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Independent Auditor’s Report

To
The Members of
Aspen Housing Private Limited

Report on the audit of the Financial Statements
Opinion

1.  We have audited the accompanying Ind AS financial statements of Aspen Housing Private
Limited (Formerly known as Aspen Agro Farms Private Limited) (“the Company"), which
comprise the balance sheet as at 31 March 2025, and the statement of profit and loss
(including other comprehensive income), statement of changes in equity and statement of
cash flows for the year then ended, and notes to the financial statements, including a
summary of material accounting policies and other explanatory information (“the Financial
Statements”),

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Companies Act,
2013 ("Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at
31 March 2025, and its loss and other comprehensive loss, changes in equity and its cash
flows for the year then ended.

Basis for Opinion

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

Emphasis of Matter

4. We draw attention to Note 23 of the financial statements regarding preparation of accounts
on going concern basis. Our opinion is not modified in respect of this matter.
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Other Information

5.

The Company’s Board of Directors are responsible for the other information. The other
information comprises the information included in the Director's Report including
Annexures to Director’s Report and such other disclosures but does not include the Financial
Statements and our auditors’ report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion thereon,

In connection with our audit of the Financial Statements, our responsibility is to read the
other information and, in doing S0, consider whether the other information is materially
inconsistent with the Financial Statements or our knowledge obtained in the audit oy
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

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

8.

10.

The Company’s Management and Board of Directors is responsible for the matters stated in
section 134(5) of the Act, with respect to the preparation of these Financia Statements that
gBive a true and fair view of the state of affairs, loss and other comprehensive loss, changesiin
equity and cash flows of the Company in accordance with the accounting principles generally
accepted in India, including the Indian accounting standards (“ind AS") specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for breventing 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 accu racy and completeness
of the accounting records, relevant to the Preparation and presentation of the Financial
Statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Financial Statements, the management and the board of directors is
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless the management and 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 Financial Statements

11.

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

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

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

12.2. 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 €36
the Act, we are also responsible for expressing our opinion on whether the Company
has adequate internal financial controls with reference to Financial Statements in place
and the operating effectiveness of such controls,

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

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

12.5. Evaluate the overail presentation, structure and content of the Financial Statements,
including the disclosures, and whether the Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

13. We communicate with those charged with governance regarding, among other matters, the
planned scopeand timing of the audit and significant audit findings, inclu ding any significant
deficiencies ininternal contro] that we identify during our audit.

14. 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.

Report on Other Legal and Regulatory Requirements

15. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the
Central Government of India in terms of sub-section (¥1) of section 143 of the Act, we givein
the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.
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16. Asrequired by Section 143 (3) of the Act, we report that:

16.1. 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.

16.2. 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.

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

16.4. In our opinion, the aforesaid Financial Statements comply with the Ind AS specified
under Section 133 of the Act.

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

16.6. With respect to the adequacy of the internal financial controls with reference to
Financial Statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in "Annexure B”.

16.7. Since the company is a private Company, reporting under section 197(16) of the Act,
as amended, is not applicable.

17. 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:

17.1. The Company did not have any pending litigations which would impact its financial
pasition;

17.2. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses. Refer Note 30 of the Financial
Statements,

17.3. There has been no amount which was required to be transferred to the Investor
Education and Protection Fund by the Company.

17.4. The management has represented to us to the best of their knowledge, that no funds
(which are material either individually or in aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(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. Based on reasonable audit procedures
adopted by us, nothing has come to our notice that such representation contains any
material misstatement.
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17.5. The management has alse represented to us to the best of their knowledge and
belief, that no funds (which are material either individually or in aggregate) have been
received by the Company from any person(s) or entity(ies), inciuding foreign entities
(“Funding Parties™), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Funding Party
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries. Based on reasonable audit procedures adopted by us,
nothing has come to our notice that such representation contains any material
misstatement.

17.6. The Company has not declared or paid any dividend during the year, hence
requirement for compliance with Section 123 of the Act is not applicable.

17.7. Based on our examination, which included test checks, the company Has used an
accounting software for maintaining its books of account for the financial year ended
31 March 2025, which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software, Further, during the course of our audit we did not come across any instance
of audit trail feature being tampered with.

As provision to Rule 3(1) of the Companies (Accounts) Rules, 2014, reporting under
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, the Audit trail has been
preserved by the company as per the statutory requirements for record retention.

For M/s. Gosar&Gosar
Chartered Accountants

Dilip K.Gosar
(Partner)
Membership No.:041750

Mumbai, 07t July, 2025

UDIN No: 25041750BMLNAU4774
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Annexure - A to the Independent Auditor's Report

Annexure referred to in paragraph 14 under “Report on other Legal and Regulatory requirements”
of our report of even date to the members of Aspen Housing Private Limited on the Ind AS financial
Statements for the year ended 31 March 2025

We report that ;

ii.

iii.

(@

(b)

©

(d)

(e)

(a)

(b)

The Company has maintained proper records showing full particulars including
quantitative details and situation of Property, Plant and Equipment ("PPE").
The Company does not have any intangible asset.

The Company has a regular programme of physical verification of its PPE by which all
PPE are verified once a year. In our opinion, this periodicity of physical verification is
reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, all PPE were physically verified by the management
during the year. In our opinion, and according to the information and explanations
given to us, no material discrepancies were noticed on such verification.

The Company does not have any immovable property under PPE. Accordingly,
paragraph 3(i)(c) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
Company has not revalued its PPE during the year.

In our opinion and according to the information and explanations given to us and on
the basis of our examination of the records of the Company, no proceedings have been
initiated or are pending against the Comipany for hoiding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

In our opinion and according to the information and explanations given to us, the
physical verification of inventories (being work-in-progress) has been conducted at
reasonable intervals by the management and, the coverage and procedure of such
verification by the management is appropriate. No discrepancies noticed on
verification between the physical stock and book records.

n our opinion and according to the information and explanations given to us, the
Company has not been sanctioned any working capital limits during the year.
Accordingly, paragraph 3(ii)(b) of the Order is not applicable to the Company.

According to the information and explanations provided to us, the Company has not
made- investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured oy unsecured- to companies, firms, limited
liability partnership or any other parties during the year. Accordingly, paragraph 3(a)
to (f) of the Order is not applicable to the Company.
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iv. According to the information and explanations given to us, the Company has complied
with the provisions of Section 185 and 186 of the Act in respect of loans granted, and
details of such transactions have been disclosed in the financial statements,
there are no guarantees and securities provided and no investments made
during the year.

V. In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits or amounts which are deemed to he deposits
from the public during the year in terms of directives issued by the Reserve Bank of
India or the provisions of Sections 73 to 76 or any other relevant provisions of the Act
and the rules framed there under. Accordingly, paragraph 3(v) of the Order is not
applicable to the Company.

Vi, The Central Government of India has not prescribed the maintenance of cost records
under Section 148(1) of the Act.

vil.  (a) Inouropinion and according to the information and explanations given to us, amounts
deducted/accrued in the books of account in respect of undisputed statutory dues
including Goods and Services Tax, provident fund, employees' state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and any
other statutory dues have generally been regularly deposited by the Company to/with
the appropriate authorities.

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 Services Tax, duty of customs, cess and other material statutory dues were in
arrears as at 31 March 2025 for a period of more than six months from the date they
became payable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there are no dues referred to in (a) above,
which have not been deposited to/with the appropriate authority on account of any
dispute as on 31 March 2025.

viii, In our opinion and according to the information and explanations given to us there have
not been any transactions recorded in the books of account of the company which
reflect income surrendered or disclosed during the year in the tax assessments under
the Income Tax Act, 1961.

ix. (a) Accordingto the information and explanations given to us, the Company has not taken
any loans or other borrowings from any lender. Hence reporting under clause 3(ix)(a)
of the Order is not applicable.

(b) As represented, the Company has not been declared asa willful defaulter by any bank
or financial institution or government or any government authority or any other lender.

(c) In our opinion and according to the information and explanations given to us, The
Company has not taken any term loan during the year and there are no outstanding term
loans ‘at the beginning of the year and hence, reporting under clause 3(ix)(c) of the
Order is not applicable.
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(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overal] examination of the financial statements of the
Company, we report that The Company has not raised any funds on short-term basis
and hence, reporting under clause 3(ix)(d) of the Order is not applicable.

(e) The Company does not have any subsidiaries, associates or joint ventures. Accordingly,
the provisions of paragraph 3(ix)(e) and (f) of the Order are not applicable to the
Company.

X (@) The Company did not raise money by way of initial public offer or further public offer
(including debt instruments) during the year.

(b) The Company has not made any preferential allotment / private placement of shares
/ fully / partly / optionally convertible debentures during the year,

© xi. (@) Inouropinionand according to the information and explanations given to us, there has
beén no fraud by the Company or any fraud on the Company that has been noticed or
reported during the course of our audit.

(b) Inouropinion and according to the information and explanations given to us, no report
under sub-section (12) of section 143 of the Act has been filed by the auditors
(including us) in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

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

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

xiii, According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties are in
compliance with Section 188 of the Act, where applicable, and details of such
transactions have been disclosed in the financial statements as required by the
applicable Indian Accounting Standards. Section 177 is not applicable to the Company.

Xiv. In our opinion and based on our examination, the Company does not have an internal
audit system as it is notrequired to have an internal audit system as per the provisions
of the Companies Act 2013 and hence reporting under clause 3(xiv)(a) and 3 (xiv)(h)
is not applicable.

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

xvi. (&) Inour opinion, the Company is not required to be registered under Section 45-1A of the
Reserve Bank of India Act, 1934 (“RBI"). Accordingly, paragraph 3(xvi)(a) of the Order
is not applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance
activities. The question of obtaining a valid Certificate of Registration from the RBL, oo,
does notarise, s g >
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Xvii.

xviii,

Xix.

{c)

(d)

The Company is not a Core Investment Company (“CIC") as defined in the regulations
made by Reserve Bank of India.

There isno CIC as part of the Group to which Company belongs.

The Company has incurred cash losses in the current financial year of Rs.0.90 lakhs, &
in the immediately preceding financial year of Rs.10.33 lakhs.

There has been no resignation of the statutory auditors during the year and
ac'cordingl_y, paragraph 3(xviii) of the Order is not applicable,

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

The provisions of Section 135 of the Act pertaining to Corporate Social Responsibility
are notapplicable to the company. Accordingly, paragraph 3(xx) (a) & (b} of the Order
is not applicable to the Company.

For M/s. Gosar&Gosar
Chartered Accountants

Dilip K.Gosar _
(Partner) -
Membership No.:041750

Mumbai, 07t July, 2025
UDIN No: 25041750BMLNAU4774
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Annexure “B” to the Independent Auditors’ report on the Financial Statements of Aspen Housing
Private Limited for the year ended 31 March 2025

(Referred to in paragraph “15.6” under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to the aforesaid Financial Statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013.

Opinion

1.  We have audited the internal financial controls with reference to the Financial Statements of
Aspen Housing Private Limited (Formerly known as Aspen Agro Farms Private Limited)
("the Company”) as at 31 March 2025 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

2. In our opinion, the Company has, in all material respects, an adequate internal financial
controls with reference to the Financial Statements and such internal financial controls were
operating effectively as at 31 March 2025, based on the internal controls over financial
reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (“the Guidance
Note™).

Management's responsibility for Internal Financial Controls

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

Auditor’s responsibility

4. Our responsibility is te express an opinion on the Company’s initernal financial controls with
reference to the Financial Statements based on our audit. We conducted our audit .in
accordance with the Guidance Note and the Standards on Auditing (“SA”), prescribed under
section 143(10) of the Act, to the extent applicable to an audit of internal financial controls
with reference to the Financial Statements. Those SAs and the Guidance Note require that we
comply with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to the Financial
Statements were establishied and maintained and whether such controls operated effectively
in all material respects:

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

6. 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 referénce to
the Financial Statements.

Meaning of Internal Financial Controls with reference to the Financial Statements

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

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

8. Because of the inherent limitations of internal financial controls with reference to the
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 the Financial Statements to future periods are subject to the risk that the internal financial
controls with reference to the 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. Gosar&Gosar
Chartered Accountants
Firm Registration.N0,103332W

N

Dilip K.Gosar
(Partner)
Membership No.:0417
Mumbai, 07t July, 2025

UDIN No: 25041750BMLNAU4774
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Aspen Housing Private Limited

(Formerly known as Aspen Agro Farms Private Limited)

JCIN:U41001MH2007PTC 173903
Balance Sheet as at

(X'in Lakhs)
Particulais Note No. 31 March 2025 31 March 2024
ASSETS
1. Non- Current Assets
Fixed Assets
(a) Property, ptant and equipment 4 - 1
(b) Financial assets
(i) Other financial assets 5 555 -
(c) Non-current tax assets 6 0 0
Total non-current assets 555 1
2, Current Assets
(a) Inventories 7 31 -
(b) Financial assets
(i) Cash and cash equivalents 8 1 0
(ii) Loans 9 - 10
Total current assets 32 10
Total assets 587 11
EQUITY AND LIABILITIES
1. Equity
(a) Share Capital 10A 1 1
{(b) Other equity 10B {1) (0}
Total equity (0) 1
2. Liabilities
A. Current liabilities
(a) Financial liabilities
() Borrowings 1" 584 -
(i) Other financial Liabilities 12 0 9
(b) Other Current Liabilities 13 3 1
Total current liabilities 587 10
Total equity and liabilities 587 11
Notes forming part of financial statements 1-35

0 {zero) indicates amounts less than a lakh

As per our report of even date
For Gosar & Gosar
Chartered Accountanits

Firm Registration No.103332wW

Dilip K. Gosar

Partner

Membership No. 041750
Place: Mumbai

Date: 7th July 2025

For and on behalf of the Board

Nk

Devesh Bhatt
Director

{DIN:08225392)

S)\‘Eailesh Redij

Dire_cto_r )
(DIN:093261 11)




Aspen Housing Private Limited

{Formerly known as Aspen Agro Farms Private Limited)
CIN:U41001MH2007PTC173903

Statement of Profit and Loss for the year ended

{¥ in Lakhs)
" Note R
Particulars No 31 March 2025. 31 March 2024
I. |INCOME
Revenue from operations 14 - 1
Other income 15 0 1
Total income (I} 0 2
iI. [EXPENSES
Cost of operation 16 - 1
Finance costs 17 - 0
Depreciation 18 0 0
Other expenses 19 1 11
Total expenses () 1 12
1I. |Profit/{loss) before tax for the year (I - 1) N (10)
IV, |Tax Expenses: 20
© - Current Tax - -
- Earlier Year Tax - a
- Deferred Tax
V. |Profit’/{loss) for the year after tax (llI-IV} (1) (10)
V!. |Other comprehensive income - -
VIL. | Total comprehensive income for the year {1} {10}
Earnings per shars..l of face value of ¥ 10/- each fully paid up
Basic and Diluted Earning Per Share {in ) 21 (10.49) (103.65)
Notes forming part of financial statements 1-35

0 (zero) indicates amounts less than a lakh

As per our report of even date
For Gosar & Gosar
Chartered Accountants

Firm Registration No.103332W

@;ﬁ

Dilip K. Gosar

Partner

Membership No. 041750
Place: Mumbai

Date: 7th July 2025

For and on behalf of the Board

/S et

Devesh Bhatt

Director

(DIN:08225392)

i

gilesh Redij

Director
(DIN:08326111)




Aspen Housing Private Limited

{Formerly known as Aspen Agro Farms Private Limited)

CIN;U41001MH2007PTC173903

Cash flows for the year ended T in Lakhs)
31 March 2025 31 March 2024

A |Cash flow from operating activities
Profit / (logs) before tax {1 (10
Adjustments for:

Depreciation 0 0
Interest Income (0} -
Interest expense - a
Fixed assets written off 1

Operating profit before working capital changes (o) (10
Adjustments for:

Decrease / {increase} in inventories {0)

Decreasef{increase) in trade and other receivables - -
Depaosits (556) -
Increasef{decrease) in trade and other payables (6} 9
Net cash used in aperating activities before tax (562) {1}
Direct taxes refunded f (paid) {net} Q (0}
Net cash used in operating activities (A) {562} n

B |[Cash flow from investing activities
Decrease f{Increase) in other bank balances
Loan given to related parties - {11}
Loan given repaid by related parties 9 11
Net cash from investing activities (B) 9 0

C [Cash flow from financing activities
Proceeds from loan taken 1,137 -
Repayment of loans taken (556) -
Interest Received 0 -
interest paid {28) (O
Net cash from financing activities {C) 553 (Q)
Net changes in cash and cash equivalents (A+B+C}) 1 {1}
Opening balance of cash and cash equivalents {0) 1
Cash and cash equivalents at the end of the year [Refer note 4 below} 1 Q)
Add: Earmarked balances with banks - -
Closing balance of cash and ¢ash equivalents 1 (0)
Notes:

1 The above statement of cash flows has been prepared under indirect method as set out in Ind AS -7 "Statement of Cash Fiows".

2 Previous year's figures have been regrouped! reclassified wherever necessary to confirm to current years' classification.

3 0 (zero) indicates amounts less than a lakh.

4 [Cash and cash equivalents comprise of 31 March 2025 31 March 2024
Cash on hand 0 0
Balances with banks in current accounts 1 0
Cash and cash equivalents [Refer note 8] 1 0

As per our report of even date
For Gosar & Gosar For and on behalf of the Board
Chartered Accountants
Firm Registration No.103332W

G é\ W
Dilip K. Gosar Jvesh Bhatt lesh Redij
Partner. Director Dlrector
Membership No. 041750 (DIN:08225392) (DIN:09326111)
Place: Mumbai
Date: 7th July 2025




Aspen Housing Private Limited

(Formerly known as Aspen Agro Farms Private Limited)
CIN:U41001MH2007PTC173903

Statement of changes in equity for the year ended

A. Equity share capital
(i) Current reporting period (T in lakhs)

Ba.lan.c _e.at the Changes in equity share | Restated balance Change in equity Balance at the end of
beginning of the N O . R . . .
y . capital due to prior period | at the beginning of | share capital during | the current reporting
current reporting i N
year errors the reporting year the current year year
1 - 1 - 1
(i) _Previous reporting year {T in lakhs)
Ba.lan.c © at the Changes ih equity share | Restated balance Change in equity Balance at the end of
beginning ofthe | _ . . i L . . .
. capital due to prior peried | at the beginning of | share capital during | the current reporting
current reporting . - .
year errors the reporting year the current year year
1 - 1 - 1
B. Other equity
(¥ in lakhs)
i Reserve and surplus
F
or the year ended 31 March 2025 Retained sarning. Total
Balance as at 041 April 2024 {0 {0
Change in accounting policy or prior period errors - -
Restated Balance as at 01 April 2024 {0) (1]

Transitional adjustment of ind AS 115 -

Profit for the year (N 0
Other comprehensive income
Re-measurement gains/(losses) on defined benefit - -

Total comprehensive income for the year {1) (1)

Balance as at 31 March 2025 {1} {1
(¥ in lakhs)

Reserve and surplus

For the year ended 31 March 2024 Retained earning Total

Balance as at-0% April 2023 10 10

Change in accounting palicy or prior period errors - -

Restated Balance as at 04 April 2023 10 10

Transitional adjustment-of ind AS 115 - -
Profit for the year {10} {10}
Other comprehensive income

Re-measurement gains/(losses) on defined benefit - -
Total comprehensive incoime for the year {(10) (10)

Balance as at 31 March 2024 . (0} (0}
0 (zero) indicates amounts less than a lakh

As per our report of even date _

For Gosar & Gosar For and on behalf of the Board
Chartered Accountants

Firm Registration No.103332W

_— | : FGSE WL J? ()%%ij(

Dilip K. Gosar Devesh Bhatt Shailesh Redij
Partner Director Director
Membership No. 041750 {DIN:08225392) (DIN:09326111)

Place: Mumbai
Date: 7th July 2025




Aspen Housing Private Limited

(Formerly known as Aspen Agro Farms Private Limited)
CIN:U41001MH2007PTCA73803.

Notes forming part of financial statements

1 Company information
Aspen Housiig Private Limited Formery known as Aspen Agro Farms Private Limited {the Company) is a Cempany
(CIN:U41001MH2007PTC173903) domiciled in lndia and is governed under the Companies Act, 2013, The Companys registered office is.at 101,
Kalpataru Synergy, Opp. Grand Hyatt, Santacruz (East), Mumbai 400 055. The Company is primarily engaged in Real Estate Developmant,
Leasing and Renting Business.

The financiat stalements of the Company for the year ended 31 March 2025 were approved and authorised for issue by the Board of Directors at
their meeting held on 7th July 2025.

1A (a) Basis of preparation

{a

(b

—

{c)

(d

e

The financial Statements have been prepared o somply in all materiat respects with the Indian Accounting Standards notified under Section

“The financial statements have been prepared under the historical cost convention and on accrual basis, except for certain financiai asssts and

liabilities measured at fair value as explained in accounting policies below.

Fair value is the price that would be Feceived to sell an asset or paid fo transfer a liability in an orderly transaction between market parlicipants
at the meastrement date, regardless of whether that price is direcily observable or estimated using another valuation technigue. In estimating
the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liability at the measurement date.

The financial statements are presented inlakhs except when otherwise indicated.

Material accounting policies

Current and non-current ¢lassification

The Company is engaged in the business of real estate activities where the operating cycle commences with the acquisition of land / project,
statutory approvals, construction activities and ends with sales which is always more than twelve months. Accordingly, classification of projest
assets and fiabilities intd current ahd non-current has been done considering the relevant operating cycle of the project. All other assets and
liabilities are classified inte current and non-current based on period of twelve months. Deferred tax assets and liabilities are classified 2s non-
cument assels and liabilities.

Property, plant and equipment
iy All property, plant and equipment are stated af ofiginal cost of acquisitionfinstailation (net of input credits availed) less agcumulated
depreciation and impaismant loss, if any, except freehold land which is carried at cost. Cost includes cost of acquisition, construction and
installation, taxes, duties, freight and other incidental expenses that are directly atiributable to bringing the asset.to its working condition
for the intended use and estimated cost for decommissicning of an asset.

iy Capital work-in-progress comprises cost of properly, plant and equipment and related expenses that are not yet ready for their intended
use at the reporting date.

iii) Depreciation on property, plant and equipment is provided an writien down value methed based on the useful life specified in Schedule Ii
of the Companies Act, 2013.

Inventeories

inventories are valued at fower of cost and nét realisable value. The cost of raw materials {construction materials) is determined on the basis
of weighled average method. Cost of works-in-progress and finished stock includes cost of land / development rights, construction costs,
allocated borrowing costs and expenses incidental to the projects undertaken by the Company.

Fair value méasitrrement
The Cempany's accounting policies and disclosures requiire the measurement of fair values for financial instruments.

The Company has an estabiished controf framework with respect to the measurement of fair values. The management regularly reviews
significant unobservable inputs and valuation adjustmenis.

All financial assets and financial liabilities for which fair value is measured or disclosed in the financial stalements are catégorised within the
fair value hierarchy, described as follows, based on the fowest level input that is significant to the fair value measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities;
» Level 2 — Valuafion techniques: for which the lowest level input that is significant to the fair value measurement is directly or indirectly
vbservable, or

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is-unobservable.

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




Aspen Housing Private Limited

{Formerly known as Aspen Agro Farms Private Limited}
CIN:U41001MH2007PTC 1735903

Notes forming part of financial statements

{e} Financial instruments
|. Financial assets
i) Classification
The Company classifies its financial assets either at Fair Value through Profit or Loss (FVTPL), Fair Value through Other
Comprehensive Income (FVTOCI) or at amortised Cost, based on the Company's business madel for managing the financial
assets and their contractual cash flows.

ity Initial recognition and measurement
The Company at initial recognition measures a financial asset at its fair value plus transacfion costs that are directly atfributable to
it's acquisition. However, transaction costs relafing to financial assels designated at fair value through profit or loss (FVTEL) are
expensed in the statement of profit and loss for the year.

ili) Subsequent measurement
Forthe purpase of subsequent measurement, the financial asset are classified in four categories:
a) Debt instrument at amortised cost
b} Debt instrument at fair value through other comprehensive income
¢} Debt instrument at fair value through profit or loss
d) Equity investments

Debt instruments

« Amortised cost:

Assets that are held for collection of confractual cash flows where those cash flows represent solely payments of principa! and
interest are measured at amortised cost, A gain or loss on such instrements is recognised in profit or loss when the asset is
derecognised or impaired. Interest income from these financial assels is calculated using the effective interest rate methad and is
included under the head "Finance income".

* Fair value through other comprehensive income (FVTOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI).
Moverments in the carrying amotnt are taken through OCI, except for the recagnition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognised in the statement of profit and Joss. When the financial asset
is derecognised, the cumulative gain or loss previcusly recagnised in OCI is reclassified from equity to statement of profit and loss.
Interest income from these financial assets is calculated using the effective inferest rate method and is included under the head
"Finance income”.

* Fair value through profit or loss:

Assets that do not meet the criteria for amortised cost o fair valuethrough other comprehensive income (FVTOCIH) are measured
at fair value through profit or loss. Gain and losses on fair value of such instruments are recognised in statement of profit and loss.
Interest income from these financial assets is included in other income.

Equity ihvestments other than investments in subsidiaries, joint ventures and associates

The Company subsequently measures all equity investments other than investmenis in subsidiaries, joint venlures and associates
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 o the statement of profit and loss in
the event of de-recognition. Dividends frem such investments are recognised in the statement of profit and loss as other income
when the Company's right to receive paymenis is established. Changes in the fair value of financial assets at fair value through
profit or loss are recegnised. in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equily
investments measured at FVTOCI are not reported separately from other changes in fair vaile.

iv) Impairment of financial assets
The Company assesses on-a forward leoking basis the expecled credit losses associated with its assets carried at amortised cost
and FVOCI debt instruments. The impairment methodology applied depends on whéther there has been a significant increase in
credit risk. As per simplified approach, loss allowances on trade receivables are measured using provisien matrix at an amount
equalto 'Iif_e me expecled losses i.e. expected cash shortfall.
The impairment losses and reversals are recognised in Statement of Profit and Loss.

v) De-recognition of financial assets
A financial assét is dérecognised only when:
» “The rights to receive cash flows from the financial asset have expired
+ The Company has transferred substantially all the risks and rewards of the financial asset or
» The Company has neither transferred nor retained substantially all the risks and rewards of the financial asset, but has transferred
control of the financial asset.




Aspen Housing Private Limited

{Forinerly known as Aspen Agro Farms Private Limited}
CIN:U41001MH2007PTC173903

Notes forming part of financial statements

II, Financial liabilities
i) Classification _
The Company classifies all financial liabilities at amortised cost or fair value through profit ar loss.

i) Initiat recognition and measurement
Financiai liabilities are classified, at initial recognition, as financiat liabilities at fair value threugh profit or loss, boans and borrowings,
deposits or as payables, as appropriate. All financial fiabilities are recognised initially at fair value and, in the case of loans and
berrowings and payables, net of directly attributable transaction costs. ’

iii} Subsequent measurement
The measurement of financial liabllities depends on their classification, as. describad below:

a Financial liabilities at fair value through profit or loss
Financial liabilties at fair value through profit ar loss include financial liabilities held for trading and financial liabilities designated
upon initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are meurred
for the purpose of repurchasing in the near tetm. Gains or losses on liabilities held for trading are recognised in the profit or loss.

b Loans, borrowings and deposits
After inifial recognition, loans, bamowings and deposits are subsequently measured at amortised cost using the effective interest
rate (EIR} methed. Gains and losses are recognised in the statement of profit and loss when the liabiliies are derecognised as well
as through the EIR amortization process. The EIR amortisation is included in finance costs in ihe statement of profit and loss.

¢ Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are
unpaid. For trade and other payables maturing within- one year flum the balance sheet date, the carrying amounts approximate fair
value due to the short-term maturily of these instruments.

iv

—

De-recoghition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by ancther from the same lender on substantially different terms, or the terms of-an existing liability are
substantially modified, such an excharige or modification is freated as the de-recognition of the original liability and the recegnition
of a new liability. The difference in the respective carrying amounis is récognised in the statement of profit or loss.

{f) Cash and cash equivalents
(i) Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and short-term deposit with original maturity upto
three months, which are subject o insignificant risk of changes in value,
(ii} For the purpose of presentation in the statement of cash flows, cask and cash equivalents consists of cash and short-term deposi, as
defined above, net of outstanding bank overdraft as they are considered as an integral part of Company's cash management,

{g) Revenue recognition
i) Revenue from real estate activity
In case of under construction units, revenue from real estate activily is recognised in accordance with ind AS 115 ‘Revenue from Contracts
with Custormers' which is effective from April 01, 2018, In accordance with ind AS 115, and basis the Company's contracts with customers, its
performance ohligations are satisfied over time.

ii) Interest income
Interest income for all debtinstruments, measured at amortised cost or fair value through other comprehensive incorne, is recognised using
the effective interest rate method.

{h} Income taxes
The income tax expenses comprises current and deferred tax, it is recognised in the statement of profit and loss except to the extent that it
relates to items recognised directly in equity or in other comprehensive income.

Current Tax:
The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.




Aspen Housing Private Limited

(Formerly known as Aspen Agro Fafms Private Limited)
CIN:U41001MHZ007PTC173903

Notes forming part of financial statements

U]

)

—

{k

U

Deferred Tax:
Deferréd tax is recognised in respect of temporary differences between the. carrying amount of assets and liabilities for financial reporting
purposes and the amount used for taxation purposes.

Deferred tax assets are recognised for unused tax lossés, unused tax credits and deductible femporary differences lo the extent that is
probable that fulure taxable profits will be available against which they can be used. Deferred tax assels are reviewed at each reporting date
and are reduced to the extent that it is no-longer probable that the rel'ate_d tax benefit will e realised, such reductions are reversed when the
probability of future taxab'e profits improves.

Unrecognised deferred tax assets are measured at-each reporting date and recognised 1o the exient that it has become prabable that future
taxable profits will be available against which they can be used.

Deferred tax Is measired at the tax rates that are expected to be applied to the temporary differences when they reverse, using tax rates
enacted or substantively enacted at the reporting date,

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

Impairment of non-financial assets

The carrying amounts of non financial assets are reviewed at each balance sheet date if there is any indication of impairment based on
internalfexternal factors. An asset Is treated as impaired when the carrying amount exceeds ils recoverable value. The recoverable amount is
the greater of an assel's or cash generating unit's, net selling price and value in use. In assessing value in use, the estimated future cash
fiows are discounted to the present value using a pre-tax discount rate that reflects cumrent marke! assessment of the time value of money and
risks specific to the assets. An impairment loss Is charged lo the stalement of profit and loss in the year in which an asset is identified as
impaired. After impairment, depreciation is provided on the revised carrying amount of the asset over s remaining useful life. The impairment
loss recognized in pricr accounting periads is reversed by crediting the statement of profit and loss if there has been a change in the estimate
of recoverable amount.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period atiributable to equity shareholders (after deducting
praference dividends and attributable taxes) by fhe weighted average number of equity shares outstanding during the peried. For the purpose
of calculating difuted eamings per share, the net profit-or loss for the period attributable to equity shareholders and the weighted average
number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares except when the resuls would
be anti-dilutive.

Borrowing costs

Borrowing costs attributable to the acquisiion or construction of qualifying assels are capitalised as part of cost of such assets. Al ather
borrowing costs are expensed in the period in which they occur, Borrowing costs consist of interest and other costs that an entity incurs in
connection with the borrowing of funds and is measured with reference to the effective interest rafe applicable to the respective borrowings.

Provisions, Contingent Liabilities and Contingent Assels
i} Provisicns are recognised when the Company has a present legal or constructive abligation as a result of past-events, it is probable that
an outflow of resources will be required to setile the obligation and the amount can be reliably éstimated. Provisions are not recognised
for future operating losses. Provisions are measured at the present value of management’s best estimate of the expenditure required to
seltle the present obligation at the end of the reporting period.

Provisions {excluding retirement benefits) are discounted using pre-tax rate thatreflects current market assessments of the ime value of
money and the rigks specific to the fiabifity. The increasein the provision due to the passage of time is recognised as interest expense.

ii} A confingent liabity is a possible obligation that arises from past events whose exislence will be confirmed by the gccurrence or non-
occurrence of one or more uncertain future evénts beyond the controf of the company. The Company does not recognize a cantingent
liability but discloses its existence in the financial statements.

ili) Contingent assets are not recognized, bul are disclosed in the financial statements when the-economic inflow is probable.




Aspen Housing Private Limited

(Formerly known as Aspen Agro Farms Private Limited)
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Notes forming part of financial statements

3 A

a)

Significant accounting judgements, estimates and assumptions

The preparation of the Company's financial statements: in conformity with Ind AS requires management to make judgements,
estimates and assumptions that affect the reporied amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabifiies. Estimates and judgements are continuously evaluated
and are. based on historical experience and other factors, including expectations of future events that are believed to be
reasonable. Uncertainty about these assumptions and estimates could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future periods. Revisions to accounting estimates are recognised in the
period in which the estimate is revised.

Judgements

In the process of applying the accounting pelicies, management has made the following judgements, which have the most
significant effect on the amounts recognised in the financial statements:

Fair value measurement of financial instruments

When the fair values of financial assets and financial ligbilities recorded in the balance sheet cannot be measured based on
quoted prices in active markets, their fair value is rmieasured using appropriate valuation techniques. The inputs to these
models are taken from cbservable markets where possible, but where this is not feasible, a degree of judgement is reguired in
establishing fair values. Judgements inciude considerations of inputs suth as liguidity risk, credit risk and volatility. Chandes in
assumptions about these factors could affect the reported fair value of financial instruments.

b) Taxes

i}

iif)

The Company periodically assesses its fiabilities and contingencies related to income taxes for all years open to scrutiny based
on latest information available. For matters where it is probable that an adjustment will be made, the Company records its best
estimates of the tax liability in the current tax provision. The Management believes that they have adequately provided for the
probable outcome of ihese matters.

Deferred tax assets are recognised for unused tax Josses to the extent that it is probable that taxable profit will be available
against which the losses can be utilized. Significant reanagement judgemenit is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and the level of future taxable profits.

Recent Accounting Pronouncements
Ministry of Corporate Affairs ("MCA”") notifies new standard or amendments to the existing standards under Companies (indian
Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the Companies (Indian
Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting Standards) Amendment Rules, 2023,
applicable from April 1, 2023, as below

Ind AS 1 - Presentation of Financial Statements

This amendment requires the entities to disclase their material accounting policies rather than their significant accounting
policies. The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2023. The Company
has evaluated the amendment and the impact of the amendment is insignificant in the standalone financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of 'accounting estimates’ and included amendments to Ind AS 8 to help enities
distinguish changes in accounting policies from chariges in accounting estimates. The effective date for adaption of this
amendment.is annual periods beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no

impact ori its standalone financial statements.

Ind AS 12 - Income Taxes’

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give
rise to equal and offsetting temporary differences. The effective ‘date for adoption of this amendment is annual periods
beginning on or after 1 April 2023. The Company has evaluated the amendment and there is no impact on its standalone
financial statement.

=




Aspen Housing Private Limited

{Formenrly known as Aspen Agro Farms Private Limited)
CIN:U41001MH2007PTC 173903

Notes forming part of financial statements

Note: 4 - Property, plant and equipment {T in Lakhs)
Plant and
eqguipment

Total

Deemed cost
As at 31 March 2023 7 7
Additions during the year - -
Dispasals during the year - -

As at 31 March 2024 7 7
Additions during the year - -
Disposais during the year 7 7

As at 31 March. 2025 - -

Plapt and Total
equipment
Accumulated depreciation
As at 31 March 2023 6 6
Additions during the year 0 0
Deletions during the year - -
As at 31 March 2024 B 6
Additions during the year 0 3
Deletions during the year 6 6
As at 31 March 2025 - -
(% in Lakhs)
Plapt and Total
) equipment
Net carrying amount as at 31 March 2025 - -
Net carrying amount as at 31 March 2024 1 1

0 {zero) indicates ameunts less than a lakh
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Aspen Housing Private Limited

{Eormerly known as Aspen Agro Farms Private Limited)
CIN:U41001MH2007PTC 173903

Notes forming part of financial statements

Other non-current financial assets

Deposits
~Qthers
Total

{T.in Lakhs)
31 March 2025 31 March 2024
555 -
655 -

Non- curtent tax-assets

31 March 2025

31 March 2024

Tax Advances (Net of Tax pravisions)
Total

0
[1]

0
1

Inventories

31 March 2025

31 March 2024

Work-in-progress (Rafer Note No. 16)

31

H

Cash and cash equivalents

31 March 2025

31 March 2024

Balances with Bank in
« Current account
Cash on hand

Total

o -

[=] k= =]

Loans & Advances

31 March 2025

31 March 2024

Loan to Fellow Subsidiary
Total

]

9

Details of toans and advances which-are repayable on demand -

31 March 2025

31 March 2024

Type of horrowers

Amount of loan
outstanding_

% of Total loan

{(Unsecured, considered good)
Promoters

Directors

KMP's

Feliow Subsidiary

100%)|

Equity share capital and other euity
A} Equity share capital
Authorised share capital

31 March 2025

31 March 2024

50,000 (31 March 2025~ 50,000) Equity Shares of T10 each
Total

o

(4]

Issued, Subscribed-and Paid Up

31.March 2025

31 March 2024

10,000 (31 March 2024 10,000) Equity Shares of 210 each fully paid up
Total

1

1

1

1

i) The reconciliation of the rumber of Equity shares outstanding is as under:

Particulars

For the year

{(no. of shares)

As at 31st March 2023
Changes in during the year

10,000

® in Lakhs)
1

As-at.31 March 2024

10,000

Changes in during the year

As at 31 March 2025

10,000




Aspen Housing Private Limited
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Notes formiing part-of financial statements

{ii) Detaifs of shareholding of promoters

- = e
Name-of Shareholder No. of Shares held’ o C':::%::f“""g
Equity Shareholders

As on 31 March 2024

Kaipataru'Propertles {Thane) Private Limited 10,000 0%
As on 31 March 2025

Kalpataru Properties {Thane) Private Limited 10,000 0%

31 March 2025 31 March 2024
Number % of totallNumber % of total
shares shares
10000 100 (10000 100

Name of the Promoter

'Kalpataru Properies (Thane) Private timited

11

12

13

iv) Termsf rights attached to Equity Shares

The Company has only one class of equity shares having a par value of T10 per share. Each holder of equity shares is entitled to one vote par share, Whenever the

company declares dividend, same wilt be paid in indian rupees.

In the event of iiquidation of the company, the holders of equity shares will be enfitied to receive remaining assets of the company, after disiribution of all

preferential amounts. The distibution will be in proportion to the number of equity shares held by the shargholders.

v) There are no bonus shares ssued or shares issued for consideration other cash or shares bought back during five years preceding 31 March 2025

(B} Other Equity

31 March 2028

31 March 2024

Retained earnings

Qpening Balance {0) 10
Add: Net Profit / (Loss) for the current year n (10
Total m {0)

Gurrent financial liabilities-Borrowings

31 March 2025

31 March 2024

Unsecured

t pan repayable on demand

- From Uitimate Helding Company
- From Cihers

Total

232
352

584

Current financial liabilities- others

31 March 2025

31 March.2024

Other payables for

- Cretitor for expenses
~Cheque overdrawn
Total

wjw o

0 (zero) indicates amounts {ess than a lakh

Other Current Liabilities

31 March 2025

31 March 2024

Statutory Dues
Total

T

1
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Aspen Housing Private Limited

(Formerly known as Aspen Agro Farms Private Limited)
CIN:U41001MH20078TC173903

Notes forming part of financial statements

Revenue from operations

31 March 2025 31 March 2024

Sale of plants
Total

- 1

Other Income

31 March 2025 31 March 2024

Interest received

- Loan

- income tax refund
Tofal

(=]
pery

© (zerd) indicates amounis less than a lakh

Cost of operations

31 March 2025 31 March 2024

Opening inventories

Add :- Expenses during the year
Purchases of plants
Cverheads
Finance costs (Refer note 17)|

{ess: Transfer to Inventoties (Refer note 7)
Total

31 -

31 1

3 -

0 (zero) indicates amounts less than a lakh

Finance Costs

31 March 2025 31 March 2024

Interest on

- Borrowing

- Others

Less - Transferred to work-in-progress {Refer note 16}

Total

31 -
0

(=]

3 0
31 -

0 (zero) indicates amounts iess than a takh

Depreciation

31 March 2025 41 March 2024

Depreciation on property, plant and equipment

Total

[=1F=]
(=

D (zero) indicates amounts less han a lakh

Qther Expenses

31 March 2025 31 March 2024

Asset written off

Rates and Taxes
Business Support Service
Filing Fees

Brok / Comm Gthers:
Professional Fees
Auditors Remuneration:
For Audit Fees

Total

(== = Rrs
'

0 (zero) indicates amounts less than a lakh

tncome tax

{a) income tax refated to itéms recognised directly in the statement of profit and Jo&s during the year.

For the year ended

31 March 2025 31 March 2024

Current income tax:

Cuzrentincome tax charge

Currernt income tax related fo previous year

Deferied tax:

Rejating to orgination and reversal of temporary differences (Refer note below )
Income tax expense reported in the statement of profit and loss

0 (zero) indicates amounts less thana lakh




Aspen Housing Pivate Limited

{Formerly known as Aspen Agro Farms Private Limited)
CIN;Li41001MH2007PTC173903

Mates forming part of financial statements

{b) Reconciliation of tax expense and the accounting profitmultiplied by India's domestic tax rate for 31 March 2025 and 31 March 2024

Eor the year ended
31 March 2025 31 March 2024
Accounting profit before tax {n {10}
At statulory income ‘tax rate of
25,17% (Previous year 25.17%) {0) (3)
Non-creation of deferred tax asseton unused tax losses Y 3

Adjustment for cusrent tax for priot pariod - 0
Other disallowance for tax purpose B -
Adjustment of business losses on which deferred tax was not created in earlier years - -
Income fax expense as per the statement of profit and loss - 0

0 {zero) indicates amounts less than a fakh

{c) The Company has ynused fax losses of 10 lakhs (31 March 2024- ¥ 10 lakhs) that are available for setoff far eight years (expiring in betwesn March 2025 t0

21

22

23

24

March 2033) against future taxable profits ¢f the Company and unabsorbed depreciation of ¥ 0 lakhs (31 March 20242 0 jakhs) that are available for set off for
indefinfie pericd. Deferred tax assets have not been recognised in respect of these unused fax [osses and unabsorbed depreciation in view of uncertainty as to the

absorption of such losses in the foreseeable fiture based on the current level of operations of the Company. If the Company was able ta recognise aft unrecognised

deferred tax assets, the loss for the year would decrease by 2 3 lakhs (31 March 2024 - ¥ 3 jakhs).

Earning per Share (EPS): 31 March 2025

31 March 2024

Profit after tax ( T in lakhs} m (10)
Welghted Average Number of Equity Shares 10,000 10,000
Basic and Diluted EPS (in %} {10.49) {103.65)
Face Value per Share (in %) 10 10

Segment information

The company is engaged in the business of Real Estate activities in India only. Hence, there are no separate reportable segments as per the reporting and

disclosure requirement prescribed by Indian Accounting Standard 108 - "Operating Segments’

In view of losses incurred by the Company and complete erosion of net worth of the company, the Ultimate holding compary has given its assurance to arange the

required financial support to maintain the company as going cancam.

Related Party Disclosures

Ultimate holding company
Kalpataru Limited (w.e.f. 31st May 2023}

Holding company
Kalpataru Progerties {Thane) Private Limited (w.e . 31st May 2023)

Key Management Personnel
Pravindra S. Kataria, Anuj Goyal*, Shailesh Redij,** Devesh Bhatt*
* Resigned w.e.f. 04th August 2023, ** Appointed w.e.f, 91 st September 2023 and 30th November 2023

Fellow subsidiarias®
Abacus Reat Estate Private Limited, Amber Orchards Private Limited, Amber Enviro Farms Private Limited,
Real Estate Private Limited, Anant Orchards Private Lisnited, Arena Qichards Private Limited, Abhiuchi

Ambrosia Enviro Farms Private Limited, Ambrosia
Orchards Private Limited, Astrum Orchards Private

Limited, Axiom Qrchards Private Limited, Azure Tree Envifo Farms Private Limited, Azure. Tree Lands Private Limited, Azure Tree Qrchards Pzi_vate'Lim'lted!
Kalpatary Constructions {Poona) Private Limited, Kalpataru Gardens Private Limited, Kaipata Land {Surat) Private Limited, Kalpataru Land Private Limited,
Kalpataru Retail Ventures Private Limited, Alder Residency Private Limited, Kalpataru Homes Private Limited, Kalpataru Hiil Residency Private limited, Agie

Real Estate Private Limited, Ananta Landmarks Private Limited, Ardour Developers Private Limited, Ardour Properties Private Limited,
Private Limited, Arimas Real
Kalpataru Residency Private Lirnited (formesly known as Monot Infrastructure Developments Private Limitedy™™

s Became Fellow subsidiary w.e.£31 May 2023 except stated seperately
# Fellow-subsidiary from 31st May 2023 fill 12 March 2024
* Became Fellow subsidiary w.e.f.20 March 2024

Firms / enterprises controlled by the Ultimate holding company/ Fellow Subsidiary Company
Kaipataru Plus Sharyans, Kalpatani Censtructions {Pune}.

Other related parties with whom transactions have taken place during the year or balances outstanding atthe year end
Axiom Agra Farms Private Limited, Anant Agro Farms Private Limited

Agile Reat Estate DEV

Estate Private. Limited, Kalpataru Townshig Private Limited*, Kalpataru Properly Ventures LLP#, Kalpataru Propefties Put Ltd,



Aspen Housing Private Limited

{(Formerfy known as Aspen Agro Farms Private Limited)
CIN;U41001MH2007PTC 173903

Notes forming part of financial statements

Transactions with related party @ inlakhs)
!: 31 Warch 2025 T Warch 2024
Business Support Services 0 R
Ultimate holding company
Kalpataru Limited- 0 -
Interest expense 29 -
Ultimate holding company
Kalpataru Limited 1 -
Holding company
Kalpataru Properties (Thane} Private Limited 28 -
Loan taken 787 -
iltimate holding company
Kalpataru Limited 23 -
Holding company
Kalpataru Properties {Thane} Private Limited 556 -
L.oan taken ropaid 581 -
Holding company
Kalpataru Properties (Thane) Private Limited 581 -
L.oan Given - 10
Fellow Subsidiary
Kalpataru Land Private Limited - 10
I_pan given repaid 9 1
Fellow Subsidiary
Kalpatars Land Private Limited 9 1
Interést [ncotne 1} 1]
Faliow Subsidiary
Kalpatars Land Private Limited o o
Purchase of Plants . 1
Other related party
Axicm Agro Farms Private Limited: - 1
Sale of Plants - 1
Other related party
Anant Agro Famms Private Limited - 1
0 {zero} indicates amounts less than a lakh
Closing balances as at 31 March 2025

31 March 2025 31 March 2024
Loan Taken (Inciudes Interest accrued but not due) 232 -
Ultimate holding company
Kalpataru Limited 232 -
Loan Given (Includes Interest accrued but not due) - 9
Fellow Subsidiary
Kalpataru Land Private Limited - ]

0 (zerv) indicates amounts less than a takh

Notes:
1) ‘The details of related parly relationships identified by the management of the company an relied upon by the auditor.
2) There have been no write offf write back in case of related parties.

25  Details of loans given, investments made, guarantees given and securities provided covered u/s 186 of the Companies Act, 2013
a) The Company is engaged in the business of real estate development which is classified into Infrastructural facilities as specified under Schedule Vi of the
Comparies Act 2013 {the "Act] and hence the provisions of Section 186 of the Act related to lcans/guarantees given or securities provided are not applicable to the
Company.
b) There are no investients made by the Company.




Aspen Housing Private Limited
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Notes forming part of financial statements

26 Financial Instruments - Accounting classifications and fair value

The fair value of financial assets and tiabilities are included at the amouint at which the instrument can be exchanged in the current transaction between willing

parties, other than in a forced or liquidation sale.

The carrying amount of cash and cash equivalents, trade payables, other current liabilities, short:term borrowings and other current financial instruments are
considered to be approximately equal to the fair value largely due to short term maturities of these instruments.

{Tin lakhs)
Carrying amount
31 March 2025 31 March 2024

Financial assets at amortised cost:

Non-current

Cther financial assets 555 -
Current

Cash and bank balances 1 0
Loan given - 10
Other financial assets - -
Total 556 110
Financial liabilities at amortised cost:

Shori tenm borrowings repayable on demand 584 -
Trade payables -
Other financiat liabilities (current) 0 9
Total 584 )

27 Financial risk management objectives and policies

The Company’s principal financial liabilities comprise loans and borrewings and trade and otfier payables, The main purpose of these financial Habilities is to
finance the Company's operations. The Cempany's principat financial assets include cash and cash equivalents and other current financial assets that dedve

directly from its operations.

The Company is exposed through its operaticns to the following financial risks:

- Credit-risk

- Fair value orcash flow interest rate risk
- Other market price risk, and

~ Liguidity risk.

The Goimpary is exposed fo risks that arise from its use of financial instruments. This note describes the Company's objectives, policies and processes for
managing those risks and ihe methods used to measure them, Further quantitative information ir respect of these risks is presented throughout these financial

statemerits.

There have been no substantive changes in the Company's exposure ta financial instrument risks, iis objectives, policies and processes for managing these risks
or the methods used to measure them from previous periods unless otherwise stated in this note.

Market risk

Market risk arises frem the Comparny's use of interest bearing financial instrzments. It is the risk that the fair value or future cash flaws of a financial instniment
will fluctuate.because of changes in interest rates (interest rate risk) or other market factors (cther price risk).

Interest rate risk

Interest rate risk i the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company's exposufe to the risk of changes in market interest rates relates primaily to the Company’s debt obligations with floating interest rates. The
management is-responsible for the monitoring of the Company's interest rafe position. Different varfables are considered by the management in struciuring the
Company’s borrowings to achive a réasonable, campetitive, cost of funding.

31 March 2025

31 March 2024

impact of Increase of 50 basis points
Impact of Decrease of 50 basis points

{2.92)
2,92

Credit risk

Credit risk is the risk-that counterparty will not meet its obligafions under a financial instrument or customer contract, leading to.a financial loss. The Company is
expused to credit risk from its operating-activities {primarily other current financial assets)and from its financing activities, including deposits with banks.

Financia! instruments and cash deposits

With respect to credit risk arising from the other financial agsets of the Cumpany. which comprise bank balances and cash, and deposits, the Company’s
exposure to credit risk arises from default of the counterpariy, with a maximum-exposure equal fo the canying amount of these assets.

Credit risk from balances with banks is managed by Company's treasury in accordance with the Company's palicy. The Company limits its exposure to credit risk
by only placing balances with local banks. Given the profile of its bankers, management does not expect any counterparty 1o fail in meeting its obligations.
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Notes forming part of financial statements

Liquidity risk

Liguidity risk is the fisk that the Company will not be able to meet its financial dbli
using a recursing liquidity planning tool. This tool considars the mafurity of both i

projected cash flows frorm operations.

The cash flows, funding requirements and liquidity of Com)
effectiveness of the management ¢f the Company's capilaj
borrowings. The Company manages liquidity risk by

forecasted and actual cash flows and matching the maturity prefiles of financizl assets and liabilities.

The table below summarises the.maturity profile of the Company's financial Fabilities based on contrastuat undiscounted payments.

gations as they fall due.. The Company mionitors its risk to a shortage of funds
ts financial investments and findncial assets (e.g. other financial assets) and

pany-is monitored under the. control of treasury team. The abjeclive is to optimize the efficiency and
resources, The Company’s objecive is to-maintain a balance between continuity of funding and
y maintaining adequate reserves, banking facifiies and borrowing facilities, by continususly mohitoring

Less than 103 3105 More than 5 years Total
1 year years years

Yearended 31 March 2025

Borrowings 584 - - 584
Trade and other payabies R . . .
Other financial liabilities 0 - . 0
Total 584 - - 584
Year ended 31 March 2024

Borrowings - - - -
Trade and other payables - - - -
Other financial liabilities 9 - - g
Total 9 B N 9

Capital Management

Far the purpose of Company's capitat management, capital includes issued capital and other equity reserves. The primary cbjective of the Company's Capital

Management is to maximize sharéholder value, The Com

environment and the requirements of the financial cavenants.

The company monitors capital using gearing ratic, which 15 net débt divided by total equity.

pany manages its capial structure and makes-adjustments in the light of changes in etenomic

31 March 2025

31 March 2024

Gross debt (inclusive of loag term and shert term borrowing) 584 -
Less: Cash and bank balances 1 0
Net debt 583 {0)
Total equity {0} k
Total capital 583 1
Gearing ratio 100% -53%
Na changes were made in the objectives, policies or pracesses for managing capital during the years ended 31 March 2025 and 31 March 2024
28 Disclosure of various ratios -
Particulars Description 31 March 2025 31 March 2024
+«Current Ratio Cursent assels 1 10
Cumrent liabilities 587 10
+Debt-Equily Ratio Tolal Debt 584 | o
Shareholders equiy {0} 1
+Debt Service Coverage Ratio Earming available for debt services (1} {10)
Debt services 584 -
*Return on Equity Ratic Net profit after taxes - Preference Dividend {if any) {1) 10
Average Shareholder's Equity ] 3
=Inventory turmover ratio Cost of goods sold or Sales - 1
Average Inventory - -
*Trade Receivable Tumover ratio Net Credit Sales B 1
Average Accounts Receivables - -
«Trade Payable Turnover ratio Net credit purchass . 1
Average Trade payables - -
Net Capital Turnover Ratio Netsales . 1
Working Capital (587} 1]
Net Profit Ratio Net profit {1) (10)
Net Sales - 1
«Return on Capital Efmployed [Eaming before interast and faxes (631 (10)
Capital Empicyed 584 1

*Return on Investment

Dividend

Cost ofinvestment
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Notes forming part of financial statements

Ratlos as at _

Paiticulars 31 March 2025 31 March 2024 Changes Reason for Change
Current Ratio 0.00 1.02- {1.0G)

Debt-Equity Ratio (3,356.36) - -

Debt Service Coverage Ratio {0.00) . -

Return on Equity Ratio -299% -A77.44% 69%| Decrease in net loss
Inventory Turnover Ratio - - -

Trade Receivable Turnover Ratio - - -

Trade Payable Tumover ratio - . .

Net Capital Turnaver Ratio - 5,85 (1.00)
Net Profit Ratio - (9:34) (1.00)
Decrease in netloss &
Return an Capital Employed 0.18% -1564.42% -100% |Increase in capital
employed

Return on nvestment - - - -

Al above ratio are in terns of times unless otherwise mentioned.

As the Company recognises i{s revenue overtime, the numbers of Revenue & its related information may not strictly be comparable over the periods, hence
required ratios are also not sirictly comparable.

29 To the best-of information of management of the Company, the disclosure requirements to be given pursuant to Gazeite notification for Amendments in Schedule
It to Companies Act, 2013 dated 24 March 2021 effective from 0% April 2021 pertaining to following matters are either disclosed or not applicable o the
company:

1. Disclosure on Revaluation of property, plant and equipment and intangible assels from Registered Valuers is not applicable to company.

2. Na proceeding has been initiated or pending against the Comgany for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (us
of 1988) an rules made-thereunder.

3. The Company has not been declared a wilful defautter by any bank or financial institution or cther lender.

4. Relationship with Struck off Companies®

During the year.the Cempany has not entered in'to any transaction with companies stuck off under Section 248 of the Companies Act, 2013 or Section 560 of
Compantes Act,1956. . .
* based on information available as on the date of reporting. :

5. As per clause {87} of section 2 and section 186 (1) of the Companies Act, 2013 and Rules made ihereunder, the company is in-complaince witl: the number
' of lavers as permitted under the said pravisions,

6, The Company has not traded or invested in Crypto currency or virtual currency dusing the financial year.

7. There are no transactions recorded int books of account reflecting surrender/ disclosure of income in the assessment under Income Tax Act, 1961.

8. There have been no events after the reporting dale that require disclosure in these financial statement.

30 a) To the best of our knowledge & belief, no fund (which are material either individually or in the aggregate) have been advanced or foaned cor invested {either
from borrowed funds or share premitim or any.other sources or kind of funds) by-the company fo or in any other person(s) or entity{ies}, including foreigr entity
{"Intermedtaries"), with the understanding, whether recorded in writing or othérwise, that the Intermediary shall, whether , ditectly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the company ("Ullimate Beneficiaries") or provided any guarantee, securily or the
like on behalf of the Ultimate Beneficiaries.

b) To the best of our knowledge & belief, no funds (which are material either individually or in the aggregate) have been received by the Company from any
person(s) or entity(ies), including foreign entity (“funding parties"), with the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the funding parties ("Ultimate
Beneficiaries™ or provide any guaraniee, security or the like on behaif of the Ultimate Beneficiaries.

31 No dividend is declared & paid during the current financial year.

32 The Company does not have any long-term contracts including derivative contracts on which there are foreseeable losses which are not provided.

33 Additicnal information required to be given pursuant to paragraph 5 (vii} of general instruclions for preparation of the statement of profit and loss as per schedule
1l to-the Companies Act, 2013'is elther nil or not applicable.

34 AuditTrall
The accounting software used by the Company, to maintain its Books of account have a feature of recording audit trait {edit log) facility and the same hasbeen
operated throughoui the year for all transactions regorded in the software. The Company has an established process of reguiarly identifying shoricomings, if any,
and updating téchnological advancements and features including audit trail. The shortcomings-identified during the course of audit are being reviewed and
corrective action is being taken wherever required.

35 Previous year figures have been regrouped / reclassified, wherever necessary, to correspond with current peried classification.

For Gosar & Gosar Forand on behalf of the Board
Chartered -Accountants
Firm Registration No.103332wW
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Dilip K. Gosar 2vesh Bhatt atlesh Redij
Pariner Director Diréctar
Membership No,. 041750 (DIN:08225392) (DIN:09326111)
Placé; Mumbai

Date; 7th July-2025



