MAHARAJ N R SURESH AND CO.LLP
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’'S REPORT

TO THE MEMBERS
INDUSTRIAL INVESTMENT TRUST LIMITED

Report on the Audit of the Consolidated Financial Statements:

Opinion
We have audited the accompanying Consolidated financial statements of ~M/s. Industrial
Investment Trust Limited (hereinafter referred to as “the Holding Company or the Parent
Company "), its subsidiaries (the Holding Company and its subsidiaries together referred to as
“the Group”), which comprise the Consolidated Balance Sheet as at 315 March, 2025 and the
Consolidated Statement of Profit and Loss for the year, and the Consolidated statement of
changes in equity, and the Consolidated statement of Cash flows for the year then ended and
notes to the Consolidated financial statements including a summary of the significant accounting
policies and other explanatory information (hereinafter referred to as “the Consolidated financial

statements”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Consolidated 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
Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting
principles generally accepted in India, of the Consolidated state of affairs of the Company as at
March 31, 2025, the Consolidated Profit and its Consolidated cash flows for the year then ended

for the year ended.

Basis of Opinion

We conducted our audit of the Consolidated financial statements in accordance with the
Standards on Auditing (SAs) specified under section 143(10) of the Companies Act 2013. Our
responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Consolidated Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the Ethical requirements that are relevant to our audit of the

Consolidated financial statements under the provisions of the Companies Act,2043 and-the Rules




thereunder, and we have fulfiled 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 Consolidated financials

statements.

Emphasis of Matter

i} We draw attention to Note no 47 (a) As at March 31,2025,the company carrying amount of investment in
its subsidiary liITL Projects Limited amounting to Rs 1361.23 lakhs in the Equity shares.The net worth of
the subsidiary is negative as on March 31,st 2024.

As on 31.03.2025, the accumulated loss of Rs.649.50 lakhs, exceeds the paid up capital and net worth

of the company stands fully eroded. The total liability of the company exceeds its total assets.

IITL projects has no business of its own and also no other cash flow at present. Thus, the company
ceases to be a “Going Concern” and accordingly these financial statements have been prepared on the
basis that the company does not continue to be a “Going Concern” and therefore all assets that have
being valued at their realisation value where lower than cost and all known liabilities have been fully

provided for and recorded in the financial statements on the basis of best estimate of the Management.

Our report is not modified in respect of these matters.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Consolidated financial statements of the current period. These matters were
addressed in the context of our audit of Consolidated financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have determined

the matters described below to be the key audit matters to be communicated in our report.

Key Audit Matters Auditor’s Response
Investment in Mutual Fund and Equity Shares We have verified and tested the
design and operating

As on 31st March 2025 the company has invested in | offectiveness of controls with
Mutual fund and Equity shares of Rs Lakhs . We regard to Investemnt in Mutual
consider Investment in Mutual fund and Equity shares | pynd and Equity shares.

as a key audit matter given the relatice size of the | we have verified all the
balance in the financial statements. purchase contracts as well as

Holding statement .

The following Key Audit Matters were included in the audit report dated May 23,2025, containing an

unmodified audit opinion on the financial statements of IITL Projects Limited, as ‘b.sid'i'éry, of the




Holding Company issued by an independent firm of Chartered Accountant reproduced as under:

Key Audit Matters Auditor’s Response

The company has no business of its own and also no other | Based on the audit procedurewe
have verified and confirmed that all
assets have been valued at their
“Going Concern” and accordingly these financial statements | realisation value where lower than
cost and all known liabilities have
been fully provided for and recorded

cash flow at present. Thus, the company ceases to be a

have been prepared on the basis that the company does not
continue to be a “Going Concern” and therefore all assets
that have being valued at their realisation value where lower
than cost and all known liabilities have been fully provided for
and recorded in the financial statements on the basis of best

estimate of the Management.

information Other Than the Financial Statements and Auditor’'s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information in the Annual
Report, comprising of the Director's report and its annexures, but does not include the

Consolidated financial statements and our auditor’s report thereon.

Our opinion on the Consolidated financial statements does not cover the other information and

we do not express any form of assurance conclusion thereon.

In connection with our audit of the Consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the Consolidated financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that if there is a material misstatement of this other information, we

are required to report that fact. We have nothing to report in this regard.

Management Responsibilities for the Consolidated Financial Statements

The Parent Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Companies Act, 2013
that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of its Associates and Jointly controlled entities in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under section 133 of the Act. The respective Board of Directors of the

companies ,of its associates and jointly controlled entities are responsible for_maintenance of

adequate accounting records in accordance with the provisions of the Act f ;ééf flj‘é’rd.i‘r:ji\gv the




assets of the Holding 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 the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the

consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated financial statements, the respective board of directors of the
companies and of its associates and jointly controlled entities are responsible for assessing the
ability of the Parent Company and of its associates and jointly controlled entities to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to

cease operations, or has no realistic alternative but to do so.

The respective Board of directors of the Companies and of its associates and jointly controlled
entities are responsible for overseeing the Company financial reporting process of its associates

and jointly controlled entities.

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

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

As part of an audit in accordance with SAs, we exercise professional judgement and maintain

professional scepticism throughout the audit. We also:

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




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

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

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

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

Materiality is the magnitude of misstatements in the Consolidated financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating
the results of our work; and (ii) to evaluate the effect of any identified misstatements in the

financial statements.

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

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

and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Consolidated financial statements of
the current period and are therefore the key audit matters. We describe these matters in our
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.
Other Matters

Financial statements/financial information of the subsidiary Company IITL projects Limited
whose financial statements /financial information reflects total assets of Rs 3429.43 lakhs, total
revenues of 235.00 lakhs and net cash outflows of Rs 50.40 lakhs for the year ended on that
date considered in the consolidated financial statements.The consolidated financial statements
also includes financial information of the subsidiary Company IITL Investment Advisors Private
Limited whose financial statements /financial information reflects total assets of Rs 1.00 lakh,
total revenues of Rs 0.00 lakhs and net cash outflows of Rs 1.00 lakhs for the year ended on
that date .These Ind AS financial statements have been audited by other auditors whose the
financial statements, other financial information and auditor’s reports have been furnished to us
by the management. Our opinion on the Consolidated Financial Statements, in so far as it relates
to the amounts and disclosures included in respect of these subsidiary and our report in terms of
sub-sections (3) of Section 143 of the Act in so far as it relates to the af_oresaid subsidiary, is
based solely on the reports of such other auditor.

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and the financial statements

/ financial information certified by the Management.

Report on Other Legal and Regulatory Requirements

1.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 of the aforesaid
consolidated financial statements.

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 and the reports of the other
auditors.

c) The consolidated Balance Sheet, the Consolidated Statement of Profit and Loss,and the
Consolidated Cash flow statements dealt with by this Report are in agreement with the
books of account.

d) In our opinion, the aforesaid Consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act , read with Rule 7 of the Companies
(Accounts) Rules, 2014.

e) On the basis of written representation received from the directors as o,_n<f<~31SFZMargh 2025




f)

9)

h)

taken on record by the Board of directors of the Parent company and the reports of the

statutory auditors of its associate company and jointly controlled companies , none of the

directors is disqualified as on 315t March 2025 from being appointed as a director in terns of
section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the

Company, and the operating effectiveness of such controls, refer to our separate Report in

“Annexure A”. Our report expresses an unmodified opinion on the adequacy and operating

effectiveness of the Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with

the requirements of section 197 (16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to

us, the remuneration paid by the Group and its Associate to its directors during the year is

in accordance with the provisions of section 197 of the Act.

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, as amended, in our opinion and

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

i. The Company has disclosed impact of Pending litigation on its financial position in its
Standalone Financial Statements -Refer Note 39.

ii. The Group and its associates and jointly controlled entities did not have any long term
contracts including derivative contracts for which there were any material foreseeable
losses.

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company and there were no
amounts which were required to be transferred to the Investor Education and Protection
Fund by the Subsidiary Company and Associate incorporated in India.

iv. (a) The management has represented that, to the best of it's knowledge and belief, 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
persons or entities, 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 it's knowledge and belief, no
funds have been received by the division from any persons or entities, including foreign
entities (“funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the diviison shall, whether, directly or indirectly, lend or invest in other

persons or entities identified in any manner whatsoever by or on bghalf of the Funding




Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

(c) Based on such audit procedures we have considered reasonable and appropriate in
the circumstances, nothing has come to the notice that has caused us to believe that the

representations under sub-clause (i) and (ii) contain any material mis-statement.

v. a) The company has not declared any final dividend for the financial year 2023-24 and
interim dividend for the financial year 2024-25
b) The Company has not proposed any final dividend up to the date of our report.

vi. Based on our examination, the Group, has used accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility except in
respect of maintenance of property, plant and equipment records wherein the
accounting software did not have the audit trail feature enabled throughout the year.
Further, the audit trail facility has been operating 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 and audit trail has

been preserved by the company as per the statutory requirements for record retention.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies
(Auditor's Report) Order, 2020 (the “Order”/ “CARQ") issued by the Central
Government in terms of Section 143(11) of the Act, to be included in the Auditor’s
report, according to the information and explanations given to us, and based on the
CARO reports issued by us for the Company and issued by auditors of the companies
included in the consolidated financial statements of the Company, to which reporting
under CARO is applicable, we report that there are no qualifications or adverse

remarks in these CARO reports

For Maharaj N R Suresh and co LLP
~~Chartered A(%ountants

- FRN NO:0019318/500
/ ‘ ~ ¢

K V Srinivasan

Place: Chennai 1S Partner
Date:24.05.2025 Membership NO:204368
UDIN:25204368BM3JQZ9000



“Annexure — A” to the Independent Auditor’'s Report of even date on the Consolidated
Ind AS Financial Statements of M/s. INDUSTRIAL INVESTMENT TRUST LIMITED

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

1. We have audited the internal financial controls over financial reporting M/s. Industrial
Investment Trust Limited (hereinafter referred to as “Parent”), and its associates and jointly
controlled entities as of 315t March, 2025

2. in conjunction with our audit of the Consolidated Ind AS financial statements of the Company

for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

3. The respective Board of Directors of the Company and its Subsidiary Company and Associate
Company which are incorporated in India responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

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

established and maintained and if such controls operated effectively in all materig| respects.




5. Our audit involves performing procedures to obtain audit evidence about the adequacy of the

internal financial controls system over financial reporting and their operating effectiveness.

6. Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the Consolidated

Ind AS financial statements, whether due to fraud or error.
7.  We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company internal financial controls system over financial

reporting.

Meaning of Internal Financial Controls Over Financial Reporting

8. A Company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company’s internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with
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 assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

9. Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may bécome inadequate

because of changes in conditions, or that the degree of compliance with \the policies or




procedures may deteriorate.
Opinion

10. In our opinion, the Company has, in all material respects, an adequate internal financial controls
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 315t March, 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control

stated in the Guidance Note issued by the Institute of Chartered Accountants of India.
Other Matters

11. Our aforesaid Reports under section 143(3) (i) of the Act on the adequacy and Operating
effectiveness of the Internal Financial Controls over Financial Reporting in so far as it relates to
the Joint Venture and Associate which are Companies incorporated in India, is based on the

corresponding Reports of the Auditors of Such Companies incorporated in India.

For Maharaj N R Suresh and co LLP
Chartered Accountants
FRN NO:001981S/S0!

\ =

[+ Lane, 200020 XV Srinivasan

Place: Chennai Yo Partner
Date:24.05.2025 Membership NO:204368
UDIN: 25204368BMJ11QZ9000




INDUSTRIAL INVESTMENT TRUST LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31st MARCH, 2025

(% in Lakhs)
PisrElentans Note As at As at
No. 31.03.2025 31.03.2024
ASSETS
I. Financial Assets
Cash and Cash Equivalents 3 229.13 99.39
Bank Balances other than Cash and Cash Equivalents 4 3,486.22 5,508.22
Receivables 5
(I) Trade Receivables 5(a) 2.96 304.02
() Other Receivables 5(b) 124.17 82.57
Loans 6 15,750.63 722.54
Investments 7 21,856.30 35,426.80
Other Financial Assets 8 1,058.87 49.12
42,508.28 42,192.65
il. Non - Financial Assets
Inventories 9 59.98 64.19
Current Tax Assets 10 109.62 168.73
Deferred Tax Assets 11 408.40 3.12
Property, Plant and Equipment 12 698.40 606.29
Other Intangible Assets 13 0.05 0.08
Other Non - Financial Assets 14 186.11 585.39
1,462.55 1,436.50
Total Assets 43,970.83 43,629.15
LIABILITIES AND EQUITY
LIABILITIES
l. Financial Liabilities
Payable
Trade Payable 15
(1) Total Outstanding Dues of Micro Enterprises and Small Enterprises 15(a) 9.74 6.71
(1) Total Outstanding Dues of Creditors other than Micro Enterprises and
. 15(b) 33.78 33.44
Small Enterprises :
Borrowings 16 239.37 -
Other Financial Liabilities 17 142.85 219.60
425.74 259.75
Il. Non - Financial Liabilities
Current Tax Liabilities 18 16.45 129.04
Provisions 19 62.47 69.99
Deferred Tax Liabilities 20 - 100.82
Other Non - Financial Liabilities 21 67.58 116.84
146.50 416.70
Il EQUITY
Equity Share Capital 22 2,254.76 2,254.76
Other Equity 23 42,049.73 41,637.65
Non - Controlling Interest 24 (905.90) (939.70)
43,398.58 42,952.70
Total Liabilities and Equity 43,970.83 43,629.15

See accompanying notes to the Financial Statements
Vide our report of even date attached
For Maharaj N R Suresh and Co.LLP
Charteged Accountants _
FirKR istration No.k001931$/5000020
<

~

K V SRINIVASAN
Partner

Membership No. 204368
Mumbai

March 24, 2025

DR. B. SAMAL
Chairman
DIN : 00007256

Place :{(/Iumbai .

CUMI BANERIJEE

CEO & Company Secretary

Place : Mumbai

For and on behalf of the Board of Directors

I\ 7™ !,sl\/’/
B AGARWAL

Director
DIN : 00001276

Place : Delhi
il

SAGAR JAISWAL
Group CFO
Place : Mumbai



INDUSTRIAL INVESTMENT TRUST LIMITED
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2025

(Z in Lakhs)

Particulars Note No. Year Endad Year Ended
31.03.2025 31.03.2024
INCOME
Revenue from Operations
Interest Income 25 2,378.86 1,971.79
Dividend Income 26 16.93 0.43
Sale of Flats 27 20.71 250.31
Net Gain on Fair Value changes 28 (758.94) 1,420.10
Other Income from Operations 29 - 3.61
Total Revenue from Operations 1,657.57 3,646.23
Other Income 30 72:71 44.04
Total Income 1,730.27 3,690.28
EXPENSES
Finance Costs 31 40.74 56.53
Net loss on Fair Value changes 32 - (750.00)
Impairment on Financial Instruments 33 (10.00) (2,252.19)
Cost of Sales 34 4.20 184.16
Employee Benefits Expenses 35 308.99 270.63
Depreciation, Amortization and Impairment 36 223.92 135:17
Other Expenses 37 650.94 645.90
Total Expenses 1,218.80 (1,709.79)
Profit/(loss) before Share of Net Profit of Investment accounted for using Equity 511.48 5,400.07
method and Tax
Share of Net Profit / (Loss) of Joint Ventures and Associates accounted for using i 207.93
Equity method )
Profit / (Loss) before Exceptional ltems and Tax 511.48 5,608.00
Exceptional Items - 2,029.75
Profit / (Loss) before Tax 511.48 7,637.75
Tax Expenses 38
Current Tax 589.22 430.10
Deferred Tax (504.42) 100.71
Earlier Year (7.63) (16.18)
77.17 514.63
Profit / (Loss) for the Year 434.30 7,123.12
Other Comprehensive Income / (Expense)
A. (i) Items that will not be reclassified to profit or loss (6.50) (0.63)
(i) Income tax related to items that will not be reclassified to profit or loss 1.61 016
Other Comprehensive Income / (Expenses) (4.89) (0.47)
Total Comprehensive Income / (Expenses) for the Year 429.42 7,122.65
Profit / (Loss) attributable to :
Owners 400.51 6,486.15
Non-Controlling interest 33.80 636.97
434.30 7,123.12
Other Comprehensive Income / (Expenses) attributable to :
Owners (4.89) (0.44)
Non-Controlling interest - (0.03)
(4.89) (0.47)
Total Comprehensive Income / (Expenses) attributable to :
Owners 395.62 6,485.71
Non-Controlling interest 33.80 636.94
429.42 7,122.65
Earning per Equity Shares of ¥10 each
- Basic and Diluted 1.78 28.77

See accompanying notes to the Financial Statements

Vide our report of even date attached
For Maharaj N R Suresh and Co.LLP

DR. B. SAMAL
Chairman
DIN : 00007256

Place : Mymbai
@? .

KV SRINIVASAN
Partner

: S e o\ ‘?
Membership No. 204368 , : ¢ Y 21\ cumi BANERIEE
/ A { RALIRAD pdl .
i N & |} CEO & Company Secretary
/. ¥/} Place : Mumbai

.

Mumbai
May 24, 2025

/ ’v\m/(:
BIPIN/AGARWAL

For and on behalf of the Board of Directors

A

Director
DIN : 00001276
Place : Delhi

N
SAGAR JAISWAL
Group CFO

Place : Mumbai




INDUSTRIAL INVESTMENT TRUST LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2025

(A) Share Capital (X in Lakhs)
Equity Share Capital

As at 1st April, 2023 2,254.76
Changes in Equity Share Capital -
As at 31st March, 2024 2,254.76
Changes in Equity Share Capital =
As at 31st March, 2025 2,254.76
(B) Other Equity
Reserves and Surplus (X in Lakhs)

N Capital Securities General Special Other . Retained
Particulars : comprehensi . Total

Reserve Premium Reserve Reserve . earnings
ve income

Balance as at 1st April, 2024 (A) 0.01 44,664.87 1,922.68 5,103.99 26.41 (10,080.46) 41,637.50
Change in accounting policy or prior errors
Restated balance at the beginning of the current
reporting period
Addition during the Year
Profit / (Loss) for the Year 400.51 400.51
Impact on account of Merger 183.18 (166.57) 16.61
Item of OClI for the year (net of taxes) =
Remeasurement of the Net Defined Benefit Plan (4.89) (4.89)
Total Comprehensive Income for the year 2024-25 (B) 183.18 - - - (4.89) 233.94 412.23
Reduction during the Year -
Transfer to Special Reserve 64.23 (64.23) -
Total (C) ) - - 64.23 = (64.23) -
Balance as at 31st March, 2025 (A+B-C) 183.18 44,664.87 1,922.68 5,168.22 21.52 (9,910.74) 42,049.73
Balance as at 1st April, 2023 (A) 0.01 44,664.87 1,922.68 4,083.93 26.88 (15,546.41) 35,151.96
Change in accounting policy or prior errors
Restated balance at the beginning of the current
reporting period
Addition during the Year
Profit/(Loss) for the Year 6,486.01 6,486.01
Item of OCI for the year (net of taxes) -
Remeasurement of the Net Defined Benefit Plan (0.47) - (0.47)
Total Comprehensive Income for the year 2023-24 (B) - - - - (0.47) 6,486.01 6,485.54
Reduction during the Year -
Transfer to Special Reserve 1,020.06 (1,020.06) -
Total (C) - - - 1,020.06 - (1,020.06) -
Balance as at 31st March, 2024 (A+B-C) 0.01 44,664.87 1,922.68 5,103.99 26.41 (10,080.46) 41,637.50

See accompanying notes to the Financial Statements

Vide our report of even date attached
For Maharaj N R Suresh and Co.LLP
Chartered Accountants

K V SRINIVASAN

Partner

Membership No. 204368
Mumbai

March 24, 2025
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INDUSTRIAL INVESTMENT TRUST LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31st MARCH, 2025

(X in Lakhs)
. Year Ended Year Ended
Particulars
31.03.2025 31.03.2024
A. Cash Flow from Operating Activities
Profit/(Loss) Before Tax 511.48 7,637.76
Adjustment for:
Depreciation on property, plant and equipment 223.92 135.17
Provision for Contingency Atlanta Society (50.00) -
Impairment on Financial Instruments (10.00) -
Provision for Standard Assets 37.60 -
Other Provisions 0.95 -
Interest on income tax provisions - 7.71
Profit on sale of Property plant and equipment - (3.89)
Interest on Vehicle Loan from Bank of Baroda 4.99 -
Finance cost on leased liabilities 34.37 48.82
Net gain on fair value changes - Unrealised 1,760.88 (3,002.19)
Net gain on fair value changes - Realised (999.65) (1,420.10)
Interest Income on RBI Treasury Bills (2,304.94) (1,965.02)
Dividend income from equity investments (16.93) (0.34)
Share of (profit)/Loss from associates and joint ventures - (207.93)
Loan processing fees recieved (21.07) -
Operating profit/(loss) before working capital changes (828.41) 1,230.00
Changes in working capital
Inventory 4.20 184.16
Equity Shares held for Trading - (3.61)
Other financial assets (85.74) -
Other non-financial assets .399.76 -
Trade payable 2.56 (6.29)
Trade receivable 238.62 (271.69)
Other financial liabilities (91.40) (1,670.14)
Other non-financial liabilities 12.06 (35.66)
Provisions - 3.41
Other adjustments
Loans to Others
Given (16,500.00) (500.00)
Realised 1,471.91 125.00
Interest received
Others 1,002.40 241.37
Bank balances not considered as cash and cash equivalents
Placed (2,497.60) (3,592.17)
Matured 3,625.58 -
Cash generated/(used in) from operations (13,246.05) (4,295.61)
Direct Tax refund/(paid) (636.69) (188.27)
(13,882.74) (4,483.88)

Net Cash (outflow) from operating activities

?/



INDUSTRIAL INVESTMENT TRUST LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31st MARCH, 2025

Particulars Year Ended Year Ended
31.03.2025 31.03.2024
B. Cash flow from Investing activities
Purchase of Property, plant and equipment (net) (308.21) (61.08)
Purchase of Debt Oriented Mutual Funds (26,638.49) (733.33)
Sale of Debt Oriented Mutual Funds 20,150.60 750.00
Purchase of Quoted Investments - Equity Shares (11,313.67) -
Sale of Quoted Investments - Equity Shares 5,602.99 -
Investment in government securities (19,076.48) 1,704.31
Maturity of government securities 44,083.39 -
Dividend income from equity investments 16.93 0.34
Sale of investment of joint venture/partnership firm 10.00 2,677.38
Interest on Fixed Deposits 226.32 -
Interest received from Government securities 1,059.08 -
Net Cash inflow from investment activities 13,812.51 4,337.62
C. Cash flow from financing activities
Vehicle Loan from Bank of Baroda 250.00 -
Repayment of Vehicle Loan from Bank of Baroda _ (15.62) -
Lease liability (34.37) (48.82)
Net Cash (outflow) from financing activities 200.01 (48.82)
Net increase/(decrease) in cash and cash equivalents 129.78 (195.09)
Cash and cash equivalents at the beginning of the year 99.39 294.48
Cash and cash equivalents at the end of the year 229.17 99.39

Notes:
1. The above statement of cash flows should be read in conjuction with the accompanying notes.

2. Cash from operating activities has been prepared following the Indirect Method.
3. Component of cash and cash equivalents are defined in Note 3.

See accompanying notes to the Financial Statements

Vide our report of even date attached For and on behalf of the Board of Directors
For Maharaj N R Suresh and Co.LLP
Chartered Accountants .
Firm Registration Ne.-001931S/S000020 )\“ZW
/ - \ DR. B. SAMAL Bl ARWAL
\‘ ‘;\\ (3# o Chairman Director
DIN : 00007256 DIN : 00001276

Place : Mumbai Place : Delhi
K V SRINIVASAN gpa L
+a/ 0/
Partner 7’ m
Membership No. 204368 CUMI BANERYEE SAGAR JAISWAL
Mumbai CEO & Company Secretary Group CFO
March 24, 2025 Place : Mumbai Place : Mumbai

Mumbai : March 24, 2025



INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS

11

1.2

13

14

1.5

Statement of compliance

The Consolidated financial statements of Industrial Investment Trust Limited ('the Holding Company' or, the parent Company,
or 'the Company'), its Subsidiaries (together referred to as 'the Group') for the year ended March 31, 2025 have been
prepared in accordance with the provisions of the Companies Act, 2013 and notification issued by Ministry of Corporate affairs
on October 11, 2018 issued Division Ill of Schedule Ill, which provides the format for financial statements of Non-Banking
Financial Companies, as defined in the Companies (Indian Accounting Standards) (Amendments) Rules 2016. In addition, the
guidance notes/announcements issued by the Institute of Chartered Accountants of India (ICAI) are also applied along with
compliance with other statutory promulgations that require a different treatment.

(i) The financial statements of the following subsidiaries have been consolidated as per Ind AS 110 on “Consolidated Financial
Statements” as specified under Section 133 of the 2013 Act.

For the Year ended For the Year ended
Name of Subsidiary March 31, 2025 March 31, 2024
Extent of holding (%) Extent of holding (%)
(i) HT Investrust Limited (IITIL) - 100
(i) ITL Management and Consultancy Private Limited (IITLMCPL) = 100
(iii) ITL Projects Limited (IITLPL) 71.74 71.74
(iv) IITL Investment Advisors Private Limited 95 0

All the subsidiaries mentioned above are incorporated in India

(ii} The financial statements of the following joint venture, have been consolidated using equity method as per Ind AS 111 on
“Financial Reporting of Interest in Joint Ventures” as specified under Section 133 of the 2013 Act.

For the Year ended For the Year ended
Name of Joint Ventures March 31, 2025 March 31, 2024
Extent of holding (%) Extent of holding (%)
(i) Capital Infraprojects Private Limited (CIPL) - 50

All the joint ventures mentioned above are incorporated in India

Principles of consolidation:

The Consolidated Financial Statements have been prepared on the following basis:

(i) The Financial statements of the Company and its subsidiaries have been consolidated on a line by line basis by adding
together the book values of like items of assets, liabilities, income and expenses, after eliminating intra-group balances
and intra-group transactions resulting in unrealised profits or losses as per Ind AS 110 on ‘Consolidated Financial
Statements’ as specified under Section 133 of the 2013 Act.

(ii) The financial statements of the subsidiaries used in the consolidation are drawn up to the same reporting date as that of
the Company, i.e. March 31, 2025.

(iii) The excess of cost to the Company of its investment in the subsidiaries over the Company’s portion of equity, at the dates
on which the investments are made/acquired, is recognised in the financial statements as Goodwill being an asset in the
Consolidated Financial Statements. Alternatively, where the share of equity in the subsidiaries as on the dates of
investment /acquisition is in excess of cost of the investment of the Holding Company, it is recognised as Capital Reserve
and shown under the head Reserves & Surplus in the Consolidated Financial Statements.

(iv) Non-controlling interest represents that part of the total comprehensive income and net assets of subsidiaries
attributable to interests which are not owned directly or indirectly, by the Parent Company.

(v) The difference between the cost of investment in the associate and the share of net assets at the time of acquisition of
shares in the associate is identified in the consolidated financial statements as Goodwill or Capital reserve as the case may
be.

Basis of preparation

The financial statements of the Group are prepared in accordance with Indian Accounting Standards (Ind AS) prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 as amended till date and
notification issued by Ministry of Corporate affairs on October 11, 2018 for Non-Banking Financial Companies, as defined in
the Companies (Indian Accounting Standards) (Amendments) Rules 2016

The Company follows the Systemically Important Non-Banking Financial (Non Deposit taking Company or Holding) Companies
Prudential Norms (Reserve Bank) Directions, 2016 (RBI guidelines).

The financial statements have been prepared on a historical cost basis, except for the following:

a) certain financial assets and liabilities are measured at fair value; and

b) defined benefit plans - plan assets measured at fair value

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

Functional and Presentation Currency
These financial stéte ents are presented in Indian Rupees (INR) which is also the functional currency of the company in

denomination df Iaklhs\‘. ‘




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

1.6

Compliance with RBI Master Direction

The company complies in all material respects, with the prudential norms relating to income recognition, asset classification
and provisioning for bad and doubtful debts and other matters, specified in the master directions issued by the Reserve Bank
of India (RBI) in terms of “Master Direction — Non-Banking Financial Company — Systemically Important Non-Deposit taking
Company and Deposit taking Company (Reserve Bank) Directions, 2016” (‘RBI Master Direction’) vide Reserve Bank of India
(RBI) Notification No. RBI / DNBR / 2016-17 / 45 Master Direction DNBR. PD. 008/03.10.119 / 2016-17 dated September 1,
2016 updated on timely basis (the “RBI Directions”) as applicable to the Company. Indian Accounting Standards and Guidance
Notes issued by the Institute of Chartered Accountants of Inda (referred to in these Directions as “ICAI”) shall be followed in
so far as they are not inconsistent with any of these Directions.

Material Accounting Policies and Key Accounting Estimates and Judgments

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of the Company’s accounting policies and the reported amounts of assets, liabilities, income, expenses and the
disclosures of contingent liabilities. Actual results may differ from these estimates, Estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions of estimates are recognized prospectively.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year,
are described below. The Company based its assumptions and estimates on parameters available when the financial
statements were issued. Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the
assumptions when they occur.

Following are areas that involved a higher degree of estimate and judgement or complexity in determining the carrying
amount of some assets and liabilities.

The areas involving critical estimates or judgements are :

(i) Estimation of fair value of unlisted securities

The fair value of financial instruments that are not traded in an active market is determined using valuation techniques. The
Company uses its judgment to select a variety of methods and make assumptions that are mainly based on market conditions
existing at the end of each reporting period.

(ii) Effective interest rate method

The Company recognizes interest income / expense using the effective interest rate, i.e, a rate that represents the best
estimate of a constant rate of return over the expected life of the loans. The effective interest method also accounts for the
effect of potentially different interest rates at various stages and other characteristics of the product life cycle (including
prepayments and penalty interest and charges). This estimation, by nature, requires an element of judgement regarding the
expected behaviour and life cycle of the instruments, as well expected changes to India’s base rate and other fee income /
expense that are integral parts of the instrument.

(iii) Impairment of financial assets using the expected credit loss method.

The measurement of impairment losses on loan assets and commitments, requires judgement, in estimating the amount and
timing of future cash flows and recoverability of collateral values while determining the impairment losses and assessing a
significant increase in credit risk.

The Company’s Expected Credit Loss (ECL) calculation is the output of a complex model with a number of underlying
assumptions regarding the choice of variable inputs and their interdependencies. Elements of the ECL model that are
considered accounting judgements and estimates include :

- The Company'’s criteria for assessing if there has been a significant increase in credit risk.

- The segmentation of financial assets when their ECL is assessed on a collective basis.

- Development of ECL model, including the various formulae and the choice of inputs.

- Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs into
the ECL model.

- It has been the Company’s policy to regularly review its model in the context pf actual loss experience and adjust when
necessary.

(iv) Business model assessment
Classification and measurement of financial assets depends on the result of the SPPI test and the business model test. The

Company determines the business model at a level that reflects how groups of financial assets are managed together to
achieve a particular business objective. This assessment includes judgement considered by the Company in determining the
business model including how the performance of the assets is evaluated, and their performance measured, the risks that
affect the performance of the assets and how these are managed and how the managers of the assets are compensated. The
Company monitors financial assets that are derecognized prior to their maturity to understand the reason for their disposal
and whether the reasons are consistent with the objective of the business for which the asset was held.

(v) Provisions and contingent liabilities
The Company creates a'bro ision when there is present obligation as a result of a past event that probably requires an outflo
of resources, and a reljable eytimate can be made of the amount of the obligation.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that may, but
probably 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 obligati@n in respect of whijch the likelihood
outflow of resources is remote, no provision or disclosure is made.




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

2.1

2.2

New and amended standards adopted by the Group

Business Combination involving entities or business under common control are accounted for using the pooling of interest
method. Under pooling of interest method, the assets and liabilities of the combining entities or business are reflected at their
carrying amounts after making adjustments necessary to harmonise the accounting policies.

The identity of the reserves is preserved in the same form in which they appeared in the financial statements of the transferor
companies and the difference between the amount recorded as Share Capital issued and the amount of Share capital of the
transferor is transferred to Capital Reserve.

However, the financial information in the Financial statement in respect of prior periods are not restated since it is not
material.

Property, Plant and Equipment

Items of property, plant and equipment stated at historical cost less accumulated 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 reliably. The carrying amount of any component accounted for as a separate asset is derecognized when replaced.
All other repairs and maintenance are charged to profit or loss during the reporting period in which they are incurred.

The residual useful life of Property, Plant and Equipment is reviewed at each balance sheet date and adjusted if required in
the depreciation rates, depreciation methods, estimated useful lives and residual value.
Depreciation and Amortisation methods, estimated useful lives and residual value.

Depreciation on Property, Plant and Equipment has been provided on the written down value method at the rates determined
based on the useful life prescribed in Schedule Il to the 2013 Act.

Assets Estimated Useful Life (Years)
Buildings 60 Years
Furniture and fixtures 10 Years
Computers 2-5 Years

Office Equipment 5 Years

Vehicles 8 Years




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

23

2.4

25

2.6

2.7

2.8

2.9

2.10

Goodwill

Goodwill on Acquisition

Goodwill on acquisition represents excess of consideration paid for acquisition of business over the fair value of net assets.
Goodwill is not amortised but is tested for impairment at each reporting date.

Goodwill on Consolidation

Goodwill on consolidation represents excess cost of investment over the company’s share of equity that is carried in balance
sheet and is tested for impairment at each reporting date.

Investment Property

The Group Investment Property is initially recognised at cost comprising the purchase price and directly attributable
transaction costs. Subsequently it is measured at cost model which is cost less accumulated depreciation and any accumulated
impairment losses, other than those which meet the criteria and classified as held for sale.

Intangible Assets

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets are amortized over their
respective individual estimated useful lives on a straight-line basis, from the date that they are available for use. The
estimated useful life of an identifiable intangible asset is based on a number of factors including the effects of obsolescence,
demand, competition, and other economic factors (such as the stability of the industry, and known technological advances),
and the level of maintenance expenditures required to obtain the expected future cash flows from the asset. Amortization
methods and useful lives are reviewed periodically including at each financial year end.

The management has estimated the economic useful life for the various intangible assets as follows;

Assets Estimated Useful Life (Years)

Computer Software 3 Years

Trade receivable

Trade receivables are recognised initially at fair value and subsequently measured at amortized cost using effective interest
rate method less provision for impairment by applying expected credit loss.

Borrowings

General and specific borrowing costs that are directly attributable to the acquisition, construction or 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. Other
borrowing costs are expensed in the period in which they are incurred.

Impairment Loss

Assets subject to amortization/depreciation are tested for impairment provided that an event or change in circumstances
indicates that their carrying amount might not be recoverable. An impairment loss is recognized in the amount by which the
asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher between an asset’s fair value
less sale costs and value in use. For the purposes of assessing impairment, assets are grouped together at the lowest level for
which there are separately identifiable cash flows (cash-generating units). Non-financial assets other than goodwill for which
impairment losses have been recognized are tested at each balance sheet date in the event that the loss has reversed.

Inventories :

Stock of units in completed project and construction work-in-progress are valued at lower of cost and net realisable value.
Cost is aggregate of land cost, premium for development rights, materials, contract works, direct expenses, provisions and
apportioned borrowing costs and is net of material scrap receipts, and in case of construction work-in-progress is after
ascertaining the cost of sales which is determined based on the total area sold as at the Balance Sheet date.

Investments

Equity Investments in subsidiaries and Associates are carried at Cost in the financial statement less impairment if any.
However,Investment in preference shares are shown at fair value. Investment in Mutual fund/equity shares are carried at fair
value in the financials statements. Investment in Government securities are carried at amortised cost. Other Investments are

carried at fair value.




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

2.11 Non-Current Assets held for Sale

A Non Current Asset is classified as held for sale if its carrying amount will be recovered principally through sale rather than
through its continuing use, is available for immediate sale in its present condition, subject only to terms that are usual and
customary for sale, it is highly probable that sale will take place within next 1 year and sale will not be abandoned.

2.12 Cash & Cash Equivalents
Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an original
maturity of three months or less from the date of acquisition), highly liquid mutual funds and highly liquid investments that
are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value.

2.13 Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.
Financial assets and liabilities are recognized when the Group becomes a party to the contractual provisions of the instrument.

Financial Assets & Financial Liabilities
a) Classification
The Group classifies its financial assets in the following measurement categories:
i) those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss),
and
ii) those measured at amortised cost.
The classification depends on the entity’s business model for managing the financial assets and the contractual terms of
the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.

b) Measurement
Initial recognition :
At initial recognition, the Group measures a financial asset at its fair value plus, in the case of a financial asset not at fair
value through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset.
Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.
Subsequent measurement:
After initial recognition, financial assets are measured at:
i) fair value (either through other comprehensive income or through profit or loss), or
ii) amortized cost

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 residential interest in the issuer’s net assets.

The Company subsequently measures all 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 value through profit or loss are recognized in net gain / loss on fair value
changes in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments
measured at FVOCI are not reported separately from other changes in fair value.

Gains and losses on equity investments at FVPI are included in the statement of profit or loss.
Debt instruments :
Debt instruments are subsequently measured at amortized cost, fair value through other comprehensive income (‘FVOCI’)
or fair value through profit or loss (‘FVTPL’) till de-recognition on the basis of (i) the entity’s business model for managing
the'financial assets and (ii) the contractual cash flow characteristics of the financial asset.

o:The Group classifies its debt instruments into three measurement categories:

i i)fAm;ortized Cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortized cost. A gain or loss on a debt investment that is
subsequently measured at amortized cost is recognized in the Statement of Profit and Loss when the asset is derecognized
or impaired. Interest income from these financial assets is included in other income using the effective interest rate

method.
ii) Fair Value through Other Comprehensive Income (FVOCI): 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 FVOCI. Movements in the carrying amount are taken through OCI, except for the recognition of impairment
ains or losses, interest revenue and foreign exchange gains and losses, which are recognized in the Statement of Profit
nd Loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCl is reclassified
om equity to profit or loss and recognized in other gains/ (losses). Inferest income ffiom these financial assets is included
n other income using the effective interest rate method.
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2.13 Financial Instruments (Contd.)

c)

d)

e)

iii) Fair Value through Profit or Loss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCI are
measured at FVTPL. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss
is recognized in profit or loss in the period in which it arises. Interest income from these financial assets are recognized in
the Statement of profit and loss.

Impairment
The Group assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised
cost. The impairment methodology applied depends on whether there has been a significant increase in credit risk.

The Group follows twelve month ECL or life time ECL based on the increase in credit risk of the financial assets. However
the Company shall provide for non-performing assets as per RBI guidelines.

Income

Interest income

Interest income from debt instruments is recognized using the effective interest rate method. The effective interest rate is
the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross
carrying amount of a financial asset except in case of non-perming assets, where it is recognised upon realisation, as per
the RBI guidelines by the parent company.

De-recognition

A financial asset is derecognised only when:

i) the rights to receive cash flows from the asset have expired, or

ii) the Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows to one or more recipient. or

iii) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Group evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not
transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of
the financial asset, the financial asset is derecognised if The Group has not retained control of the financial asset. Where
The Group retains control of the financial asset, the asset is continued to be recognised to the extent of continuing
involvement in the financial asset.

Financial liabilities

a)

Measurement

Initial recognition :

Financial liabilities are initially measured at its fair value plus or minus, in the case of a financial liability not at fair value
through profit or loss, transaction costs that are directly attributable to the issue/origination of the financial liability.

Subsequent Measurement :
Financial liabilities are classified as measured at amortized cost or FVTPL. A financial liability is classified as at FVTPL if it is

classified as held- for- trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at
FVTPL are measured at fair value and net gains and losses, including any interest expense, are recognized in statement of
profit and loss. Other financial liabilities are subsequently measured at amortized cost using the effective interest method.
Interest expense and foreign exchange gains and losses are recognized in statement of profit and loss. Any gain or loss on
derecognition is also recognized in statement of profit and loss.

De-recognition

A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.
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2.14 Fair value measurement

2.15

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transition to
sell the asset or transfer or transfer liability takes place either:

a) In the principal market for the asset or liability ,or

b) In the absence of a principal market, in the most advantageous market for the asset or liability.

The Principal or the most advantageous market must be accessible to The Group. The fair value of an asset or a liability is
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest. The Group uses valuation techniques that are more appropriate in the
circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable
input and minimizing the use of unobservable inputs.

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets of liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

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

For assets and liabilities that are recognised in the financial statements on a recurring basis, The Group determines whether
transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, The Group has determined classes of assets and liabilities on the basis of the nature,
characteristic and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Provisions, contingent liabilities and contingent assets

Provisions
Provisions are recognized when there is a present legal or constructive obligation as a result of past events, it is probable that
an outflow of resources will be required to settle the obligation and there is a reliable estimate of the amount of the

obligation.

If the effect of the time value of money is material, provisions are measured at the present value of management's best
estimate of the expenditure required 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 recognized as interest expense.

Contingent liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of
the Group, or a present obligation that arises from past events where it is either not probable that an outflow of resources will
be required to settle the obligation or a reliable estimate of the amount cannot be made.

Contingent assets

Contingent asset is disclosed when there would be a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of

the entity.
Provisions, contingent liabilities and contingent assets are reviewed at each balance sheet date and adjusted to reflect the

current best estimates.
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2.16

2.17

2.18

2.19

2.20

Trade and other payables

These amounts represent liabilities for goods and services provided to The Group prior to the end of financial year which are
unpaid. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the
reporting period. They are recognized initially at their fair value and subsequently measured at amortized cost using the
effective interest method.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker (CODM) as defined by Ind AS- 108, “Operating segment”.

Company’s income and expenses including interest are considered as part of un-allocable income and expenses which are not
identifiable to any business segment. Company’s asset and liabilities are considered as part of un-allocable assets and
liabilities which are not identifiable to any business.

Employee Benefit Expense

a) Short-term employee benefits
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 at an undiscounted
amount in respect of employees’ service up to the end of the year and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligation in the balance sheet.

b) Long-term employee benefits
1) Defined contribution plan:
The eligible employees of The Group are entitled to receive post employment benefits in respect of provident and family
pension fund, in which both employees and The Group makes monthly contributions at a specified percentage of the
employees’ eligible salary (currently 12% of employees’ eligible salary). The contributions are made to Employees
Provident Fund Organisation. Provident Fund and Family Pension Fund are classified as Defined Contribution Plans as The
Group has no further obligation beyond making the contribution. The Group’s contributions to Defined Contribution Plan
are charged to Statement of Profit and Loss as incurred.

—

2

Defined benefit plans

i) Gratuity :

The Group has an obligation towards gratuity, a defined benefit retirement plan covering eligible employees. The plan
provides a lump sum payment to vested employees at retirement, death while in employment or on termination of
employment of an amount equivalent to 15 days salary payable for each completed year of service. Vesting occurs upon
completion of five years of service. The Group makes contribution to a fund managed by LIC of India based on
management estimate made at the end of the year. Gains and losses are recognised in the Statement of Profit and Loss.

ii) Compensated absences :

The Group provides for the encashment of leave or leave with pay subject to certain rules. The Employees are entitled to
accumulate leave subject to certain limits for future encashment/availment. The Group makes provision for compensated
absences based on management estimate made at the end of the year. Gains and losses are recognised in the Statement

of Profit and Loss.

Earnings per share

Earnings per share is calculated by dividing the net profit or loss before Other Comprehensive Income (OCI) for the year by the
weighted average number of equity shares outstanding during the period. For the purpose of calculating diluted earnings per
share, the net profit or loss before OCI 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.

Foreign Currency Transactions:
Transactions in foreign currencies are translated to reporting currency based on the exchange rate on the date of the
transaction. Exchange differences arising on settlement thereof during the year are recognized as income or expense in the

Statement of Profit and Loss.

Cash and bank balances, receivables and liabilities (monetary items) in foreign currencies as at the year end are translated at
closing date rates and unrealized translation differences are included in the Statement of Profit and Loss.
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2.21 Taxes
Taxes on income comprise of Current Tax and Deferred Tax.

a) Current taxes

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in
the Statement of Profit and Loss because of items of income or expense that are taxable or deductible in other years and
items that are never taxable or deductible. Management periodically evaluates positions taken in tax returns with respect to
situations in which applicable tax regulations is subject to interpretations. It establishes provisions, where appropriate, on the
basis of amounts expected to be paid to the tax authorities.

b) Deferred taxes

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference arises from
the initial recognition (other than in a business combination) of assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of
the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
which The Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

Deferred tax assets and liabilities are offset when there is 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 liabilities are offset when
entity has legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the
liability simultaneously.

Minimum Alternate Tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The Group
recognises MAT credit available as an asset only to the extent that there is reasonable certainty that The Group will pay
normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried forward. The MAT
credit to the extent there is reasonable certainty that The Group will utilise the credit is recognised in the statement of profit
and loss and corresponding debit is done to the deferred tax asset as unused tax credit.
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2.22 Leases

2.23

a) As a lessee

The Group assesses whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use of an identified asset, The Group assesses whether: (i) the
contract involves the use of an identified asset (ii) The Group has substantially all of the economic benefits from use of the
asset through the period of the lease and (jiii) The Group has the right to direct the use of the asset. At the date of
commencement of the lease, The Group recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value
leases. For these short-term and low value leases, The Group recognizes the lease payments as an operating expense on a
straight-line basis over the term of the lease. Certain lease arrangements includes the options to extend or terminate the
lease before the end of the lease term. ROU assets and lease liabilities includes these options when it is reasonably certain
that they will be exercised. The right-of-use assets are initially recognized at cost, which comprises the initial amount of the
lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.
Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term
and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs. The lease liability is initially
measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using the
interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country. Lease
liabilities are re-measured with a corresponding adjustment to the related right of use asset if The Group changes its
assessment if whether it will exercise an extension or a termination option. Lease liability and ROU asset have been separately
presented in the Balance Sheet and lease payments have been classified as financing cash flows.

b) As a lessor

Leases for which The Group is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases
are classified as operating leases. When The Group is an intermediate lessor, it accounts for its interests in the head lease and
the sublease separately. The sublease is classified as a finance or operating lease by reference to the rightof-use asset arising
from the head lease. For operating leases, rental income is recognized on a straight line basis over the term of the relevant

lease.

Revenue Recognition

i) Interest on all lending such as inter corporate deposits and finance against securities are accounted on time proportionate
basis. In case of Parent Company, interest on non-preforming assets, where it is recognised upon realisation, as per RBI

guidelines.

ii) The Group has aligned its policy of revenue recognition with Ind AS 115 "Revenue from Contracts with customers" which
is effective from April 1,2018. Accordingly revenue in realty business is recognised on completion of performance
obligation as against recognition based on percentage of completion method hitherto in accordance with the guidance
note issued by ICAI which has since been withdrawn for entities preparing financials as per Indian Accounting Standards

iii) Rental income is accrued on the basis of the agreement.

iv) Dividend income is accounted for when the same is approved in AGM by shareholders.

v) Commission and brokerage is accounted as income on the date of issue of the prime documents by the Insurance
Company, except where there are material installments, in which case the brokerage is accounted on the due date of the
installment.

vi) Adjustments to brokerage arising from premium additions, reductions and renewal directly deposited by the client are
taken into account as and when they are know.

vii) Net income from trading of securities is accounted for on the basis of Stock Brokers Contract Notes.

viii) Brokerage income from Primary market has been recognised on the basis of advice from the Registrar regarding
allotment.

ix) Profit/Losses from share trading/investment activities is determined on the basis of weighted average carrying amount of
investments and is recognised on the basis of contract notes.
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B
2.24

2.25

Key Accounting Estimates and Judgments

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires management to
make estimates and assumptions. These estimates, judgements and assumptions affect the application of accounting policies
and the reported amounts of assets and liabilities, the disclosures of contingent assets and liabilities at the date of financial
statements and reported amounts of revenues and expenses during the period.

Accounting estimates could change from period to period. Actual results could differ from those estimates. Appropriate
changes in estimates are made as management becomes aware of circumstances surrounding the estimates. Changes in
estimates are reflected in the financial statement in the period in which changes are made and if material, their effects are
disclosed in the notes to the financial statements.

The financial statements require management to make judgments, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosures of contingent
liabilities. 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 .

Key sources of estimation uncertainty

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

Key assumption concerning the future, and other key sources of estimation uncertainty at the end of the reporting period that

a) Fair value measurement and valuation processes
Some of The Group's assets and liabilities are measured at fair value for financial reporting purposes. In estimating the fair
value of an asset or a liability, The Group uses market-observable data to the extent it is available. Where Level 1 inputs
are not available, The Group engages third party qualified valuers to perform the valuation. The Management works
closely with the qualified external valuers to establish the appropriate valuation techniques and inputs to the model.

b) Useful life of Property, Plant and Equipments
The Group reviews the estimated useful lives of Property, Plant and Equipment at the end of each reporting period.
During the current year, there has been no change in useful life considered for the assets.

¢) Actuarial valuation
The determination of Company's liability towards defined benefit obligation to employees is made through independent
actuarial valuation including determination of amounts to be recognised in the State of Profit and Loss and in Other
Comprehensive Income. Such valuation depend upon assumptions determined after taking into account inflation,
seniority, promotion and other relevant factors such as supply and demand factors in the employment market.
Information about such valuation is provided in notes to the financial statements.

d) Claims, Provisions and Contingent Liabilities
The Group has ongoing litigations with various regulatory authorities and third parties. Where an outflow of funds is
believed to be probable and a reliable estimate of the outcome of the dispute can be made based on Management’s
assessment of specific circumstances of each dispute and relevant external advice, Management provides for its best
estimate of the liability. Such accruals are by nature complex and can take number of years to resolve and can involve
estimation uncertainty. Information about such litigations is provided in notes to the financial statements.
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Note 3 : Cash and Cash Equivalents (% in Lakhs)
Particulars Asat As at
31.03.2025 31.03.2024
Cash on Hand 0.79 0.27
Balances with Banks
- In Current Accounts 228.34 69.76
Cheques, drafts on hand - 19.06
Others - 10.30
Total 229.13 99.39
Note 4 : Bank Balances other than Cash and Cash Equivalents (X in Lakhs)
Particulars Asiat Asat
31.03.2025 31.03.2024
Term Deposit with Original Maturity for more than 3 months 3,486.22 5,508.22
Total 3,486.22 5,508.22
Note 5 : Receivables
Note 5(a) : (1) Trade Receivables (X in Lakhs)
Particular fis at Asat
31.03.2025 31.03.2024
Receivable considered good - Secured - 16.56
Receivable considered good - Unsecured 2.96 287.46
Total 2.96 304.02
As at 31.03.2025
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 3 years and Total
1to 2 years 2 - 3 years
months 1year more
(i} Undisputed Trade receivables- considered good 2.96 - - - s 2.96
(if) Undisputed Trade Receivables- which have significant - -
increase in credit risk ) ) .
(iiif) Undisputed Trade Receivables Credit impaired - - - - P
(iv) Disputed Trade Receivables considered good - - - - -
(v) Disputed Trade Receivables - which have significant
increase in credit risk )
(vi) Disputed Trade Receivables - credit impaired -
Total 2.96 - - - - 2.96
As at 31.03.2024
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 1to 2 years 2-3years 3 years and Total
months 1year more
(i) Undisputed Trade receivables- considered good 287.46 - - - 16.56 304.02
(ii) Undisputed Trade Receivables- which have significant - - ) ) )
increase in credit risk
(iii) Undisputed Trade Receivables Credit impaired - - - - -
(iv) Disputed Trade Receivables considered good - = - s =
(v) Disputed Trade Receivables - which have significant i
increase in credit risk
(vi) Disputed Trade Receivables - credit impaired =
Total 287.46 - - - 16.56 304.02




Note 5(b) : (1l) Other Receivables

(X in Lakhs)

Particulars At Asat
31.03.2025 31.03.2024
Receivable considered good - Secured
Receivable considered good - Unsecured
Interest Accrued but not due on Bank Deposits 45.54 82.57
Interest Accrued but not due on Loans 78.63 -
Total 124.17 82.57
As at 31.03.2025
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 3 years and Total
1to 2 years 2 - 3 years
months 1 year more
(i) Undisputed Other Receivables- considered good 116.12 4.96 3.09 - - 124.17
(i) Undisputed Other Receivables- which have significant - -
increase in credit risk ) ) }
(i) Undisputed Other Receivables Credit impaired - < - - _
(iv) Disputed Other Receivables considered good - - - - -
(v) Disputed Other Receivables - which have significant
increase in credit risk .
(vi) Disputed Other Receivables - credit impaired -
Total 116.12 4.96 3.09 - = 124.17
As at 31.03.2024
Outstanding for following periods from due date of payment
Particulars Less than 6 6 months - 3 years and Total
1to 2 years 2-3years
months 1year more
(i) Undisputed Other Receivables- considered good 73.88 5.09 2.38 1.22 - 82.57
(i) Undisputed Other Receivables- which have significant - -
increase in credit risk i ) )
(iii) Undisputed Other Receivables Credit impaired - - - - -
(iv) Disputed Other Receivables considered good - - - - -
(v) Disputed Other Receivables - which have significant
increase in credit risk )
(vi) Disputed Other Receivables - credit impaired =
Total 73.88 5.09 2.38 1.22 - 82.57




Note 6 : Loans

As at March 31, 2025 (X in Lakhs)
At Fair Value
Designated at
Bl Amortised Cost Z::::z:::::; Through Profit | Fair Value Sub - Total Total
or Loss through Profit or
Income
Loss
(i) (ii) (iii) (iv) {v= (ii)+(iii)+(iv)) (vi= (i)+(v))
Loans
(A) Term Loan 15,750.63 - - - - 15,750.63
Total Gross (A) 15,750.63 - - - - 15,750.63
Less : Impairement Loss Allowance - = - - s &
Total Net (A) 15,750.63 - - - - 15,750.63
(B)
(i) Secured by Tangible Assets 14,925.90 - - - - 14,925.90
(i) Secured by Intangible Assets 824.73 = - - - 824.73
(iii) Secured by Government Guarantee - - - - = <
(iv) Unsecured = - - o = -
Total - Gross (B) 15,750.63 - - - - 15,750.63
Less: Impairment Loss Allowance (Expected Credit
Loss) a - - = = -
Total - Net (B) 15,750.63 - - - - 15,750.63
(c)
(i) Loans in India
Others
Corporate Loans 15,750.63 - - - - 15,750.63
Total - Gross (C) (i) 15,750.63 - - - - 15,750.63
Less: Impairment Loss Allowance (Expected Credit
Loss) - - - = 4 -
Total - Net (C) (i) 15,750.63 - - - - 15,750.63
(ii) Loans outside India
Others - - - - “ -
Less: Impairment Loss Allowance (Expected Credit
Loss) - - - - . -
Total - Net (C) (ii) 3 = - _ N B
Total (C) (i+ii) 15,750.63 - - - - 15,750.63
As at March 31, 2024 (X in Lakhs)
. Amortised Cost At Fair Value Sub - Total Total
Particulars
Through other | Through Profit | Designated at
(i) (i) (iii) (iv) {v= (ii)+(iii)+(iv)) (vi= (i)+(v))
Loans
(A) Term Loan 722.54 - - - - 722.54
Total Gross (A) 722.54 - - - - 722.54
Less : Impairement Loss Allowance - - - - - -
Total Net (A) 722.54 - - - - 722.54
(B)
(i) Secured by Tangible Assets - = - “ B -
(ii) Secured by Intangible Assets 497.54 - - - - 497.54
(iii) Secured by Government Guarantee - - - - & -
(iv) Unsecured 225.00 - - - - 225.00
Total - Gross (B) 722.54 - - - - 722.54
Less: Impairment Loss Allowance (Expected Credit
Loss) = = = = - -
Total - Net (B) 722.54 - - - - 722.54
()]
(i) Loans in India
Others = % = = = -
Corporate Loans 722.54 - = = - 722.54
Total - Gross (C) (i) 722.54 - - - - 722.54
Less: Impairment Loss Allowance (Expected Credit
Loss) - - - - - -
Total - Net (C) (i) 722.54 - - - - 722.54
(ii) Loans outside India
Others ke 8 # & & -
Less: Impairment Loss Allowance (Expected Credit
Total A - - - - - -
Total (C 722.54 - - - - 722.54
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Note 7 : Investments

As at 31.03.2025

FY 2024-25
At Fair Value
g Designated at
X Amortised Through Other
Particulars 8 ) Through profit fair value Sub Total Others Total
cost Comprehensive
or loss through profit or
Income
loss
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7)=(1)+(5)+(6)
Mutual Funds:
Debt Oriented Mutual Funds - - - 13,244.54 13,244.54 13,244.54
Equity Oriented Mutual Funds - - - 1,840.22 1,840.22 1,840.22
Government Securities & = - - - -
Equity Instruments = - - 6,771.53 6,771.53 6,771.53
Gross Total (A) - - - 21,856.30 21,856.30 21,856.30
Investments Outside India = = - - - -
Investments in India - - - 21,856.30 21,856.30 21,856.30
Gross Total (B) - - - 21,856.30 21,856.30 21,856.30
Less: Allowance for Impairment Loss = - - & - -
Total (D) = (A) - (C) - - - 21,856.30 21,856.30 21,856.30
As at 31.03.2024
FY 2023-24
At Fair Value
. Designated at
. Amortised Th h Oth
Particulars FOUEh O .er Through profit fair value Sub Total Others Total
cost Comprehensive
or loss through profit or
Income
loss
(1) (2) (3) (4) (5)=(2)+(3)+(4) (6) (7)=(1)+(5)+(6)
Mutual Funds:
Debt Oriented Mutual Funds - - & 6,263.38 6,263.38 6,263.38
Equity Oriented Mutual Funds - - B 1,687.46 1,687.46 1,687.46
Government Securities 25,006.91 - - - - 25,006.91
Equity Instruments = - - 2,469.05 2,469.05 2,469.05
Gross Total (A) 25,006.91 - - 10,419.89 10,419.89 35,426.80
Investments Outside India - - - = = =
Investments in India 25,006.91 - - 10,419.89 10,419.89 35,426.80
Gross Total (B) 25,006.91 - - 10,419.89 10,419.89 35,426.80
Less: Allowance for Impairment Loss 2 2 = = = =
Total (D) = (A) - (C) 25,006.91 - - 10,419.89 10,419.89 35,426.80




Note 8 : Other Financial Assets

(X in Lakhs)

Particulars AR 8y Asat
31.03.2025 31.03.2024
Security Deposits 1,058.87 49.12
Total 1,058.87 49.12
Note 9 : Inventories (X in Lakhs)
Particulars Asat Aisat
31.03.2025 31.03.2024
Completed Projects 59.98 64.19
(for method of valuation, please refere note no. 2.9)
Total 59.98 64.19
Note 10 : Current Tax Assets (X in Lakhs)
Particulars e Awat
31.03.2025 31.03.2024
Advance payment of income tax (net) 109.62 168.73
Total 109.62 168.73
Note 11 : Deferred Tax Assets (X in Lakhs)
Particulars B ok Ast
31.03.2025 31.03.2024
Deferred Tax Assets on account of :
- Disallowance under sec 35DD of Income Tax Act, 1961 5.11 -
- Depreciation and Amortization due to Timing Difference 24.87 3.32
- Unrealised Loss on Equity 430.14 -
- Contingent Provision for against Sub-Standard Asset 9.84 -
- Disallowance under sec 43B of Income Tax Act, 1961 5.43 (0.20)
Total Deferred Tax Assets 475.40 3:12
Deferred Tax Liability on account of :
- Unrealised Gain on Mutual Fund 62.92 -
- Additional contribution to Gratuity Plan Assets 4.08 -
Total Deferred tax liability 67.00 -
Net Deferred Tax Liability (A) 408.40 3.12
MAT Credit Entitlement (B) - -
Total (A + B) 408.40 3.12
Net Movement in deferred tax balances (X in Lakhs)
Ch,
— As at (cre:irti:c)'/to Charged/ As at
Articulars March 31,2024 (credited) to OCI  March 31, 2025
profit and loss
Deferred tax Asset on account of :
- Disallowance under sec 35DD of Income Tax Act, 1961 - 5.11 5.11
- Depreciation and Amortization due to Timing Difference 3.32 21.55 24.87
- Unrealised Loss on Equity - 430.14 430.14
- Contingent Provision for against Sub-Standard Asset - 9.84 9.84
- Disallowance under sec 43B of Income Tax Act, 1961 (101.02) 106.45 5.43
Total Deferred tax liability (97.70) 573.04 - 475.40
Deferred tax Liability on account of :
- Unrealised Gain on Mutual Fund 62.92 62.92
- Additional contribution to Gratuity Plan Assets 5.70 (1.61) 4.08
Total Deferred tax assets - 68.62 (1.61) 67.00
Deferred tax assets /(liability)(net) (97.70) 504.42 1.61 408.40




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS (Contd.)

Note 12 : Property, Plant and Equipment (X in Lakhs)
Right-of-  Furniture .
. e . Office
Particulars Buildings use assets and Vehicles R Computers Total
(Building)  fixtures Equipment
Gross Carrying Amount
As at April 1, 2024 476.56 345.76 4.73 42.93 10.27 28.68 908.94
Additions during the year - - 1.06 309.89 3.53 1.51 316.00
Deductions and Adjustments - (33.63) - - - (33.63)
As at Mar 31, 2025 476.56 312.13 5.80 352.83 13.80 30.20 1,191.30
Accumulated Depreciation and Impairment
As at April 1, 2024 90.55 129.88 2.81 40.63 7.85 23.10 294.82
Depreciation charged during the Year 15.09 104.04 0.76 97.25 2.60 4.18 223.92
Impairment Loss -
Disposals and Adjustments (25.84) (25.84)
As at Mar 31, 2025 105.64 208.08 3.56 137.89 10.45 27.27 492.90
Net carrying amount As at Mar 31, 2025 370.92 104.04 2.23 214.94 3.34 2.92 698.40
Gross carrying amount
As at April 1, 2023 567.56 204.34 3.82 42.93 8.86 22.81 850.32
Additions - 312.13 1.24 - 2.43 13.24 329.04
Impairment - (0.33) - (0.48) (2.24) (3.05)
Deductions and Adjustments (91.00) (170.71) - - (0.55) (5.70) (267.96)
As at March 31, 2024 476.56 345.76 4.73 42.93 10.27 28.11 908.36
Accumulated Depreciation and Impairment
As at April 1, 2023 145.51 174.70 2.46 39.59 6.86 20.97 390.08
Depreciation charged during the Year 15.09 119.33 0.67 1.04 1.96 9.23 147.32
Merger Impact = = - - =
Disposals (70.06) (156.36) (0.33) - (0.95) (7.64) (235.33)
As at March 31, 2024 90.55 137.67 2.81 40.63 7.86 22.55 302.07
Net carrying amount as at March 31, 2024 386.01 208.09 1.92 2.30 2.41 5.56 606.29




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS (Contd.)

Note 13 : Other Intangible Assets (X in Lakhs)

Particulars Software Total

Gross Carrying Amount

As at April 1, 2024 1.60 1.60
Additions during the year -
Deductions and Adjustments (0.58) (0.58)
As at Mar 31, 2025 1.03 1.03
Accumulated Depreciation and Impairment

As at April 1, 2024 0.98 0.98

Depreciation charged during the Year - -
Impairment Loss - -
Disposals and Adjustments - -

As at Mar 31, 2025 0.98 0.98

Net carrying amount As at Mar 31, 2025 0.05 0.05

Gross carrying amount

As at April 1, 2023 6.21 6.21
Additions - -
Impairment (1.61) (1.61)
Deductions and Adjustments (3.00) (3.00)
As at March 31, 2024 1.60 1.60
Accumulated Depreciation and Impairment

As at April 1, 2023 5.92 5.92
Depreciation charged during the Year 0.09 0.09
Merger Impact = =
Disposals (4.49) (4.49)
As at March 31, 2024 1.52 1.52

Net carrying amount as at March 31, 2024 0.08 0.08




Note 14 : Other Non - Financial Assets (X in Lakhs)

. As at As at
Particulars
31.03.2025 31.03.2024
Prepaid / Advance for Expenses 20.13 28.78
Gratuity Fund Balance 13.01 20.54
Deposit placed against Disputed Property Tax - 401.24
Balance with Government Authorities 152.95 134.76
Others 0.02 0.06
Total 186.11 585.39
Note 15 : Trade Payable (X in Lakhs)
Particulars Asat At
31.03.2025 31.03.2024
(i) Trade Payable
Total Outstanding dues of Micro Enterprises and Small Enterprises 9.74 6.71
Total Outstanding dues of other than Micro Enterprises and Small Enterprises 33.78 33.44
43.52 40.15
Total 43.52 40.15
Disclosures requirement under section 22 of the Micro,Small & Medium Enterprises Development Act, 2006 (X in Lakhs)
Particulars Asat Asat
31.03.2025 31.03.2024
i) Principal amount and interest due thereon remaining unpaid to each supplier at the end of each accounting year 9.65 5.73
i) Interest paid by the Company in terms of section 16 of Micro, Small and Medium Enterprises Development Act, 2006, along with
the amount of the payment made to the supplier beyond the appointed day during each accounting year 0.09 0.98
ii) Interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day
during the year) but without adding the interest specified under Micro, Small and Medium Enterprises Development Act, 2006. - -
iv) Interest accrued and remaining unpaid at the end of each accounting year. 0.09 0.98

v) Interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise.

An ageing schedule in respect of trade payables shall be provided for the period covering less than one year, 1-2 years, 2-3 years, and more than 3 years in the following
format:
As at March 31, 2025

Outstanding for following periods from due date of payment

Parti Total
articalors Less than 1 More than 3
1-2 Years 2-3 years
Year years
(i) MSME 1.30 0.00 0.04 - 1.34
(i) Others 39.17 - - 3.01 42.18

(iii) Disputed Dues - MSME
(iv) Disputed Dues - Others

Total 40.47 0.00 0.04 3.01 43.52

As at March 31, 2024

Outstanding for following periods from due date of payment

i Total
Bartiulars Less than 1 More than 3
1-2 Years 2-3 years
Year years
(i) MSME 5.73 - - - 5.73
(i) Others 29.89 0.54 - 3.01 33.44

(iii) Disputed Dues - MSME = -
(iv) Disputed Dues - Others

Total 35.62 0.54 - 3.01 39.17




Note 16 : Borrowings

(X in Lakhs)

Particular Asat Asat
31.03.2025 31.03.2024
Secured Vehicle Loan 239.37 -
Total 239.37 -

Loan is secured by Hypothecation of Vehicle. Terms of Repayment: 60 Monthly Equal Installments of Rs. 5,20,781 commencing from 10.01.2025 to 10.12.2029.

As at 31.03.2025 (% in Lakhs)
At Fair Value
Designated at
paticiilaie Amortised Cost | Through Profitor|  Fair Value Total
Loss through Profit or
Loss
(i) (ii) (iv) (vi= (i)}+(v))
Loans
(A) Term Loan
(i) from Banks 239.37 - - 239.37
(i) from Others - < w N
Total 239.37 - - 239.37
(B) Deferred Payment Liability = - z R
(C) Loans from related parties _ 8 - -
(D) Finance lease obligations = - - -
(E) Liability component of Compound Fi - - - “
(F) Loans repayable on demand - - % -
Total Borrowings 239.37 - - 239.37
Secured Borrowings 239.37 - - 239.37
Un-Secured Borrowings - - - -
Total Borrowings 239.37 - - 239.37
Borrowings in India 239.37 - - 239.37
Borrowings outside India - - - -
Total Borrowings 239.37 - - 239.37
As at 31.03.2024 (X in Lakhs)
At Fair Value
Designated at
Paiticiilars Amortised Cost | Through Profitor|  Fair Value Total
Loss through Profit or
Loss
(i) (ii) (iv) (vi= (i)+(v))

Borrowings
(A) Term Loan
(i) from Banks
(ii) from Others
Total

(B) Deferred Payment Liability

(C) Loans from related parties

(D) Finance lease obligations

(E) Liability component of Compound Fl
(F) Loans repayable on demand

Total Borrowings

Secured Borrowings
Un-Secured Borrowings
Total Borrowings

Borrowings in India
Borrowings outside India
Total Borrowiggs




Note 17 : Other Financial Liabilities

(X in Lakhs)

) As at As at
Particular
31.03.2025 31.03.2024
Interest Accrued but not Due on Borrowing 1.26 =
Lease Rental Liabilities 119.88 219.60
Payable to Employees 21.72 -
Total 142.85 219.60
Note 18 : Current Tax Liabilities (X in Lakhs)
Particular Asiat Asiat
31.03.2025 31.03.2024
Income Tax (Net) 16.45 129.04
Total 16.45 129.04
Note 19 : Provisions (X in Lakhs)
Particulars A5 3t Asat
31.03.2025 31.03.2024
Provision for Employee Benefits
- Compensated Absences 22.87 17.99
Provision - Others:
- Provision for Contingency - 50.00
- Provision for Standard Assets 39.60 2.00
Total 62.47 69.99
Note 20 : Deferred Tax Liabilities (X in Lakhs)
Particulars Reak e
31.03.2025 31.03.2024
Deferred Tax Liability - 100.82
Total (A + B) - 100.82
Note 21 : Other Non - Financial Liabilities (X in Lakhs)
Particul As at As at
ki 31.03.2025 31.03.2024
Advance received from/refundable to customer 48.34 71.70
Payable to residential welfare association - 1.45
Other Payables:
- Contribution towards CSR E 13.70
- Statutory Remittances (Contributions to PF, GST etc.) 19.07 -
Others 0.17 30.00
Total 67.58 116.84




Note 22 : Equity Share Capital

(X in Lakhs)

Particulars sl Axay
31.03.2025 31.03.2024

(i) Authorized Share Capital

30,000,000 Equity shares of Rs. 10/- each 3,000.00 3,000.00

5,000,000 Preference shares of Rs. 10/- each 500.00 500.00

(i) Issued, Subscribed & Fully Paid Up Share Capital

22,547,550 Equity shares of Rs. 10/- each* 2,254.76 2,254.76

* Included 2,938,770 (previous year 6,277,550) equity shares represented by 1,469,385 (previous year 3,138,775) Global

Depository Shares (GDR)

Disclosures:

a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:

Equity Shares As at 31.03.2025 As at March 31, 2024

No. of Shares Amount No. of Shares Amount
Opening Balance 22,547,550 2,254.76 22,547,550 2,254.76
Fresh Issue = - - -
Buy Back - - - -
Closing Balance 22,547,550 2,254.76 22,547,550 2,254.76

The Company had issued 4,888,775 Global Depository Shares ('GDSs') representing 9,777,550 equity shares of the Company of nominal value 10 each, aggregating to
US$ 59.89 millions equivalent to ¥3,377,606,725 (including shares premium of ¥3,279,831,225). The GDSs are listed on Luxembourg Stock Exchange. 3,419,390 GDRs
were converted into 68,38,780 Equity shares. During the year end March 31, 2020 2,000,000 equity shares, during the year end March 31, 2021, 1,500,000 equity shares
and during the year ended March 31, 2024 3,338,780 equity share respectively.

b) Rights, preferences and restrictions attached to equity shares

Equity shares of the Company are issued at a par value of Rs.10 per share.

(i) Equity Shares represented by GDS - Holders of the GDSs will have no voting rights with respect to the underlying equity shares. The Depository will not exercise any
voting rights with respect to the deposited shares. Other rights, preferences and restrictions are same as other equity shares.

(i) Other Equity Shares - Each holder of other equity shares is entitled to one vote per share. The Company declares and pays dividend in Indian rupees. The dividend, if
any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting

c) Equity Shares held by each shareholder holding more than 5% equity shares in the Company are as follows:

As at March 31, 2025 As at March 31, 2024
Particulars No. of Shares . No. of Shares .

il % of Holding held % of Holding
N. N. Financial Services Private Limited 7,087,960 31.44 7,087,960 31.44
Nimbus India Limited < 3,005,839 13.33 2,294,107 10.17
Systematix Shares And Stocks (India) Limited - - 1,419,460 6.30
One Earth Capital Limited 2,996,780 13.29 3,306,780 14.67
il Ealioat BESS MK BISUEN 2,938,770 13.03 2,938,770 13.03
(Depository for GDS holders) *

* The Company does not have details of individual holders.
d) The Company has not allotted any equity shares for consideration other than cash, bonus shares, nor have any shares been bought back during the period of five

years immediately preceding the Balance Sheet date.
e) Shareholding of Promoters:

Name of Promoters As at March 31, 2025 % Change As at March 31, 2024 % Change during

No. of Shares % of Holding | during the Year | No. of Shares % of Holding the Year
N. N. Financial Services Private Limited 7,087,960 31.44 0.00% 7,087,960 31.44 0.00%
Nimbus India Limited 3,005,839 13.33 3.16% 2,294,107 10.17 0.00%
Bipin Agarwal 25,000 0.11 0.00% 25,000 0.11 0.00%
Swarn Mohinder Singh 25,000 0.11 0.00% 25,000 0.11 0.00%

Disclosures required as per Division Il of Schedule 111

Objectives, policies and processes for managing capital.

For the purpose of the Company’s capital management, capital includes paid-up equity securities capital, securities premium and all other equity reserves attributable
to the equity holders. The primary objective of the Company’s capital management is to maximise the shareholders’ value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial covenants. To
maintain or adjust the capital structure, the Company may adjust its dividend payment ratio to shareholders, return capital to shareholders or issue fresh shares.




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS (Contd.)

Note 25 : Interest Income (X in Lakhs)
Particulsrs Year Ended Year Ended
31.03.2025 31.03.2024
(A) On Financial Assets Measured at Amortised Cost
Interest on Loans 1,023.47 27.54
Interest Income from Investments 1,059.08 1,704.31
Interest on Deposits with Banks 243.46 213.83
Other Interest Income
Interest on Deposits Placed 7.70 19.33
Interest on Security Deposits 45.14 6.78
Total 2,378.86 1,971.79
Note 26 : Dividend Income (X in Lakhs)
paiticular Year Ended Year Ended
31.03.2025 31.03.2024
On Shares 16.93 0.43
Total 16.93 0.43
Note 27 : Sale of Flats (% in Lakhs)
Particuliar Year Ended Year Ended
31.03.2025 31.03.2024
Residential flat 20.71 250.31
Total 20.71 250.31
Note 28 : Net Gain on Fair Value changes (X in Lakhs)
Particul Year Ended Year Ended
articutar 31.03.2025 31.03.2024
(A) Net Gain on Financial Instruments at Fair Value through Profit or Loss
On Trading Portfolio
Investments
Fair Value Changes
Realised 1,005.39 945.56
Unrealised (1,764.33) 474.54
Total (758.94) 1,420.10
Note 29 : Other Income from Operations (X in Lakhs)
. Year Ended Year Ended
et 31.03.2025 31.03.2024
Revenue from stock market operations (net) - 3.61
Total - 3.61
Note 30 : Other income (X in Lakhs)
. Year Ended Year Ended
Pathulars 31.03.2025 31.03.2024
Rental Income 1.00 12.88
Credit Balance Written Back 50.00 21.85
Profit/(LosY] forsale of Investments = 253
Profit on sal&\of property, plant and equipment - 4.31
Interest income from Income tax refund 0.78
Miscellaneotis Ticome 1.68
' Total 44.04




Note 31 : Finance Costs

(X in Lakhs)

Particular Year Ended Year Ended
31.03.2025 31.03.2024
Interest on Borrowings 6.25 -
Interest Cost on Leased Liabilities 34.37 48.82
Interest on Late Payment 0.12 7.71
Total 40.74 56.53
Note 32 : Net loss on Fair Value changes (X in Lakhs)
Particular Year Ended Year Ended
31.03.2025 31.03.2024
On Financial Assets - (750.00)
Total - (750.00)
Note 33 : Impairment on Financial Instruments (X in Lakhs)
. Year Ended Year Ended
Particulars
31.03.2025 31.03.2024
On Financial Instruments Measured at Amortised Cost
Loans = 2.00
Investments (10.00) (2,204.19)
Interest Accrued and due on Loans (50.00)
Total (10.00) (2,252.19)
Note 34 : Cost of Sales (X in Lakhs)
Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Completed projects
Opening stock of units 64.19 248.35
Closing stock of units (59.98) (64.19)
Total 4.20 184.16
Note 35 : Employee Benefits Expenses (X in Lakhs)
icul Year Ended Year Ended
Particulars 31.03.2025 31.03.2024
Salaries and Wages 286.80 253.02
Contribution to Provident and Other Funds 17.62 13.31
Staff Welfare Expenses 4.56 4.30
Total 308.99 270.63
Note 36 : Depreciation, Amortization and Impairment (X in Lakhs)
. Year Ended Year Ended
Particulars 31.03.2025 31.03.2024
Depreciation & Amortisation
On Property, Plant and Equipment 119.88 27.98
On Intangible Assets . 0.09
On Right-Of-Use Assets 104.04 107.10
Total - 223.92 135.17

N




Note 37 : Other Expenses

(X in Lakhs)

] Year Ended Year Ended
Particulars v
31.03.2025 31.03.2024
Rent, taxes and energy costs 32.18 28.83
Repair and maintenance 32.90 36.57
Communication costs 6.02 4.03
Printing & Stationery 5.60 5.23
Advertisement and publicity 3.75 2.60
Director's sitting fees, allowances and expenses 121.97 89.41
Auditor's fees and expenses 28.40 30.10
Legal and professional charges 179.87 178.49
Insurance 45.83 7.36
Other expenditure
Travelling and conveyance 57.37 25.65
Membership fees 20.52 10.13
Expenditure on Corporate Social Responsibility 22.67 6.36
Loss on sale of Investment - 175.00
Sundry written off (net) - 0.36
Compensation Paid 14.01 -
Business Promotion Expenses 15.51 1.45
Donation 17.37 6.02
Securities Transaction Tax 16.83 4.87
Miscellaneous expenditure 30.15 33.43
Total 650.94 645.90
Details of Auditor's fees and expenses
- as Auditor 9.50 7.00
- for limited review fees 11.90 9.75
- for other services 7.00 6.00
Total 28.40 22.75




Note 38 : Tax Expenses (X in Lakhs)

Particulars Year Ended Year Ended
31.03.2025 31.03.2024
Current Tax
- Current Tax 589.22 430.10
- Earlier Year (7.63) (16.18)
- Mat Credit - -
581.59 413.92
Deferred Tax
- Through Profit and Loss Statement (504.42) 100.71
- Through Other Comprehensive Income 1.61 (0.16)
(502.80) 100.55
Total 78.79 514.47

A new Section 115BAA was inserted in the Income Tax Act, 1961, by the Government of India which provides an option
to companies for paying income tax at reduced rates in accordance with the provision/conditions defined in the said
section. The Company is subject to Income Tax under section 115BAA of Income Tax Act, 1961 and Tax Provision is
recognised accordingly.

The reconciliation of estimated income tax to income tax expense is as follow: (X in Lakhs)
. Year Ended Year Ended
Particulars
Mar 31, 2025 Mar 31, 2024
Profit / (loss) on Special Rate Income - 20% 477.29 7,637.75
Enacted tax rates in India (%) 22.88% 25.17%
Computed expected tax expenses at 20% 109.20 1,922.42
Profit / (loss) on Special Rate Income - 15% 153.19 -
Enacted tax rates in India (%) 17.16% 0.00%
Computed expected tax expenses at 15% 26.29 -
Profit/(loss) before income tax at General Rate 2,554.66 -
Enacted tax rates in India (%) 25.17% 0.00%
Computed expected tax expenses at General Rate 642.96 -
Adjustments:
for exempted Income (764.10) (581.80)
for disallowed under Income Tax Act 595.38 (561.85)
for allowable under Income Tax Act (20.81) (366.29)
Others 0.30 (6.70)
Taxation loss / unaboused depreciation for current / earlier year - 24.31
589.22 (1,492.32)
Inome Tax (net) 589.22 430.10
Earlier years (7.63) (16.18)

Income Tax expenses 581.59 413.92




INDUSTRIAL INVESTMENT TRUST LIMITED
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

Note 23 : Other Equity

(B) Other Equity

Reserves and Surplus (X in Lakhs)
Particulars Capital Securities General Special comop:::(rensi Retained Total

Reserve Premium Reserve Reserve N earnings
ve income

Balance as at April 1, 2024 (A) 0.01 44,664.87 1,922.68 5,103.99 26.41 (10,080.46) 41,637.50
Change in accounting policy or prior errors
Restated balance at the beginning of the current
reporting period
Addition during the Year
Profit / (Loss) for the Year 400.51 400.51
Impact on account of Merger 183.18 (166.57) 16.61
Item of OCI for the year (net of taxes) -
Remeasurement of the Net Defined Benefit Plan (4.89) (4.89)
Total Comprehensive Income for the year 2024-25 (B) 183.18 - - - (4.89) 233.94 412.23
Reduction during the Year -
Transfer to Special Reserve 64.23 (64.23) -
Total (C) - - - 64.23 - (64.23) -
Balance as at June 30, 2024 (A+B-C) 183.18 44,664.87 1,922.68 5,039.76 21.52 (9,782.29) 42,049.73
Balance as at April 1, 2023 (A) 0.01 44,664.87 1,922.68 4,083.93 26.88 (15,546.41) 35,151.96
Change in accounting policy or prior errors
Restated balance at the beginning of the current
reporting period
Addition during the Year
Profit/(Loss) for the Year 6,486.01 6,486.01
Item of OClI for the year (net of taxes) -
Remeasurement of the Net Defined Benefit Plan (0.47) - (0.47)
Total Comprehensive Income for the year 2023-24 (B) - - - - (0.47) 6,486.01 6,485.54
Reduction during the Year =
Transfer to Special Reserve 1,020.06 (1,020.06) .
Total (C) = - = 1,020.06 = (1,020.06) -
Balance as at March 31, 2024 (A+B-C) 0.01 44,664.87 1,922.68 5,103.99 26.41 (10,080.46) 41,637.50

Nature and purpose of each reserve

Securities Premium

The amount received in excess of face value of the equity shares is recognised in Securities Premium Reserve. In case of equity settled share based payment
transactions, the difference between fair value on grant date and nominal value of share is accounted as securities premium reserve. This reserve is utilised in
accordance with the provisions of the Companies Act 2013.

General Reserve

The general reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the general reserve is created by a transfer from
one component of equity to another and is not an item of other comprehensive income, items included in the general reserve will not be reclassified subsequently to
the statement of profit and loss.

Special Reserve (as per the RBI regulations)
This Reserve is created as per Sec 45IC of Reserve bank of India Act 1934. This Reserve is utilised only as per manner mentioned in RBI Act 1934.

Retained earnings
Retained earnings are the profits that the Company has earned till date and is net of amount transferred to other reserves such as general reserves, Special Reserve

etc. opening Impact of Ind AS is adjusted in Retained Earnings.

Note 24 : Non - Controlling Interest (X in Lakhs)
Particulars As at As at

Opening balance (939.70) (1,567.66)
Reversal NCI - lIT Investrust Limited - (9.03)
Profit/(loss) for the year 33.80 636.97

Other Comprehensive Income for the year 0.03
Total (905.90) (939.70)




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 39 : Contingent liabilities and commitments
(X in Lakhs)

As at As at

Particulars
March 31, 2025 March 31, 2024

(!) Contingent liabilities
(a) Claims against the Group not acknowledge as debt

-Disputed income-tax matters 162.01 162.01
-Claims filed with District Consumer Dispute Redressal forum 69.00 97.56
-Disputed property tax levied by Mumbai Municipal Corporation (MMC) based on enhanced rateable value for the period
April 12007 to March 31, 2010 in respect of the Company’s Investment Property in Atlanta Building, Nariman Point net of - 230.58
provision

Notes:

(1) Income tax matter :

IITL Management and Consultancy Private Limited had received demand pertaining to AY 2012-13 amounting to Rs 162.01 Lakh against which the Company has filed an
appeal with the Income tax department. Pursuant to the NCLT order dated 19.03.2025, since IITL Management and Consultancy Private Limited has been amalgamated
with the Parent Company (IITL), this demand is now reflected as a contingent liability in ITL

(2) Details of contingent liabilities as under :

(i) In earlier financial years, the Company had disclosed a contingent liability of %2,30,57,661 in respect of disputed property tax levied by the Municipal Corporation of
Greater Mumbai (MCGM) based on enhanced ratable value for the period 1st April 2007 to 31st March 2010, pertaining to the Company’s investment properties at
Atlanta Society, Nariman Point, Mumbai.

Upon sale of eight units of the said property during FY 2015-16, 2017-18, and 2019-20, the Company had deposited a cumulative amount of %2,80,57,991 with Atlanta
Premises Co-operative Society Limited towards the disputed tax demand. This amount was placed in fixed deposits by the Society. The Company had also made a
provision of X50,00,000 as a matter of abundant caution in respect of the units sold. The full amount of %2,80,57,991 was recoverable from the ex-licensee under Leave
and License Agreements.

The matter, which was under appeal before the Hon’ble Bombay High Court, culminated in a settlement facilitated by the Liquidator of the ex-licensee. Consent Terms
were filed and accepted by the Hon’ble High Court, leading to the deposit of the entire amount of X2,80,57,991 with the Prothonotary and Senior Master of the Bombay
High Court.

Subsequently, by order dated 24th February 2025, the Hon’ble High Court permitted the Company to withdraw the amount of 62,19,219 (inclusive of consultant fees
reimbursed), thereby concluding the matter. In light of this final resolution, there is no longer any contingent liability in this regard as on 31st March 2025.

(ii) Commitments
Non-cancellable contractual commitments - refer note 41

Note 40 : Earnings per share

Year ended March Year ended March

Particulars 31,2025 31,2024

(a) Basic and diluted earnings per share

Profit/(loss) attributable to the equity share holders (X in Lakhs) 400.51 6,486.16
Total basic and diluted earnings per share attributable to the equity shares holders (X) 1.78 28.77

(b) Weighted average number of shares used as the denominator
Weighted average number of equity shares used as the denominator (nos.) 22,547,550 22,547,550




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 41 : Disclosure in accordance with Ind AS 116

(A) Transition to Ind AS 116

(a) Effective 1 April 2019, the Company adopted Ind AS 116 'Leases' and applied the standard to all lease contracts existing on 1 April 2019, using the modified
retrospective method. Accordingly, the comparatives as at and for the year ended 31 March 2019 have not been restated. On the date of initial application, the Company
recorded the lease liability at the present value of the remaining lease payments discounted at the incremental borrowing rate at the date of initial application and a
corresponding right-of-use asset adjusted for the amount of prepaid or accrued payments on the lease.

(b) The Company has applied the following practical expedients on initial application of Ind AS 116:
(i) Applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with a similar end date.
(i) Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease term on the date of initial application.
(iii) Excluded the initial direct costs, if any, from the measurement of the right-of-use asset at the date of initial application.
(iv) Elected to use the practical expedient not to apply this Standard to contracts that were not previously identified as containing a lease applying Ind AS 17.
Accordingly, Ind AS 116 is applied only to contracts that were previously identified as leases under Ind AS 17.
(v) Used hindsight when determining the lease term if the contract contains options to extend or terminate the lease.
(c) On transition to Ind AS 116, the Company has recognised lease liabilities and equivalent amount of right-of-use assets amounting to ¥85.13 lakhs.
(d) On transition to Ind AS 116, the weighted average incremental discounting rate applied to lease liabilities recognised under Ind AS 116 is 15% .
The company's lease asset classes primarily consist of leases for buildings taken on lease for operating its head office. The company assesses whether a contract
contains a lease, at inception of a contract. At the date of commencement of the lease, the company recognizes a right-of-use asset (“ROU”) and a corresponding
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term leases) and low value leases.

(e) The lease liabilities as at 1 April 2024 can be reconciled to the operating lease commitments as of 31 March 2025, as follows:

Particulars (Rs.in lakhs)
Operating lease commitments as at 31 March 2024 (future minimum lease payments in respect of non-cancellable leases) 129.84
Less: Effect of discounting on above 8.97
Discounted recognised lease liabilities as at March 31, 2024 119.87
Discounted recognised lease liabilities as at March 31, 2024 (Pertaining to cancellable leases commitments as on March 31, 2022) -
Total lease liabilities recognised as at March 31, 2025 119.87

(B) Company as Lessee
The Company has taken an office premise and residential premises on operating lease. The followings are details of lease as a lessee;

Particulars of lease assets (building) Lease period
Office No.101A, ‘The Capital’, G Block, Plot No.C-70, BKC, Bandra East, Mumbai - 400051 1st Apr'23 to 31st Mar'26
Amount
Right-of-use assets (building) (Xin Lakhs)
As at 01.04.2024 215.88
Impact of Merger (7.79)
Deletion during the year -
Depreciation 104.04
gains or losses arising from sale and leaseback transactions; -
Expenses incurred -
As at 31.03.2025 104.04
Amount
Lease liability (% in Lakhs)
As at 01.04.2024 232.21
Addition during the year
Deletion during the year 9.06
Interest cost 26.56
Payment of lease liabilties 129.84
As at 31.03.2025 119.88
Amount
Other information (X in Lakhs)
the expense relating to variable lease payments not included in the measurement of lease liabilities;
income from subleasing right-of-use assets; 1.36




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 42 : Related party disclosures

(i) Names of related parties:

(a) Names of related parties and nature of relationship:

Key management personnel :

Dr. B. Samal, Executive Chairman

Mr. Bipin Agarwal, Managing Director (Appointment on October 01, 2024)
Cumi Banerjee, CEO (Secretarial, Legal and Admin) & Company Secretary
Sagar Jaiswal - Group CFO (appointed on June 19, 2024)

Sameer Gaikwad, CEO, NBFC Operations (appointed w.e.f. December 20,
2023)

Gorakh Ingale, VP -NBFC Opertaion (appointed on October 1, 2024)

Ajit Mishra- Group CFO (Resignation on September 25, 2023)

Rajev Adlakha, CEO- NBFC Operations (Resignation on December 16, 2023)

Bhavin Zaveri - Group CFO (appointed on December 20, 2023 and resigned
on March 31, 2024)

(i) Details of transactions with related parties:
(a) Key management personnel:

Year ended March Year ended March

Name of Key management personnel Nature
31, 2025 31,2024

Dr. B. Samal* Remuneration 39.41 35.16
Bipin Agarwal Remuneration 36.00 -
Cumi Banerjee Remuneration 48.00 43.69
Mr. Sagar Jaiswal Remuneration 20.17 -
Ajit Mishra Remuneration - 11.57
Sameer Gaikwad Remuneration 47.93 31.66
Gorakh Ingale Remuneration 14.83 -
Bhavin Zaveri Remuneration - 10.35
Rajev Adlakha** Remuneration = 39.63

* Excludes provision for gratuity and compensated absences, which is determined on the basis of actuarial valuation done on overall basis for the Group

Note 42 : Related party disclosures (Contd.)

(b) Other related parties: (X in Lakhs)

Year ended March 31, 2025

Year ended March 31, 2024

Entities under Entities under

Nature of transaction . Associate P g . Associate R
Joint Ventures Significant Joint Ventures Significant
company i company 3
influence influence
Interest income
IITL Management Consultancy Private Limited - 140.00
Interest income on preference share amortisation
World Resorts Limited - (2,257.78)
Expected credit loss on loans given
IITL Nimbus The Palm Village - (50.00)
(iii) Details of amount outstanding
(X in Lakhs)

Nature of transaction

As at March 31, 2025

As at March 31, 2024

Joint Ventures

Associate
company

Entities under
Significant
influence

Entities under
Significant
influence

Associate
company

Joint Ventures

Share of Partners capital Received

IITL Nimbus The Hyde Park
IITL Nimbus The Express Park View
IITL Nimbus The Palm Village

Sale of equity investmenqts
Golden Palm Facility Manggement Private Limited

1,750.00
2,200.00
302.38 =

5.00

‘,'..




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 43 : Employee Benefit

A) Defined Contribution Plan (X in Lakhs)
paFticilaR Year ended March Year ended March
31, 2025 31, 2024

Recognised Provident Fund contributions which are defined contribution plans, for qualifying employees in the statement of
) 15.47 1211

profit and loss

B) Defined Benefit Plan

The Group offers its employees defined-benefit plan in the form of a Gratuity Scheme. Benefits under the defined benefits plan are typically based on years of service and

the employees compensation covering all regular employees. Commitments are actuarially determined at year-end. The benefits vests upon completion of five years of

continuous service and once vested it is payable to employees on retirement or on termination of employment. the Group makes annual contribution to the group

gratuity scheme administered by the Life Insurance Corporation of India.

These plans typically expose the Group to actuarial risks such as: investment risk, interest rate risk, longevity risk and salary risk.

Investment Risk

For funded plans that rely on insurers for managing the assets, the value of assets certified by the insurer may not be the fair value of instruments backing the liability. In
such cases, the present value of the assets is independent of the future discount rate. This can result in wide fluctuations in the net liability or the funded status if there
are significant changes in the discount rate during the inter-valuation period.

Market Risk (discount Risk)

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. The discount rate reflects the time value of money. An
increase in discount rate leads to decrease in Defined Benefit Obligation of the plan benefits & vice versa. This assumption depends on the yields on the
corporate/government bonds and hence the valuation of liability is exposed to fluctuations in the yields as at the valuation date.

Longevity Risk

The impact of longevity risk will depend on whether the benefits are paid before retirement age or after. Typically for the benefits paid on or before the retirement age,
the longevity risk is not very material.

Actuarial risk
Salary Increase Assumption: Actual Salary increase that are higher than the assumed salary escalation, will result in increase to the obligation at a rate that is higher than

expected.
The following table summarizes the components of net benefit expense recognized in the statement of profit and loss and the funded status and amounts recognized in

the balance sheet.

i) The following tables set out the funded status of the gratuity plans and the amounts recognized in the financial statements (Gratuity)

(X in Lakhs)
. As at As at

Particulars March 31, 2025 March 31, 2024
a) Change in benefit obligations
Opening Defined Benefit Obligation 50.31 43.83
Transfer in/(out) obligation - -
Current service cost 5.58 4.26
Interest cost 1.39 0.80
Net Actuarial loss/(gain) 6.60 1.10
Past service cost - 0.31
Benefits paid - &
Closing defined benefit obligation 63.87 50.31
b) Change in plan assets
Opening value of plan assets 70.85 62.53
Transfer in/(out) plan assets - -
Interest Income 5.27 4.09
Net Actuarial loss/(gain) (0.07) 0.79
Contributions by employer 0.77 3.44
Benefit Paid - -
Closing Value of plan assets 76.82 70.85
c) Funded Status of the Plan
Present value of unfunded obligations - -
Present value of funded obligations (63.87) (50.31)
Fair value of plan assets 76.82 70.85

12.95 20.55

Net Assets/(Liability)-




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 43 : Employee Benefit (Contd.)

i) Amount recognized in the Statement of Profit and Loss under employee benefit expenses (Gratuity)

(X in Lakhs)
Particulars Year ended March Year ended March
31, 2025 31, 2024
Current service cost 5.58 4.26
Past service cost and loss/(gain) on curtailments and settlement = 4
Net Interest cost (3.89) (3.29)
Total included in Employee Benefit Expenses 1.69 0.96
iii) Amount recognized in the Statement of Other Comprehensive Income (Gratuity)
(X in Lakhs)
Particulars Year ended March Year ended March
31, 2025 31, 2024
Components of actuarial gain/losses on obligations:
Due to change in financial assumptions 1.45 0.20
Due to changes in demographic assumption - -
Due to experience adjustment 5.16 1.22
Return on plan assets excluding amounts included in interest income 0.07 (0.79)
Total included in Employee Benefit Expenses 6.68 0.63
iv) : Reconciliation of net defined benefit assets/(liabilities) -Gratuity:
(X in Lakhs)
Particulars As at As at
March 31, 2025 March 31, 2024
Net opening assets in books of accounts 20.55 18.70
Transfer in/(out) obligation - -
Transfer (in)/out plan assets - -
Employee Benefit Expense (1.69) (0.96)
Amounts recognized in Other Comprehensive Income (6.68) (0.63)
12.19 1711
Contributions to plan assets 0.77 3.44
Closing provision in books of accounts 12.96 20.55
v) : Break-up of defined benefit obligation (Gratuity):
(X in Lakhs)
. As at As at
Farticalars March 31,2025  March 31,2024
Vested 60.51 46.66
Non vested 2.90 1.24
Total 63.40 47.90
vi) : Principle actuarial assumptions used to determine benefit obligations are set out below:
a) Gratuity
As at As at
Particulars March 31,2025  March 31, 2024
Discount Rate 6.78 7.15%
Salary Growth Rate 7.00 7.00%
Withdrawal Rates
At younger ages 10.00 10.00%
2.00 2.00%

Reducing to % at older ages

vii) : Expected cash flows based on past service liability

a) Gratuity
As at March 31, 2025 As at March 31, 2024
Particulars Cash flows B Cash flows Distribution
¢ Distribution (% y

(% in Lakhs) (%) (% in Lakhs) (%)
Year 1 41.90 82.23% 34.64 76.51%
Year 2 0.79 1.55% 4.66 10.30%
Year 3 0.88 1.73% 0.68 1.51%
Year 4 1.02 1.99% 0.67 1.48%
Year 5 1.02 1.99% 0.74 1.62%
Year 6 to Year 10 5.35 10.50% 3.89 8.59%

The Future accrual is not considered in arriving at the above cash-flows.




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 43 : Employee Benefit (contd.)
viii) : Composition of the plan assets (Gratuity):

Particulars Reay Asar
March 31, 2025 March 31, 2024
Government of India Securities 0% 0%
State Government Securities 0% 0%
High quality corporate bonds 0% 0%
Equity shares of listed companies 0% 0%
Property 0% 0%
Special Deposit Scheme 0% 0%
Policy of insurance 96% 98%
Bank Balance 4% 2%
Other Investments 0% 0%
100% 100%

Total

Note: the Group is unable to obtain the details of major category of plan assets from the insurance company (Life Insurance Corporation of India) and hence the

disclosure thereof is not made.

ix) : Sensitivity to key assumptions

a) Gratuity
As at March 31, 2025 As at March 31, 2024
Particulars DBO Changes in DBO DBO )
(% in Lakhs) % (Rinlakhs)  C"angesin DBO %

Discount rate varied by 0.5%

Increase by 0.5% 58.40 -1.97% 49.74 -1.86%

Decrease by 0.5% 60.73 -1.90% 51.71 2.03%
Salary growth rate varied by 0.5%

Increase by 0.5% 60.35 0.99% 51.38 1.37%

Decrease by 0.5% 58.88 0.94% 50.59 -0.18%
Withdrawal rate (WR) varied by 10%

WR* 110% 59.60 -0.12% 50.76 0.16%

WR* 90% 59.43 0.06% 50.58 -0.21%




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 44 : Financial Instruments
(A) Financial instruments by category

The carrying value of financial instruments by categories is as follows:

(X in Lakhs)
Particulars Category As at As at
March 31,2025 March 31, 2024
Financial Assets
Cash and cash equivalents Amortised cost 22913 99.39
Bank balances other than Cash and cash equivalents Amortised cost 3,486.22 5,508.22
Receivables
(i) Trade receivables Amortised cost 2.96 304.02
(i) Other receivables Amortised cost 124.17 82.57
Loans Amortised cost 15,750.63 722.54
Investments
Equity Instruments:
Equity Shares FVTPL - Level 1 6,771.53 2,469.05
Equity Oriented Mutual Funds FVTPL - Level 1 1,840.22 1,687.46
Debt Oriented Mutual Funds FVTPL - Level 1 13,244.54 6,263.38
Government Securities Amortised cost - 25,006.91
Security deposits Amortised cost 1,058.87 49.12
Total Financial Assets 42,508.28 42,192.65
Financial Liabilities
Trade payables Amortised cost 43.52 40.15
Borrowings Amortised cost 239.37 -
Interest accrued and but not due on borrowing Amortised cost 1.26 -
Lease rental liabilities Amortised cost 119.88 219.60
Salary payable Amortised cost 21.72 -
Total Financial Liabilities 425.74 259.75

(B) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are measured at amortised cost and for which
fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in determining fair value, the Group has classified its
financial instruments into the three levels prescribed under the accounting standard. An explanation of each level is given below:

For all the financial assets and liabilities referred above that are measured at amortised cost, their carrying amounts are reasonable approximations of their fair values.
Fair values were measured by using level 3 inputs

For all the financial assets and liabilities referred above that are measured at fair value through profit or loss, their fair values were measured by using level 3 inputs

The fair value of financial instruments are classified into three categories i.e. Level 1, 2 or 3 depending on the inputs used in the valuation technique. The hierarchy gives
the highest priority to quoted prices in active market for identical assets or liabilities (level 1 measurements) and lowest priority to unobservable inputs (level 3
measurements).

There were no transfers between any levels during the year.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable
market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included
in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity securities,
preference shares and debentures which are included in level 3.

Note 45 : Financial risk management

The Group’s business activities expose it to a variety of financial risks, namely liquidity risk, market risks and credit risk. The Group's senior management has overall

responsibility for the establishment and oversight of the Group's risk management framework. The Group has constituted a Committee for Investment/Loans and Risk

Management, which is responsible for developing and monitoring the Group's risk management policies. The key risks and mitigating actions are also placed before the

Audit Committee of the Group. the Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits

and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the

Group's activities.

The Committee for Investment/Loans and Risk Management of the Group is supported by the Finance team and experts of respective business divisions that provides

assurance that the Group's financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in

accordance with the Group's policies and risk objectives. The activities are designed to:

-protect the Group's financial results and position from financial risks

-maintain market risks within acceptable parameters, while optimizing returns; and

-protect the Group® financial investments, while maximizing returns.

The Treasury dé‘par,t ntis respdhsible to maximize the return on companies internally generated funds.
. \Y




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

A. Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counter-party fails to meet its contractual obligations.

Investment in debt instrument:

The Group assesses and manages credit risk based on credit quality review process to provide early identification of possible changes in the creditworthiness of
counterparties. The Group has accounted impact of credit risk wherever requires.

Loan:

The assessment of credit risk of a portfolio of assets entails further estimations as to the likelihood of defaults occurring of the associated loss ratios and of default
correlations. The Company measures credit risk using Expected Credit Loss (ECL) under Ind AS 109. Also, the Company adheres to guidelines on provisioning for non-
performing assets as defined by the RBI.

Expected credit loss measurement

Ind AS 109 outlines a ‘three-stage’ model for impairment based on changes in credit quality since initial recognition as summarised below The objective of the impairment
requirements is to recognise lifetime expected credit losses for all financial instruments for which there have been significant increases in credit risk since initial
recognition - whether assessed on an individual or collective basis - considering all reasonable and supportable information including that which is forward-looking.

A financial instrument that is not credit-impaired on initial recognition is classified in ‘Stage 1’ and has its credit risk continuously monitored by the Group.
If significant increases in credit risk (‘SICR’) since initial recognition is identified the financial instrument is moved to ‘Stage 2’ but is not yet deemed to be credit-impaired.

If the financial instrument is credit-impaired the financial instrument is then moved to ‘Stage 3’. Financial instruments in Stage 1 have their ECL measured at an amount
equal to 12 month ECLs. Instruments in Stages 2 or 3 have their ECL measured based on expected credit losses on a lifetime basis. Purchased or originated credit-
impaired financial assets are those financial assets that are credit impaired on initial recognition. Their ECL is always measured on a lifetime basis (Stage 3).

The measurement of ECL is calculated using three main components: (i) Probability of Default (PD) (ii) Loss Given Default (LGD) and (iii) the Exposure At Default (EAD).

Probability of default (PD) represents the likelihood of a borrower defaulting on its financial obligation either over the next 12 months (12M PD) or over the remaining
lifetime (Lifetime PD) of the obligation.

Exposure At default (EAD) is the total amount of an asset the entity is exposed to at the time of default. EAD is defined based on the characteristics of the asset. EAD is
dependent on the outstanding exposure of an asset sanctioned amount of a loan and credit conversion factor for non-funded exposures.

Loss given default (LGD) It is the part of an asset that is lost provided the asset default. The recovery rate is derived as a ratio of discounted value of recovery cash flows
(incorporating the recovery time) to total exposure amount at the time of default. Recovery rate is calculated for each segment separately. Loss given default is computed
as (1 - recovery rate) in percentage terms.

Trade receivable:

The Group's exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the factors that may
influence the credit risk of its customer base, including the default risk associated with the industry. The group has exposure limited to India.

The group's exposure to credit risk for trade receivable by business segment is as follow; (X in Lakhs)
. As at As at

Narme of busluess Sepent March 31,2025  March 31, 2024

Real estate - 16.56

- 16.56

Insurance broking
Total trade receivable
Expected credit loss for trade receivables under simplified approach

B. Management of Market risks

Market risks comprises of:

- price risk; and

- interest rate risk

The Group does not designate any fixed rate financial assets as fair value through profit and loss nor at fair value through OCI. Therefore company is not exposed to any
interest rate risks. Similarly company does not have any financial instrument which is exposed to change in price.

C. Management of Liquidity Risk:
Liquidity risk is the risk that the Group will face in meeting its obligations associated with its financial liabilities. The Group’s approach to managing liquidity is to ensure

that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In doing this, management considers both normal and stressed
conditions. A material and sustained shortfall in our cash flow could undermine the Group’s credit rating and impair investor confidence.

D. Capital Management

The Group considers the following components of its Balance Sheet to be managed capital:

Total equity as shown in the balance sheet includes retained profit and share capital.

The group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to our shareholders. The capital
structure of the Group is based on management’s judgment of the appropriate balance of key elements in order to meet its strategic and day-to-day needs. The Group
considers the amount of capital in proportion to risk and manage the capital structure in light of changes in economic conditions and the risk characteristics of the
underlying assets. In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders

or issue new shares.
The group's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors, creditors and market confidence and to

sustain future developyment and growth of its business. The Group will take appropriate steps in order to maintain, or if necessary adjust, its capital structure. The Group

is not subject to financ

| covenants in any of its significant financing agreements.




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 46 : Interest in Joint Ventures

(a) : Group Information
Joint Venture in which group is a co-venturer

Percentage of

Percentage of

. Country of inci|
Name of Entity incor o::tion holding as on holding as on ::tl?‘fl?al
P March 31,2025 | March 31,2024 lvities

Capital Infraprojects Private Limited (CIPL) India 0% 50% Real Estate

(b) : Summarised financial information of the joint venture, based on its Ind AS financial statements, and reconciliation with the carrying amount of the investment in

consolidated financial statements is as follows:

(X in Lakhs)
CIPL
Summarised Balance Sheet As at As at
March 31, 2025 March 31, 2024
. o 5 - 50%
Proportion of ownership interest held by the group at the year end (%)
Non-Current Assets « 3.49
Current Assets (a) w 934.96
Total Assets (1) - 938.45
Non-Current Liabilities (b) - 2.88
Current Liabilities (c) - 6,419.57
Total Liabilities (il) - 6,422.45
Total Net Assets/(Liabilities) (I-11) @ (5,484.01)
(a) Includes cash and cash equivalents = 26.22
(b) Includes Non current financial liabilities - -
(c) Includes current financial liabilities - s
(X in Lakhs)
CIPL
Summarised statement of Profit and Loss Year ended Year ended
March 31, 2025 March 31, 2024
Proportion of ownership interest held by the group at the year end (%) - 50%
Revenues - 1,516.95
Operating Costs - 569.85
Employee benefits expenses - 68.68
Finance cost - 337.33
Depreciation and amortisation expenses - 12.32
Other expenses - 1,492.09
Profit/(loss) before exception item and tax - (963.33)
Exception items - 646.92
Tax expenses - 5.02
Profit/(loss) after tax - (321.43)
Other comprehensive income - (0.41)
Total comprehensive income for the year - (321.83)
Note 46 : Interest in Joint Ventures (Contd.) (X in Lakhs)
CIPL
As at As at

Reconciliation of carrying amount

March 31, 2025

March 31, 2024

Total net assets of JV (a)

Proportion of ownership interests held by the Group (b)
Group share of net assets (a*b)

Add/(Less): difference in capital contribution
Add/(Less): impairments on investment

Carrying amount of Investment (net)

(5,484.01)
50%
(2,742.00)




INDUSTRIAL INVESTMENT TRUST LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 47: Significant notes on the Financial statements of subsidiaries and Joint Ventures

47(a) : lITL PROJECTS LIMITED
As at March 31, 2025, the Company carrying amount of investment in its subsidiary IITL Projects Limited amounting to X1,361.23 lakhs in the equity shares. The
net worth of the subsidiary is negative as on March 31, 2025.

As on March 31, 2025, the accumulated loss of 2649.05 lakhs, exceeds the paid up capital and net worth of the company stands fully eroded. The total liability
of the company exceeds its total assets.

IITL Projects Limited has no business of its own and also no other cash flow at present. Thus, the company ceases to be a "Going Concern" and accordingly
these financial statements have been prepared on the basis that the company does not continue to be a "Going Concern"and therefore all assets that have
being valued at their realisation value where lower than cost and all known liabilities have been fully provided for and recorded in the financial statements on
the basis of best estimate of the Management.

47(b) : IIT Investrust Limited and IITL Management and Consultancy Private Limited
Industrial Investment Trust Limited filed scheme for Amalgamation between Industrial Investments Trust Limited and the wholly owned subsidiaries [ITL
Investrust Limited and lITL Management and Consultancy Pvt Ltd with National Company Law Tribunal (NCLT) on 16.11.2024.
Pursuant to National Company Law Tribunal, Mumbai Bench, order dated 19th March, 2025, the 2 subsidiaries have been amalgamated with Industrial
Investment Trust Limited, and the appointed date of amalgamation is 01.04.2024.
Since effect of Amalgamation was given after receiving NCLT order (19.03.2025), previous year / previous quarter figures are not comparable.

Note 48 : Segment Information

The Group’s operating segments are established on the basis of those components of the Group that are evaluated regularly by the Board (the ‘Chief Operating Decision
Maker’ as defined in Ind AS 108 - ‘Operating Segments’), in deciding how to allocate resources and in assessing performance. These have been identified taking into
account nature of products and services, the differing risks and returns and the internal business reporting systems.

The Group has four principal operating and reporting segments; viz. Investment, Insurance, Real estate and Investment brokerage services.

(X in Lakhs)
Sr No. Particulars 31-Mar-2025 31-Mar-2024
1 Segment Revenue
(a) Investment activity 471.80 3,166.54
(b) Lending Activity 1,023.47 1.97
(c) Real Estate 235.00 376.75
(e) Others - 145.01
Total 1,730.27 3,690.27
2 Segment Result
(a) Investment Activity (587.10) 4,525.74
(b) Lending Activity 947.37 (68.41)
(c) Real Estate Activity 159.20 2,835.30
(d) Others (8.00) 137.18
511.48 7,429.81
Less :
(a) Share of net profit/(loss) of joint ventures and associates accounted for using equity - 207.94
method
(b) Other unallocable expenses net of income - -
Profit/(Loss) before tax 511.48 7,637.75
3 Segment Assets
(a) Investment Activity 24,621.75 39,687.28
(b) Lending Activity 15,918.65 497.54
(c) Real Estate Activity 3,429.43 3,313.67
(d) Others 1.00 130.66
Total 43,970.83 43,629.15
4 Segment Liabilities
(a) Investment Activity 494.50 561.94
(b) Lending Activity - -
(c) Real Estate Activity 77.70 112.89
(d) Others 0.05 1.62
Total 572.25 676.45




(474147 %00T (68'v) %00T 0€'vEY %001 85'86€E'EY %001
9L'L86'E %676 - %0 9L'/86'E %816 T8'LET'C %S uoijepijosuod jo no Suisue spuawisnipy
(00'8) %C- . %0 (00'8) %C- (00°2) %0 P3UWIT 81BALId SIOSIAPY JUBWIISAAU| L]
(9£'998°€) %006~ (£T70) %€ (657998°¢) %068- (9z'8¥T) %0 paywi s398[0dd LI
uelpuj
:sauelpisqns
TV'9TE %L (2L v) %L6 €ET'TCE %L €09TV'TY %56 payiwir] 3snJ | JuswisaAuj jeisnpuj
awioou| @ awoou|
Alsueyasdwod aAisueyasdwod sso| 4o yjoud s}asse 1au
Junowy jeloy unowy 1PY10 unowy paiepijosuod wnowy pajepijosuod
paiepijosuod paiepijosuod 40 % sY 40 % svY Auus ay1 jo swep
40 % SV 30 % sy
awoou| awodu| Aupiqieq jezot snujw
SSO7 10 11j0.id [e10] Ul aieys
anisueyaidwoo [e1o] uj aleyg aAisueyaidwod Jay1Q ul aieys S19sSY |B1O] "9°] S13SSY 18N

(supre ury)

SZOT ‘T€ Y218\ Se sajeossy/ Aleipisqns se pajepijosuod sasudialua Jo ‘€T0Z 1V saluedwo) ay3 Jo ||| [NPayas Japun palinbal Se UOIEWIOU| [BUOIIPPY : 67 10N

("P3u0J) SININILVLS TVIONVNI4 FHL 40 LYVd DNINYO4 SILON
QILINIT 1SNYL INJNLSIANI TVIHLSNANI



S9'7TTL 00001 (€€°0) 00°00T 86'C2T'L 00°00T 0L'2S6'TY 00°00T
(89'2v0'T) (¥9'v1) - " (89'2v0'T) (¥9°vT) GL'898'€ 106 uoljepijosuod o Ino Suisiie sjuawisnipy
- - - # - - (00°09) (zT°0) paywi @1eAld syoafoldeljul eyde)
T7'68¢ 90 (t9°0) L6'€E8T €0°06¢ L0V - - BPION 3Jed 9pAH By L snquiIN LI
LY'TSS'T 8L'TC (00°0) LS0 87 TSS'T 8L'TC = : 938\ Wied YL SNquIIN LI
0L°0t 62°0 (€0'0) ST'6 €L°0C 620 - - MBIA YJed sS94dX3 BYL SNQWIN TLI|
:2duanjjui
u:mu_t:w_m 9SI1D49XD ued >:mn_EOU a3 YdIyMm 1aAo0 sainiul
(r1°5) (c00) 8L°0 (6T'veT) (16°9) (80°0) - = P11 "Ind JuBWIaBeURIAl SBI|10€S W]ed USP|09
‘ueipuj
:S911eJ0SSsY
69°€18 47N (90°0) €9°LT SL'ET8 Tt LT'EYI'T €8°'€ PaWIT 3SNJISAAU] 1|
(£12) (e0'0) - . (£1°2) (€0°0) 75'TTT 87°0 pajiwI 91eAlld Adueynsuo) pue juswadeue|n 1|
LE'L6E 85°S (TT°0) SO'vE 8Y°L6€ 85'S (tz'sLz'e) (€9°2) paywi s198fo.d LI
:ueipuj
:sauielpisqng
86'660'S 09'TL (62°0) 78'88 82°00T'S 09'TL 9 v79°0 €9'76 P3N 31SNJ L JUSWISAAU] [eLIISNpuU|
awodu| 3 awoau|
Alsueyasdwod anIsueyaidwod $s0j 40 jjo.ud sjasse 1au
unowy |elol unowy BPY10 unowy palepijosuod unowy pajlepijosuod
palepijosuod pajepijosuod J0 9% sy J0 % sy Anua aya jo awep
J0 % sy 10 9% sy
awoou| awoau| Aujiqieq jeyo ] snuiwi
SSO7 10 }1j0.4d |e10] Ul dieys
anisueyasdwod [e1o] ul aleys aAnlsueyaidwod 1ay1Q ul dieys S}9SSY |e10] *9°] S13SSY 19N

¥20Z ‘TE YdIeN se sajepossy/ Aseipisqns se pajepijosuod sasudiaiua Jo ‘€10z ‘1Y saiuedwio) ayy Jo |jf INpayds Japun patinbal se Uoijew.oju| [eUOINPPY



INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

Note 50 :

The promoters of the Company viz. Mr. Bipin Agarwal, M/s. N.N. Financial Services Private Limited and M/s. Nimbus India Limited (Sellers) had entered into share
purchase agreement on February 08, 2024 with Mr. Vikas Garg, M/s. Vikas Lifecare Limited and Advik Capital Limited (hereinafter referred to as “Acquirers”) under which
the acquirers proposed to acquire 94,07,067 equity shares representing 41.72% of the paid up share capital at X275/- per each equity share amounting to total
consideration of X258.69 crores and have made a public offer.

The Acquirers had triggered the requirement to make an open offer to the shareholders of our subsidiary Company (IITL Projects Limited) in terms of Regulation 5 of
SEBI (SAST) regulations, 2011 and have made a public offer.

Application made by the Company, to the Reserve Bank of India, for change in management control has been returned with their observations, vide their letter May 06,
2024, with their comment “due to lack of regulatory comfort on account of existence of more than one NBFC in the resulting group, we are unable to accede to your
request and hence captioned application is returned herewith".

Consequent to the above development, the promoters of the Holding Company, viz. Mr. Bipin Agarwal, M/s N.N. Financial Services Private Limited and M/s Nimbus India
Limited (Sellers) have entered into Termination Agreement on July 26, 2024 for Termination of Share Purchase Agreement dated February 08, 2024 and the Acquirers
made withdrawal announcement dated July 30, 2024.

Note 51:

The Board of Directors in its meeting held on December 06, 2024 has approved the variation in the terms of 70,00,000, 0% Non-Convertible Redeemable Preference
Shares Investment issued by IITL Project Limited, subject to the approval of members of the company and the revised term shall be as under :-

i. The maximum period of redemption of the entire 70,00,000 Preference Shares shall be extended upto March 31, 2026.

ii. Preference Shares to be redeemed at the rate of Rs.50/- per share (including premium of Rs.40/-) instead of pre-determined rate of Rs.110/- per share (face value of
Rs.10/- and premium of Rs.100/-).

iii. Save as what is mentioned hereinabove, all the other terms and conditions of the said preference shares shall remain the same.

The Company has accorded its Shareholders Consent on 07.01.2025 through Postal Ballot.

iv. Industrial Investment Trust Limited have accorded their shareholders consent on 7th January 2025 through Postal Ballot.

Note 52: Other Statutory Information
(i) Title Deeds of Immovable Property not held in the name of the company.

Relevant line Description of Gross carrying | Title deeds held Whether title deed holder is a Property held Reason for not being held in the
Item in the Item of property value inthe name of | promoter, director or relative# of | since which date name of the company**
Balance Sheet promoter* / director or employee
PPE Buildin 47,655,865 1T Investrust N .12.2013 i
= Lirr]r‘:Ieted ° 211 Refer note below this table

Two Subsidiaries, namely IIT Investrust Limited and IITL Manahgement and Consultancy Private Limited amalgamated with parent company (IITL) and
appointed date of amalgamation was 01.04.2024 and the effect of amalgamation was given effect after receiving NCLT order dated 19.03.2025. The
Company is in process of transferring the Title deeds.

(i) Investment property is Nil and hence fair value of investment property is not applicable

(iii) The Company has not revalued its property, plant and equipments.

(iv) The Company has not revalued its intangible assets.

(v) There are no loans or advances in the nature of loans that are granted to promoters, directors, key managerial personnel (KMPs) and the related parties either
severally or jointly with any other person, that are: a) Repayable on demand or b) Without specifying any terms or period of repayment.

(vi) Capital Work-in-Progress (CWIP) ageing schedule / completion schedule - NIL

(vii) Intangible assets under development ageing schedule / completion schedule - NIL

(viii) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property

(ix) The company has no borrowings from Banks / Financial Institutions on the basis of security of Current Assets
(x) The Company is not declared wilful defaulter by any bank or financial Institution or other lender.
(xi) There are no balances outstanding on account of any transaction with companies struck off under section 248 of the Companies Act, 2013 or section 560 of

Companies Act, 1956

(xii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period

(xiii) Complaince with number of layer of companies - not applicable

(xiv) The Board of Directors of the company at its meeting held on 09.09.2024 considered and approved the amalgamation of two wholly owned subsidiaries, namely, IT
Investrust Limited and lITL Management and Consultancy Private Limited with the parent company (IITL) with the appointed date being 01.04.2024. As part of the
scheme of this amalgamation, Equity shares if any held by the company in the above subsidiaries shall stand cancelled, and no shares of the company shall be issued nor
any cash payment shall be made whatsoever by the company in cancellation of shares of IT Investrust Limited and IITL Management and Consultancy Private Limited.
The amalgamation of two subsidiary with parent company will result in operational synergize resulting in cost optimization. The above scheme were filed with the Hon.
National Company Law Tribunal (NCLT) Mumbai and scheme of amalgamation has been approved and sanctioned by the NCLT Mumbai bench on 19.03.2025 with the
appointed date being 01.04.2024.

As per the requirement of accounting for common control transactions, contained in Ind AS 103 - Business Combination, the company has accounted for amalgamation
sanctioned by the NCLT using pooling of Interest method.

However, the financial information in the Financial statement in respect of prior periods are not restated since it is not material.

(xiii) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding
that the Intermediary shall:

(a) 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




INDUSTRIAL INVESTMENT TRUST LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS (Contd.)

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(xiv) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in
writing or otherwise) that the Company shall:

(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(xv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(xvi) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

Note 53 :
Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year classification/disclosure.

Note 54 :
The Financial Statement is approved by the Board of Directors of the Company in the meeting held on May 24, 2025.

Vide our report of even date attached
For Maharaj N R Suresh and Co.LLP
Chartered Accountants

For and on behalf of the Boayf] of Directors
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