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INDEPENDENT AUDITOR’S REPORT

To the Members of
Open Elite Developers Limited
(Formerly known as Reliance Commercial Finance Limited)

Report on the Audit of Standalone Financial Statements
Opinion

We have audited the accompanying Standalone financial statements of Open Elite
Developers Limited (Formerly known as Reliance Commercial Finance Limited)
(“the Company™), which comprise the Balance Sheet as on March 31, 2025, the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year ended and notes to the Standalone
financial statements including a summary of significant accounting policies and other
explanatory information (hereinafier referred to as “Standalone financial statements™).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone 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 (“Ind AS™) prescribed under section 133
of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended
(“Rules™), and other accounting principles generally accepted in India, of the state of aftairs
of the Company as at March 31, 2025; its loss, other comprehensive income, changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone financial statements in accordance with the
Standards on Auditing (SAs) specified under Section 143(10) of the Companies Act, 2013
(“Act”). Our responsibilities under those Standards are further described in the ‘Auditor’s
Responsibilities for the Audit of the Standalone 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 Standalone financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
our opinion.
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Emphasis of Matter

a)

b)

d)

We draw attention to Note No. 22 of the Standalone financial statements wherein
SEBI vide its order dated August 22, 2024 has levied a penalty amounting to Rs
25 crores on the Company and further restrained the Company from accessing
the securities market and prohibited RCFL from buying, selling or otherwise
dealing in securities directly or indirectly for a period of 5 years from the date of
the Order. In this regards the Company has filed an appeal in Hon'ble Securities
Appellate Tribunal (SAT) and has got a stay in the matter with condition that
Company has to deposit 50% of the penalty imposed before SAT. Company has
deposited the same on 09 December 2024.

We draw attention to Note no. 44 Scheme of arrangement related to the Order of
the Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench, pursuant
to which entire Lending business of the company has been demerged into its
holding company w.e.f. 1st October 2023 and consequently the company shall
surrender its Certificate of Registration (“CoR”) as NBFC to the Reserve Bank
of India. Post effecting the Scheme of Arrangement for demerger, the company
has applied for voluntary surrender of its CoR as NBFC under Section 45-1A (6)
of the Reserve Bank of India Act, 1934 and has received the RBI approval for
surrender of its CoR dated on 24 January 2025. As the company ceases to be an
NBFC in concurrence with RBI order, the financial statements for the year ended
31 March 2025 have been prepared accordingly.

We draw attention to Note No. 45 of the Standalone financial statements which
sets out the fact that, during the year, the Company has net (loss) of Rs. 6.71
crores and it has accumulated losses of Rs. 892.12 crores as on March 31, 2025
resulting its net negative net owned fund. These financial conditions cast
significant doubt on the company’s ability to continue as a going concern.
However, in view of the comfort provided by the Holding company to meet all
future obligations of the company and value of its immovable properties, these
audited standalone financial results of the Company for the year ended March
31, 2025 have been prepared on a going concern basis.

We draw attention to Note No. 46 of the Standalone financial statement in respect of
the matters reported in ADT-4 under Section 143(12) of the Companies Act in June
2019 by the then auditors, the matter is still pending with the Ministry of Corporate
Affairs (MCA) and we are unable to comment upon the outcome of the matter and
its impact.
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Our opinion is not modified in respect of above matters.
Key Audit Matters

Key Audit Matters (“KAM) are those matters that, in our professional judgment, were
of most significance in our audit of the Standalone financial statements for the year
ended March 31, 2025. We have determined that there are no key audit matters to
communicate in our report.

Information other than the Standalone Financial Statements and Auditor’s Report
thereon

The Company’s management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Annual
Report but does not include the Standalone financial statements and our auditor’s report
thereon. The other information is expected to be made available to us after the date of
this auditor’s report.

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

In connection with our audit of the Standalone financial statements, our responsibility
is to read the other information identified above when it becomes available and, in doing
so, consider whether the other information is materially inconsistent with the Standalone
financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

When we read the other information, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance under
SA 720 “The Auditor’s responsibilities Relating to Other Information’.

Responsibilities of Management and Those Charged with Governance for the Standalone
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 Standalone
Financial Statements that give a true and fair view of the Financial position, Financial
performance, Changes in Equity and Cash flows of the Company in accordance with the
Indian Accounting Standards specified under Section 133 of the Companies Act 2013
(“Act™) read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended (“Ind AS™) and other accounting principles generally accepted in India. This
P Nesponsibility also includes maintenance of adequate accounting records in accordance
O
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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 Standalone financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Standalone financial statements, the 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 the Board of Directors either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error
(subject to outcome of the matter reported in Emphasis of Matter para hereinabove),
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 the users taken on the basis of this Standalone financial statements.

As part of an Audit in accordance with SAs, we exercise professional judgment and

maintain professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the Standalone 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
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has adequate Internal Financial Controls with reference to Standalone financial
statements in place and the operating effectiveness of such controls.

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

« Conclude on the appropriatencss of Management and Board of Director’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 Standalone 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 asa going concern.

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

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, 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 Standalone financial statements
for the year ended March 31, 2025 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.
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Other Matter

The Standalone financial statement includes comparative financial figures of the
company for the year ended March 31, 2024 which have been audited by predecessor
firm of statutory auditor vide its report dated May 27, 2024 in which predecessor firm
of statutory auditor has expressed an unmodified opinion. We have relied upon the said

report for the purpose of our report on this statement.

Our opinion is not modified in respect of this matter.

Report on other Legal and Regulatory Requirements

(1)

(2)

As required by the Companies (Auditor’s Report) Order, 2020 (“the order™), issued
by the Central Government of India in terms of sub-section (11) of section 143 of the
Act, we give in the Annexure-A, a Statement on the matters specified in paragraph 3
and 4 of the Order, to the extent applicable.

As required by section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best
of our 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 the
matters stated in paragraph 2(g) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended);

c.The Balance Sheet, the Statement of Profii and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows dealt with by this report are in agreement with the books of account:

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

e. The matter described in the Emphasis of the matter paragraph above, in our opinion,
may have an adverse effect on the functioning of the Company.

f. 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
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disqualified as on March 31, 2025 from being appeinted as a Director in terms of
Section 164(2) of the Act;

g. The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 2(b) above on reporting under Section
143(3)(b) and paragraph 2(i)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014.

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 B”;

i. With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion

and to the best of our information and according to the explanations given to us:

(i)

(i)

(iif)

(iv)

The Company has disclosed the impact of pending litigations on its financial
position in its Standalone financial statements — Refer Note No. 22 on
Contingent Liabilities to the Standalone financial statements;

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

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March
31, 2025.

(a) The Management has represented that, to the best of its knowledge and belief,
as Refer note 42 (xi) to the Standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries™),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and
belief, as Refer note 42 (xi) to the Standalone financial statements, no funds
have been received by the Company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the
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Ultimate Beneficiaries.
(c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, and according to the information and
explanations provided to us by the Management in this regard 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) of the Act as provided under (a) and (b} above,
contain any material misstatement.

(v) The Company has not declared or paid any interim or final dividend during
the year.

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

j. In our opinion, according to information, explanations given to us, the remuneration paid
by the Company to its directors is within the limits laid prescribed under Section 197 read
with Schedule V of the Act and the rules thereunder

For M/s Sohil Kapasi & Associates
Chartered Accountants
FRN : 156083W

i

Sohil Kappsi

Proprietor

M. No. 163378

Date: May 09, 2025

Place: Mumbeai

UDIN : 25163378BMKNRN2904
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ANNEXURE-A TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 1 under ‘Report on other Legal and Regulatory
Requirements’ in the Independent Auditor’s Report of even date to the members
of Open Elite Developers Limited (Formerly known as Reliance Commercial
Finance Limited) on the Standalone financial statements for the year ended March
31, 2025.

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:

() Inrespectof the Company’s Property, Plant & Equipment
a. (A) The Company does not have any Property, Plant & Equipment during the
year ended March 31, 2025.

(B) The Company does not have any intangible assets in its financial
statements as at March 31, 2025.

b. The Company does not have any Property, Plant & Equipment during the year
ended March 31, 2025. Therefore, the provisions of clause 3(i)(b) of the said
Order are not applicable to the Company.

c. Based on our examination of the records of the company we report in respect of
following immovable property, as disclosed in the financial statements under
Investment Property are acquired by way of implementation of Scheme of
Arrangement approved by the Hon’ble National Company Law Tribunal in
earlier years.

) (% in Crores)
Description of | Gross Held in | Whether Perio Reason for not
property carryin the Promoter, d held | being held in

gvalue | nameof | Director or | since/ name of
their range Company
| relative

o , or employee ]
Multiplex 50.07 | Adlabs I No 2017 Acquired through
cinema at Films Ltd onward [Schemeot
Mulund } S Arrangement.

I
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(i)

(iii)

(iv)

Y

Multiplex 1391 | Runwal | No 2017 Acquired

cinema at Multiplex onwards | through

Wadala Pvt. Ltd. Scheme of
Arrangement.

Land at Village 8442  Adlabs No 2017 Acquired

Wadala Films Ltd onwatds | through
Scheme of

| 1 i Arrangement.

The Company does not have Property, Plant and Equipment provisions of clause
3(i}(d) of the said Order are not applicable to the Company.

As informed to us, no proceedings have been initiated during the year or are pending
against the Company as at March 31, 2025 for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rutes
made thereunder.

a) The Company is engaged in Rental business, and consequently, does not hold
any inventory. Therefore, the provisions of clause 3(ii)(a) of the said Order are
not applicable to the Company.

b) The company has not been sanctioned any working capital, in aggregate, at any
points of time during the year, from banks or financial institutions on the basis of
security of current assets and hence reporting under clause 3(ii)(b) of the Order is
not applicable.

In our opinion and according to information and explanations given to us, during the
year the Company has not made any investments in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties.
Accordingly, paragraph 3(iii) of the Order is not applicable to the Company.

According to the information and explanations provided to us, the Company has
not given loans, made investments or given guarantees which are covered by the
provisions of Section 185 and Section 186 of the Act. Accordingly, paragraph
3(iv) of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company has not
accepted any deposits from public to which the directives issued by Reserve
Bank of India and the provisions of Sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the Rules framed thereunder to the
extent notified are applicable.
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(vi} According to the information and explanations provided to us and on the basis of
our examination of the records of the Company, the Central Government has not
prescribed maintenance of cost records under section 148 (1) of the Act.
Accordingly, reporting under paragraph 3 (vi) of the Order are not applicable to the
Company.

(vl a) i. The Company is generally regular in depositing with appropriate
authorities, undisputed statutory dues including provident fund, employees’
state insurance, income tax, goods and service tax, customs duty, cess and
any other material statutory dues applicable to it.

ii. According to the information and explanations given to us, no
undisputed amounts payable in respect of provident fund, employees’ state
insurance, income tax, goods and service tax and any other material
statutory dues applicable to it, were outstanding, at the year end, for a
period of more than six months from the date they became payable.

b) According to the information and explanation given to us, there are no dues
with respect to income tax, goods and service tax, which have not been
deposited on account of any dispute.

(viti)  As per Information and explanation given to us, there were no transactions
relating to previously unrecorded income that have been surrendered or
disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961). Accordingly, the provision of Paragraph 3(viii) of
the Order is not applicable.

(ix)  a) According to the information and explanations given to us and as verified
by us during our audit, the company has entered into resolution plan vide
Implementation Memorandum with its lenders & have made the payment to
its lenders as agreed upon in the resolution ptan. Further,

(i NABARD, being one of the participating creditor in Inter Creditors
Agreement (ICA) has given its conditional "no dues and release letter"”
to the company for accepting the liquidation value amount set aside with
the lead banker of Rs.114.04 crores in terms of the Resolution Plan.

Being assenting creditors to the resolution plan the same is not considered
as default in terms of clause (ix) of the order.

(i) Post implementation of the Resolution plan, the Company has set aside
their entitlement amount as per the approved resolution plan in the form
of Fixed deposits towards liability of dissenting debenture holders. As
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per the Hon’ble Supreme Court order, these dissenting debenture
holders have the right to either assent or alternatively stand outside the
Resolution plan and pursue other legal means to recover their entitled
dues. Following is the details of outstanding amount and their entitlement
amount as per the approved resolution plan in respect of such debenture
holders as on March 31, 2025:

(b) We have sought information with respect to status of the company as willful
defaulter and in this regard, we have been informed by the Company that Post
successful implementation of the debt resolution plan in accordance with the
circular dated June 7, 2019 issued by the Reserve Bank of India on Prudential
Framework for Resolution of Stressed Assets, the lenders had signed the lenders
implementation memorandum which had specific clause for removal of willful
defaulter classification.

(c) As per information and explanation given to us and on the overall examination
of the financial statements, we are of the view that no fresh term loans were
obtained during the year. Hence, reporting under paragraph 3(ix)(c) of the Order is
not applicable.

(d) As per Information and explanation given to us and on the overall examination
of the financial statements, we are of the view that the Company has not raised
funds on short-term basis during the year. Accordingly, reporting under paragraph
3(ix)}(d) of the order is not applicable to the Company.

(e) As per information and explanation given to us, on an overall examination of
the financial statements of the Company, during the year, the Company has not
taken any funds from any entity or person on account of or to meet the obligations
of its subsidiaries, associates and joint ventures. Accordingly, reporting under
paragraph 3(ix)(e) of the order is not applicable to the Company.

Sr Nature of Outstanding Amount as at the Balance|  Entitlement
No borrowing/Name of Sheet date |  amount as
| the lender per resolution
plan
| (Amount in Crore) (Amount in
Crore)
| Principal | Interest i
Non-Convertible T 63.80 27.19 |
Debentures 8.46
1 INE126D07131 60.80 25.13
2 | INE126D07073 1 3.00 | 2.06
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(xi)

(xii)

(xii)

(f) As per information and explanation given to us and on an overall examination
of the financial statements of the Company, we report that the Company has not
raised any loans during the year on the pledge of securities held in its subsidiaries,
joint ventures or associate companies. Accordingly, the provision of the paragraph
3(ix)() of the Order is not applicable to the Company.

a) In our opinion and according to the information and explanations given to us,
during the year, the Company has not raised any money by way of initial public
issue offer or further public offer (including debt instruments) and by way of term
loans.

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 made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year.

a) During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India
and according to the information and explanations given to us, we have not come
across any instance of any material fraud by the Company or on the Company
during the year.

(b) 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.

(c) As informed to us there are no whistle blower complaints received by the
Company during the year.

In our opinion and according to the information and explanations given to us, the
Company is not a Nidhi Company. Therefore, paragraph 3(xii) (a) to (c) of the
Order is not applicable to the Company.

According to the information and explanation given to us, we are of the opinion,
all transactions entered into by the Company with the related parties are in
compliance with sections 177 and 188 of Act, where applicable and the details
have been disclosed in the Standalone financial statements, as required by the
applicable accounting standards (Refer Note No. 29 to Standalone financial
statements)

a) In our opinion, although the Company has Internal Audit System in
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(xv)

{xvi)

(xvii}

{xviii)

commensurate with the size and the nature of its business.

b) We have considered, the Internal Audit Reports for the year under audit, issued
to the Company during the year and till date, in determining the nature, timing and
extent of our audit procedures.

In our opinion and as informed to us during the year, the Company has not
entered into any Non-cash transactions with its Directors or persons connected with
its directors, hence provisions of section 192 of the Companies Act, 2013 are not
applicable to the Company. Accordingly, the provisions of clause 3(xv) of the Order
is not applicable.

a) We have been informed that the Company was registered as a non-banking finance
company under section 45-1A of the Reserve Bank of India Act, 1934 for the part
of the year. The registration number issued to the company was N-13.01933. The
company had applied for the surrender of Certificate of Registration on 28th June
2024 and has received the RBI approval for surrender of CoR on 24th January
2025. As the company cease to exist as an NBFC in concurrence to the necessary
approval, the financial statements for the Year Ended March 31, 2025 have been
prepared accordingly.

{(b) According to the information and explanations given to us, the Company has
not conducted any non-banking financial or housing finance activities without a
valid certificate of registration from the Reserve Bank of India as per Reserve
Bank of India Act, 1934,

(¢) According to the information and explanations given to us, the Company
is not a core investment company (CIC) as defined in the regulations made by the
Reserve Bank of India, hence reporting under clause 3 (xvi) (¢) of the Order is
not applicable.

(d)In our opinion and as informed to us, there is no core investment company
within the Group as at 31st March 2025 (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016). Accordingly, reporting under
paragraph 3 (xvi) (d) of the order is not applicable.

The Company has incurred cash losses amounting to Rs 3.4 crores in the current
financial vear, however there were no cash losses in the immediately preceding

financial year.

The previous Statutory auditors of the Company have resigned during the year upon
conclusion of their tenure. There have been no issues, objections or concerns raised
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(xix).

(xx)

(xxi)

by the outgoing auditors.

We draw attention to our ‘paragraph C” under Emphasis of Matter of our audit
report and on the basis of the financial ratios, ageing and expected dates of
realisation of financial assets and payment of financial liabilitics, 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 and considering the comfort letter provided
by the holding company to meet all future obligation, we are of the opinion that
Company is capable of meeting its liabilities (excluding liability of Holding
Company) existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date considering Asset Liability
maturity pattern and liquid assets of the company as at the end of the financial
year. 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 company was not required to spend on Corporate Social Responsibility
(CSR) pursuant to the provision of section 135 of the Act. Accordingly, reporting
under clause 3(xx)(a) and (b) of the Order is not applicable for the year.

The clause 3 (xxi) of the Order is not applicable to the Standalone Financial

Statements, hence no comment is given.

For M/s Sohil Kapasi & Associates
Chartered Accountants
FRN : 156083W

}M% (/‘ \ ) |

Sohil Kappsi _;.J”'
Proprietor . /. .=”‘
M. No. 163378 S

Date: May 09, 2025
Place: Mumbai
UDIN ; 25163378BMKNRN2%04
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

Referred to in paragraph 2 under ‘Report on other Legal and Regulatory
Requirements’ in the Independent Auditor’s Report of even date to the Members of
Open Elite Developers Limited (Formerly known as Reliance Commercial Finance
Limited) on the Standalone financial statements for the year ended March 31, 2025.

Report on the Internal Financial Controls with reference to Standalone Financial
Statements under clause (i) of Sub-Section 3 of section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of
Open Elite Developers Limited (Formerly known as Reliance Commercial Finance
Limited) (“the Company”) as of March 31, 2025 in conjunction with our audit of
the Standalone financial statements of the Company for the year ended on that date.

Opinion

In our opinion, the Company, has in all material respects, an adequate internal
financial controls with reference to standalone financial statements and such internal
financial controls with reference to standalone financial statements were operating
effectively as at March 31, 2025, based on the internal control with reference to
standalone financial staiements 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 (the “Guidance Note”) issued
by the Institute of Chartered Accountants of India ('ICAT’).

Management’s and Board of Director’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining
Internal Financial Controls based on the internal conirol with reference to financial
statements 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 (the “Guidance Note™) 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
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accounting records, and the timely preparation of reliable financial information, as
required under the Act.
Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls with reference to financial statements and their
operating effectiveness.

Our audit of internal financial controls with reference to financial statements included
obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of 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 financial statements,
whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to Standalone Financial
Statements

A Company's internal financial control 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 control with
reference to financial statements includes those policies and procedures that (1) pertain to
the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company: (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
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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.

Inherent Limitations of Internal Financial Controls with reference to Standalone
Financial Statements

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

For M/s Sohil Kapasi & Associates
Chartered Accountants
156083W

Sohil Kappsi
Proprietor
M. No. 163378
Date: May 09, 2025
Place: Mumbai
UDIN : 25163378BMKNRN2904




Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited )
of Assets and Liabllities as at March 31, 2025
{All Amounts In Rs Crore, Unless othenwise stated)
Note As at March 31,
No. 2025 As at March 31, 2024

Particulars

ASSETS

Non-Current Assets
(a) Property, Plant andEquipment - -
(b) Investment Property 3 122.01 125,33
(c) Financial assats 4
i) investments - .
i) Trade receivables - "
#i) Loans 5 -
iv) Cther financial assets 4{b} .23 -
(d} Deferred tax assets (net) S -
(2) Other nen-currant assets 5 22.00 14,15
Total Non-Current Assets 144,25 139.48

Current assets
{a) Inventories - -
{b) Financial assets
i} Investments
a. Investments in subsidiaries - -
b. Investments In associates = -
¢. lnvastments in jointly contralled antity - -
d. Other investments - -
i) Trade receivables 4{a}) 3.14 1.12
it} Cash and cash equivalents 4{c} 1.83 ER:)
iv) Bank balances cther than {ii) above aid) 136.53 135.78
v) Leans - -
vi) Other financial assets - -
{c) Current tax assets (net) 6 1.83 -
{d} Other current assets - -
Total Current Assets 143.33 140.72
TOTAL ASSETS 287.58 280.20

EQUITY AND LIABILITIES
EQUITY

Equity share capital 7{a) 135.47 135.47
Instruments entirely equity in nature 7(a) 400.00 400.00
Cther equity 7{b} (892.12) [885.54)
Total Equity {356.66) {350.08)

LIABILITIES
Non-current liabllitles
(a) Financial liabilities
i) Borrowings 8 611.82 604.62
i) Trade Payables - -
il1) Debt securities - -
iv) Cther financial liabifities g 31.40 2399
{b) Provisions 10 0.02 1.62
{c} Deferred tax liabilities - -
{d) Other non-current liabilities -
Total Non-Current Labilities 643.23 630.23

Current Habilitles
(a) Financial liabilities
i} Borrowings - -
ii] Trade Payables - -
Total outstanding dues of micro enterprises and small enterprises - .
Total outstanding dues of crediters other than micro enterprises and - -
smail enterprises
iti) Other financial habilities - -
{b} Other current liabilities 11 1.00 .04
{c) Provisions - -
{d) Current Tax Liabilities {Net) - -
Total Current Liabilities 1.00 0.04
TOTAL EQUITY AND LIABILITIES 287.58 280.20
The accompanying notes {1-49) form integal part of the financial statements.

As per our report of even date attached

For M/s Sohil Kapasi & Associates For and on behalf of the Board of Directors
Chartered Accountants

Firm Registration elo. 156083W

k=" )
af/"/'- Amit Dangt Rahul Bagaria

Sahil Kappsi Director Dire:
Properitor DIN: 0852 7!
Membership No. :163378
\w\\'\ (\
Sandeep Talekar

Chief Financial Officer
Mumbai ; May 99,2025 Mumbaj ; May 09,2025

Company Secratary




Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited )

Statement of Profit & Loss as on March 31, 2025

{All Amounts in Rs Crore, Unless otherwise stated)

Particulars Note | Year ended March 31, |Year ended March 31,
No. 2025 2024
Revenue from operations 12 5.05 178.75
Other income i3 7.97 3.42
Total iIncome 13.02 182.17
Expenses
Employee benefit expense i4 1.10 16.24
Finance costs 15 6.26 38.06
Depreciation and amortization expense 16 3.31 5.38
Other expenses 17 9.05 {(1,088.55)
Total expenses 19.72 (1,028.87)
Profit/{loss) before Exceptional items and tax {6.71) 1,211.04
Exceptional items - 57.59
- 57.59
Profit/{Loss) before tax (6.71) 1,268.63
Tax expense 18
-Current tax - -
-Deferred tax - (58.86)
Total tax expense - (58.86)
Profit/(loss) after tax (6.71) 1,327.49
Profit/{loss) for the year (6.71) 1,327.49
Other comprehensive income (OCl}
A (i) ltems that will not be reclassified to profit or loss
{ii} Income tax relating to items that will not be reclassified to profit or loss
B (i) ltems that will be reclassified to profit or loss
(i) Income tax relating to items that will be reclassified to profit or loss
Other comprehensive income, net of tax - -
Total Comprehensive Income for the year ([Comprising Profit {Loss) and Other
Comprehensive Income for the year) {6.71) 1,327.49
Earnings per equity share (EPS} of * 10 each 23
Basic and Diluted {0.50) 97.99
The accompanying notes (1-49) form integal part of the financial statements.
As per our report of even date attached
For M/s Sohil Kapasi & Associates For and on behalf of the Board of Directors
Chartered Accountants
Firm Registration No. 156083W r
AL
;K / Amit Dangi garia
Sahil Kappsi Director Director
Properitor DIN: 06527044 DIN: 06611268
Membership No. :163378 do\
%’:deep Talekar inlal Jain
Chief Financial Officer Company Secretary

Mumbai : May 09,2025




Open Elite Developers Limited (Formerly known as Rellance Commercial Finance Limited}
Sta of Cash Flow as an March 31, 2025
{All Amounts in Rs Crore, Unless otherwise stated}
Partlculars Year ended Year ended
March 31, 2025 March 31, 2024
{A) Cash flow from operating activities :
Profit / {Loss) before tax: {6.71) 1,268.63
Adjustments :
Depreciation & amortisation 3.3 5.38
Sundry balance write off 5.00 -
Impairment on financial instruments - (1,137.13)
Net {gain} / loss on financial instruments at FYTPL - 172
Net {gain} / loss on Sale of financial instruments - (4.54)
Net {gain} / loss on disposal of property, plant and equipment - (0.05)
Liability no longer payable written back - [57.59])
Finance cost 6.26 38.06
Operating profit befare working capital changes 7.88 114.48
Adjustments for :
Trade recevables & other receivables {2.02) (4.42)
Fixed deposits with banks (0.75) 74.37
Other Non-financial assets [0.23) 15.34
Other Non-Current Assets (7.72) {3.53)
Current Tax Assets (1.83) -
Loans - 1,435.30
Liahility no longer payable written back (5.00) {1,187.65)
Trade Payable - {27.5%)
Borrowings 094 {110.00)
Other Financial Liabilities 7.40 (5.70)
Provisions {1.60} -
Other Current liabilities 0.96 -
Cash generated from operations (1.99) 300.68
Less : Income taxes paid (net of refunds) - {3.01)
Net cash {outflow}/ inflow from operating activities {A) {1.99) 297.67
{B) Cash flow from investing actlvities:
{Purchase}/Sale of investment (net) - (1,079.46)
Sale of investment (net)- Others - 543.93
Purchase of preperty, plant and equipments - {0.71)
Sale of property, plant and equipments - 4.06
Net cash infiow / (outflow) from investing activities (B} - {536.18)
{C) Cash flow from financing activities :

Borrowing from Holding company -

Issue of equity shares - Q.14
Redeemption of preference shares - {0.14)
{Repayment)/issue of debt securities {Met) . -
Repayment of Debt securities - {4.50)

Net cash outflow from financing activitles (C) - [4.50)
Net {decrease)fincrease in cash and bank balances {A + B+ C}) {1.99) {243,01)
Add : Cash and Cash Equivalents at beginning of the year 3.82 282,18
Less; Cash Balance Transfer as per Scheme of Arrangement (Refe Note 5) - {35.33)
Cash and cash equivalents at end of the year 1.83 3,82

The accompanying notes (1-49) form integal part of the financial statements.

As per our report of even date attached
For M/s Sohil Kapasi & Associates
Chartered Accauntants

Firm Registration No. 156083W

YAl =

Amit Dangi

Sohil Kappsi Director
Properitor DIN: 06 44
Membership No. :163378 T

3R

For and on behalf of the Board of Directors

gandeep Talekar

Chief Financial Cfficer

_Mumbai : May 09,2025 Mumbai : May 09,202
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Open Elite Developars Limited (Fermerly known as Reliance Commercial Finance Limited)
Nates to the Standalone Financial Statements for the Year Ended March 31, 2025

{all Amounts in Rs Crore, Unless otherwise stated)

A) Equity Share Capital
1. Current Reporting Perlod

Balance at the beginning of the current reporting period

Changes in equity
share capital due to

Restated balance at the
beginning of the current

Changes in equity share
capital during the

Balance at the end of
the current reporting

prior period errors reporting peried current reporting perlod petiod
As at Aprll 01, 2024 As at, March 31, 2025
135.47 - 135.47 B - 135.47
2. Previous Reporting Perlod

Balance at the beginning of the previous reporting period Changes in equity Restated balance at the Changes In equity share | Balance at the end of

share capital due to beginning of the previous capital during the the previous

prior period errors reporting perlod previous reporting reporting period
period

As at April 01, 2023 As at March 31, 2024
135.33 - 135.33 0.14 135.47

B] Instruments entirely equity in nature
{a) 12% Non-cumulative Compulsarily Convertible Preference
1. Current Reporting Feriod

| at the beginning of the

reporting period

Changes in equity
share capital due to

Restated balance at the
beginning of the current

Changes in equity share
capital during the

Balance at the end of
the current reporting

prior peried errors reporting period current reporting period period
As at April 01, 2024 As at March 31, 2025
400.00 - 400.00 - 400.00
2, Previous Reporting Period
Balance at the beglnning of the previous reporting period Changes in equity Restated balance at the Changes in equity share | Balance at the end of

share capital due to

beginning of the previous

capltal during the

the previous

priot perlad errors reporting period previous reporting reporting period
period
As at April 08, 2023 As at March 31, 2024
400.00 - 400.00 - 400.00




€} Other equlity
1. Current Reporting Period

Particulars

Note

Equity component of]
Compound financial
instruments

Reserves and surplus

Securlties premium

Capital
reserve

Statutory Reserve Fund

Retained earnings

Total other equity

Balance at the heginning of the Current Reporting Period
{As at April 01, 2024)
Changes in Accounting Policy/ prior erlod errors

d bal attheb

ing of the Current Reporting
Period

Profit for the year

QOther comprehensive income for the year

Created as a result of demerger

Interest accrued on CCD

Additien during the year

Total Comprehensive Income for the year

Teansferred to/ {from)

0% Complusory Convertible Debenturs

Balance at the end of the Current Reporting Period {As at

March 31, 2025)

7{b}

2,078.11

4,351.07

100.86

{7,415.58)

(885.54)

2,078.11

4,351.07

100.86

{7,415.58)

{6.71)

(885.54)

(6.71)

0.13

16.71)

(6.58)

2,078.11

4,351.20

{7,822.29)

(892.12)

2, Previous Reporting Period

Particulars

Note

Equity component of|
Compound financial
instruments

Reserves and surplus

Securities premium

Capital
reserve

Statutory Reserve Fund

Retained earnings

Total other equity

Balance at the beginning of the Previous Reporting Perlod
{As at April 01, 2023)

Changes In Accountlng Policy/ prior erlod errors
Restated balance at the beginning of the Previous
Repaorting Perlod

Profit for the year

Other comprehensive Income for the year
Adjustment during the year

Created as a result of demerger

£D Interest

Addition during the year

Total Comprehensive Income for the year
Transfarred tof {from)

0% Complusory Convertible Debenturs

7(b)

2,078.11

634.62

100.86

{3,713.54)

{2,213.03)

2,078.11

634.62

3,716.95

100.86

(3,713.54)
1,327.49

{5,029.53)

{2,213.03}
1,327.49

{1,213.08)

3,716.45

{3,702.04)

14.31

Balance at the end of the Previous Reporting Period {As at
March 31, 2024}

2,078.11

4,351.07

100.86

{7,015.58)

(885.54)

See accompanying notes to the standalone financial

t5 'L to 49

This s the standalone statement of changes in equity -
referred to our report of even date

For

For M/s Sohil Kapasi & Assaclates
Chartered Accountants

Firm Registration No. 156083W

=

Properitor
Membership No. :163378

Mumbai : May 05,2025

2ndeep Talekar

For and on behalf of the Board of Directors

M

Director
DIN: 06527044

Q

Chief Financial Officer
Mumbai : May 09,2025

ahul Bagaiia
Director

Company Secretary




Open Elite Developers Limited (Formaerly known as Reliance Commaercial Finance Limited}
Notes to the Standalone Financlal Statements for the Year Ended March 31, 2025
{All Amounts in Rs Crore, Unless otherwise stated)

1 Corporate information

Open Elite Developers Limited (Formerly known as Reliance Commercial Finance Limited J{“the Company”}, was incorporated on August 17, 2000 with the Registrar of Campanies
{RoC), Maharashtra, Mumbai. Subsaquently, as on May 21, 2009 the Company was registered as a Non-Banking Financial Company without accepting public deposits, as defined under
Section 45-1A of the Reserve Bank of India Act, 1934. The Company was principally engaged in lending activities and provides loans to small and medium enterprises for working
capital and growth, lcans to commercial vehicles and two wheelers, loans against property, personal loans and financing of various micro enterprises. However, the company had
applied for the surrender of Certificate of Registration on 28th June 2024 and has received the RB! approval for surrender on 24th January 2025. The Comapny has investment
property in it's books and post the scheme of demerger the company is left with rental income as the main source of income.

The registered office of the Company is located at The Ruby, 11th Flaor, North-West Wing, Plot no. 29, Senapati Bapat Marg, Dadar West, Mumba) 400 028. The Company is a public
lirmited company and its debt securities are listed on the BSE Limited (BSE).

Pursuant to the demerger, the Company has discontinued its NBFC activity and the remaining business is rental income. Further all activities are conductad within India and as such
there is no separate reportable segment as specified in Ind AS - 108 "Operating Segments", in terms of Companies {Accounts) Rules, 2014.

2 Material accounting policies and critical accounting estimate and judgments

2,1 Basis of preparation, measurement and significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been consistently applied to all the vears presented,
unless otherwise stated.

2,11 Basis of Preparation of Financial Statements

{1) Compliance with Ind AS
The standalone financial statements have been prepared in accardance with Indian Accounting Standards {Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time and notified under Section 133 of the Companies Act, 2013 . The financial statements have been prepared on a going concern basis. The Company uses
accrual basis of accounting except 1n case of significant uncertainties. These financial statements are presented m Indian rupees rounded off to the nearest crore upto two decimal
places except otherwise stated.

{1i} Historical cost convention
The financial statements have been prepared under the historical cost cenventian, as maodified by

{i) certain financial assets and financial liabilitias at fair value,

{ii) assets held for sale measured at fair value less cost to sell, and

{iii] defined benefit plans — plan assets that are measured at fair value.

(Hi) Order of liquidity

The Company as defined in Companies {Indian Accounting Standards) {Amendment} Rules, 2016. Pursuant to Ind AS 1 - 'Presentation of Financizl Statements' and amendment to
Division [l of Schedule Il to the Companies Act, 2013, the Company presents its balance sheet in the order of liguidity. This is since the Company does net supply goods or services
within a clearly identifiable aperating cycie, therefore making such presentation more relevant. A maturity analysis of recovery or settlemant of assets and liabilities within 12 manths
after the reporting date and more than 12 manths after the reperting date is presented in Note No. 30(i)

{iv) Use of Estimates

The preparation of financial statements requires estimates and assumptions to be made that affect the reported ameount of assets and liahilities and disclosure of contingent liakilities
on the date of the financial statements and the reported amount of revenues and expenses during the reporting period. Difference between the actual results and estimates are
recognized in the period in which the results are known / materialised.

2.1.2  Revenue Recognition
Revenue is measured at fair value of the consideration received or receivable, Revenue is recognised when (or as) the Company satisfies a performance obligation by transferring a
promised service (i.e. an asset) to a customer. An asset is transferred when {or as) the customer obtains control of that asset. When (or as) a performance obligation is satisfied, the
Company recognizes as revente the amount of the service rendered {excluding estimates of variable consideration) that is allocated to that performance obligation.
The Company applies the five-step approach for recognition of revenue:
1. Identification of contract(s) with customers;
2. Identification of the separate performance obligations ir the contract;
3. Determination of transaction price;
4, Allocation of transaction price to the separate perfermance obligations; and
5. Recognition of revenue when {or as) each performance cbligation is satisfied.

{i} Interest Income
Interest income on fixed depasits is recognised as it accrues on a time proportion basis taking into account the amount cutstanding.

{vii) Rental income
Lease income from operating leases where the Comapany is a lessor is recognised in income on a straightline 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.
2.1.3 Faoreign currency translation
(1) Functional and presentation currency
Items included in financial statements of the Company are measured using the currency of the primary economic environment in which the entity operates (‘the functional currency’}.
The financial statements are presented in Indian rupee {INR), which is Reliance Commercial finance Limited's functional and prasentation currency.
{ii) Translation and balances
Foreign currency transactions are transiated into the functional currency using the sxchange rates at the dates of the transactions. Foreign exchange gains and losses resulting from
the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are generally recognised
in profit or loss.
Mon-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined. Transfation
differences an assets and liabilities carried at fair value are reported as part of the fair value gain or loss. For example, translation differences on nonmaonetary assets and Habilities
such as equity instruments held at fair value through praofit or loss are recognised in profit or loss as part of the fair value gain or loss and translation differences on non-monetary
assats such as eauity investments classified as FVQC| are recognised in other comprehensive income.
214  Financlal instruments
Initial recognition and measurement
Financial assets and financial liabilities are recognised when the entity hecomes a party to the contractual provisions of the instrument. Regular way purchases and sales of financial
assets are recognised on trade-date, the date oh which the Company commits to purchase or sell the asset.
At initial recognition, the Company measures a financial asset or financial liability at its fair value plus or minus, in the case of a financial asset or financial liability not at fair value
through profit or loss, transaction costs that are incremental and directly attributable to the acquisition or issue of the financial asset or financial liability, such as fees and
commissions. Transaction costs of financial assets and financial liabilities carried at fair value through profit or loss are expensed in profit or loss. Immediately after initial recognition,
:1!}3 edif loss allowance (ECL} is recognised for financial assets measured at amortised cost and investments in debt instruments measured at FYOCI, which rgsults in an
ods p}\;ﬁ ‘t\scoqn-sed in profit or boss when an asset is newly originated.
L NN




Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited)
Notes to the Standalene Financial Statements for the Year Ended March 31, 2025
{All Amounts in Rs Crore, Unless otherwise stated)

2.1.5

When the fair value of financial assets and liabilities differs from the transaction price on initial recognition, the entity recognizes the difference as follows:
a) When the fair value is evidenced by a quoted price in an active market for an identical asset or liability {i.e. a Level 1 input) or based on a valuation technique that uses only data
from observable markets, the difference is recognised as a gain or loss.
by In all ather cases, the difference is deferred and the timing of recognition of deferred day one profit or loss is determined individually. It is either amortised over the life of the
instrument, daferred until the instrument’s fair value can be determined using market observable inputs, or realised through settlement.
Whan the Company revises the estimates of future cash flows, the carrying amount of the respective financial assets or financial liability is adjusted to reflect the new estimate
discounted using the original effective interest rate. Any changes are recognised in profit or loss.
Financial assets
(i} Classification and subsequent measuremant
The Company has applied Ind AS 109 and classifies its financial assets in the following measurement categories:
1) Fair value through profit or loss {FVPL);
ii) Fair valuz through other comprehensive income {(FYOCI}; or
iii} Amortised cost.
The ciassification requirements for debt and equity instruments are described below:
Debt instruments
Debt instruments are those instruments that meet the definition of a financial liability from the issuer's perspective, such as loans, government and corparate bonds and trade
receivables.
Classification and subsequent ernent of debt instruments depend on:
{i) the Company's business model for managing the asset; and
{ii) the cash flow characteristics of the asset.
Based on these tactors, the Company classifies its debt instruments into one of the following three measurement categories:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest {'SPPI'), and that are not
designated at FVPL, are measured at amortised cost. The carrying amount of these assets is adjusted by any expected credit loss allowance recognised and measured as described in
Note No. 31 B (a). interest income from these financial assets is recognised using the effective interest rate method.

Fair value through other comprehensive income: Financial assets that are held for collection of cantractual cash flows and for selling the assets, where the assets’ cash flows
represent solely payments of principal and interest, and that are not designated at FVPL, are measured at fair value through other comprehensive income. Movements in the carrying
amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses on the instrument’s amortised cost
which are recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCl s reclassified from equity to profit or boss.
Interest income from these financial assets is included in ‘Interest income’ using the effective interest rate method.

Fair value through profit or Joss: Assets that do not meet the criteria for amortised cost or FVOC! are measured at fair value through profit or loss. Again or loss on a debt investment
that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognised in profit or loss in the period in which it arises, unless it arises
from debt instruments that were designated at fair value or which are not held for trading. Interest income from these financial assets is included in ‘Interest income’ using the
effective interest rate method,

Fair value option for financial assets: The Company may also irrevocably designate financial assets at fair value through prefit or loss if daing so significantly reduces or eliminates an
accounting mismatch created by assets and liabilities being measured on different bases.

Business model: The business model refiects how the Company manages the assets in order to generate cash flows, That is, whether the Company’s objective is solely to collect the
contractual cash flows from the assets or is to collect both the contvactual cash flows and cash flows arising from the sale of assets. If neither of these is applicable (e.g. financial
assets are held for trading purposes), then the financial assets are classified as part of ‘other’ business model and measured at FVPL. Factors considered by the Company in
determining the business model for a Comapny of assets include past experience on how the cash flows for these assets were collected, how the asset’s performance is evaluated and
reported to key management personnel, how risks are assessed and managed and how managers are compensated. Securities held for trading are held principally for the purpose of
selfing in the near term or are part of a portfolio of financial instruments that are managed together and for which there is avidence of a recent actual pattern of short-term profit-
taking. These securities are classified in the “other’ business model and measured at FVPL.

SPPI: Where the business model is to hold assets to collect contractual cash flows or to collect contractual cash flows and sell, the Company assesses whether the financial
instruments’ cash flows represent solely payments of principal and interest (the 'SPPI test’). In making this assessment, the Company considers whather the contractual cash flows are
consistent with a basic lending arrangement i.e. interest includes only consideration for the time value of money, credit risk, other basic lending risks and a profit margin that is
consistant with a basic lending arrangemant. Where the cantractual terms introduce exposure to risk er volatility that are inconsistent with a basic lending arrangement, the related
financial asset is classified and measured at fair value through profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely payment of principal and interest.

The Company reclassifies debt investments when and only when its business model for managing thase assets changes. The reclassification takes place from the start of the first
reporting period following the change. Such changes are expected to be very infrequent and none cceurred during the period.

Equity instruments:
Equity instruments are instruments that meet the definition of equity from the issuer’s perspective; that is, instruments that do not contain a contractual obligation to pay and that
evidence a residual interest in the issuer’s net assets.

The Company subsequently measures ali equity investments at fair value. Where the Company’s management has elected to present fair value gains and losses on equity investments
in other comprehensive income, there is no subsequent reclassification of fair value gains and losses to profit or loss following the derecognition of the investment.

Changes in the fair value of financial assets at fair vatue through profit or loss are recognised in net gain/loss on fair value changes in the statement of profit or loss. Impairment losses
(and reversal of impairment tosses) on equity investments measured at FVOC! are not reported separately from other changes in fair value.

Gains and losses on equity investments at FYPL are included in the statement of prefit or loss.

(i) Impairment

ECL are recognised for financial assets held under amortised cost, debt instruments measured at FYOCI, and certain loan commitments

Financial assets where no significant increase in credit risk has been ohserved are considered to be in ‘stage 1’ and for which a 12 month ECL s recognised. Financial assets that are
consudered to have mgmﬁcant increase in credlt rlsk are congidered to be in 'stage 2’ and those which are in default or for which there is an objectve evidence of impairment are

Rss than 12 months.
denificant increase in credit risk, allowance (or provision) is required for ECL towards all possible default events over the expeactad life of the finan
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Treatment of the differeat stages of financlal assets and the methodology of determination of ECL

{a) Credit impaired {stage 3}

The Company recognises a financial asset to be credit impaired and in stage 3 by considering relevant objective evidence, primarily whether:

- Contractual payments of either principal or interest are past due for more than 90 days;

- The loan is otherwise considered to be in default.

Restructured loans, where repayment terms are renegotiated as compared to the original cantracted terms due to significant credit distress of the borrower, are classified as credit
impaired. Such loans continue to be in stage 3 until they exhibit regular payment of renegatiated principal and interest over a minimum cbkservaticn peried, typically 12 manths— post
renegatiation, and there are no other Indicators of Impairment. Having satisfied the conditions of timely payment aver the abservation period these loans could be transferred to stage
1 or 2 and a fresh assessment of the risk of default be dene for such loans.

Interest income is recognised by applying the EIR to the net amortised cost amount i.e. gross carrying ameunt less ECL allowance.

{b) Significant increase in credit risk {stage 2)

An assessment of whether credit risk has increased significantly since initial recognition is performed at each reporting period by considering the changs in the risk of default of the
loan exposure. However, unless identified at an earlier stage, 30 days past due is considered as an indication of financial assets to have suffered a significant increase in credit risk.
Based on other indications such as borrower’s frequently delaying payments beyond due dates though not 3¢ days past due are incfuded in stage 2 for mortgage loans.

The measurement of risk of defaults under stage 2 is computed on homogenous portfalios, generally by nature of loans, tenors, underlying collateral, geographies and borrower
profiles. The default risk is assessed using PD (probabllity of default) derived from past bebavioral trends of defauit across the identified homogenous portfolios. These past trends
factor in the past customer behavicral trends, credit transition probabilities and macroeconamic conditions. The assessed PDs are then afigned considering future economic conditions
that are determined to have a bearing on ECL.

{c} Without significant increase in credit risk since initial recognition {stage 1}

ECL resulting from default events that are possible in the next 12 months are recognised for financial instruments in stage 1. The Company has ascertained default possibilities on past
behaviaral trends witnessed for each homogenous portfolic using application/behavioral score cards and ather performance indicators, determined statistically.

{d) Measurement of ECL

The assessment of credit risk and estimation of ECL are unbiased and probability weighted. 1t incorporates all infarmation that is relevant including Information about past events,
current conditions and reasenable forecasts of future events and economic conditions at the reporting date. In addition, the estimation of ECL takes into account the time value of
money. Forward locking econamic scenarios determined with reference to external forecasts of economic parameters that have demonstrated a linkage to the performance of our
portfolios over a period of time have been applied te determine impact of macro econemic factors.

The Company has caleulated ECL using three main components: a probability of default [PD), a loss given default (LGD) and the exposure at default (EAD). ECL is calculated by
rmultiplying the PD, LGD and EAD and adjusted for time value of money using a rate which is a reasonabfe approximation of EIR.

- Determination of PD is covered above for each stages of ECL.

- EAD represents the expected balance at default, taking into account the repayment of principal and interest from the Balance Sheet date to the date of default together with any
expected drawdowns of committed factlities.

- LGD tepresents expected losses on the EAD given the event of default, taking into account, among other attributes, the mitigating effect of callateral value at the time It is expected
to be realised and the time value of money.

{iii) Modification of [oans
The Company sometimes renegotiates or ctherwise modifies the contractual cash flows of loans to customers. When this happens, the Company assesses whather or not the new
terms ara substantially different to the original terms. The Company does this by considering, among others, the following factors:

i} If the borrawer is in financial difficuity, whether the modification merely reduces the contractual cash flows to amounts the borrower is expected to be able to pay.

i) Whether any substantial new terms are introduced, such as a profit share/equity-based return that substantially affects the risk profile of the loan.

iii) Significant extension of the loan term when the borrower is not in financial difficulty.

iv) Significant change in the interest rate.

v) Change In the currency the loan is denominated in.

vl) insertion of callateral, other security or credit enhancements that significantly affect the credit risk associated with the loan.
if the terms are substantially different, the Company de-recognizes the original financial asset and recognizes a ‘new’ asset at fair value and recalculates a new effective interest rate
for the asset. The date of renegotiation is consequently considered to be the date of initial recognition for impairment caleulation purposes, including for the purpese of determining
whether a significant increase in credit risk has occurred. However, the Company also assesses whether the new financial asset recognised is deemed to be credit-impaired at initial
recognition, especially In ¢ircumstances where the renegotiation was driven by the debtor belng unable to make the originally agreed payments. Differences in the carrying amount are
also recognised in profit or loss as a gain or loss on derecognition.
if the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the Company recalculates the gross carrying amount based on the
revised cash flows of the financial asset and recognizes 3 modification gain or loss in the statement of prefit or loss. The new gross carsying amount is recalculated by discounting the
modified cash flows at the original effective interest rate {or credit-adjusted effective interest rate for purchased or originated credit-impaired financial assets).

{iv} Derecognition other than on a modification

Financial assets, or a portlon thereof, are derecognised when the contractual rights to receive the cash flows from the assets have expired, or when they have been transferred and
either {i) the Company transfers substantialiy all the risks and rewards of ownership, or (i} the Company neither transfers nor retains substantially all the risks and rewards of
ownership and the Company has not retained control. The Company directly reduces the gross carrying amount of a financial asset when there is no reasonable expectation of
racovering a financial asset in its entirety or @ portion thereof.

The Company enters inta transactions where it retaing the contractual rights to receive cash flows from assets but assumes a contractual obligation to pay those cash flows to other
antities and transfers substantially all of the risks and rewards. These transactions are accounted for as ‘pass through' transfers that result in derecognition if the Company:

{i} Has no obligation to make payments unless it cottects equivalent amounts from the assats;

{ii} Is prohibited from selling or pladging the assets; and

{iii) Has an obligation te remit any cash it collects from the assets without material delay.

Collateral (shares and bonds) furnished by the Company under standard repurchase agreements and securities lending and borrowing transactions are not de-recognised because the
Company retains substantially all the risks and rewards on the basis of the predetermined repurchase price, and the critera for derecognition are therefore not met. This also applies
to certain securitisation transactions in which the Company retalns a suberdinated residual interest.

Financial Liabilities

{i} Classification and subsequent measurement

In both the current and prior period, financial liabilities are classified as subsequently measured at amortised cost, except for:

{a) Financia! liahilities at fair value through profit or foss: this classification is applled to derivatives, financial fiabilities held for trading and other financial liabilities designated as such
at initial recognition. Gains or losses on financial Nabilities designated at falr value through profit or Joss are presented partially in other comprehensive income (the amount of change
in the fair value of the financial liabillty that Is attributable to changes in the credlt risk of that llability, which is determined as the amount that is not attributable to changes in market
tonditond that give rise to market risk) and partially profit or loss {the rernaining amount of change in the fair value of the liakility). This Is unless such a presentation would create, or

Mh_rxé‘_‘ahqc‘n\m:@‘tlng mismateh, in which case the gains and losses attributable to changes in the credit risk of the fiability are also preseated in profit or loss; —

wf'ﬁ‘%ﬁ arising from the transfer of financial assets which did not qualify for derecognition, whereby a financial liability is recognised far the consideration receiv
CV\\n subsequent periads, the Company recognizes any expense incurred on the financial liabitity;

(c} Flnancial guar! Areskontracts and loan commitments.
| Bl
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2.1.10

Market linked debentures {MLDs):

The Company has issued certain non-convertible debentures, the rate of interest on which is linked to performance of specified indices over the period of the debentures. The
Company has opted to designate the entire hybrid contract at FVTPL as the embedded derivative significantly modifies the cash flows that atherwise would be required by the
cantract. Further, the embedded derivative is not clossly related to the financial liability host contract. The Company hedges its interest rate risk on MLD by taking positions in future &
options based on specified indices. Any gain / loss on these hedge positions is recognised in Statement of Profit and Loss.

(it} Derecognition

Financtal liahilities are derecognised when they are extinguished i.e. when the obligation specified in the contract is discharged, cancelled or expires).

The exchange between the Company and its ariginal lenders of debt instruments with substantially different terms, as well as substantial modifications of the terms of existing
financial fiabilities, are accounted for as an extinguishment of the original financial liability and the recognition of a new financial liability. The terms are substantially different if the
discounted present value of the cash flows under the new terms, including any fees paid net of any fees recelved and discounted using the original effective interest rate, is at least
10% different from the discounted present value of the remaining cash flows of the original financial liability. In addition, other gualitative factors, such as the currency that the
instrument is dencrminated in, changes in the type of interest rate, new conversion features attached to the instrument and change in covenants are also taken inte consideration. If an
exchange of debt instruments or modification of terms Is accounted for as an extinguishment, any costs or fees incurred are recognised as part of the gain or loss on the
extinguishment. If the exchange or modification is not accounted for as an extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised over
the remaining term of the modified liability,

Financial guarantee contracts and loan commitments

Financial guarantee contracts are contracts that requira the issuer to make specified payments to reimburse the holder for a loss it incurs because a specified debtor fails to make
payments when due, in accordance with the terms of a debt instrument. Such financial gwarantees are given to banks, financial institutions and others on behalf of customers to
secure loans, overdrafts and other banking facilities.

Financtal guarantge contracts are initially measured at fair value and subsequently measured at the higher of:

{a) The amount of the loss allowance ; and

{b} The premium received on initial recognition less income recognised in accordance with the principles of Ind AS 115.

Lean commitments provided by the Company are measured as the ameunt of the loss allowance,

For loan commitments and financial guarantee contracts, the lass allowance is recognised as a provision. However, far contracts that include both a loan and an undrawn commitment
and the Company cannot separately identify the expected credit losses on the undrawn commitment component from those on the loan component, the expected credit losses on the
undrawn commitment are recognised together with the loss allowance for the laan. Fo the extent that the combined expected credit losses exceed the gross carrying amount of the
loan, the expected credit losses are recognised as a provision.

Repossessed colfateral

Repossessed collateral represents financial and non-financial assets acquired by the Company in settlement of overdue loans. The assets are initially recognised at fair value when
acquired and included in premises and equipment, other financial assets, investment properties or inventories within other assets depending on their nature and the Company's
intention in respect of recovery of these assets, and are subsequently remeasured and accounted for in accordance with the accounting policies for these categories of assets.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker,

The power to assess the financial performance and position of the Company and make strategic decisions is vested in the executive director who has been identified as the chief
operating decisions maker.

The Company was principally engaged in lending activities and provides foans to small and medium enterprises for working capital and growth, loans to commercial vehicles and two
wheelers, loans against property, personal koans and financing of various micro enterprises. However, the company had applied for the surrender of Certificate of Registration on 28th
June 2024 and has received the RBY approval for surrender on 24th lanuary 2025. The Comapny has investrnent property in it's books and post the scheme of demerger the company is
left with rental income as the main source of income. Further, all activities are conducted within India and as such there is no separate reportable segment as specified in Ind AS 108
on ‘Operating Segment’.

Incame Tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate for each jurisdiction adjusted by
changes in deferred tax assets and habilities attributable to temporary differences and to unused tax losses.

Current Taxes

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period in the countries where the company and its
subsidiaries and associates operate and generate taxable income, Management peniodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropnate an the basis of amounts expected to be paid 1o the tax authorities.

Deferred Taxes

Deferred income tax is pravided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the
consalidated financial statements, However, deferred tax liabilities are not recognised if they arise from the initial recognition of goedwill. Deferred income tax 15 alse not accounted
for if it arises from initial recognition of an asset or Hability in a transaction other than a Scheme of Demerger that at the time of the transaction affects neither accounting profit nor
taxable profit {tax loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temparary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

Deferred tax liabilities are not recognised for temparary differences hetwaen the carrying amount and tax bases of investments in subsidiaries and associates and interest in joint
arrangements where the Company is able to control the timing of the reversal of the temporary differences and it is probable that the differences will not reverse in the foreseeable
future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same
taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the
asset and settle the liability simultaneously.Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tan is also recognised in ather comprehensive income or directly in equity, respectively.

The recognition of deferred tax assets s based upon whether it is mare likely than not that sufficient and suitable taxable profits will be available in the future against which the
reversal of temporary differences can be deducted. To determine the future taxable profits, reference is made to the latest available profit forecasts. Where the temperary differences
are related to losses, relevant tax law is considered to determine the availability of the losses te offset against the future taxable profits. Recognition therefore involves judgement
regarding the future financial performance of the particular legal entity or tax group in which the deferred tax asset has been recognised.

Impaiement of Assets
Goodwill andiatangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or more frequently if events or changes in
_eircimstances |ndicate that they might be impaired. Other assets are tested for impairment whenever avents or changes in circumstances indicate that the carrying amount may not
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2.1.16

2.1.17

Off-setting flnancial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognised amounts and there is
an intention to settle an a net basis or realise the asset and settle the flability simultaneously, The legally enforceable right must not be contingent en future events and must be
enforceahle in the normal course of business and in the event of default, insalvency or bankruptcy of the Company or the counterparty.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term,
highly liquid investments with original matusities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of
changes in value, and bank overdrafts. Bank overdrafts are shown within borrowings in liabilities in the balance sheat.

Assets {or disposal groups) held for sale

Assets {or disposal groups) are classified as held for sale if their carrying amount will be recovered principally through a sale transaction rather than through continuing use and a sale
is considered highly probable. They are measured at the lower of their carrying amount and fair value less costs to sell, except for assets such as deferred tax assets, assets arising
from employee benefits, financial assets and contractual rights under insurance contracts, which are specifically exempt from this requirement.

An impairment loss is recognised for any initial or subsequent write-down of the agset {or disposal group) to fair value less costs to sell. A gain is recognised for any subsequent
increases in fair value less costs to sell of an asset {or disposal group), but not in excess of any cumulative impairment loss previously recognised. A gain or loss not previously
recognised by the date of the sale of the asset (or disposal group) is recognised at the date of derecognition.

Assets {including those that are part of a disposal group) are not depreciated or amortised while they are classified as held for sale. Interest and other expenses attributable to the
liabilities of a disposal group classified as held for sale continue to be recognised.

Assets classified as held for sale and the assets of a disposal group classified as held for sale are presented separately from the other assets in the baiance sheet. The liabilities ofa
disposal group classified as held for sale are presented separately from other liabilities in the balance sheet.

Property, plant and equipment

Freehold land is carried at historical cost. All other items of property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Company and the cost of the item can be measured refiably. The carrying amount of any component accounted for as a separate asset is derecognised
when replaced. All ather repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

On transition to Ind AS, the Company has elected to continue with the carrying value of ali of its property, plant and equipment recognized as at April 01, 2017 measured as per the
previous GAAP and use that carrying value as the deemed cost of the property, plant and equipment.

Deprectation methods, estimated useful lives & residual value

Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful lives or, in the case of certain leased furniture,
fittings and equipment, the shorter lease term as follows:

The estimated useful fives for the different types of assets are:

Asset Useful Life {Years)
Furniture and fixtures 10 years

Office equipment 5 years
Computers 3 years
Vehicles . 8 yedrs
Buildings 60 years

Plant & machinery 8 years

The property, plant and equipment acquired under finance leases is depreciated over the asset’s useful life or over the shorter of the asset’s useful life and the lease tern if there is
1o reasgnable certainty that the Company will obtain ownership at the end of the lease term.

The useful lives have been determined based on technical evaluation done by the management's expert which are higher than those specified by Schedule Il to the Companies Act,
2013, in order to reflect the actual usage of the assets. The residual values are not more than 5% of the original cost of the asset.

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount,

Gains and lossas on disposals are determined by comparing proceeds with carrying amount and are recognised in the statement of profit or hoss.

Investment properties

Praperty that is hekl for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company, is classified as investment property. Investment
praperty is measured initially at its cost, including related transaction costs and where applicable borrowing costs. Subsequent expenditure is capitalised to the asset’s carrying
amount only when it is probable that future economic benefits associated with the expenditure will flow to the Company and the cost of the item

can be measured reliably. All ather repairs and maintenance costs are expensed when incurred. When part of an investment property is replaced, the carrying ameunt of the
replaced part is derecognised. investment praperties are depreciated using the straight-line methed over their estimated useful lives. investment properties generally have a useful
life of B0 years, The useful life has been determined based on technical evaluation performed by the experts.

Intangible assets

(i) Goodwil

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or changes in circurnstances indicate that it might be impaired, and is carried at cost
tess accumulated impairment losses. Gains and losses on the disposal of an entity include the carrying amount of goodwill relating to the entity sold.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those cash-generating units or Groups of cash-generating units that
are expected to benefit from the Scheme of Demerger in which the goodwill arose. The units ar Groups of units are identified at the lowest level at which goodwill is menitored for
internal management purposes, which in our case are the cperating segments,

{i1) Other intangibles

Intangible assets are recognised where it is probable that the future economic benefit attributable to the assets will flow to the Company and its cost can be reliably measured.
Intangible assets are stated at cost of acquisition less accumulated amertizatien and impairment, if any.

Expenditure incurred on acguisition/development of intangible assets which are not put/ready to use at the reporting date is disclosed under intangible assets under development.
The Company amortises intangible assets on a straight-line basis over the useful lives of the assets commencing from the month in which the asset is first put to use. The Company

Pravides pro-rata depreciation from the day the asset is put to use.

Thé estimated useful lives for the different types of assets are: .//.'.'——:‘-“\

F %
Asset 1\ Wseful Life [Years) U

Computer software 5 years
On trapsition to Ind AS, the Compnay has elected to continue with the carrying value of all of intangible assets recognised as at April 01, 2017 me

and use that carrying valueas the deemed cost of intangible assets.
')
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2.1.18

2.1.19

2.1.20

2121

2.1.22

Borrowling Cost

General and specific borrowing costs that are directly attribugable to the acquisition, construction er production of a qualifying asset are capitalised during the period of time that is
required to complete and prepare the asset for its intended use or sale, Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended
use or sale. Investment income earned on the temporary investment of specific borrawings pending their expenditure on qualifying assets is deducted from the borrowing costs
eligible for capitalisation. Other borrowing costs are expensed in the period in which they are incurred.

Provisions

Provisions for restructuring are recognised by the Company when it has developed a detailed formal plan for restructuring and has raised a valid expectation in those affected that the
Company will carry out the restructuring by starting to implement the plan or announcing its main features to those affected by it. Where there ares number of similar obligations, the
likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow
with respect to any ane item included in the same class of obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditure reguired to settle the present obligation at the end of the reporting period, The
discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The
increase in the provision due to the passage of time is recognised as interest expense.

The measurement of provision for restructuring includes only direct expenditures arising from the restructuring, which are both necessarily entaited by the restructuring and not
associated with the ongoing activities of the company.

Employee benefits

{i) Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the employees render
the related service are recognised in respect of employees’ services up to the end of the reporting periad and are measured at the amounts expected to be paid when the liabilities are
settled.

(i1) Post-employment obligations

The Company oparates the following post-employment schemes:

(a} Gratuity;

(b) Superannuation fund; and

{c) Provident fund

Defined benefit plans

Gratulty obllgations: The liability ar asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end
of the reporting period less the fair value of plan assets. The defined benefit okligation is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields at the end of
the reparting period on government bonds that have terms approximating to the terms of the related obligation. The estimated future payments which are denominated in a currency
other than INR, are discounted using market yields determined by reference to high-quality corporate bonds that are denominated in the currency in which the benefits will be paid,
and that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit abligation and the fair value of plan assets. This cost is included in employee
benefit expense in the statement of profit or loss.

Re-measurement gains and losses ansing from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in other
comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past service cost.

Defined contribution plans
Superannuation fund: Contribution to Superannuation Fund, a defined contribution scheme, is made at pre-determined rates to the Superannuation Fund, Life Insurance Corporation
and is charged to the Statement of Profit or Yoss. There are no other obligations other than the contribution payable to the Superannuation Fund.

Pravident fund: The Group pays provident fund contributions to publicly administered provident funds as per local regulations. The Group has no further payment obligations once
the contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions are recognised as employee benefit expense when they are
due. Prepaid contributions are recognised as an asset to theextent that a cash refund or a reduction in the future payments is available.

{ii) Other long-term employee benefit obligations

Leave encashment: The liabilities for earned leave are nat expected to be settled wholly within 12 months after the end of the period in which the employees render the related
service, They are therefore measured as the present value of expected future payments to be made in respect of sarvices provided by employees up to the end of the reporting period
using the projected unit credit methad. The benefits are discounted using the appropriate market yields at the end of the reporting period that have terms approximating to the terms
of the related obligation. Re-measurements as a result of experience adjustments and changes in actuarial assumptions are recognized in the statement of profit or loss.

Earning Per Shares
a) Baskc earnings per share

Basic earnings per share is calculated by dividing the profit attributable to owners of the Company by the weighted average number of equity shares outstanding during the financial
year, adjusted for bonus element in equity shaves issued during the year and exctuding treasury shares.
b) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account the after income tax effect of interest and other financing
casts associated with dilutive potential equity shares, and the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all
dilutive patential eguity shares,

Investment in subsidiaries & Assoclates

Investment in subsidiaries is recognised at cost and are not adjusted to fair value at the end of each reporting period. Cost of investment represents amount paid far acquisition of the
said investment. The Company assesses at the end of each reporting period, if there are any indications that the said investment may be impaired. If so, the Company estimates the
recoverable valuefamount of the investment and provides for impairment, if any i.e. the deficit m the recoverable value over cost.

2 Significant accounting policies and critical accounting estimate and judgments

2123

Rounding of amounts
Alt amounts disclosed in the financial statements and notes have been rounded off to the nearest crores as per the requirements of Schedule 1), unless otherwise stated.

gund Financlal Instruments
/\ F\V‘AS’ & Financial Instruments are those instruments which have features of both Financial Liahtlity and Equity Instruments.

VS
/3

rrying amount of a compound financial instrument is allocated to its equity and liability components. the equity component is assigned the residual amount after
the fair value of the instrument as a whole the amount separately determined for the liability component. Fair value of the liability component is the present value of
v determined stream of future cash flows discounted at the rate of interest applied at that time by the market to instruments of comparable credit status and providing
same cash flows, on the same terms but without the convertibility option.

s related to an issue of a compound financial instrument are allocated to the liability and equity components in proportion to the alacation of praceeds.
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2.3

Critical accounting estimates and judgements:

The preparation of financtal statements requires the use of accounting estimates which, by definition, will seldom equal the actual results. Management also needs to exercise
jutigement in applying the Company’s accounting policies. This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of items which
are maore likely to be materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed informaticn about each of thase
estimates and judgements is included in relevant notes together with information about the basis of calculation for each affected line item in the financial statements.

The areas involving critical estimates or judgements are:

Provisions and contingent liabilities

The Company creates a provision when there is present obligation as a result of a past event that probably requires an outflow of rescurces and a reliable estimate can be made of
the amount of the ohligation.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but prabably will not, require an outflow of resources. The Company
also discloses present obligations for which a reliable estimate cannot be made. When there is a possible obligation or a present obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made,

Scheme of Demerger

The Company applies the acquisition method of accounting for Scheme of Demergers where cammon control does not exist. The consideration transferred by the Company for the
acquisition of business comprises of fair value of the assets transferred, liabilities incurred, and the equity interests issued by the Company as at the acquisition date i.e. the date on
which it obtains the control of the acguires. The acquisition related costs are recognised in the statement of profit and loss as incurred, except to the extent related to the issue of
debt or equity securities.

Identifiable assets acquired and liabilities assumed in a Scheme of Demerger are measured initially at their fair values on the acquisition date. [ntangible assets acyuired in a Scheme
of Demerger and recognised separately from Goodwill are initially recognised at their fair value at the acquisition date. Subsequent to initial recognition, intangible assets as well as
Goodwill acquired in a Scheme of Demerger are reported at cost less accurnulated amortisation and accumulated impairment losses, respectively.

Goodwill is initially measured at cost, being the excess of the consideration transferred over the fair value of the net identifiable assets acquired. After initial recognition, Goodwill is
tested annually for impairment and any impairment loss for Goodwill is recognised in the statement of profit and loss.

If the consideration transferred is less than the fair value of net identifiable assets acquired, the difference is recognised as capital reserve in other equity If there does not exist dlear
evidence of the underlying reasons for dassifying the Scheme of Demerger as a bargain purchase otherwise the difference is recognised in other

comprehensive income on the acquisition date and accumulate the same in equity as capital reserve.

Further details and impact of this merger on financial statements of the Company is disclosed in note 44,
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Note 3 : Investment Property

Particulars Land Building Total

Gross carrying amount

As at April 1, 2023 84.42 64.11 148.53
Additions - - -
Deductions and adjustments - - -
Balance as on March 31,2024 84.42 64.11 148.53
Accumulated depreciation and impairment

As at April 1, 2023 - 21.54 21.54
Depreciation charged during the year = 1.66 1.66
Disposals - - -
Balance as on March 31,2024 - 23.20 23.20
Net carrying amount 31-03-2024 84.42 40.91 125.33
Gross carrying amount

As at April 1, 2024 84.42 64.11 148.53
Additions - - -
Deductions and adjustments - - -
Balance as on March 31,2025 84.42 64.11 148.53
Accumulated depreciation and impairment

As at April 1, 2024 - 23.20 23.20
Depreciation charged during the year - i3 3.31
Disposals - - -
Balance as on March 31,2025 - 26.51 26.51
Net carrying amount 31-03-2025 84.42 37.59 122.01
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Note 4{a} : Trade Receivable

particulars AsatMarch 3, | . a1 March 31, 2024
2025
Considered good - secured 3.i4 112
Considered good - unsecured - -
Significant increase in Credit Risk - &
Credit impaired N E
Total 3.14 112
Trade recelvables ageing schedule
Qutstanding for following pedods from due date of payment
Partlculars T
Lt thEenee 6 months - 1year 1-2Zyears 2-3years Moeshan Total
manths years
{i] Undisputed Trade Receivables- cansidered good 3.14 - - -
{ii) Undisputed Trade Receivables -which have significant increase in credit risk - - - - -
{iii} Undisputed Trade Receivables <credit impaired - - - - -
{iv) Disputed Trade Receivables - considered good - - - - -
{v) Disputed Trade Receivables - which have significant increase in credit risk - - - - -
{vl} Disputed Trade Receivables - credit impaired B - - -
Mote 4{b) : Other Financial Assets
i~ As at March 31,
Particulars 024
2025 As at March 33,
Depasits with erigiral maturity mere than 12 months. 0.23 -
Advances to others 0.00 -
Total 0.23 -
Note 4(¢) : Cash and Cash Equivalents
[Particufars AsatMarch 3L, |, -2t Mareh 31, 2024
2025
Balances with banks:
- In current accounts .83 3.82
Total 183 3.82
Note 4(d) : Bank 8alance other than Cash and Cash Equivalent
A
panticulars satMarch3l, | ot march 31, 2024
2025
- Deposits with original maturity less than 12 months or more than 3 months 136.53 135.78
Total 136.53 135.78
Ngte 5 : Othar Non Current Assets
Particulars AsatMarch 31, As at March 31, 2024
2025
Taxes paid 9.37 14.15
Security Degosits - Unsecured, considered good 12,50 -
Others- Balance with GST Autharities and Service tax authenties 9.13 5
Tatal 2200 14.15
Note & ; Current Tax assots (net)
As at M 5
Particulars satMarch 3L, | og stmarch 31, 2028
2025
Advance payment of income tax {net of provisions) 183
Total 1.83 -
Note 7{a} : Equity share capital
Particulars As at March 31, 2025 As at March 31, 2024
No. of shares Amount No. of shares Amount
() Authorized Share Capltal
Equity shares of Rs 10/- each 60,00,00,000 600.00 60,00,00,000 609.00
12% Non Convertible Cumulative Redeemable Preference Shares of '10/- each 40,00, 200,00 40,00,00,000 200,00
Zero% Non Convertible Redeemahle Preference Shares of 10/- each 20,080,000 0.20 20,00,000 0.20
1,000.30 1,000.20
(i} Issued,Subscribed & Fully Paid Up Share Capital
Eguity Share Capital
Equity shares of '10/- each 13,54,65,700 135.47 13,54,65,700 135.47
Add: Forfeited
Equity shares of "10/- each 13547 135.47
Instruments entirely equity in nature - Preferente Share capltat
Particulars As at March 31, 2025 As at March 31, 2024
Nos. Amount NO3s. Amount
Issued, subscribed & paid-up
Preference share capital
Preference shares of Rs. 10 each 40,00,00,000 400.00 40,00,00,000 400.00
400.00 400.00
shares ding at the beginning and at the end of the year o
G NN | As at March 31, 2025 As at March 31, 2024
4 e el U oMY | No.of shares Amount No. of shares Amount
tstanding at the be \@‘ the year | 13,54,65,700.00 135.47 13,54,65,700.00 135.47
-~ fShares issued during the' }-_w'-\ -
| | Share buy back during th vé'g(‘l - -
Outstanding at the end n] the year 13,54,65,700.00 135.47 13,54,65,700.00 135.47
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Reconciliation of the number of preference shares outstanding at the beginning and at the end of the year
Particulars As at March 31, 2025 As at March 31, 2024
Ne. of shares Amount No, of shares Ameunt
Outstand/ng at the beginning of the year 40,00,00,000.00 400,00 40,00,00,000.00 400.00
Shares issued dusing the year - -
Share buy back dur[m year - -
Qutstanding at the end of the year 40,00,00,000.00 400.00 440,00,00,000.00 400.00

{b} Terms/rights/restrictions attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. In the event of liquidation of the Company, the
hoiders of equity shares will be entitled to receive any of the remaining assets of the Company, after distribution of all preferential amounts. However, ne such preferantial amounts exists currently.
The distribution wil! be in proportion to the number of equity shares held by the shareholders. The dividend propased by the Board of Directors is subject to the approval of sharehclders at the ensuing

Annual General Meeting, except in case of interim dividend,

Terms/rights/restrictions attached to preference shares
In case of12% Non Cumulative Compulsorily Convertible Preference of Rs. 10 each :

40,00,00,000, 0% Non-Cumulativa Non-Participative and Non convertible Redeemable Prefarance Shares of Rs, 10/~ @ach (NPNCRPS) shail be redeemed at any time on or befors 5 years from the date of
allotment i.e. March 29, 2017. These NPNCRPS shall be redeemed at a premium to an amount caleulated to yield a return of 12% per annum with effect from date of allotment up to the date of

redemption.

With affect from April 1, 2018 the Company has changed the terms of its NPNCRPS. Pursuant to revised terms :
1} 0% NPNCRPS of Rs. 10 each has been changed to 12% Non Cumulative Compulsarily Convertible Praference {NCCCPS) of Rs. 10 each with an option ta the Company and the holder thereof to convert

the NCCCPS into fully paid equity shares of the Company.

ii) The Cafl Option ¢an be axereised at any time on or before 15 years from the date of aliotment i.¢, March 29, 2017, by giving 30 days prior written notice.
iii} Thase NCCCPS shall be converted into fully pald equity shares of the Campany at the end of its tenure, in the conversion ratio of 50 NCCCPS of face value of Rs, 30 each will ba converted into 1 Equity
Share of face value of Rs. 10 each at a premium of Rs. 480/- per share. Equity sharas arising out of conversion of NCCCPS shall rank pari passu with the then axisting equity shares of the Company.

{c) Equity Shares of the Company held by the holding/ultimate holding company

Equity shareholders As at March 31, 2025 As at March 31, 2024
Nos. % holding Nos. % holding
Authurn Infrastructure & Investment Limited 13,54,65,694 100.00% 13,53,25,694 100.00%|
Authum Infrastructure & lavestment Limited and its nominees ] 0.00% ] 0.00%
Total 13,54,65,700 100% 13,53,25,700 100%
Preference Shares of the Company held by the holding/ultimate holding company
Preference shareholders As at March 31, 2025 As at March 31, 2024
Nos. % holdin, Nos. % holding
Authum Infrastructure B lnvestment Limited 40,09,60,000 100.00% 40,00,00,000 100.00%
Total 44,00,00,000 100.00% 40,00,00,000 100.00%
[d} Details of equity shareholders holding more than 5% of the shares in the Company
Equity shareholders As at March 31, 2025 As at March 31, 2024
Nos. % holding Nos. % holding
Authum Infrastructure & !nvestment Limited 13,54,65,694 100.00% 13,53,25,654 100.00%
13,54,65,694 100.00% 13,53,25,694 100.00%
Detalls of preference shareholders holding mare than 5% of the shares in the Company
Preference shareholders As at March 31, 2025 As at March 31, 2024
Nos. % holding Nos. % holding
Authum Infrastructure & Investment Limited 40,00,00,0¢0 100,00% 40,00,00,000 10C.00%
40,00,00,000 100.00% 40,00,00,000 100.00%
(e} Disclosure of Shareholding of Promoters
- For Eguity shares
Promoter name As at March 31, 2025 As at March 31, 2024 % change during the
Nos. % holding Nos. % hul_cllﬂg_ period
Authum Infrastructure & investment Limited 13,54,65,694 10G.00% 13,53,25,694 100.00% 0.00%
Authum Infrastructure & Investrment Limited and its nominees ] 0.00% ] 0.00 0.00%
13,54,65,700 100.00% 13,53,25,700 100.00% 0.00%
- For Prefarence sharas
Promoter name As at March 31, 2025 As at March 31, 2024 % change during the
Nos. % holding Nos. % holding period
Authum infrastructure & Investment Limited 40,00,00,000 100.00% 49 00 06 000 100.00% 0.00%
40,60,00,000 100.00% 40,00,00,000 100.00% 0.00%

[f}) Aggregate number of equity shares Issued for cansideration other than cash during the period of five years immediately preceding the reporting date:

The Company has not issued any equity shares for consideration other than eash during the period of five year immediately preceeding the reporting date.

{g} Capital for the €

y's objectives, policles and processes for managing capital (Refer note no . 26)

{b} The Company has nat bought back any shares during the period of [ast 5 financial years.

oS!
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Note 7{b) : Other Equity

Reserves and Surplus

Particulars Total
Securities Premium | Statutory Reserve Capltal Reserve Other Reserves
Balance as at 1st April, 2023 2,078.11 100.86 634.62 {3,713.54) (899.95})
Add/Less: ad]ustments - - o - -
Profit/{loss) for the year 1,327.49 1,327.49
Adjustment during the year 3,716.45 {5,028.53) {1,313.08)
As at 31st March, 2024 2,078.11 100.86 4,351.07 {7,415.58) {885.54)
Balance as at 1st April, 2024 2,078.11 100.85 4,351.07 17,415.58) {885.54)
Add/Less: adjustments - - - - -
Profitf{loss) far the year - - - {6.71) (6.71)
Adjustment during the year - - 0.13 - 0.13
As at 31st March, 2025 4,078.11 100.86 4,351.20 (7.422.29) {892.12)
Note 8: 8 ing
As at March 31,
Particul 4
articular 2025 As at March 31, 2024
Loan from Bank
Term lean 114.04 114.04
Loan from related party
Inter corperate deposits 433.98 42678
Cebentures and bonds - Secured
- Non Convertible Debentures 63.80 63.80
Total 611.82 604.62
Note 9 : Other Financial Liabllities
1,
Particulars AsatMarch 31, |, .+ March 31,2024
2025
Interest accrued but not due on bosrowing 27.47 19.79
Security Deposit 2.06 -
Other liabllities 1.87 4.20
Total 31.40 23.99
Note 10 : Provisions
Particulars Aa gt March 31, As at March 31, 2024
2025
Provision - Others:
- Provision for expenses Q.02 1.62
Total 0.02 1.62
Note 11 : Other Current Liabilities
Particulars GULRLTTEORE As at March 31, 2024
2025
Statutory Dues Payable 1.00 0.04
Total 1.00 0.04
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Note 12 : Revenue from operations

Year ended March

Year ended March 31,

Particulars 31,2025 2024
Rental income 5.05 2.18
On financial assets measured at amortised costs:
Housing and Other Loans - 77.45
Investment Income - 0.23
Interest on Fixed Deposits 16.38
Fees and commission income
Servicing Fees - 0.86
Other operating income
Foreclosure & Other Operating Charges - 2.76
Bad Debts Recovered - 11.93
Recovery of portfolio acquired - 34.30
Profit in Trading Nifty (F&OQ) - 28.12
Dividend Income from Equity - 1.33
Profit/Loss on Intraday - 0.42
Net fair value gain or loss
{i) Profit on Saie of Investments (Realised) FVPTL

Mutual Funds - 4.54
(i) Fair value Gain/Loss on Investments (Unrealised) FVPTL
Mutual Funds - 3.58
Security Receipts - {5.77)
MLD - 0.47
Total 5.05 178.75

Note 13 : Other income

Particulars

Year ended March

Year ended March 31,

31, 2025 2024
Other non-operating income
Interest on Fixed Deposits 7.97 -
Miscellaneous income = 3.42
Total 7.97 3.42
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Note 14 : Employee Benefit Expenses

Particulars Year ended March {Year ended March 31,
31, 2025 2024

Salaries and bonus 0.92 14.94

Contribution to provident and other funds 0.17 1.07

Staff welfare expenses 0.00 0.23

Total 1.10 16.24

Note 15 : Finance Costs

Year ended March

Year ended March 31,

Particulars 31, 2025 2024
Interest expense

Non Convertible Debentures 592 5.94
Compulsory Convertible Debentures - 37.86
Body Corporates -ICD 0.34 -
Interest on F&O Margin - 0.23
Interest on borrowings (Secu) - 1.03
Other borrowing cost

Lease Expenses - 0.09
Other finance charges - {7.09)
Total 6.26 38.06

Note 16 : Depreciation and Amortisation

Year ended March

Year ended March 31,

Particulars 31,2025 2024

On Property Plant and Equipment - 2.27
On Investment Property 3.31 2.08
On Intangible Assets - 1.03
Total 331 5.38

Note 17 : Other Expenses

Particulars

Year ended March

Year ended March 31,

31, 2025 2024
Rent 0.22 1.87
Rates and taxes 2,62 5.15
Fees and Commission = 5.43
Impairment losses - (1,137.13)
Electricity charges - 0.67
Repairs and Maintenance 0.24 10.60
Printing and stationery 0.00 0.10
Postage, Telegram & Telephone - 0.28
Legal and Professional Fees 0.80 10.96
Auditors remuneration 0.07 0.18
Directors' fees 0.05 0.05
Penalties & Late Fees - 0.10
Security expenses - 0.62
Resolution Expenses - 11.00
Travelling & Conveyance - 0.43
Sundry balance write off 5.00 0.09
——=dDocument Retrival expense 0.00 0.51

/7 PASI & .

S ] eting Expenses 0.00 0.05
Jf/ lanecus expenditure 0.03 0.21
= B arges 0.00 0.26
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Auditors remuneration:

Year ended March

Year ended March

Particulars 31, 2025 31, 2024
Audit Fees 0.06 0.18
Out of Pocket Expenses 0.01 -
Total 0.07 0.18

Note 18 : Income tax expenses

Particulars

Year ended March
31, 2025

Year ended March 31,
2024

21(a) : Current tax

Current tax on profit
Adjustment of earlier years
Total {a)

21(b) : Deferred tax

Change in deferred tax {assets)/Liabilities - (58.86)
Change in deferred tax (assets}/Liabilities on OCI - -

Total (b) - {58.86)
Total (a+b) - {58.86)

Note 19 : Corporate Social Responsibility Expenditures (CSR)

During the year 2024-25 and 2023-24 , the Company was not required to spend on CSR pursuant to the provisions

of Section 135 of the Act.
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Note 20 : Employee bengfits

i) Defined Contrlbutlon Plan

The Company has recognised the following amounts in the statement of profit and loss towards contribution to defined contribution plans which are included under contribution to pravident and other funds

Particulars

31-03-2025

31-03-2024

Recognised Provident Fund contributions which are defined contribution plans, for qualifying employees in the statement of profit and loss

0.09

i} Defined Benefit Plan

The company has a defined benefit gratuity plan in India (funded). The company’s defined benefit gratuity plan is a final salary plan for india employees, which requires contributions to be made to a
separately administerad fund. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the act, employee who has completed five years of service is entitled to specific benefit. The level of

benefits provided depends on the member’s length of service and salary at retirement age.
The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and amounts recognised in the balance sheet for the respective

plans:

1)Balance Sheet

Present value of

Particulars ) fair value of plan assets Net amount
obligation
As at April 1, 2023
Current service cost 008 - 0.08
Interest expense/(income) 0.05 0.04 0.00
Liability Transferred In/Acquistions “ - -
Assets Transferred InfAcquistions - - -
Return on plan assets o 0.02 (0.02)
Acturial loss / {gain) arising from change in financial
assumptions {0.00} - {o.00)
Acturial loss / (gain) arising from change in demographic
assumptions - - -
Acturial loss / (gain) arising on account of experience changes 0,20 - 0.20
Employer cantributicns - 0.12 {0.12)
Benefit payments {0.04) (0.04) -
Transfer on account of Demerger {1.55) {1.32) {0.23}
As at March 31, 2024 - - B
Current service cost - - -
Interest expense/f(income} - - -
Liahility Transferred In/Acquistions - - -
Assets Transferred InfAcquistions - - -
Return on plan assets - - -
Acturial loss / {gain) arising from change in financial
assumptions - N -
Actarial loss / (gain} arising from change in demographic
assumptions - - -
Actorial foss / (gain} arising on account of experience changes - - -
Employer contributions - - -
Benefit payments - - -
Transfer on account of Demerger - - -
As at March 31, 2025 - - -
Refer note no. 44 on Scheme of Demerger
Particulars As at Asat
March 31, 2025 March 31, 2024

Present value of plan liabilities
Fair value of plan assets

Plan liability net of plan assets
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it} Statement of Profit and Loss

Particulars For the year ended For the year ended March
i March 31, 2025 31, 2024

Employee Benefit Expanses:
Net Interest cost - R
Current service cost R R
Total - -
Finance cost B -

Net Impact on the profit befora tax - -

Remeasurement of the net defined benefit liability:
(i) Return on plan assets excluding amounts included in interest expense/income - -
(i) Actuarial gains/(losses) arising from changes in demographic assumptions B -
{iii) Actuarial gains/{losses) arising from changes in financial assumptions - -

{iv) Actuarial gatns/(losses) arising from changes in experience B -
{v) Actuarial gains/(losses) arising from changes in experience - -
Net impact on the other comprehensive Income before tax - -

iti) Defined benefit plans assets

Category of assets (% allocatlon) Asat As at
March 31, 2025 March 31, 2024

Insurer managed funds
- Government securities - -
- Deposit and money market securities l B
- Debentures / bonds = -
- Equity shares - B
Total - E

iv) Actuarial assumptions

With the cbjective of presenting the plan assets and plan

Particulars As at As at March 31, 2024
Discount rate O.C0% 0.00%
Salary escalation rate* 0.00% 0.00%

* takes into account the inflation, senicrity, promotions and other relevant factors

v) Demographic assumptions

Particulars Asat As at
March 31, 2025 March 31, 2024
Mortality Rate Indian Assured Lives Indian Assured Lives
Mortality 2012-14 Mortality 2012-14 (Urban}
(Urban}
Attrition Rate For Service 4 yaars and | For Service 4 years and
belfow 20.00% p.a. and |below 20.00% p.a. and For
Far Service 5 years and | Service 5 years and above
above 5.00% p.a. 5.00% p.a.
Retirement Age 58 Years 58 Years
Vesting Period 5 Years 5 Years
W) Sensitivity
As at March 31, 2025 Changein ption Impact on defined benefit obligation
Increase Decrease
Discount rate 0.00% - -
Salary escalation rate 0.00% - -
£mployee Turnover rate 0.00% - -
As at March 31, 2024 Change in assumption Impact on defined benefit obligation
Increase [As. In crores) | Decrease [(Rs. In crores)
Discount rate 0.00% - 5
Salary escalation rate 0.00% - B
Employee Turnover rate 0.00% - -

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikefy to occur, and changes in some of the assumptions may be
correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same method [present value of the defined benefit obligation calculated with the
projected unit credit method at the end of the reporting period} has been applied as when calculating the defined benefit liability recognised in the balance sheet.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior pericd.
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vii} Maturity
The defined benefit obligations shall mature after year end as follows:

Particulars

As at
March 31, 2025

Asat
March 31, 2024

1st Following Year

2nd Following Year

3rd Following Year

4th Following Year

Sth Following Year

Sum of 6 to 10

Sum of Year 11 and above

Refer note no. 44 on Scheme of Demerger

Note 21 : Fair value measurements

21{a) : Fir ial Instruments by category

Particulars 31-03-2025 31-03-2024
Current assets

Trade receivables Amortised ¢ 3.14 1.12
Cash and cash equivalents Amortised cf 1.83 3.82
Bank balances other than (iii) abave Amortised ¢ 136.53 135.78
Other financial assets Amortised ¢ - -
Total Current assets 141.51 140,72
Current liakilities

Cther Current Liahilities Amortised ¢ 1.00 0.04
Total Current liabilities 1.00 0.04

21(b} : Fair value hierarchy

Ne financial instruments are recognised and measured at fair value for which fair values are determined using the judgments and estimates.

Note 22 : Contingent labilities :

SEBI has passed an order dated August 22, 2024 in the matter of Refiance Home Finance Limited where cne of the noticee is Reliance Commercial Finance Limited, a wholly owned subsidiary of Authum
Investment and Infrastructure Limited {Authum). In its Order, SEBI has imposed a penalty of Rs. 25 Crores on RCFL and further restrained RCFL from accessing the securities market and prohibited RCFL
from buying, selling or otharwise dealing in securities, directly or indirectly, for a peiod of 5 years, from the date of cominginto force of the Qrder. The Company has filed an appeal in Hon'ble Securities
Appellate Tribunal (SAT) against the aforesaid order.RCFL had appealed in Hon'ble SAT against penaity imposed and has got a stay in the matter with the condition that RCFL has to degosit 50% of the
penalty imposed before SAT as security and the same has been paid by QEDL{Formerly known as Reliance Commericial Finance Limited) vide dated on 09th december 2024,

Note 23 : Earning per share

IParticulars 31-03-2025 31-03-2024

{a) Basic and Diluted earnings per share

Profit/Loss attributable to the equity holders of the Company {6.71) 1,327.49
Total basic earnings per share attributable to the equity holders of the Company {0.50} 97,99
{b) Weighted average number of shares used as the denominator

Weighted average number of equity shares used as the denominator (nos. } 13,54,65,700 13,54,65,70C
Face Value per equity share (in Rs.) 10 19

Note 24 : Capital commitments
The Company does not have any capital commitments,

Note 25 : Segment Information

The Company was principally engaged in lending activities and provides loans to small and medium enterprises for working capital and growth, loans to commercial vehicles and two wheelers, loans again
progerty, personal loans and financing of various micro enterprises. However, the company had applied for the surrender of Certificate of Registration on 28th June 2024 and has received the RBI approw.
for surrender on 24th January 2025. The Comapny has investment property in it's books and post the scheme of demerger the company is left with rental income as the main source of income, Further, ai
activities are conducted within tndia and as such there is no separate reportable segment as specified in Ind AS 108 on ‘Operating Segment’,
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Nate 26 : Capital risk management

The Company actively manages its capital base to cover risks inherent to its business and meet the capital adequacy requirement of RBI. The adequacy of the Company's capital is monitored using, amang
other measures, the regulations issued by RBL

{i} Capital management

The primary objectives of the Company's capital management policy are to ensure that the Company complies with externally imposed cagital requirements and maintains strong credit ratings and healthy
capital ratios in arder to support its business and to maximise sharehelder vaiue, No changes have been made to the objectives, policies and processes from the previous years, However, they are under
constant review by the board.

The Company manages its capital structure and makes adjustments te it according to changes in economic conditions and the risk characteristics of its activities. In order to maintatn or adjust the capital
structure, the Company may adjust the amount of dividend payment to shareholders, return capital to shareholders or issue capital securities. No changes have been made to the abjectives, policies and
processes fram the previous vears, However, they are under constant review by the board.

[il} Regulatory Capital

Tha Company is subject to the capital adeguacy requirements of the Reserve Bank of India (RBI). Under REI's capital adequacy guidelines, the Company is required to maintzin a capital adequacy ratio
cansisting of Tier | and Tier 1) Capital. The minimum capital ratio as prescribed by RBI guidelines and applicable to the Company, consisting of Tier [ and Tier Il capital, shaft not be less than 15 percent of its
aggregate risk weighted assets on-balance sheet and of risk adjusted value of off-balance sheet. The Tier | capital, at any point of time, shall not be less than 10%.

The following additional information is disclosed in terms of the RBI circular (Ref No. DNBR .PD. 008 / 03.10.118 / 2016-17 dated September 01, 2016} and R8I circular DNER(PD) CC No. 053 /03.10.119/
2015-16:

As at As at
ital to rl i d

Capital to risk assets ratio [CRAR) March 31, 2025 March 31, 2024
Tier | capital - (364.48)
Tier ¥l capital 5 -
Total capital /Net Owned Fund - (364.48)
Risk weighted assets

CRAR (%)} 0.00% -288.24%
CRAR - Tier | capitai {%}) 0.00% -288.24%
CRAR - Tier |l capital {%) - .
Amount of subardinated debt considered as Tier |l capital {Rs.) - -
Armount raised by issue of perpetual debt instruments (Rs.] - -

“Tier | Capital” means owned fund as reduced by investment in shares of other non-banking financial companies and in shares, debentures,
“Owned Fund” means paid up equity capital, preference shares which are compulsorily convertible into equity, free reserves, balance in share
Tier Il capital” ncludes the following -

a. preference shares other than those which are compulsorily convertible into equity;

b. revaluation reserves at discounted rate of fifty five percent;

<. General provisions {including that for Standard Assets) and ioss reserves to the extent these are not attributable to actual

d. hysrid debt capital instruments; and

e. subordinated debt;

to the extent the aggregate does not exceed Tier | capital

Aggregate Risk Weighted Assets -

Under 8BI Guidelines, degrees of credit risk expressed as percentage weightages have been assigned to each of the on-balance sheet assets and oif- balance sheet assets. Hence, the value of each of the on-
balance sheet assets and off- balance sheet assets requires to be multiplied by the relevant risk weights to arrive at risk adjusted value of assets. The aggregate shail be taken into account for reckoning the
minimum capital ratio.

The company had applied far the surrender of Certificate of Registration on 28th June 2024 and has received the RBI approval for surrendar on 24th January 2025. Post the approval from RBI, the Company
ceases to be an NBFC from 24th lanuary 2025 and the requirement for computation of CRAR as per RBI guidelines is not applicable,

Note 27 : Earnings & Expenditure in Forelgn Currency

Particufars As at As at
March 31, 2025 March 31, 2024

Earnings in Foreign Currency - .

Expenditure in Foreign Currency - =

Note 28 : Restatement of Financial Statements

Consequent to the Scheme of Arrangement approved by Hon'ble NCLT vide order dated 10th May 2024 with effective date of 1st October 2023, the comparable financial results for year ended 31st March
2024 has been restated as required under IndAs 8 and hence are not comparable with the correspending year ended 31st March 2025,

Further, while giving effect ¢f scheme of arrangement in audited financials for year ended 31st March 2024, the adjustments as mentioned i the reconciliation below were inadvertently not accounted whick
has been restated in the camparative financial results for the year ended 31st March 2024, Recanciliation of the net profit / Other Equity reported in accordance with the previous audited financials is given
below:

Proflt Reconciliation Reserve Reconclllation
Particulars Standalone Standalone

Year Ended 31.03.2024 As at 31.03.2024
PAT/ Reserves as per Audited Accounts 3,323.31 (899.35)
Revenue recognised on the Fixed Deposits 3.3% 3.31
Reversal on account of excess depreciation charged (0.87) 0.87
Rectification of excess depreciation routed through reserve - (0.87)
Recognization of Fixed Dposit along with TDS - 14.41
Receivable on jecotfityfaterest adjusted in Capital Reserve - (3.31)
Profit/ Reséryas Aspet Risiatagccounts 1,327.49 (885.54)

7 I ——
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Note 29 : Related parties

As identified on the basis of information available with the Company and relied upon by the auditors and transactions with them as specified in the Indian Accounting Standard(ind AS) 24 on 'Related

Parties Disclosures' are given below:

29(a) : List of reiated parties:

Percentage of holding

Particulars
31-03-2025 31-03-2024
Heolding Cempany
Authum lnvestment and Infrastructure Ltd.{Holding Company w.e.f. 14/10/2022) 100.00% 100.00%

Associate Company
Gullfoss Enterprises Private Limited {till May 29, 2023}
Global Wind Power Limited {till September 25, 2023)

Enterprises in which Key Managerial Personne! and their Relative Exercise significant influence
Altura Capital Advisors LLP (till 04 September 2024)

Authum Asset Management Company Private Limited

Authum Real Estate Private Limited {till 04 September 2024)
Authum Realty & Developers LLP {till 04 September 2024}
Back Page Realty Private Limited {till 04 September 2024)
Backforth Estate Private Limited (till 04 Septernber 2024}
Bagaria & Co LLP

Berix Bearing Private Limited

Better Real Estate Private Limited {till 04 September 2024)

CLN Properties Private Limited (till 04 September 2024)
Geetanjali Infosystems Private Limited (till 04 September 2024)
Sawshy Realty Private Limited {till 04 September 2024}

United Estates Builders and Developers Private Limited (till 04 Septernber 2024)
Uniworld Entertainment Private Limited

Mentor Capital Ltd.

List of key management personnel

MFr. Rohit Bhanja - Chief Executive Officer (w.e.f March 17, 2022, resigned w.e.f. 31st October 2024}}

Mr. Amit lha - Chief Financial Officer (w.e.f July 29, 2023, resigned w.e.f. 31st October 2024)

Ms. Avni Dharmesh Shah (Company Secretary & Compliance Officer) (w.e.f January 9, 2023, resigned w.e.f. 31st October 2024)

Ils. Bhaviika Jain - iIndependent Director {w.e.f lanuary 8, 2023}

Mr. Mahavir Hingar - Independent Director (w.e.f September 5, 2023 resigned w.e.f. 27th January 2025}

Mr. Rahul Bagaria - Independent Director {w.e.f November 05, 2022)

Mr. Sanjiv Swarup - Independent Director ( resigned w.e.f September 01, 2024)
Ms. Minal Jain (Company Secretary w.e.f 13th January 2025)

Mr. Eknath Gurav (Mananger w.e.f. 01st November 2024)

Mr. Sandeep Talekar- Chief Financial Officer (w.e.f O01st Novmber 2024)




Notes to the Standalone Flnanclal Statements foe the Year Ended March 31, 2025

Note 29 : Refated parties

24(h) : The details of related parties transaction

Particulars 31-03-2025 31-03-2024
Authum investment & Infrastucture Limited - Holding Company
Equity Share Capital - 135.47
Preference Share Capital - 400.00
Securities Pramium - 2,078.11
ICD Received/Repaid (Net} 5.30 -
Rent Expenses 0.22 0.1%
5.52 2,613.77
Director Sitting Fees
Mr, Sanjiv Swarup - 0.01
Mr. Rahul Bagaria 0.02 0.02
Ms. havika lain 0.02 2.02
ir, Mahavir Hingar 0.02 0.01
0.05 9.06
Employee Benefit Expense
Mr, Rohit Bhanja .50 0.86
Mr, Aprit Malviya - 0.33
Mr. Amit Jha 0.77 0.49
Ms. Avni Shah 011 0.08
Ms. Minal lain 0.0z -
Mr. Sandeep Talekar .05 -
tr. Eknath Gurav 0.04 -
1.89 1.77
7.45 2,615.59
29{c } : The details of amounts outstanding
Particulars 31-03-2025 31-03-2024
Authum_Investment & Infrastucture Limited - Holding Company
Equity Share Capital 135.47 135.47
Preference Share Capital 400,00 400.00
Securities Premium 2,078.11 207811
ICD Balance as on 31st March, 2025 43398 439,28
Interest payable on 1ICD 0.28 0.07
Rent Cutstanding 0.02 -
Sundry Payable 1.84 -
3,049.70 3,052.93
Disclosure of ratios
|
Particulars Methodology 31-03-2025 31-03-2024 Variance % | Remarks
Current Ratio; Current assets aver curreat liabilities 142.69 3,332.61 -95.72% JUERELECIDCIE
Demerger of Company
Pebt- equity Ratfo; Debt over shareholder's equity (1.72) (1.73) -0.68% NA
. - The Variance is due to
Deht Service Coverage Ratio; EBITDA aver debt Including interest payable 1.26 34.47 -96.35%
Demerger of Company
Return on Equity Ratio; PAT over shareholdar's equity 002 {3.79) -100 50| 1 Variance is dus to
Demerger of Company
Inventory turnover ratio; Cost of goods sold over inventary NA NA NA NA
Trade Receivables turnover ratic; Turnover over trade receivables 2.37 3.90 -39.19% jihevasiancelsdus oy
Demerger of Cormpany
Trade payables turnover ratio; l Turnover aver trade payakble NA NA NA NA
|
Net working capital turngver ratio; Turnover over {total assets - current liabilities) 0.02 0.01 126.04% [The Variance is due to
Demerger of Company
Net profit ratio; PAT over turnover (133))  607.55 | -100.22%| T Variance ls due to
Demerger of Company
Return an Capital employed, and EBITDA over (tatai assets - current tabilities) 4.01 4,68 -99.79% EpeivaranceliSdusita
Damerger of Company
———— PAT over (equity, debt & preference share capital) NA NA NA NA

Return cn mve&m’se'n't; <
vl &
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30 Risk management objectives and policies

A Risk Management Framework

A summary of the major risks faced by the Company, its measurement monitoring and management are described as under:

Nature of Risk

Arising from

Executive governance structure

feasurement, monitoring and management of risk

Liguidity and funding risk

Liquidity risk arises from
mismatches in the timing of cash
flows.

Funding risk arises:

(i) when long term assets cannot be
funded at the expected term
resulting in cashflow mismatches;

{ii} amidst volatile market conditions
impacting sourcing of funds from
banks and maney markets

Board appointed Asset Liability
Committee (ALCO)

Liquidity and funding risk is:
{i) measured by identifying gaps in the structural and dynamic
liquidity statements.

(ii} monitored by

- assessment of the gap between visibility of funds and the near term
liabilities given current liquidity conditions and evolving regulatory
directions for NBFCs.

- a constant calibration of sources of funds in line with emerging
market conditions in banking and maney markets.

- periodic reviews by ALCO relating to the liquidity position and stress
tests assuming varied ‘what i scenarios and comparing probable
gaps with the liguidity buffers maintained by the Company.

{iii) managed by the Company’s treasury team under the guidance of
ALCO.

Interest rate risk

Interest rate risk stems from
movements in market factors, such
as interest rates, credit spreads
which impacts investments, income
and the value of portfolios.

Board appointed Asset Liability
Committee (ALCO)

Interest rate risk is:

{i) monitored by assessment of probable impacts of interest rate
sensitivities under simulated stress test scenaries given range of
probable interest rate movements on both fixed and floating assets
and liabilitkes.

lii} managed by the Company’s treasury team under the guidance of
ALCO.

Credit risk

Credit risk is the risk of financial loss
arising out of a customer ar
counterparty failing to meet their
repayment obligations to the
Company

Board appointed Risk Management
Committee

Credit risk is:

(i} measured as the amount at risk due to repayment default of a
customear or counterparty to the Company. Various matries such as
EMI default rate, overdue paosition, collection efficiency, customers
non performing loans etc. are used as leading indicators to assess
credit risk,

{ii) monitored by Risk Management Committee using level of credit
exposures, portfolic monitoring, geographic, customer and portfolio
concentration risks.

{iii) managed by a robust control framework by the risk department
which continuously align credit policies and reviews of portfolios and
delinquencies by senior and middle Management team comprising of
risk, analytics, collection and fraud containment along with business.
The same is periodically reviewed by the Board appointed Risk
Management Committee

(a) Liquidity and funding risk

The Company has an Asset and Liability Committee (ALCO) which monitors asset liability mismatches to ensure that there are no imbalances or excessive concentrations on either side of

the Balance Sheet.

The Company continuously monitors liquidity in the market as a part of its ALCO strategy.
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30 Risk management objectives and poficies

o

)

Maturity analysls of assets and liabilities
The table below shows an analysis of assets and liabilities {maturity analysis) according to when they are to be recovered or settled.

Particulars

Asat
March 31, 2025

Asat
March 31, 2024

Within 12 months

After 12 months

Total

Within 12 months

After 12 months

Total

1. Financial assets
(a) Cash and cash equivalents

[b) Bank baiance ather than ¢ash and cash equivalents above

{c) Derivative financial instruments
() Receivables
- Trade receivables
- other receivables
(e} Loans
{£) Investments
(g) Cther financial assets

2. Non-financial assets

{b) Current tax assets (Net)

{c) Defesred tax assets {Net)

(d) Property, plant and equipment
{f} Investment Property

(g] Cther intangible assets

{h) Other non-financial assets

1.83
136.53

114

023

1.83

122.01

22.00

1.83
13853

133

122,01

22.23

EX: 4]
135.78

125.33

14.15

3.82
135.78

112

12533

1415

Total Assets

141.74

145.84

287.58

140,72

139.48

280.20

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Within 12 months

After 12 months

Total

Within 12 th

After 12 months

Total

1. Financlal llabilities
(a) Payables

- Trade payables - - - - g -

- Other payables - - B - B
{b) Debt securities - - - B
{2) Borrowings (Other than debt securities} 611,82 511.82 604.62 804,62
(d) Subardinated liabilities B - B -
(&) Other financial lfabilitias 30.36 2.06 3242 23.99 2389

2. Non-financlal Liabilities -
{a) Provisions 9.0z 002 1.62 1.62

(b) Deferred tax liabilities {net) - - - <
(e} Othar non-financial fiabilities - - - N

Total liabilities 542.20 2.06 644.26 630.23 - 530.23

Naote

Information on maturity pattern is based on the reasonable assumptions made by the Management.

Market risk

Market risk ig the risk that the fair value of future cash flow of financlal instruments will fluctuate due to changes in the market variables such as interest rates, foreign exchange rates and equity prices. The Company da nat
have any exposure to foreign exchange rate and equity price risk.

Credlt risk

Credit risk is the risk of financial loss arising out of 2 customer or counterparty falling to meet their repayment obligations to the Company. It has a diversified lending mode! and focuses on six broad categories viz: (i}
consumerfretail lending, (i) SME lending, {ifi) infra lending, (iv) micro financing, and (vi) othar commercial lending. The Company assesses the credit quality of all financiatinstruments that are subject to credit risk. The company
has manged the credit risk by diversifying inte ratail segment in recent years. In SME lending also, focus has been on the products with lower ticket size.

Classification of financial assets under various stages

The Company classifies its financial assets in three stages having the fellowing characteristics:

-Stage 3: unimpaired and without significant increase in credit risk since initial recognition on which a 12 months
allowance for ECL is recognised;

-Stage 2 a significant increase in credit risk since initial recognition on which a lifetime ECL is recognised;

-Stage 3: objective evidence of impairment, and are therefore considared to be in default or otherwise credit impaired on
which a lifetime ECL is recognised.

Unless identified at an earlier stage, all financial assets are deemed to have suffered a significant increase in credit risk when they are 30 days past due (OPD) and are accordingly transferred from stage 1 {o stage 2. Forstage 1

an ECL allowance is calculated based on a 12 manths Peint in Time (PIT) prabability weighted probability of dafault (PD). For stage 2 and 3 assets 4 life time ECL is calculated based on a lifetime PD.
The Company has calculated ECL using three main companents: a probability of default (PB), a loss given default {LGD}) and the exposure at dafault (EAD).

ZoRS! &
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30 Risk management objectives and policies

{i) Collateral Valuation
The nature of products across these broad categeories are either unsecured or secured by collateral, Although collateral is an important risk mitigant of credit risk, the Company’s practice is to lend on the

basis of assessment of the customer’s ability to repay rather than placing primary reliance on callateral. Based on the nature of product and the Company's assessment of the customer’s credlt risk, a
loan may be offered with suitable collateral. Depending on its form, collateral can have a significant financial effect in mitigating the Company's credit risk.
The Company exercises its rght of repossession acrass all secured products, The repessessed assets are either sold or released to delinquent customers in case they come forward to settle thair dues,

fii) Analysls of Concentration Risk
A The table below summarises the approach adopted by the Company for various components of ECL viz. PD, EAD and LGD across preduct lines using emperical data where relevant:

o PD
Lending verticals Nature of Sope 1 Stage 2 Stage3 EAD LGo
Consumer/retail Praducts being offered are
lending two wheelers, Used Cars and
Unsecured loans under this
category
SME lending A wide range of products like
Equipment funding, SME
Loans against property for
meeting the working capital
ar the capital requirement of
SMEs
Infra lending Under this category fund the Past trands of recoveries

For Stage 3, Exposure at default
and for the Stages 1 & 2 it's the
principal outstanding and Interest
100% Overdue as on the repaorting date.
Cash Cellateral, if any, Is deducted
fram the exposure In both the
scenarios.

for each set of pertfolios
are discounted ata

projets under the renewable | Tha actual behaviour of
space. Facilities are extended | 4 portfolio, taking | The actual behaviour is
till the principle banker does | 4.0 average of the [ast simulated for the
the final funding to the IPPs | 5 years of the products | balance tener of the
or EPC companies having the similar each Individual loan
characteristics

reasonable approximation
of the original effective
rates of interest. The recoveries
considared are alse within the
reasonable time frame.

Micre financing Term ioans to the NBFC-MFis,
Sec 8 companies etc for

onward lending and also
direct lending through

partners
Other commercial Comerclal Vehlcles,
lending Construction Equipments,

LAP, CF etc, these praducts
are the ones which have been
dicontinued

Refer Note 44 on Scheme of Demerger

B The table below summarises the gross carrying values and the associated allowances for expected credit loss (ECL) stage wise for loan portfolio:
{i) Secured lending

As at March 31, 2025 Total As at March 31, 2024 Total

Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3

Gross Carrying Value - - 5 -
Allowangce for ECL - - = “
ECL Coverage ratio - . s -

Net Carrrying Value - - - - - B - N
{ii) Unsecured lendi
W .
As at March 31, 2025 ! Yotal As at‘l March 31, 2024 Total
Stage 1 Stage 2 Stage3 | Stage1 | Stage2 Stage 3
t
Gross Carrying Value - - . - - N .
Allowance for ECL - “ - - 5 = = -
ECL Coverage ratio - | - - - - = = -
1
Net Carrrying Value | R S ST S — - -
{iii) Total lending
Rs’at March 31, 2025 Total As at March 31, 2024 Total
Stagel | Stage2 Stage 3 Stage 1 Stage 2 Stage 3
T

Gross Carrying Value - - - =
Allowance for ECL - - - -
ECL Coverage ratio - - B -

Net Carrrying Value;--. i




Analysis of changes in the gross carrying amount of term loans

As at March 31, 2025

As at March 31, 2024

Particulars Total Total
Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3

Opening balance - - - - 1,656.89 73.72 7,844.65 9,575.26

Portfolio additions on i

account of Business

Combination - - - - - - -

Assets derecognised or

repaid - - - - {360.51) 50.32 (1,378.83)| (1,683.02)

Transfers to Stage 1 - - - - (8.11) 4.95 3.15 -

Transfers to Stage 2 - - - - 5.65 {7.19) 1.54 -

Transfers to Stage 3 - - - - 1.65 0.11 (1.76) -

Amounts written off - - - - - “ (1,923.41)| (1,923.41)

Authum as part of

Demerger Scheme (1,295.57)| (127.91)| (4,545.35)| (5,968.83)

Closing balance - - - - - - - -

Reconciliation of ECL balance

Particulars As at March 31, 2025 Total As at March 31, 2024 Total
Stage 1 Stage 2 Stage 3 Stage 1 Stage 2 Stage 3

Qpening balance - - - - 1.32 468 7,408.01 7,414.01

Assets derecognised or

repaid - (78.13) 4,42 | (3,095.64)] (3,169.35)

Transfers to Stage 1 - 70.66 (7.32) {63.34) -

Transfers to Stage 2 - 1.91 6.44 {8.35) -

Transfers to Stage 3 - 6.78 0.39 (7.17} -

Authum as part of

Demerger Scheme - (2.54) (8.61); (4,233.52)| {4,244.67)

Closing balance - - - - - - - -

On account of Scheme of Demerger the Entire NBFC Business of RCFL (Including Loan Book) has been transferred to Authum
Investment and Infrastructure Limited effective 1st October 2023

During the year ended 31st March 2024 the company has made provision on loans and advances in accordance with Expected
Credit Loss model as adopted in the previous years. However, the company had applied for the surrender of Certificate of
Registration on 28th Iune 2024 and has received the RBI approval for surrender on 24th January 2025. Hence, ahove notes to be
read for the year ended 31st March 2024,
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31 A. Fair value Measurment

a) Financial instruments - fair value and risk management
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the principal {or most advantageous) market at the measurement date
under current market conditions {i.e., an exit price), regardless of whether that price is directly observable or estimated using a valuation technique.
Valuation methodologies adopted
Fair values of financial assets, other than those which are subsequently measured at amortised cost, have been arrived at as under:
(i) Fair values of investments held for trading under FYTPL have been determined under level 1 using quoted market prices of the underlying instruments;
(i} Fair values of strategic investments in aquity instruments designated under FVOC! have been measured under level 3 at fair value based on a discounted cash flow model.
{iii) Fair values of other investments under FVOCI kave heen determined under level 1 using quoted market prices of the underlying instruments;
{iv) Fair value of loans held under a business madel that is achieved by both collecting contractual cash flows and partially selling the loans through partial assignment to wilfing buyers and
which contain contractual terms that give rise on specified dates to cash flows that are sclely payments of principal and interest are measured at FVOCI, The fair value of these loans have been
determined under level 3,
The Company has determined that the carrying values of cash and cash equivalents, bank balances, trade receivables, short term loans, floating rate loans, investments in eguity instruments
designated at FVOCI, trade payables, short term debts, borrowings, bank overdrafts and other current liabilities are a reasonable approximation of their fair value and hence their carrying
value are deemed to be fair value.

b} Fair value hierarchy
This section explains the judgements and estimates made in determining the fair values of the financial instruments that are:
{a} recognised and measured at fair value and
{b) measured at amortised cost and for which fair values are disclosed in the financial statements.

The Comnpany determines fair values of its financial instruments accarding to the following hierarchy:

Level 1: valuation based on quoted market price: financial instruments with quoted prices for tdentical instruments in active markets that the Company can access at the measurement date.
Level 2: valuation based on using observable inputs: financial instruments with quoted prices for similar instruments in active markets or quoted prices for identical or similar instruments in
inactive markets and financial instruments valued using models where all significant inputs are observable.

Level 3: valuation technigue with significant unchservable inputs: — financtal instruments valued using valuation technigues where one or more significant inputs are unobservable. Equity
investments designated under FYOC! has been valued using discounted cash flow method.

Disclosures of Assets and liabilities measured at fair value - recurring fair value measurements as at March 31, 2025

As at March 31, 2025
Assets and liabilities measured at fair value - recurring fair Carring Value Level 1 Level 2 Level 3 Total
value measurements

Financial assets
Investment - - - - -

Total financial assets - - “ - -

Financial liabilities

Debentures 63.80 63.80 - B 63.80

Total financial liabilities 63.80 63.80 - - 63.80
As at March 31, 2025

Assets and liabilities measured at amortised cest for which fair Carring Value Level 1 Level 2 Level 3 Total

values are disclosed
Financial assets

Cash & cash equivlants 1.83 - - 1.83 1.83
Bank balance other than cash & cash eguivlants 136.53 - - 136.53 136.53
Receivables - - - - -

- Trade receivables 3.14 - - 3,14 3.14

- Other receivables - - - - -
Loans - - - - -
Other financial assets 0.23 - - 0.23 0.23
Total financial assets 141.74 - - 141.74 141.74

Financial liabilities
Payables
- Trade payable - - - - -

- Other payable - - - - -
Debt securities - B - - -
Borrowings 611.82 B - 611.82 611.82
Subordinated liabilities - - - - -
Cther financial liabilities 32.42 - - 32.42 32.42

Total financial liabilities 644.24 - - 644.24 644.24
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31 A, Fair value Measurment
As at March 31, 2024

Assets and liabilities measured at fair value - recurring fair Carring Value Level 1 Level 2 Level 3 Total
value measurements

Financial assets
Investment S B - S -

Total financial assets - - - - B

Financial liabilities

Debentures 63.80 63.80 - - 63.80

Total financial liabilities 63.80 63.80 - - 63.80
As at March 31, 2024

Assets and liabilities measured at amartised cost for which fair Carring Value Level 1 Level 2 Level 3 Total

values are disclosed
Financial assets

Cash & cash equivlants 3.82 = - 3.82 3.82
Bank balance other than cash & cash equiviants 135,78 - = 135.78 135.78
Receivables - - - B -

- Trade receivables 1.12 - - 1.12 1.12

- Other recetvables B - - - -
Leans - - - - -
Other financial assets a - . o -
Total financial assets 140.72 - - 140.72 140.72
Financial liabilities
Payables
- Trade payable - - - - -

- Other payable - - - - -
Debt securities - B - o -
Borrowings 604.62 - - 604.52 604.62
Subordinated liabilities - - - - -
Other financial liabilities 25.61 B - 25.61 25.61
Total financial liabilities 630.23 - - 630.23 630.23

Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- Listed equity investments (other than subsidiaries and associates - Quoted bid price on stack exchange

- Mutual fund - net asset value of the scheme

- Debentures ar bonds - based on market yield for instruments with similar risk / maturity, etc,

- Private equity investment fund - price to book value method and

- Other financial instruments — discounted cash flow analysis.

All of the resulting fair value estimates are included in fevel 2 except for unlisted equity securities, a contingent consideration receivable and certain derivative contracts, where the fair values
have been determined based on present values and the discount rates used were adjusted for counterparty or own credit risk.

For financial assets and financial liabilities that have a short-term maturity {less than twelve months}, the carrying amouats, which are net of impairment, are a reasonable approximation of
their fair value. Such instruments include: cash and balances, Trade receivables, cash and cash equivalents, bank deposits and trade payables. Such amounts have been classified as Level 3 on
the basis that no adjustments have been made to the balances in the balance sheet.

The fair values for loans were calculated based on cash flows discounted using a current lending rate. They are classified as leve! 3 fair values in the fair value hierarchy due te the inclusion of
unobservable inputs including counterparty credit risk.

The fair values of debt securities, borrowing other than debt securities, subordinate liability are based on discounted cash flows using a current borrowing rate. They are classified as level 3
fair values in the fair value hierarchy due to the use of unobservable inputs, including own credit risk.

Far financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values,
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31 B. Financial instruments - fair value and risk management
a) Financial instruments by category
The following table shows the carrying amounts of financial assets and financial liabilities

Particulars As at As at
March 31, 2025 March 31, 2024
FVTPL FvOCI Amortised cost FVYTPL FVOCI Amartised cost

Financial assets
{a) Cash and cash equivalents - - 1.83
{b) Bank balance other than cash and cash equivalents above - - 136.53
{e) Derivative financial instruments - - -
{d) Receivables "

- Trade receivables b - 314

- Other receivables - - -
(e) Loans - - -
{f} Investments - - -
(g) Other financial assets - - -

382
135.78

Total firancial assets . R

Financial liabilities
{a) Payables
- Trade payables
{i) total outstanding dues of micro enterprises and
small enterprises - - -
{ii) total outstanding dues of creditors other than
micro enterprises and small enterprises - - -
- Other payables
{i) total outstanding dues of micro enterprises and
small enterprises - - -
{ii} total outstanding dues of creditors other than
micro enterprises and small enterprises
{b} Debt securities - -
{c} Barrowings (Other than debt securities) 611.82
[d} Subordinated liabilities =
{e]) Other financial liabilities 3142

604.62

25.61

Total financial liabilities - - 643.23

630.23
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31 8. Finandal instruments - fair value and risk management

b} Analysis of financial assets and llablilities by remaining contractual maturities
The table below summarises the maturity profite of the undiscounted cash flows of the Group’s financial assets and llabilities as at March 31. The amounts disclosed in the table are the contractual

undiscounted cash flows. Balances due within 12 menths equal their carrying balances as the impact of discounting is not significant.

As at March 31, 2025

Contractual maturities of assets and llabllities

On demand

Less than 3 months

3tol2
months

1to5 years

Over 5 years

Total

Financial assets
{a) Cash and cash equivalents
{b) Bank balance other than cash and cash equivalents
{c) Derivative finandal instruments
{d) Receivables
{i} Trade receivables
{¥i} Other receivables
(e) Loans
{f) Investments
(g) Other financial assets

a2
136.53

3.14

.23

183
136.53

3.14

0.23

Total financial assets

141.74

141.74

Financfal liabilities
{a) Payables
{1y Trade payakbles
{i} total outstanding dues of micro enterprises
and small enterprises

{ii} total cutstanding dues of creditors ather
than micro enterprises and small enterprises
{11y Other payables
{i} total outstanding dues of micro enterprises
and small enterprises
{ii) total outstanding dues of creditors other
than micro enterprises and small enterprises
(b} Debt securities
{c) Borrowings [Other than debt securities)
(d) Subordinated liabilities
(e) Other financtal liabilities

611.82

26.34

1.02

2.06

611.82

32.42

Total financial liabilities

641.15

1.02

2.06

644.24

As at March 31, 2024

Contractual maturities of assets and liabilities

On demand

Less than 3 months

3to12
months

1105 years

Over 5 years

Total

Financial assets
{a} Cash and cash equivalents
(b} Bank balance other than cash and cash equivalents
(c} Denvative financial instruments
(d} Receivables
{1} Trade receivables
{i1) Cther receivables
[e) Loans
(f} Investments
(g) Other firancial assets

382
135.78

3.82
135.78

Total financial assets

140.72

140.72

Financial liabllities
(a) Payatles
{l) Trade payakles
{I) total outstanding dues of micro enterprises

and small enterprises
{ii} total outstanding dues of creditors other

than micro enterprises and small enterprises
(11} Cther payables
{)) total outstanding dues of micro enterprises

and small enterorises
{ii} total outstanding dues of creditors other

than micro enterprises and small enterprizes
{b) Debt securities
(c) Borrowings {Other than debt securities)
{d) Suberdinated liabititias
(e]) Other financial liabiiities

177.84

21,26

2.35

426.78

2,00

604.62

25.61

Total financlai Ifabilities

199.10

2,35

428.78

63023
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32 Maturity profile and Rate of interest of Non Convertible Debentures are as set out below:

33

As on March 31, 2025

Rate of Interest Overdue | 2024-25 | 2025-26 2026-27 2027-28 2028-29 Total
NCD B

9.10% 60.80 - - - - - 60.80
12.98% 3.00 - - - - - 3.00
Total 63.80 - - - - - 63.80

Cut of the above, dissenting NCD principal value stands at Rs 63.80 Crores .Dissenting NCD's have been considered in the averdue column.

As on March 31, 2024

Rate of Interest Overdue | 2023-24 | 2024-25 2025-26 2026-27 2027-28 Total
NCD -
9.10% 60.80 - - & - - 60.80
12.98% 3.00 - - - - 3.00
Total 63.80 - - - - - 63.80
Debt securities
Particulars As at As at
March 31, 2025 March 31, 2024
Secured / unsecured
{i) Debentures and bonds - Secured
9.10% Debenture 60.80 60.80
12.98% Debenture 3.00 3.00
Total Debentures and bonds - Secured 63.80 53.80
fii) Debentures and bonds - Unsecured - -
Total Debentures and bonds - Unsecured - -
Total {A) 63.80 63.80
Debt securities in ndia 63.80 563.80
Debt securities outside India S .
Total {B) 63.80 63.80
Maturity profile of term loans from banks & Fls are as set out beiow:
Querdue | 2023-24 2024-25 Total
Term loan from banks / financial institutions
As at March 31, 2025 114.04 - - 114.04
As at March 31, 2024 114.04 - 114.04

As per the approved Resolution plan, the total entitiement for the Term loan of NABARD stands at Rs. 114.04 Crores. The Company has set aside the same amount in the ferm of Fixed

Deposit.
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34 Public Disclosure en Liquidity Risk for the year ended March 31, 2025 and March 31, 2024 pursuant to Appendix VI-A Master Direction - RBI/DoR/2023-24/106

DoR.FIN.REC.Ng.45/03.10.119/2023-24 gn Disclosure requirements under Scale Based Regulation for NBFCs dated October 19, 2023 as amended.

{1} #Public disclosure on liquidity risk
{i} Funding Concentration based on significant counterparty (both deposits and borrowings)

Sr. Number of Significant Counterparties Amcunt % of % of
No. (Rs. crores} Total Borrowings Total Liabilities
1 4 611.82 100.00% 212.75%
{ii} Top 20 large deposits
aE Number of Significant Counterparties o LI % of .
No. {Rs. crores] Total depaosits
Not Applicable - -
{iii) Top 10 borrowings
Sr. ) Sources of Amount % of
Na, |Mame of Borrowing Borrowings {Rs. crores) Total borrowings
1 Authum Investment & Infrastructure Limited ICD 433.98 70.93%
2 National Bank for Agriculture and Rural Development TLf CC 114.04 18.64%
3 Kerala Financial Corporation NCD 60.80 9.94%
4 THBC NCD 3.00 0.49%
611.82 100.00%
{iv) Funding Concentration based on significant instrument/ product
Sr. Name of the instrument/product Amount % of
No. {Rs, crores}) Total borrowings
1 Inter corporate deposits 433.98 70.93%
2 Term Loans 114.04 18.64%
3 Non -Convertible Debentures 63.80 10.43%
611.82 100%
{v} Stock Ratios:
Sr. particutars Amount % of % of % of
No. (Rs. crores) Taotal borrowings Total liahilities Total assets
1 |Commercial Papers C s - E
2 | Nen-convertible debentures {original maturity of less than one year) 63.80 10.43% 22.18% 22.18%
3 |Other short-term liabilities - Cash Credit - 0.00% 0.00% 0.00%

{vi} Institutional set-up for liquidity risk management
The Company's risk management function 5 carried out by the Risk Management Committee. The Risk Management Committee evaluates finandial risks and the appropriate governance
framework for the Company. The Risk Management Committee provides assurance to the Board that the Company's financial risk activities are governed by appropriate policies and procedures

and that financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives.
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35 Additional Disclosures as per Annex XXII of the Master Direction - RBI/DoR/2023-24/106 DoR.FIN.REC.No.45/C3.10.119/2023-24 on Disclosure reguirements under Scale Based Regulation for NBFCs dated October 19, 2023 as
amended

Summary of Significant Accounting Pollcles
The summary of Significant Accounting Policies is disclosed in Note No.1 to the Financial Statements,

Capital to Risk Assets Ratic {CRAR]

Rati Asat Asat
atia March 31, 2025 March 31, 2024

]
0]
iii)
i)
V)

CRAR (%) 0.00% -288.24%
CRAR - Tier | capital {%) 0.00% -288.24%
CRAR - Tier Il capital {%) 0.00% 0.00%
Amount of Subordinated Debt raised as Tier || Capital {Rupees in crore) - -
Amount raised by issue of Perpetual Debts Instruments {Rupees in crore) - -

Investments

Sr.
No.

As at As at
Particulars March 31, 2025 March 31, 2024

1
i}

ii)

i)

2}
i
i
iii)
iv)

vi

Value of Investments
Gross Value of Investments
a}In India

b) Outside India - -
Provisions for Depreciation
a) In India

b} Outside India - -
Net Value of Investments
a) Intndja

b) Outside India . =

Movement of provisions held towards depreciation of investments
Opening Balance - 218
Add: Provisions made during the year
Less: Write-off / write-back of excess pravisions during the yaar .
Less: Transfer on account of demerger - 218
Closing balance

a

Derivatives

Forward Rate Agreement {FRA] / Interest Rate Swap [IRS)

The Company has not entered inte any Forward Rate Agreement/Interest Rate Swap transactions during the current financlal year and in the previous financial year. Hence disclesures relating te Forward Rate
Agreement/interest Rate Swap are not applicable,

Exchange Traded Interest Rate [IR) Derivative

The Company has not entered into any Exchange Traded interast Rate (IR) Derivativas transactions during the current financlal year and in the previous financial year. Hence disclosures refating to Exchange Traded Interest
Rate (IR) Derivatives are not appticable.

Disclesures on Risk Exposure in Derivatives

A. Qualitative Disclosure

The Company has Board approved risk management policy for capital market exposure including derivatives contract trading. Trading in derivates were primarily for the Market Linked Debentures {MLD) portfelio. Risk
Management Team independently caleulates sensitivities and revalues portfolio on daily basis and ensures that risk limits are adherad on daily basis. Market risk limits have been established at portfolio level.

The Company has a pracess whereby periodically all long term contracts (including derivative contracts) are d for material f ble losses. At the year end, the Company has reviewed and ensured that adequate
provision as required under any law/ accounting standards there are no foreseeable losses on such long term cantracts {including derivative contracts) has been madea in the books of accounts {Refer "Significant Accounting

Policy" point 1}.
B. Quantitative Disclosure

Asat Asat
Particulars March 31, 2025 March 31, 2024

Derivative financial Instruments

w

Maturity pattern of certain items of Assets and Liabillties
= For 2024-25

Asgets Liabilities

Particulars Forel;
Advances/ Loans Inwestments Forelgn Currency Market borrwings Borrowing from Bank areign Currgncy

assets Liabitities

1te 7 days N - - 497.78 114.04 -
8 to 14 days s - . . - N
15 o 30/31 days 5 N - . . .
Cver 1 menth upto 2 months - - - - - -
Cver 2 months upto 3 manths = - -

Over 3 months upto 6 months = = 8
Qver 6 months upto 1 year E .
Gver 1 year upto 3 years - - -
Quey 3 years upte 5 years - 5 -
Qver 5 years - 5 .

Total - = = 497.78 114.04 -
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- For 2023-24

Assets

Liakllittes

Particulars

Advances/ Loans Investments

Fareign Currency
assets

Market barrwings

Borrowing from Bank

Foreign Currency
Lizbfities

1to7days - -
2to 14 days - 5
15 to 30/31 days . -
Over 1 month upto 2 months - -
Over 2 months upte 3 months - -
Over 3 months upte 6 menths - =
Over 6 months upte 1 year - -
Cwver 1year upto 3 years - -
Over 3 years upto Syears - -
Over 5 years - .

490.58

114.04

‘Total - .

Exposures
Exposure to Real Estate

Catggory

As at
March 31, 2025

As at

March 31, 2024

Direct Exposure

{i) Residential Mortgage
Lending fully secured by mortgages on residential property that is or will be occupied by the borrower or that
is rented®

(i1} Commercial Real Estate™®
Lending securad by mortgages on commercial real estates (office buildings, retail space, multi-purpose
comrnarcial premises, multi-family residential buildings, multi-tenanted commercial premises, industrial or
warehouse space, hotels, land acquisition, development and canstruction, atc.). Expesure shailf also include
non-fund based limits

{iii} Investments n Mortgage Backed Securities {M8S) and other Securitised exposures
{a) Residential
{b) Commaeycial Rea! Estate

Total Exposure to Real Estate Sector

Notes:

{a) For the exposure to real estate only loans secured by way of mortgage/hypothecation of housing properties, commercial properties and land are considerad.

{b) In compssting the above information, certain estimates, assumptions and adjustments have been made by the Management which have been rellad upon by the auditors.

Exposure to Capital Market

Category

Asat
March 31, 2025

Asat

March 31, 2024

i

|

vi

i}
viii)

Direct investment in equity shares, convertibla bonds, convertible debentures and units of eguity-oriented mutual
funds the corpus of which is not exclusively invested in corporate debt; [Net of Provision) {@ Rs. 42,990}

Advances against shares / bonds f debenturas or other securities or on clean basis to individuals for investment in
shares {including IPOs / ESQOPs), convertibfe bonds, coavertible debentures, and units of equityoriented mutual funds;

Advances for any other purpoeses where shares or canvertible bonds or convertible debentures ar units of equity|
ariented mutual funds are taken as primary security;

Advances for any other purposes to the extent secured by the collateral security of shares oy ¢onvertible bonds or
convertible debentures or units of equity oriented mutual funds i.e. where the primary security other than shares /
convertible bonds / convertible debentures / units of equity criented mutual funds ‘does net fully cover the advances;

Secured and unsecured advances to stockbrokers and guarantees issued on behalf of stockbrokers and market makers;

Loans sancticned to corporates against the security of shares / bonds / debentures or other securities or on clean basis
for meeting promoter’s contribution to the equity of new companies in anticipatfon of raising resources;

Bridge loans to companies against expected equity flows / issues;
All exposures to Venture Capital Funds [both registered and unregistered)

Total Exposure to Capital Market

Details of Financing of the Parent Company Product
There are no parent Company products which are financed by the Company during the year.
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8 Detalls of Single Borrower Limit {SBL} / Group Borrower Limit {G8L) exceeded by the Company
Sr. As at As at
Nao. |Particulars March 31, 2025 March 31, 2024
Exposure Limit Excess Exposure Limit Excess
() Refer Nots 2 below - - e - - -
9 Unsecured Advances
The Company has not financed any unsecured advances against intangible securities such as rights, licenses, autharity etc as collaterat security.
10 Exp @ to group companii d In real estate business
The Company has ac exposure to group companies engaged ih real estate business in current and previous year.
1 Miscellaneous
a. Registration obtained from other financial sector regulators
Particulars Type Registration Number
Reserve Bank of India NBFC Regsitration No. N-13.01933
Insurance Regulatory and Development Authority Corporata Agent CAOS77
However, the campany had apptfed for the surrander of Certificate of Registration on 28th lune 2024 and has received the RBl appraval for sutrender on 24ih January 2025.
b. Disclosure of Penalties impased by RBI and other regulators
During the year no penalties were levied by Resarva Bank of India or any other regulator upon the Company .
£. Related Party Transactions
Details of all material transactions with related parties has been given in Notes No 29 of the standalons financial statements.
d. assigned by rating agencies and migration of ratings during the year
Rating agency Barrowings type Rating Dated
Credit Analysis & Research Limited (CARE) Long Tem Debt of Rs. 600 crore CARE D 12 March 2021
Credit Aralysis & Research Limited (CARE) Long Term NCDs of Rs, 1000 crore CARED 12 March 2021
Note : The above ratings are based on the Credit Ratings obtained from Credit Rating Agencies upto January 29, 2024,
e. Remuneration of Directars
Particulars 2024-25 2023-24
Transactions with the Directors
Director Sitting Fees 0.05 0.05
0.05 0.05
f. Management
Refer ta the management Discussion and Analysis report for the relevant disclosures.
g. Net Profit or Loss for the period, prior periad iters and changes in accounting policies
‘There are no pricr period items. Accordingly there Is no impact on profit / Joss of the Company,
h. Revenue Recognition
The company has not postponed recagnition of revenue on account of any pending resolution of significant uncertainties.
12 Additional Disclosures
1. Provistons and Cantingencies
Sr. Asat As at
P I
No, | oriiculars March 31, 2025 March 31, 2024
{a) | Provision for depreciation on Investments - -
(b} | Provision far NPA & Doubtful Debts - =
(c) | Provision for Income tax - -
[d) | Provision for Expected Credit Loss -
{i} Receivables - -
(i) Security Deposits B -
{iii) Receivable against Securitisation / Assignment N -
(iv} Repossessed Assets held for sale - -
{iv} Fixed deposit i -
[v) Goodwill . -
(e} | Contingent provision against standard assets - £
2. Concentration of Advances
Sr. Particul Asat As at
Mo, | Tortieulars March 31, 2025 March 31, 2024
{i} Total Advances to twenty largest borrowers - -
i} Percentage of Advances to twanty largest borrowars to Total Advances of the Cempany - O
3. Concentration of Exposures =
5r. Particul Asat As at
No. Ll March 31, 2025 March 31, 2024
(i Total Exposure to twenty largest borrowers - -
(ii) Percentage of Exposures to twenty largest barrowers to Total Exposure of the Company - -
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4. ion of NFAs -
sr. Particulars. s Asat
No. March 31, 2025 March 31, 2024
0] Total Exposure to top four NPA accounts o -
5. Sactor-wise NPAS
Sr. Particulars Percentage of NPAS to total advances In that sector
B 202825 202324
W Agriculture & allied activities 0.009% 0.00%
Gi) MSME 0.00% 0.00%
(i) Corporate borrowers 0.00% 0.0056
v} | Services 0.00% 0.005%
0] Auto loans 0.00% 0.00%
{vi) Other personal loans Q.00% 0.00%
6. Movement of NPAs
Sr1. As at Asat
No, [ Particulars March 31, 2025 March 31, 2024
0] Net NPAs to Net Advances (%) o 0.00%
() Movement of NPAs (Gross)
(a) Opening Balance - 7.553.89
(b} Additions during the year - 379.35
{c) Reductions during the year - §3,387.90)
{d) Transfer to Authum on account of demerger - {8,545,35)
{e) Closing balance - -
mi) Movement of Net NPAs -
{a) Opening Balance - 2.43
{b} Additions during the year - 379.35
{c) Reductions during the year - (€9.95H
(d] Transter to Authum on account of demerger - (311.83)
(e) Closing balanee - -
{iv) Moevement of grovisions far NPAs -
{a) Opening Balance - 7,408.01
b} Additions during the year - 79.15
(c} Reversal during the year - 3,249.65)
() Write-off - -
(e} Transfer to Authum on account of demerger . 4,233.52)
{f} Closing balance - -
Refer note no. 44 on Scheme of Demerger
7. Overseas Assets (for those with joint Ventures and Subsidiaries abroad)
There are no Overseas Assets.
B. O¥f- balance Sheet SPVs sponsored {which are ired to he lidated as per ing norms}
There are no Off-balance Sheet SPVs sponsared by the Company which ara required to be consolidated as per accounting norms.
9. Customer Complaints (as certfled by the management)
Sr. As at As at
No. | Fartloulars Mareh 31, 2025 March 31, 2024
{a) No. of it pending at the b of the year - =
[1-1] No. of complaints received during the year - 6
(=] No. of complaints redressed during the year - 26
d] No. of complaints pending at the end of the year - -
10. Other informatian
sr. As at Asat
No. . March 31, 2025 March 31, 2024
(1] Area, country of operation Ingdia India
(D] laint venture partners with regard ta loint ventures and Overseas subsidiaries None None
36 Exposure
A Section |
1 Exposure
a. Exposure ta real estate sector - Refer note 35 (8a)
b. Expasure to capital market - Refer note 35 {6k}
¢ Sectoral exposure
As at March 31, 2025 As at March 31, 2024
Total Exposure Gross NPAs tag Total {inch Gross NPAs Percentage
{inciudes on balance {Rs. in of Grass on balance sheet and off {Rs.in of Gross
sheet and off-balance crores) NPAs balance sheet exposure) aores NPAs
Sectors sheet exposure} to total | {Rs. crores) to total
(Rs. crores) exposure in exposure in
that Sector that Sector
|
1. Agrlculture and Allled - - - - - -
2. industry . - - - - -
3. Services
1) Commergral real - - - - - -
{u} Others - - - - - -
4. Persanal Loan
{1) Housing - - - - - -

{in} Lozn against property - N . - N .
(in} Vehiclefauta - . . " m oy
{iv} Others. - - . -
5. Other
(i} Corporate - - - - B -

¢ Intracgroup exposures
1T Cnm:p.lm-_dnnm; have any intra-group exposure far current year as well as previous year.

7 = i.'llh!d(‘ld‘\‘ﬂ\e..ﬂ dufpency
4 The Company's oinéilwfi'il unhedged fareign currency risk at the end of the reporting period is Rs. Nif { Previous year Rs. Nil)
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Notes to the Standalone Fl lal for the Year Ended March 31, 2025
{All Amaounts in Rs Crore, Unless otherwise stated)

2 Disclosure of complaints
1. yinft i

on d by the NEFCs from custommers and from

Particulars

As at March 11, 2025

As at March 31, 2024

Complaints received by the ¥BFC from its
1. Number of complaints pending at beginning of the year
2. Number of complaints received during the year
3. Number of complaints disposed during the year
3.1 0f which, number of complaints rejected by the NBFC
4, Number of camplaints pending at the end of the year
bl lai i by the
5. Number of maintainable complaints received by the NBFC from Office of
5.1 Of 5, number of complaints resclved in favour of the NBFC by Office of Ombudsman
5.3 Of 5, numnber of complaints resclved after passing of Awards by Office of Ombudsman aganst the NBFC
6. Mumber of Awards unimplemented within the stipulated time [other than thase appealed)

NA
NA.
NA
NA

26
26

NA
NA
NA
NA

37 Disclosure as per the notification no. RBIf2022-23/2600R.ACC.REC.N0.20/21.04.018/2022-23 on requirenients under Scale Based Regulation for MBFCs dated Aprll 19, 2022

2. Top five grounds of complalnts recefved by the NBFCs from customers

Number of

ds of (i.e. laints relating to)

pending

Number of

atthet of

% Increase/ decrease in
the number of

the year

d during

the year

aver the previous year

Number of complaints
pending at the end of
the year

Of 5, number of
complaints pending
beyond 30 days

As at March 21, 2025
Collection Related -
Feedback On Service Related .
Login Related -

As at March 31, 2024
Collection -
Feedback On Service
Login Related

. ~190,00%
- -100.00%
- -100.00%|

5 66.67%
-57.50%
4 -55.56%

17

Section Il
1 Breach of covenant
There has been o breach of covenant during the current financial year,

Divergence in Asset Classiflcation and Provisloning

The company had applied for the surrender of Certificate of Registration on 28th june 2024 and has received the RBI approval for surrender on 24th January 2025, Hence, the above classification is not applicable.

3& Loans to Directors, Senior Officers and relatives of Directors.

Disclosure pursuant to Master Dicecticn - RBI/DoR/2023-24/106 DoR.FIN.REC.NG 45/03.10,119/2023-74 on Blsclosure requirements under Scale Based Regulation for NBFCs dated October 19, 2623 as amended.

Particulars

Aggregate amount of such sanctioned loans and
advances

As at March 31, 2025

As at March 31, 2024

1. Directors and their refatives
2, Entities associated with directors and their relatives
3. Senior Officers and their relatives

39 Disclosure as per RBI Master Direction ~ Reserve Bank of Indta (S of fard Assets) DI 2021 dated ber 24, 2021
The information on securitisation of the Company as an ariginator is given below:
5r Secusitlsation Assignment
e Particulars —
2024-25 2023-24 2024-25 2023-24
1 No. of 5PVs spansared by the Gompany for Securitisation/ Assignement Transactions {Nos.) - - -
F3 Total amount of securitised assets as per books of the SPVs spensored by the Company (Grass) - - - |
3 Total amaunt of exposures retained by the Company to comply with Minimum Retention Requirement (MRR} as
on the date of halance sheet
a) Off-balance sheet exposures
* First loss. - - -
* Others - -
b} On-balance sheet exposures
+ First loss - -
+ Others - - -
4 Amount of exposures to securitisation/assignement transactions other than Minimum Retention Requirement
{MRR)
a) Off-balance sheet exposures
¥] Exposure ta own securitizations
* First -
* Others -
4ij Exposure te third party securitizations/assignement
» First loss -
* Others -
b) Gn-balance sheet exposures
i} Exposure to awn securitizations
* First -]
+ Others -
il} Exposure to third party securitizaticns
= First -
=Others —— e .
|
-~ \&\-_:_ \
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Open Elite Developers Limied {Formerly known as Reliance Commercial Finance Limited}
Notes to the Standal Financial St for the Year Ended March 31, 2025
[All Amounts In Rs Crore, Uniess otherwise stated)

40. Disclosure on Related Party Transactions as per the RBI notification no.RBI/2022-23/2600R.ACC.REC.N0.20/21.04.018/2022-23 on Disclosure requirements under Scale Based Regufation for NBFCs dated April 19, 2022,

Particulars Parent (as per Ownership or Control) Subsidiary Assocites Directors Key Management Personnel Others

As at March 31, As at March 31, 2024 Asat March 31, | AsatMarch 31, | AsatMarch 31, | AsatMarch 31, | Asat March 31,] Asat March31,| AsatMarch 31, As at March 31, | Asat March 31, | As at March 31,
2025 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024

Maximurn outstanding during the year
Borrowings - - - - - - - N N - - A
Depesits - - - - - - - - - - . .
Ptacement of deposits - 5 B B - R - N ) N _ N
Advances - - - B - R - N . - B _
Investmants - - 5 - = - . . - - . n

Balance outstanding at the year end
Borrowings - - - - - - - - o B B
Deposits - - - - - - - - S - = .
Ptacement of deposits - - - - = . - N . - - .
Advances - - - - - - . N 5 o - N
Investmants - - - - - - . =] 5 - B B

Transaction during the year
Director Sitting fees - - - - - - 0.05 0.05 - - - -
Employee benefit expenses - - - - - - - - 1.89 1.77 - -
Gratuity contribution - - - - - - - - » . - .
Management Fees - - - - - - - - . - B -
Interest expenses an ICD's 0.28 - - - - - - - B - - -
Others - - - - . A - - N . . N
Interast Received on ICD's - - - - - - N - N . . R
Interest expenses on NCD's 27.19 21.26 - - - - - - - 5 -
Sale of property, plant and equipments . . E - & -

Refer note no. 44 on Scheme of Demerger
Note
Details of all material transactions with related parties are disclosed in Note no, 29

\
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Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited)
Notes to the Standalone Financial Statements for the Year Ended March 31, 2025
{all Amounts in Rs Crare, Unless otherwise stated}

41

42
{i

(i}

{iii)

(iv)

v

{vi)

{wil)

{uHii)

{ix})
{x

{xi

[xii}

{xili}

Disclosure pursuant to Schedule V of Clause A.2 of Regulation 34 (3) and Regulation 53(f] of the 5EBI {Listing Obligations and Disclosure Requirements) Regulations, 2015.

Maximum Maximum
Amount amount Amount amount
Loans and Advances in the nature of Loans outstanding outstanding outstanding cutstanding
as at March during the as at March during the
31,2025 year March 31,2024 year March
2025 2024
To Holding Company
Not Applicable - B N R
To Subsidiary
Not Applicable 5 - N R
To Assaciate
Not Applicable = - - .

Additional Regulatory Information As Per Division iii Schedule §ii Gf Companies Act, 2013

Title deeds of Immovable Properties

Title deeds of all the immovable properties are in the name of the Company and in case immovable properties transferred under Scheme of Amaigamation of Demerger, title deeds are in the rame of
erstwhile Company. Details of Land and Building acquired under the scheme of Scheme of Arrangement between Company and Reliance MediaWorks Limited (RMW) sanctioned by the National
Company Law Tribunal {"NCLT’} vide Crder dated October 10, 2017.

{1) On Perpetual Lease: Land of Imax Adlabs, Anik Wadala fink road, Bhakti Park, Wadala, Mumbai, Gross carrying value of Rs. 84.42 crore as on March 31, 2025.

{2) On Perpetual Lease: Buitding situated at Imax Adlabs, Anik Wadala link road, Bhakti Park, Wadala, Mumbai, Gross carrying value of Rs. 13.91 crore as on March 31, 2025.

{3) Building situated at third floor, R Mall, LBS Marg, Mulund, Mumbai, Gross carrying value of Rs. 50.07 crore as on March 31, 2025,

Valuation of property, plant and equipment

The Company has not revalued its property, plant and equipment during the current or previous year

Advances In the nature of loans are granted to promoters, directors, KMPs and the related parties

The Company has not granted any loans to promaoters, directors, KMP B other related parties during year. Further the details of outstanding loan to related party as at March 31 is given below.

Percentage to the total loans and
Advances in the nature of loans

Amount of loan or advance in the
nature of Loan outstanding

Type of Borrower

March 31, 2025 (Rs.| March 31, 2024 March 31, 2025 March 31, 2024
In Crores}) {Rs. In Crores)
Related Party 0.00 0.00 0.00% 0.00%

Details of Benami Property held
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988} and Rules made
thereunder.

Borrowings from banks or financial institutions on the basis of security of current asset
During the year, the Company has not borrowed any funds from banks or financial institutions.
Wilful Defaulter

During the previous years, few of the anks had classified the Comgpany as Wilful defaulter, Post successful implementation of the debt resolution plan, the lenders had signed the lenders
implementation memorandum which had specific clause for removal of wilful defaulter classification.

Relationship with Struck off Companies

The Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 during the year ended March 31, 2025 and March 31, 2024, Such disclosure has
been given on the basis of relevant information compiled by the Company on best effort basis.

Registration of charges or satisfaction with Registrar of Companies (ROC)

There are no chargas or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Campliance with number of layers of companies

The Company does not have any subsidiary as at March 31, 2025

Compliance with approved Scheme(s) of Arrangements

The Company had entered into scheme of arrangement (Demerger) which had an accounting impact en pravious financial year.

utilisation of Borrowed funds and share premium

A. During the year, the Company has not advanced or invested funds {either borrowed funds or share premium or any other sources or kind of funds) to any other person(s} or entity(ies), inctuding
foreign entities {Intermediaries) with the understanding {whether recorded in writing or otherwise} that the Intermediary shall:

{i} 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

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

B. During the year, the Company has not received any fund from any person(s} ar entityties), including foreign entities {Funding Party} with the understanding (whether recorded in writing or
otherwise) that the Compary shall:

(i) 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

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

Undisclosed income

There is no transaction surrendered or disclosed as income during the current or pravious year in the tax assessments under the Income Tax Agt, 1961, that has not been recorded in the books of
accounts

Detalls of Crypto Currency or Virtual Currency

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.




{All Amounts in Rs Crore, Unless otherwise stated)

43 Events after reporting date

435

There have been no events after the reporting date.

Scheme of Demerger

Scheme of arrangement between Authum Investment and Infrastructure Limited, (the Holding Company/ Resulting Company} and the Company and their respective shareholders and creditors has
been allowed by Hon'ble National Company Law Tribunal {NCLT), Mumbai Bench vide Order dated 10th May 2024, The certified copy of the said Order was filed with Registrar of Companies and the
effective date of the Scheme of arrangement is 21st May 2024 and the Appointed Date of the Scheme of arrangement is 1st October 2023, Pursuant to Scheme the entire Lending Business {Demerged
Undertaking) of the Company (comprising all assets, liabifities, licences, rights, employees etc. } shall transfer to the Holding Company with effect from the Appainted Date as going concern in the
manner and terms and conditions as contermplated in the Scheme. Accordingly, the carrying amount of assets and liabilities pertaining to the Demerged Undertaking have been derecognised by the
company as the same are transferred to and vested in the Holding Company. The excess of carrying amount of assets transferred over the carrying amount of Habilities has been adjusted against the
retained earnings, Above adjustments resulted in negative income/expenses for the guarter ended 31st March, 2024 to the extent related to the demerged entity.

Reserve Bank of India vide letter dated 1st Gotober 2022 has provided Mo Objection Certificate for transfer of control through change of shareholding and management of Company and acquisition of
100% equity stake of Company by Holding Company. RBI had provided few conditions which include surrender of Certificate of Registration as NBFC of the company. However, the company had
applied for the surrender of Certificate of Registration on 28th June 2024 and has received the RBI approval for surrender on 24th January 2025.

Gaing Cancern

During the Quarter & Year Ended March 31, 2025, the Company has [oss amounting to Rs. 6.71 crore and the accumulated loss of Rs. 892.12 crore, exceads the paid up capital and net worth of the
company stands fully eraded. The total liability of the company exceeds its total assets, hawever in view of the comfort provided by the holding company to meet all future obligaitions of the
campany the financial results of the company have been prepared on the going concern basis.

-
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Open Elite Developers Limited {Formerly known as Reliance Commercial Finance Limited)
Notes to the Standalone Financial Statements for the Year Ended March 31, 2025
{All Amounts in Rs Crore, Unless otherwise stated)
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47.1

47.2
48

49

The Company was informed by its previous auditors that a report under Section 143(12} of the Companies Act, 2013 in Form ADT-4 has been filed with the Ministry of
Corporate Affairs (MCA) in June 2019. The Company has examined the matter and has concluded that the issues raised by the previous auditors, do not merit reporting
under the said Section. The Company also appoeinted legal experts, who independently carried out an in-depth examination of the matter and the issues raised by the
previous auditor. The legal experts have concluded and confirmed that there was no matter attracting Section 143{12} of the Companies Act, 2013. This matter is still
pending with the MCA. It is noticed that the end use of the above-mentioned borrewings from the Company are repayment of borrowings or repayment of financial
ebligations by the Company’s borrowers.

The Code on Social Security, 2020 (the Code) has been enacted, which would impact contribution by the Company towards Provident Fund and Gratuity. The effective
date from which changes are applicable is yet to be notified and the rules thereunder are yet to be announced. The actual impact on account of this change will be
evaluated and accounted for when notification becomes effective.

Rs. 0.0 in Standalone Financial Statement indicates amount below Rs,50,000.,

Audit Trail

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the provision to Rule 3{1} of the Companies {Accounts) Rules 2014,
inserted by the Companies (Accounts) Amendement Rules 2021 requiring companies, which uses accounting software for maintainig it's books of accounts, shall only use
such accounting software which has 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 ensuring that the audit trail cannot be disabled. The new requirement is applicable with effect from the financial
year beginning on 1st April, 2023.

The Comapny has been using SAP ERP system till May 2024 and migrated to Sun System software for accounting during the remaining Financial Year 24-25. Bath SAP ERP
and Sun System software has a feature of audit trail.

Previous year figures have been regrouped / rearranged wherever necessary.
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