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INDEPENDENT AUDITOR’S REPORT

To the Members of CITYGOLD EDUCATION RESEARCH LIMITED
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of CITYGOLD EDUCATION
RESEARCH LIMITED (the “Company”), which comprise the Balance Sheet as at March 31, 2024,
the Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flows for the year ended on that date and a summary of
significant accounting policies and other explanatory information (hereinafter referred to as the
“standalone financial statements”).

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

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional Jjudgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the standalone financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters. There are no key audit matters
which require to be separately communicated in our report;



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

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

Management’s and Board of Directors’ Responsibility for the Standalone Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134 (5) of the Act with respect to the preparation of these standalone financial statements that give a

India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting

Judgments and estimates that are reasonable and prudent; and desi gn, 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 standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, the Management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the
Boardof Directors either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, 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



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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the standalone financial statements made by the Management and
Board of Directors.

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

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

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

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

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

b)

c)

d)

€)

g)

h)

Report on Other Legal and Regulatory Requirements

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

Government of India in terms of sub-section (11) of section 143 of the Act we give in the “Annexur
A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, based on our audit we report that:

We have sought and obtained all the information and explanations which to the best of our knowledg
and belief were necessary for the purposes of our audit.

In our opinion, proper books of account as required by law have been kept by the Company so far as i
appears from our examination of those books.

The standalone balance sheet, the standalone statement of profit and loss (including othe
comprehensive income), the standalone statement of changes in equity and the standalone statement o
cash flows dealt with by this report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified unde
Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as amended.

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

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

In our opinion and to the best of our information and according to the explanations given to us, th
remuneration paid by the Company to its directors during the year is in accordance with the provision
of section 197 of the Act read with Schedule V of the Act.

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

i. The Company has disclosed the impact of pending litigations as at March 31, 2024 on its financie
position in its standalone financial statements - Refer Note 34 to the financial statements;

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

iii. There were no amounts which were required to be transferred to the Investor Education an

Protection Fund by the Company.
iv. a) The management has represented that, to the best of its knowledge and belief to the financi:

statements, no funds have been advanced or loaned or invested (either from borrowed funds ¢
share premium or any other sources or kind of funds) by the Company to or in any other person(:
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or entity(ies), including foreign entities (“Intermediaries™), with the understanding, whett
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend
invest in other persons or entities identified in any manner whatsoever by or on behalf of t
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of t
Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief to the financ
statements, no funds have been received by the Company from any person(s) or entity(ie
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writi
or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in otk
persons or entities identified in any manner whatsoever by or on behalf of the Funding Pai
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultime
Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable a
appropriate in the circumstances, nothing has come to our notice that has caused us to believe tt
the representations under sub-clause (a) and (b) contain any material misstatement.

No dividend has been declared or paid during the year by the Company.

The reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is applicat
from 1st April 2023. Based on our examination, which included test checks, the Company h
used accounting software for maintaining its books of account, which have a feature of recordi
audit trail (edit log) facility and the same has operated throughput the year for all releva
transactions recorded in the respective software. Further during the course of our audit we did n
come across any instance of audit trail feature being tempered with

For L. J. Kothari & Co.
Chartered Accountants
Firm Registration Number 105313W

Lalit Kothari
Proprietor
Membership No. 30917

UDIN: 24030917BKELTY3723

Place: Mumbai
Date: 15/09/2024



ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 (f) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of Citygold Education Research
Limited of even date)

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

We have audited the internal financial controls over financial reporting of CITYGOLD
EDUCATION RESEARCH LIMITED (the “Company”) as of March 31, 2024 in
conjunction with our audit of the standalone statements of the Company for the year ended
on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
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auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. We believe that the audit evidence we
have obtained, is sufficient and appropriate to provide a basis for our audit opinion on the
Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control over financial
reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2024, based on the criteria for internal financial control
over financial reporting established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the ICAL
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For L. J. Kothari & Co.
Chartered Accountants
Firm Registration Number 105313W

L ¢ ve—+4
Lalit Kothari

Proprietor

Membership No. 30917
UDIN: 24030917BKELTY3723

Place: Mumbai
Date: 15/09/2024



“Annexure A” to the Independent Auditor’s Report

With reference to Annexure A referred to in the Independent Auditors’ Report to the members of the
Company on the standalone financial statements for the year ended March 31, 2024, we report the
following:

(a)(A).

The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment;

(B).

The Company has not capitalized any intangible assets in the books of the Company
and accordingly, the requirement to report on clause 3(i)(a)(B) of the Order is not
applicable to the Company;

(b)

All Property, Plant and Equipment were physically verified by the management in
the previous year in accordance with a planned program which is reasonable having
regard to the size of the Company and the nature of its assets.

(c)

There is no immovable property held by the Company, other than parcels of land
held as stock in trade, and accordingly, the requirement to report on clause 3(i)(c) of
the Order is not applicable to the Company.

(d)

The Company has not revalued its Property, Plant and Equipment (including Right of
use assets) or intangible assets during the year ended March 31, 2024.

(e)

There are no proceedings initiated or are pending against the Company for"]"iolding
any benami property under the Prohibition of Benami Property Transactions Act,
1988 and rules made thereunder.

i i(a)

(b)

The management has conducted physical verification of inventory, including
inventory lying with third parties, at reasonable intervals during the year. In our
opinion the coverage and the procedure of such verification by the management is
appropriate. There were no discrepancies of 10% or more in aggregate for each
class of inventory were noticed on such physical verification during the year;

The Company has not been sanctioned working capital limits in excess of Rs. five
crores in aggregate from banks or financial institutions during any point of time of
the year on the basis of security of current assets. Accordingly, the requirement to
report on clause 3(ii)(b) of the Order is not applicable to the Company.

il

(a)

During the year the Company has provided loans, advances in the nature of loans,
stood guarantee and provided security to companies, firms, Limited Liability
Partnerships or any other parties as follows:

(Rs. in Lacs)
Particulars Loans (Rs)
Aggregate amount granted/ provided during the year (Net)
- Firms and Joint Venture NIL
Balance outstanding as at balance sheet date in respect of above
cases
- Firms and Joint Venture 36.62

k.




(b)

(c)

(d)

(e)

()

During the year the investments made, guarantees provided, security given and the
terms and conditions of the grant of all loans and advances in the nature of loans,
investments and guarantees to companies, firms, Limited Liability Partnerships or any
other parties are not prejudicial to the Company's interest;

The Company has not granted loan(s) and / or advance in the nature of loans during
the year to companies, firms, Limited Liability Partnerships or any other parties where
the schedule of repayment of principal and payment of interest has been stipulated and
the repayment or receipts are regular;

There are no amounts of loans and advances in the nature of loans granted to the
companies, firms or any other parties which are overdue for more than ninety days.

There were no loans or advance in the nature of loan granted to companies, firms,
Limited Liability Partnerships or any other parties which was fallen due during the
year, that have been renewed or extended or fresh loans granted to settle the overdue
of existing loans given to the same parties.

The Company has not granted loans or advances in the nature of loans, either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties.

iv | Loans, investments, guarantees and security in respect of which provisions of sections 185

and 186 of the Companies Act, 2013 are applicable have been complied with by the
Company.

v | The Company has not accepted deposits during the year and does not have any unclaimed
| deposits as at March 31, 2024 and therefore, the provisions of the clause 3 (v) of the Order
| are not applicable to the Company;

vi | The rules prescribed by the Central Government for the maintenance of cost records under

Section 148(1) of the Act are not applicable to the company.

vii | (a)

Undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, sales-tax, service tax, duty of custom, duty
of excise, value added tax, cess and other statutory dues have generally been
regularly deposited with the appropriate authorities though there has been a slight
delay in a few cases. According to the information and explanations given to us and
based on audit procedures performed by us, undisputed dues in respect of goods and
services tax, provident fund, employees’ state insurance, income-tax, service tax,
sales-tax, duty of custom, duty of excise, value added tax, cess and other statutory
dues which were outstanding, at the year end, for a period of more than six months
from the date they became payable, are as follows:

Statement of Arrears of Statutory Dues Outstanding for More than Six Months

(Rs. in Lacs)

Name of the Statute Nature of the Dues Amount (Rs.)
Goods and Service Tax | Reverse charge Mechanism 6.44
Income Tax Tax Deducted at Source 8.64

IO

On the basis of our examination of documents and records of the company, and
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explanation provided to us, there are no disputed dues in respect of Income Tax,
Sales Tax, Wealth Tax, Service Tax, Custom Duty, Excise Duty, Goods and Service
Tax or Cess other than mentioned below:

(Rs. in Lacs)
Name of the | Nature of dues | Financial Amount Forum where the
statute and Section Year to| (Rs) dispute is pending
which the
amount
relates
Income Tax | Income Tax; 2009-10 1,017.08 | High Court
Act, 1961 Section 143 (3) (Preferred by
Department)
Income Tax| Income Tax; 2013-14 1,462.58 | Commissioner of
Act, 1961 Section 1353A Income Tax
r.w.s.143(3) (Appeals)
Income Tax | Income Tax; 2016-17 451.27 | Commissioner of
Act, 1961 Section 153A Income Tax
r.w.s.143(3) (Appeals)
Income Tax | Income Tax; 2009-10 1,440.09 | High Court
|| Act, 1961 Section 143 (3)

viii

The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not
applicable to the Company.

X

(a)

(b)

(c)

(d)

(e)

The Company has taken loans or other borrowings from any other lenders. Further, it
has not defaulted in repayment of loans or other borrowings to any lender.

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

The loans have not been applied by the company for purposes other than for which
they were obtained.

On an overall examination of the financial statements of the Company, funds raised
on short- term basis have, prima facie, not been used during the year for long-term
purposes by the Company.

The company does not have any subsidiaries hence reporting under clause 3(ix)(e) of
the Order is not applicable.

(a)

(b)

The Company has not raised moneys by way of an initial public offer or further public
offer (including debt instruments). Therefore, reporting under clause 3(x)(a) of the
Order is not applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
preferential allotment or private placement of shares or fully or partly convertible
debentures during the year. Therefore, reporting under clause 3(x)(b) of the Order is
not applicable;
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Xi

(a)  Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality
outlined in Standards on Auditing, we report that no fraud by the Company or on the
Company has been noticed or reported during the course of the audit.

(b)  According to the information and explanations given to us, no report under sub-
section (12) of Section143 of the Companies Act, 2013 has been filed by the auditors
in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government.

(¢)  According to the information and explanation provided to us, the Company has not
received any whistleblower complaints during the year.

xii

According to the information and explanations given to us, the Company is not a Nidhi
Company. Therefore, reporting under clause 3(xii) of the Order is not applicable;

Xiil

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Sections 177 and 188 of the Companies Act.2013,
where applicable, and the details of the related party transactions have been disclosed in the
standalone financial statements as required by the applicable Indian Accounting Standards.

Xiv

The Company does not have an internal audit system and is not required to have an internal

- audit system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
' requirement to report under clauses 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable to
| the Company.

XV

| In our opinion, and according to the information and explanations given to us, the Company

| has not entered into any non-cash transactions with directors or persons connected with them,

covered under Section 192 of the Act;

Xvi

In our opinion, the Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934. Therefore, the reporting under clauses 3 (xvi) (a), (b), (¢)
and (d) of the Order do not apply to the Company;

XVil

The Company has incurred not incurred cash losses during the year. However, the Company
had incurred cash losses of Rs. 8,26,89,475 in the immediately preceding financial year.

Xviii

There has been no resignation by the statutory auditors of the Company, during the year;

Xix

On the basis of the financial ratios, aging and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of
the balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due; '
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xx | The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on
clause 3(xx)(a) of the Order is not applicable to the Company.

xxi | The Company does not prepare consolidated financials and therefore, reporting under clause

| 3(xxi) of the order is not applicable.

For L. J. Kothari & Co.
Chartered Accountants
Firm Registration Number 105313W

) (NS S R

Lalit Kothari
Proprietor
Membership No. 30917

UDIN:

24030917BKELTY3723

Place: Mumbai
Date: 15/09/2024
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CITYGOLD EDUCATION RESEARCH LIMITED
BALANCE SHEET AS AT 31ST MARCH, 2024

Particulars Asat Asat
Note 31% March, 2024 31" March, 2023
No. INR in lakhs INR in lakhs
1 ASSETS
1. Non-Current Assets
{a) Property, plant and equipment 3 273 410
{b) Financial assets
(i) Investments 4 0.38 0.38
(ii) Other financial assets 5 1.65 1.65
{c}  Current tax assets (Net) 6 86.11 86.11
Total Non-Carrent assets 90.87 92.24
Z. Current assets
(a) Inventories 7 20,511.14 1,731.14
{b)  Financial assets
(i) Investments 4 0.47 0.47
(ii) Trade Receivables 8 35.00 35.00
(iii) Cash and cash equivalents 9 16.83 15.96
(iv} Loans 10 4,883.78 5,244.28
(v) Other financial assets 2 2,961.50 3,398.16
{c)  Other current assets 11 16.55 3.89
Total Current Assets 28,425.27 10,428.90
TOTAL ASSETS 28,516.14 10,521.14
II  EQUITY AND LIABILITIES
1. Equity
(a)  Equity share capital 12 232.15 232.15
(b}  Other equity 13 {2,411.56} (3,201.94)
Total Equity (2,179.41) {2,969.79)
2. Liabilities
(i) Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 14 24,172.71 43.38
(ii) Provisions 15 0.99 1.03
Total Non-Current Liabilities 24,173.70 44.41
(i1} Current Liabilities
{a) Financial Liabilities
(i) Trade payabies 16
Dues to MSME 3.07 058
Dues to others 18.04 83.03
(ii} Other financial liabilities 17 6,257.42 13,112.21
{b)  Other current liabilities 18 237.81 245.98
{c) Provisions 15 5.51 4.72
Total Current Liabilities 6,521.85 13,446.52
Total Liabilities 30,695.55 13,490.93
TOTAL EQUITY AND LIABILITIES 28,516.14 10,521.14

The accompanying notes are an integral part of the financial statements

As per our report of even date

FOR L.J. KOTHARI & CO.
Firm Registration No. 105313W
Chartered Accountants

i ity L,JA‘
LALIT KOTHARI

Proprietor
Membership No. 30817

Mumbai
Date: 15th September, 2024
UDIN: 24030917BKELTY3723

For and on behalf of the Board of Directors

SHRENIK MEHTA

Director
DIN: 03137231



CITYGOLD EDUCATION RESEARCH LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024

Particulars Note Year ended Year ended
No. 31stMarch, 2024 31stMarch, 2023
INR in lakhs INR in lakhs
I Income
Revenue from Operations 19 120.00 13.00
Other income 20 6,505.73 54.34
Share of Profit / (Loss) of Joint Venture and Firm 2.18 (0.10)
Total Income 6,627.91 67.24
11 Expenses
Costs of Development 21 - 87.88
Purchase of Land 22 23,880.00 -
Changes in Inventories of Land and ancilliary costs 23 (18,780.00) (87.88)
Employee Benefits Expense 24 92.61 89.12
Finance Costs 25 57.58 45.88
Depreciation of property plant and equipment 26 137 1.37
Other Expenses 27 595.83 759.14
Total Expenses 5,847.39 895.51
1l Profit / (Loss) before Tax 780.52 (828.26)
Tax Expense
(1) Excess / (Short} provision for taxation in respect of earlier years - -
IV Profit / (Loss) for the Year 780.52 (828.26)
V Other Comprehensive Income
Remeseaurement of the net defined benefit liabiliy/ asset 9.86 (20.06)
VI Total comprehensive income for the Year 790.38 (848.33)
VII Earning per equity share of nominal value of ¥ 10/- each (in%)
Basic ) 28 0.02 (0.02)
Diluted 0.02 (0.02)

The accompanying notes are an integral part of the financial statements

As per our report of even date For and on behalf of the Board of Directors

FOR L.J. KOTHARI & CO. o
Firm Registration No. 105313W 1

Chartered Accountants RENIK MEHTA
~y (¢ | ' {4 Director
L‘_/l“J !‘ DIN: 03137231
LALIT KOTHARI .
Proprietor

Membership No. 30917

SHIND
R Z DIRECTOR
Mumbai DIN: 03140671
Date: 15th Septemnber, 2024

UDIN: 24030917BKELTY3723



CITYGOLD EDUCATION RESEARCH LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

For the year ended 31% For the year ended

Particulars March, 2024  INRin 31" March, 2023
lakhs INR in lakhs
[A] CASH FLOW FROM OPERATING ACTIVITIES
Profit/{Loss) before tax 780.52 (828.26)
Adjustments for:
Depreciation/Amortisation/Impairment of Property, Plant and Equipments and Intangible 137 1.37
Assets
Interest Expenses 3.24 41.94
Remeseaurement of the net defined benefit liabiliy/ asset 9.86 {20.06)
Share of Profit/ loss of firm and joint venture 2.18 {0.10)
Provision/Advances/Sundry Balances written back {120.00} (13.00)
Operating Profit/{Loss) before changes in working capital 677.17 {818.12)
Adjustment for (Increase)/Decrease in Operating Assets
Adjustments for decrease (increase) in inventories (18,780.00) (87.88)
Adjustments for decrease (increase) in other current assets {12.66) 6.81
Adjustments for other financial assets, current 436.66 {2,899.78)
Adjustment for Increase/(Decrease) in Operating Liabilities
Adjustments for increase (decrease) in trade payables, current {62.50) (0.21)
Adjustments for increase (decrease} in other current liabilities (8.17) 5.57
Adjustments for provisions, current 0.79 141
Adjustments for provisions, non-current {0.04) {0.21)
Adjustments for other financial liabilities, current (6,854.79) {465.00)
Adjustments for other financial liabilities, non-current 24,129.34 3.94
Cash flow from operations after changes in working capital {474.21) (4,253.48)
Net Direct Taxes (Paid)/Refunded - -
Net Cash Flow from/(used in) Operating Activities {474.21) (4,253.48)
[B] CASH FLOW FROM INVESTING ACTIVITIES
Loans given to Subsidiaries / Holding /loint venture 480.50 4,296.23
{Increase)/ Decrease in investments {2.18) 0.10
Net Cash Flow from/(used in) Investing Activities 478.32 4,296.33
[C] CASH FLOW FROM FINANCING ACTIVITIES
Interest paid {3.24} {(41.94)
Net Cash Flow from/({used in) Financing Activities (3.24) (41.54)
Net Increase/ (Decrease) in Cash and Cash Equivalents 0.87 0.93
Cash & Cash Equivalents at beginning of period (see Note 1) 15.96 15.03
Cash and Cash Equivalents at end of period (see Note 1) 16.83 15.96
Notes:
1 Cash and Cash equivalents comprise of:
Cash on Hand 0.07 0.07
Balance with Banks 16.76 15.89
Cash and Cash equivalents as restated 16.83 15.96

2

Figures of the previous year have been regrouped / reclassified wherever necessary.

Note: The Cash Flow Statement has been prepared under indirect method as set out in Indian Accounting Standard {Ind AS- 7) statement of
Cash Flows

The accompanying notes are an integral part of the financial statements

As per our report of even date

FOR L.J. KOTHARI & CO.

For and on behalf of the Board of Directors

Firm Registration No. 105313W Zain

Chartered Accountants / ‘ RENIK MEHTA

l_,_._aL_,—‘—D C_,S&\ [ B Director
\ DIN: 03137231

LALIT KOTHARI

Proprietor

Membership No. 30917

%DE

Mumbai

Date: 15th september, 2024
UDIN: 24030917BKELTY3723

DIRECTOR
DIN: 03140671



CITYGOLD EDUCATION RESEARCH LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE PERICD ENDED 317" MARCH, 2024 INR in lakhs

Note Amount
A. EQUITY SHARE CAPITAL 12
As at 1st April, 2022 232.15
Changes in equity share capital =
As at 1st April, 2023 232.15
Changes in equity share capital -
As at 31st March, 2024 232.15
B. OTHER EQUITY AND CONVERTIBLE INSTRUMENTS

Reserves and Surplus Total
Securities Premium Capital Reserve | General Reserve | Retained Earnings
Reserve

Balance at 1st April, 2022 7,154.25 281.30 1,450.00 {11,239.16) (2,353.61)
Profit / (Loss) for the year - - - (828.26) {828.26)
Other Comprehensive Income for the year - - - {20.06) (20.06)
Total Comprehensive Income for the year - - - (848.33) [848.33)
Balance at 31st March, 2022 7,154.25 281.30 1,450.00 (12,087.49) (3,201.94)
Balance at 1st April, 2023 7,154.25 281.36 1,450.00 (12,087.49) (3,201.94)
Profit / [Loss) for the year - - - 780.52 780.52
Other Comprehensive Income for the year - - - 9.86 9.86
Total Comprehensive Income for the year - - - 790.37 796.37
Balance at 31st March, 2024 7,154.25 281.30 1,450.00 {11,297.11) (2,411.56)

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

FOR L.}. KOTHARI & CO. T
Firm Registraton No. 105313W 7
Chartered Accountants

S -
LALIT KOTHARI
Proprietor

Membership No. 30917

y

Mumbai
Date: 15th september, 2024
UDIN: 24030917BKELTY3723

For and on behalf of the Board of Directors

NIK MEHTA
Director

DIN: 03137231

DIN: 03140671



CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Note 1. Statement of Significant Accounting Policies.

1.1 Company Overview
Citygold Education Research Limited is a public limited Company domiciled in India, incorporated under the Companies Act, 1956. The main object of the
company is to acquire by purchase, lease or otherwise, agrictltural land for farming, to establish and run farms and to Construct, erect, acquire, equip, lease,
furnish, convert, adapt, improve, develop, operate & manage all serts of Agricultural Parks, Industrial Parks, Special Economic Zone & related infrastructure
facilities, commercial & social infrastructure facilities & amenities.

1.2 The financial statements are approved for issue by the Company’s Board of Directors on 15th September, 2024.

Note Z. Significant Accounting Policies followed by the Company
8 Basis of preparation of financial Statements

(1) Compliance with Ind AS

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the ‘Ind AS') as notified by
Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 ("Act’) read with of the Companies {Indian Acc ing Stapdards) Rules, 2015
as amended and other relevant provisions of the Act

The accounting policies are applied consistently to all the periods presented in the financial statements,

(i1} Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
1) certain financial assets and liabilities that are measured at fair value;

2) assets held for sale - measured at tower of carrying amount or fair value less cost to sell;

3) defined benefit plans - plan assets measured at fair value;

{iif) Current non-current classification

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operating cycle of the Compaiy as per the guidance
set out in Schedule [II to the Act. Operating cycle for the business activities of the Company covers the duration of the project/ contract including the defect
liability period, wherever applicable, and extends upte the realisation of receivables (including retention monies, if any) within the credit period normally
applicable to the respective project.

n. Significant accounting judgements, estimates and assumptions
The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management to make
judgements, estimates and assumptions that affect the reported balances of revenues, expenses, assets and liabilities and the accompanying disclosures,
and the disclosure 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.
a) Judgements
Classtiication of property
The company determines whether a property is classified as investment property or inventory property. Investment property comprises land and
buildings that are not occupied substantially for use by, or in the operations of, the company, nor for sale in the ordinary course of business, but are held
primarily to earn rental income and capital appreciation, These buildings are substantially rented to tenants and not intended to be sold in the ordinary
course of business. Inventory cemprises property that is held for sale in the ordinary course of business. Principally, these are properties that the
company develops and intends to sell before or on completion of construction.
b) Estimates and assumptions
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 liabilittes within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared. 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 ocour.

I Revenue recogunition
Revenue Recognition Reventue is recognised upon transfer of control of promised goods or services to customers in an amount that reflects the
consideration which the Company expects to receive in exchange for those goods or services.

A. Revenue from Sale of Land
Revenue from sale of land's recognized when the company satisfied performance obligation at a point in time i.e. when company is transferred to
the customer which is usually possession of land to customer.
Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, rebates, price concessions, returns and
financing component if any, as specified in the contracts with the customers. Revenue excludes taxes collected from customers on behalf of the
government
The Company has adopted Ind AS 115 Revenue from contracts with customers, with effect from April 1, 2018, Ind AS 115 establishes principles for
reporting information about the nature, amount, timing and uncertainty of revenues and cash flows arising from the contracts with its customers
and replaces Ind AS 18 “Revenue” and Guidance Note on "Accounting for Real Estate transactions” for entities to whom Ind AS is applicable,

B. interest and dividend:
Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the Company and the amount of
income can be measured reliably. interest income is accrued on a time basis, by reference to the principal outstanding at the effective interest rate
applicable, which is the rate that exactly discounts estimated Future cash receipts through the expected life of the financial asset to that asset's net
carrying amount on initial recognition.

C. Others:
Other revenues / incomes and costs / expenditure are accounted on accrual, as they are earned or incurred.

D. Profit / loss from partnership firms / association of persons:

Share of profit / loss from partnership firms / association of persons (AOP) is accounted n respect of the financial year of the firm / AOP, during the
reporting period, on the basis of their audited/ management reviewed accounts, which is considered as a part of other operating activity.




CITYGOLD EDUCATEON RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024
w. Property plant and equipment and depreciation / ammortisation

A, On transition to Ind AS, the Company has opted to continue with the carrying values measured under the previous GAAP as at 1st April, 2015 ofits
Property, Plant and Equipment and use that carrying value as the deemed cost on the date of transition ie. 1st April, 2015.

B. Tangible fixed assets are stated at cost of acquisition or construction including attributable interest and finance cost, if any till the date of
acquisition /installation of the assets, less accumulated depreciation/amortisation and accumulated impairment losses, if any.

€. Subsequent expenditure relating to Property, Plant and Equipment is capitalised 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. Al other repairs and maintenance costs are charged to
the Statement of Profit and Loss as incurred. The cost and related accumulated depreciation are eliminated from the financial statements, either on
disposal or when retired from active use and the resultant gain or loss are recognised in the Statement of Profit and Loss.

D. Depreciation is provided based on useful life of the assets as prescribed in Schedule II to the Companies Act, 2013. Depreciation on additions to
assets or on sale/disposal of assets is calculated pro-rata from the month of such addition, or upto the month of such sale/disposal, as the case may

be.

Asset Category Estimated useful life {(in Years)
Computers & Laptops 3

Furnitures & Fixtures 10

Office Equipments 5

The residual values, useful lives and methods of depreciation of property plant equipment are reviewed at each financial year and adjusted
prospectively, if appropriate.

V. 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.

A Investment and Financial Assets

Initial recognition

Financial assets are subsequently measured at amortised cost if these financial assets are heid within a business mode] with an objective to hold
these assels in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount cutstanding. Enterest income from these financial assets is included in finance
income using the effective interest rate ("EIR") method. Impairment gains or losses arising on these assets are recognised in the Statement of Profit
and Loss.

il. Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

a) Financial Assets at Amortised Cost
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to
callect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

b) Financtal Assets Measured at Fair Value
Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an objective to hold these
assets in order to collect contractual cash flows or to sell these financial assets and the contractual terms of the financial asset give rise on specified
dates to cash Aows that are solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are
recognised in the Statement of Profit and Loss. Further, in cases where the Company has made an irrevocable election based on its business model,
for its investments which are classified as equity instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Financial asset not measured at amortised cost or at fair value through OCl is carried at FYTPL.

De-recognition of Financial Assets:

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the financial
asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers por retains substantiaily
all the risks and rewards of ownership and continues to control the transferred asset, the Company recognizes its retained interest in the assets and
an associated liability for amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

B. Equity Instruments and Financial Liabilities

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an equity instrument.

i. Equity Instruments
An equity instrument is any contract that evidences a residual interest In the assets of the Company after deducting all of its liabilities. Equity
instruments which are issued for cash are recorded at the proceeds received, net of direct issue costs. Equity instruments which are issued for
consideration other than cash are recorded at fair value of the equity instrument.

ii. Financial Liabilities
1. Initial Recognition
Financial liabilities are classified, at initial recognition, as financial liabilities at FYPL, loans and borrowings and payables as appropriate. All
financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs.




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024
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The measurement of financial liabilities depends on their classification, as described below:

- Financial liabilities at FY¥TPL

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FYTPL.
Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on
liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it
incurs because the specified debtor Fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised initially as a lability at fair value, adjusted for transaction costs that are directly atiributable to the issuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind
AS 109 and the amount recognised less cumulative amortisation. Amortisation is recognised as finance income in the Statement of Profit and Loss.

- Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR methed. Any difference
between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in
the Statement of Profit and Loss. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

3. De-recognition of Financial Liabilities
Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified,
such an exchange or modification is treated as de-recognition of the original liability and recognition of a new liability. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

C. Offsetting Financial Instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceable legal right
to offset the recognised amounts and there is an intention to settle on a net basis to realise the assets and settie the liabilities simultaneously.

Vi Derecognition of financial instruments
The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expires or it transfers the finacial asset
and the transfer qualifies for derecognition under IndAS 109, A financial liability (or a part of a financial liability) is derecognized from the Company's
Balance Sheet when the obligation specified in the contract is discharged or cancelled or expires.

Vil. Impairment
a, Financial assets
The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or
loss. Loss allowance for krade receivables with no significant financing component is measured at an amount equal to life ime ECL. For all other
financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk
from initial recognition in which case thoseare measured at lifetime ECL_The amount of expected credit losses (or reversal) that is required to adjust the
loss allowance at the reporting date to the amount that is required to be recognised is recognized as an impairment gain or loss in the statement of profit
or loss.

b. Non-financial assets
The Company assesses, at each reporting date, whether there is an indication that an asset may be kmpaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
assel’s or cash-generating unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset,
untless the asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash Aows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account. If ne such transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded companies or other available fair value indicators.
Impairment losses, including impairment on inventories, are recognised in the statement of profit and loss.

L Intangible assets and property, plant and equipment

Intangible assets and property, plant and equipment are evaluated for recoverability wheneer 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 ap 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 CGU to which the asset belongs.
il. Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation that is reasonably estimable, and it is
probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability.

Vill. Taxation
L Current Tax
The tax currently payable is based on taxatie profit for the year. Taxable profit differs from 'profit before tax' as reported in the financial statement of
profit and loss becauseof items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The
Company's current tax is calculated using rates that have been enacted or substantively enacted by the end of the reporting period.

in case the Company is liable to pay income tax u/s 115[B of Income Tax Act, 1961 (i.e. MAT), the amount of tax paid in excess of normal income tax is
recognized as an asset (MAT Credit entitlement) only if there T§ eupyﬁ@gzwdence for realization of such asset during the specified period. MAT credit

entitiement is reviewed at each Balance Sheet date.
N i ‘\




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINAKRCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024
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Deferred Tax

Deferred tax is recognized on temporary diferences 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 recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible temporary differences to the extent thatit is probable that taxable profits will be available
against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax asset is reviewed at the end of each reporting period and reduced to the extent that it is no lenger 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
realized, 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 fellow from the manner in which the Company expects,
at the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other comprehensive income or directly
in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity respectively.

Inventories

All inventories are stated at lower of 'Cost or Net Realizable Value'.

A, 'Incomplete Projects’ include cost of land for which the Company has not entered into sale agreements and in other cases where the revenue
recognition is postponed. ‘Incomplete Projects’ also inciude initial project cests that relate to a (prospective) project, incurred for the purpose of
securing the project. These costs are recognized as expenditure for the year in which they are incurred unless they are separately identifiable and it
is probable that the respective project will be obtained.

B. Cost included in inventory include costs incurred upto the completion of the project viz. cost of land, services and other expenses {including
borrowing costs) attributable to the projects. Cost formula used is average cost.

Borrowings and Borrowing costs

Borrowing are initally recognised at Net off transation cost incurred and measured at amortised cost. Any difference between the proceeds { net of
transation costs) and the redemption amount is recognised in statetment of profit and loss over ther period of the borrowings using the effective
interest method.

Interests and other borrowing costs included under finance costs calculated as per effective interest rate attributable to qualifying assets, which takes
substantial period of time to get ready for its intended use are allocated as part of the cost of construction / development of such assets. Such allocation
is suspended during extended periods in which active development is interrupted and, no costs are allocated once all such activities are substantally
complete. Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted
from the barrowing costs eligible for capitalisation. Other borrowing costs are charged to the Profit and Loss Account.

Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of ransactions of a non-cash nature, any
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flows from operating, investing and financing activities of the company are segregated.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an ariginal maturity of three months or
less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding
bank overdralts as they are considered an integral part of the Company’'s cash management.

Provisions, contingent labilities and contingent assets

A provision is recognized when an enterprise has a present obligation (legal or constrirctive) as result of past event and it is probable that an outflow of
embodying economic benefits of resources will be required to settie a reliably assessable obligation. Provisions are determined based on best estimate
required to settle each obligation at each balance sheet date. If the effect of the time value of money is material, provisions are discounted using a
current pre-tax rate that reftects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be confirmed by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent liability alse arises, in rare cases,
where a liability cannot be recognised because it cannot be measured reliably.

Contingent assets are neither recognised nor disclosed in the financial statemenis.

Recent accounting pronouncements
On 30th March 2019, the Ministry of Corporate Affairs (MCA) has notified Ind AS 116 Leases, under Companies (Indian Accounting Standards)
Amendment Rules, 2019 which is applicable with effect from 1st April, 2019

Ind AS 116 sets out the principles for the recognition,measurement, presentation and disclosure of leases for both parties to a contract i.e., the lessee
and the lessor. Ind AS 116 introduces a single lease accounting model for lessee and requires the lessee to recognize right of use assets and lease
liabilities for all leases with a term of more than twelve months, unless the underlying asset is low value in nature. Currently, operating lease expenses
are charged to the statement of profit and loss. Ind AS 116 substantially carries forward the lessor accounting requirements in Ind A5 17.

As per nd AS 116, the lessee needs to recognise depreciation on rights of use assets and finance costs on lease liabilities in the statement of profit and
loss. The lease payments made by the lessee under the lease arrangement will be adjusted against the lease liabilities.

The Company is evaluating the requirement of the amendment and the impact on the financial statements. The effect on adoption of IND AS 116 is
expected to be insignificent
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Note 3. Property, plant and equipment

Cost or deemed cost

Balance at 1st April, 2022
Additions
Disposals/Discardment

Balance at 31st March, 2023
Accumulated depreciation and impairment
Balance at 1st April, 2022

Eliminated on disposal/discarment of assets
Depreciation expense

Balance at 31st March, 2023

Carrying amount as on 31st March, 2023

Cost or deemed cost

Balance at 1st April, 2023
Additions
Disposals/Discardment

Balance at 31st March, 2024
Accumulated depreciation and impairment
Balance at 1st April, 2023

Eliminated on disposal/discarment of assets
Depreciation expense

Balance at 31st March, 2024

Carrying amount as on 31st March, 2024

Vehicles Total
12.50 12.50
12.50 12.50

7.03 7.03
1.37 1.37
8.40 8.40
2.10 2.10

12.50 12.50
12.50 12.50

8.40 8.40
1.37 1.37
9.77 9.77
2.73 2.73




CITYGOLD EDUCATION RESEARCH LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

As at Asat
31st March, 2024 31st March, 2023
INR in lakhs INR in lakhs
Note 4. Investments
Non Current
A} Capital Investment in Parinership Firms and Joint Ventures {At cost)
M/s Rising Glory Developers 0.38 0.38
Shares in Vinca Developers Private Limited 0.00 -
Shares in Rubix Trading Private Limited 0.00 0.00
Total 0.38 0.38
B) Current Investments (At FVTPL) (Quoted)
Investment In Mutual Fund - Daily Dividend Plan:
(State Bank of India Mutual Fund : 27.752 (P.Y.: 27.752) Units of ¥1675.03/- each) 0.47 0.47
Total Non Current Investments (A+B) 0.47 0.47
Footmotes:
Details of Investments made in capital of Rising Glory Developers (partnership firm):
31st March, 2024 31st March, 2023
Name of Partners Profit Sharing Ratio | Profit Sharing Ratie
Hubtown Limited 25.00% 25.00%
Citygold Education Research Limited 25.00% 25.00%
Diviniti Projects Private Limited 25.00% 25.00%
Heet Builders Private Limited 25.00% 25.00%
Total 100% 100%
Total Capital of the firmin ¥ 1,50,000 1,50,000




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Asat As at
3istMarch, 2024  31st March, 2023
INR in lakhs INR in lakhs
Note 5. Other financial assets
Deposit General 0.55 0.55
Deposit with Municipal Authority 1.10 1.10
Total 1.65 1.65
Current
Business Advance to a related party 10.50 -
Advances recoverable from others 2.946.95 3.396.30
- Doubtful [Refer footnotes - {iJand (ii)] 80.00 180.00
Less: Provision for doubtful receivables (80.00} [180.00)
Other Recejvables:
Cther party 18,78
Less: Provision for doubtful receivables - (18.78)
Current account balance in firms and joint ventures 4.05 1.87
Total 2,961.50 3,398.16
Footnotes :

(i) Advances recoverable inciude an amount of Rs.80,00,000/- paid towards advance against purchase of land . However, the management is of the view that it
shall be able to revive and when there is recovery in general market conditions in the real estate sector

Note 6. Current tax assets [Net)

Advance Tax paid 9271 92.71
Less: Provision for tax {6.60) {6.60)
Total 86.11 8631
Note 7, Inventories
Land and ancilliary costs 20,511.14 173114
Total 20,511.14 1,731.14
Note 8. Trade Receivables
Carrent
Unsecured, considered good
Related Party (Refer Note 29) 2519 25.19
Other parties 9.82 9.82
Total 35.00 35.00
Figures For the Current Reporting Period
Particulars Outstand I1st March, 2024
Less 6
than 6 months|More than |More than More than 3 vears Total
months |-
1 vear |l year 2 years
Others - - - 35.00 35.00
Total - - - - 35.00 35.00
Figures For the Previous Reporting Period
Particulars Outstand 3 1st March, 2023
Less B
than 6 menths|More than |More than More than 3 years Total
ths |-
AT year |l vear 2 years
(Others - - 25.19 9.82 35.00
Total - - - 25.19 9.82 35.00
Note 9, Cash and cash equivalents
Balances with banks:
- in current accounts 16.76 15.89
Cash on hand 0.07 0.07
Total 16.83 15.96
Note 10. Loans
Loans to subsidary of holding company — 4,851.21 4851.21
Loans to firms and joint ventures o = 32.57 393.07
Total . 4,883.78 5,244.28

Note 11. Other assets

LCurrent

Other Advances
- Others
- Gratuity Plan assets (Net of Liability)
Total




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

Asat Asat
31st March, 2024 31st March, 2023
_ INR in lakhs INR in lakhs

Note 12. Equity share capital
Authorised Share Capital:
4,80,000 { P.Y. 31st March, 2023 : 4,80,000) Equity Shares of T 10/- each 48,00 48.00
8% Non Cumulative Convertible Preference Shares 3,222.50 3,222.50
10% Non Cumulative Non -Convertible Redeemable Preference Shares of Rs.100/- each 112.50 112.5¢
3.28,700 Preference Shares of T 100/- each 328.70 328.70
50,000 10% Non Cumulative Redeemable Preference Shares of Rs.10/- each 5.00 5.00

Total 3,.716.70 3,716.70
Issued subscribed and paidup:
Equity Shares 6.65 6.65
8% Non Cumulative Convertible Preference Shares 225.50 225.50

Total 232.15 232.15
Footnotes:

Number of shares Share Capital
INR in lakhs
(i) Reconciliation of the number of Equity shares outstanding at the beginning and at the end of the year.
Balance at 1st April, 2022 66,482 6.65
Balance at 31st March, 2023 66,482 6.65
Balance at 31st March, 2024 66,482 6.65
{ii) Reconciliation of the number of Preference shares outstanding at the beginning and the end of the year
Balance at 1st April, 2022 2,25,500 2255
Balance at 31st March, 2023 2,25,500 22.55
Balance at 31st March, 2024 2,25,500 22.55
(iii) Details of shares held by each shareholders holding more than 5% shares
As at 315t March, 2024 As at 31st March, 2023
No of shares held % holding of this class No of shares held % holding of this
of shares class of shares

Fully paid equity shares
Holding Company of Reporting Company [HCRC):
Hubtown Limited with Beneficiary Owners 6,64,820 100% 6,64,820 100%
Convertible Preference Shares
Alken Management and Financial Services Private Limited 20,900 927% 20,900 9.27%
Harekrishna Securities Private Limited 20,900 9.27% 20,900 9.27%
Empower India Limited 41,700 18.49% 41,700 18.49%
Signora Finance Private Limited 16,700 741% 16,700 7.41%
Lilac Medicines Private Limited 20,900 9.27% 20,900 9.27%
Sonal Cosmetic (Exports) Limited 20,900 9.27% 20,500 9.27%
Prabhav Industries Limited 41,700 18.49% 41,700 18.49%
Sonal 5il Chem Limited 12,500 5.54% 12,500 5.54%
Sonal International Limited 16,700 7.41% 16,700 741%

(iv) Terms / rights attached to each class of shares :
Equity Share

The company has a single class of equity shares having a par value of T 10/- per share. Each holder of equity share is entitled to one vote per share. The company
declares and pays dividend in Indian rupees. The dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing annual general

meeting.

In the event of liquidation of company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential

amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Preference Shares

8% Non cumulative convertible Preference Shares of T 100 each. The Preference Shares of the Company shall be converted into fully paid equity shares of the Company
on ot after 1st April, 2012 or on such other date as may be decided by Board of Directors of the Company by exercising a call option vested in the Company for
conversion of the Preference Shares on such terms and conditions as the.Board of Directors may deem fit. The call option has however not been exercised by the

Company till date. o >
¢
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CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

As at As at
31st March, 2024 31st March, 2023
INR in lakhs INR in lakhs

Note 13. Other Equity

Reserves and Surplus:{other equity)

Securities premicm

Balance at the beginning of the year 7,154.25 7,154.25

Balance at the end of the year 7,154.25 7,154.25

General Reserve

Balance at the beginning of the year 1,450.00 1,450.00

Balance at the end of the year 1,450.00 1,450.00

Capital Reserve

Balance at the beginning of the year 281.30 281.30

Balance at the end of the year 281.30 281.30

Retained Earnings

Batance at the beginning of the year {12,087.49) (11,239.16)

Profit /( Loss ) attributable to the owners of the company 780.52 {828.26)

[tems of OCI recognised directly in retained earnings 9.86 (20.06)

Balance at the end of the year (11,297.11) (12,087.49)
Total {2,411.56) (3,201.94)

Note 14. Borrowings

Nop-current

{i) Term Loans

- From financial institutions - Secured (Refer footnote a} 24,125.00

(ii) Liability component of preference shares (At amortised cost) 47.71 43.37
1,12,500 (P.Y.31st March, 2023 : 1,12,500 ) 10% Non Cumulative Non -Convertible
Redeemable Preference Shares of T 100/- each fully paid up {Refer footnote b)

(iii) Liability component of preference shares (At amortised cost) 0.00 0.00
28 (P.Y.31st March, 2023 : 28 ) 10% Non Curmnulative Non -Convertible Redeemable
Preference Shares of ¥ 10/- each fully paid up (Refer footnote b)

Total 24,172.71 43.38
Footnotes:

a i) During the F.Y. 2023-24, the company has borrewed " 1,41,25,000 crore as secured loan from ECL Finance Limited (NBFC) & * 1,00,00,000
crore as secured loan from Edelweiss Retail Finance Limited {NBFC), The said secured loan carries IRR at 15% per annum. The loan is
secured against mortgage of premises located at MIDC, Andheri (East), Mumbai and further secured by personal guarantee of one or more
promoters.

i) Interst has not booked in said loan for the FY.2023-24.
b Terms of 10% Non-Cumulative Redeemable Preference Shares.

10% Non-Cumulative Redeemable Preference Shares for Rs. 10/- each. The said preference shares will be redeemed at par at the end of 10
years from the date of allotment or before at the option of the Company in one or more tranches. The Preference shares will be qualified for
preferential payment of dividend. As per the second proviso to Section 47(2) of the Companies Act, 2013 where the dividend in respectof a
class of preference shares has not been paid for a period of two years or more such class of preference shareholders have a right to vote on all
the resolutions placed before the meeting. ‘ ‘




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

As at As at
31st March, 2024 31stMarch, 2023
INR in lakhs INR in lakhs

(i) Reconciliation 10% Non Cumulative Non -Convertible Redeemable Preference Shares of ¥ 100/- each fully paid up outstanding at the
beginning and the end of reporting year

Number of shares Share Capital
INR in lakhs
Balance at 1st April, 2022 1,12,500.00 112,50
Balance at 31st March, 2023 1,12,500.00 112.50
Balance at 31st March, 2024 1,12,500.00 112.50¢

(ii) Reconciliation 10% Non Cumulative Non -Convertible Redeemable Preference Shares of T 10/- each fully paid up outstanding at the
beginning and the end of reporting year

Balance at 1st April, 2022 28 0.03
Balance at 31st March, 2023 28 0.03
Balance at 31st March, 2024 28 0.03

(iii) Sharehotlders holding more than five percent of holdings :
10% Non Cumulative Non -Convertible Redeemable Preference Shares of ¥ 100/- each
Celestial Spaces Private Limited 100% 100%

10% Non Cumulative Non -Convertible Redeemable Preference Shares of T 10/- each
Hubtown Limited with Beneficiary Owners 46% 46429%

Note:
The preference shares have been classified as a financial liability as per Ind AS 32 and 109 if the issuer does not have the unconditional right
to avoid cash outflow at the end of the term of preference shares, the instrument is classified as a financial liabiity. Hence they have been
grouped under non-current borrowings.

Note 15. Provisions
Non-current
Employee Benefits
Provision for leave benefit 0.99 1.03
Total 0.99 1.03

Current
Employee Benefits : .
Provision for leave benefit Mo 5.51 4,72
Total 5.51 472




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Asat As at
31st March, 2024 31st March, 2023
INR in lakhs INR in fakhs
Note 16. Trade payables
Due to micro and small enterprises 3.07 0.58
Due to others 18.04 83.03
Total 21.11 83.61
Figures For Current Reporting Period
Particulars Outstanding for following periods from due date of payment 31st March, 2024
LES;:::“ 1| 12Years | 2-3Years | More than3 Years Total
MSME 2.51 0.02 0.38 0.16 3.07
Others 0.01 9.35 - 8.69 18.04
Total 252 9.37 0.38 8.85 21.31
Figures For Previous Reporting Period
Particulars Cnutstanding for following periods from due date of payment 31st March, 2023
Les;:l:n 3 1-2 Years 2-3 Years More than 3 Years Total
MSME 0.02 0.38 0.01 0.16 0.58
Others 23.13 - 2.87 57.03 83.03
Total 23.15 0.38 2.88 57.19 83.61
Footnote:

As per information available with the company regarding dues te Micro, Small and Medium Enterprises as defined under the Micro Small Medium
Enterprises Development, Act 2006 {(MSMED Act), none of the suppliers of the company are registered under MSMED Act, and the same has been

relied upon by the auditors.

Note 17. Other finaneial liabilities
Current

Business Advance from Other parties

Payables: Related parties (Refer Note 29)

Other Payables
Total

Footmote:

- 6,434.00
6,025.34 553091
232.08 1,147.30
6,257.42 13,112.21

The Company has received interest free advances from it's Parent Company, considering the nature of business in which the Company operate, the
amounts so received are considered to be repayable on call / demand as the repayment period of such amounts so received is not measureable

precisely.

Note 18. Other liabilities
Current
Advance from customers :
- Others

Overdrawn balance as per books of accounts

Other payables :

- Statutory dues

- Employee Benefit Payable
Total

22400 224.00
- 0.32
13.16 21.01
0.65 0.65
237.81 245.98




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

Year ended Year ended
31st March, 2024 31st March, 2023
INR in lakhs iNR in lakhs
Note 19. Revenue from operations
Other operating revenue:
Advances written off recovered 120.00 13.00
Total 120.00 13.00
Note 20. Other income
Sundry creditors balance written back 71.73 44,63
Amount Written Back 6,434.00 -
Excess provision written back e 9.72
6,505.73 54.34
Note 21. Costs Of Construction / Development
Construction costs incurred during the year:
Material and labour costs - 60.12
Approval and consultation expenses - 27.76
Total 87.88
Note 22. Purchase of Land
Purchase of Land 23,880.00
23,880.00 -
Note 23. Changes In Inventories Of Incomplete projects, Finished Properties
Opening [nventory incomplete projects 1,731.14 1,643.26
1,731.14 1,643.26
Closing Inventory incomplete projects 25611.14 1,731.14
Less: Diminution in value of Land 5,100.00 -
20,511.14 1,731.14
Total (18,780.00) (87.88)
Note Z4. Employee benefit expenses
Salaries, bonus, etc, 87.36 86.35
Contribution to provident and other funds 5.13 2.64
Other fund expenses 0.12 0.12
Total 92.61 89.12
Note 25. Finance Costs
Interest on preference shares 4.34 394
Interest to Others 50.00 -
Delayed/penal interest on loans and statutory dues 324 41.94
Total 57.58 45.88
Note 26. Depreciation Expenses
Depreciation of property, plant and equipment 1.37 1.37
Total 1.37 1.37




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

Year ended Year ended
31st March, 2024 31st March, 2023
INR in lakhs INR in lakhs
Note 27. Other Expenses
Legal and professional fees 22.82 4.22
Security Charges 318 318
Land Record Charges 14.65 -
Compensation for Land - 740.00
Bad Debts Written off 500.42 -
Other Expenses (Refer fooitnote]) 54.75 1174
Total 595.83 759.14
Footnote :
Auditors Remuneration (inciuded in the other expenses)
Audit fees 0.50 0.50
Total 0.50 0.50
Note 28. EARNINGS PER SHARE (EPS)
Basic earnings per share 0.00 {0.00)
Diluted earnings per share* 0.00 {0.00)
Basic EPS
The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are as follows:
Profit/(Loss} for the year attributable to the owners of the Company 780.52 (828.26)
Weighted average number of equity shares for the purposes of basic earnings per share 4,80,000 4,80,000
Diluted EPS
The earnings and weighted average number of equity shares used in the calculation of diluted earnings per share are as follows
Profit/(Loss) for the year attributable to the owners of the Company 780.52 (828.26)
Weighted average number of equity shares for the purposes of dituted earnings per share 4,80,000 4,80,000
Fooimote:

* For the purpose of diluted EPS convertible instruments (8% non cumulative convertible preference shares) deem to have been converted
into equity shares at the beginning of the period. The conversion ratio has been arrived at on face value basis.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

Note 29. RELATED PARTY DISCLOSURES (As per IND AS - 24)

A.  Name of the related parties and related parties relationship

I Hokding Company 3 Hubtown Limijted
Il Fellow Subsidiary £ Vishal Techno Commerce Private Limited
Rubix trading Private Limited
1 Firm in which Company is a partner E M/s Rising Glory Developers
Iv  Key Management personnel, their relatives and enterprises : Mr. Hemant M. Shah
Mrs. Kunjal Hemant Shah
Mrs. Falguni Vyomesh Shah

Mr. Rushank ¥ Shah
Mr. Khilen ¥ Shah
Mr. Kushal H. Shah
Footnote:
Related party relationships are identified by the Company and relied upon by the Auditors

B. Transaction with Relaled Parties -

INR in lakhs
Firm in which Key Management
- e of Traeacion Do petowsumitry SRR peemel
enterprises
t  Business advances aken/ recovered / adjusted
Hubtown Limited 1,488.02 - = )
(303.50) -} (- 9]
i Business Advance given/repaid/adjusted
Hubtown Limited 3848 - 5 :
{1.053.36) ) 18] {}
iii  Reimbursement of expenses
Hubtown Limited 2.26 - = i
(319) 3] ) (9]
iv  Share of Profit {Loss) from partnership firm
Rising Glory Developers - - 2 +
[} 9] (0.10) )
Note: Previous year figures are given in the brackets
c Balance outstanding Asat Asat
31st March, 2024 31st March, 2023
i Balance Payables INR in lakhs INR in lakhs
Hubtown Limited {Holding Company] 838 40277
Rubix trading Private Limited - 552554
Rushank Shah - 55.00
it Balance Recelvable
Kushal Shah 25.19 25.19
Rising Glory Developers( Firm in which company is a partner) 36.62 39493
{ii  Corporate Guaraniees given for loans availed by others
Vishal Techno Commerce Private Limited {Refer Footnote) 10,197.20 10,197.20

Footnote:
i} The loan ofT101.97 lakhs taken by Vishal Techno Commerce Pvi Lid has been jointly and severally guaranteed by Citygold Education Pvt Ltd, along with Heet Builders Pvt Ltd,, Hubtown Lid. and
Sunstream City Pvt. Ltd. There is no contract determining the ratio of individual guarantees by each party. Since there is 2 joint guarantee, the entire amount of guarantee has been disclosed.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Note 30. Financial Risk Management Objectives

The Company's activities expose it to a variety of financial risks: market risk, credit risk and liquidity risk. The Company’s focus is to foresee the
unpredictability of financial markets and seek to minimize potential adverse effects on jts financial performance,
1) Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument which fluctuate because of changes in market prices.

Interest rate risk
interest rate risk is the risk that the fair value or future cash flows of a financial instrument will Auctuate because of changes in market interest rates.
The company's exposure to the risk of changes in market interest rates relates primarily to company’s debt obligations with floating interest rates.

+ The Company has received interest free advances from its holding company and hence it is not exposed to interest rate risk

2) Credit Risk

Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract leading to a financial loss.
The company is not exposed to credit risk from its operating activities or trade receivables since the agreement of sale of land is executed only on
receipt of full consideration.

Credit risk from balances with banks and inter corporate loans is managed by the company’s treasury department in accordance with the company’s
policy.

3) Liquidity risk

The operating cash flow requirements are met by interest free funding from sharehelders.

Note 31. Capital Management

The primary objective of company's capital management is to ensure that it maintains strong capital ratios in order to support its business and
maximise shareholders value. The company’s board of directors reviews the capital structure on an annual basis.

[n order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the borrowings that define the capital structure requirements.

The gearing ratio at the reporting period was as follows

Asat As at
31st March, 2024 31st March, 2023
INR in lakhs INR in lakhs
Unsecured Borrowings 24,172.71 43.38
Interest accrued - -
Total Debt 24,172.71 43.38
Less: Cash and cash equivalents 16.83 15.96
NetDebt (A) 24,155.88 27.41
Equity Share Capital 6.65 6.65
Other Equity (2,411.56) {3,201.94)
Total Equity (B) {2,404.92) {3,195.29)
Debt Equity Ratio A/B (10.04) {0.01)
Note 32, Fair Value Measurements
31" March, 2024 31* March, 2023
FVPL Amortsed Cost FVPL Amortised Cost
Investment - 0.38 - 0.38
Other financial assets 2963.16 3,399.82
Cash and cash equivalent 16.83 15.96
Total of Financial Assets - 2,980.36 3,416.15
i fal Liabilit
Borrowings 24,172.71 43.38
Trade payables 18.04 83.03
Other Financial liabilities 6,257.42 ~ 13,112.21
Total of Financial Liabilities 30,448.17 13,238.61
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2024

Note 32. Post Retirement Benefit Plans

The Prinicipal assumptions used for the purpose of the acturial valuations were as follows.

Gratuity:

Discount Rate

Expected rate of salary increase
Expected average remaining service

Service cost

Current service cost

Past service cost and (gain}/loss from setdement

Net interest expense

Component of define benefit cost recognised In profit or loss

Remeasurement on the net defined benefit liability:

Return on plan assets (excluding amounts included in net interest expense)
Acturial (gains) / losses for the period

Acturial (gains) / losses arising from experience adjustments

Adjustment for restriction on the defined benefit asset

Component of defined benefit cest recognised in other comprehensive income

Total

Present value of funded defined benefit obligation
Fair value of plan assets

Funded status
Movement in PV of defined benefit obligation

Opening define benefit obligation
Current service cost

Interest cost

Actuarial (gains) and losses on obligation
closing define benefit obligation

Movements in fair value of plan asstes

Opening fair value of plan assets

[nterest income

Return on plan asstes (excluding amounts included in net interest expense)
Contribution from employer

clsoing fair value of plan assets

Asset Information:

Gratuity Fund

Expected Payout:

Expected Outgo First Year

Expected Outgo Second Year
Expected Outgo Third Year
Expected Qutgo Fourth Year
Expected Outgo Fifth Year

Expected Outgo Sixth to Tenth Years

Sensitivity Analysis:

Year ended Year ended
31st March, 2024 31st March, 2023
INR in lakhs INR In lakhs

7.09% 7.29%
5% 5%
7.09 7.29

1.65 0.61
132 (0.15)

297 0.46

0.51 0.48

£9.88) 20.15

{9.37) 20.63

(6.39) 21.09

22.27 28.66

8.49 B8.49
13.77) (20.17)

28.66 757

1.65 0.61

183 033

(9.88) 20.15

2227 28.66

849 8.49

0.51 0.48
(0.51) (0.48)

8.49 8.49

Total Amount Total Amount
PYVO Payout PVO Payout
5.04 10.53

0.26 5.00

0.27 0.25

0.29 0.27

031 0.29

18.31 1813

As of 31st March, 2024, every percentage point increase in discount rate will affect our gratuity benefit obligation Rs.16,77,389.
As of 31st March, 2024, every percentage point decrease in discount rate will affect our gratuity benefit obligation Rs.18,42,737.
As of 31st March, 2024, every percentage point increase in salary escalation rate will affect our gratuity benefit obligation Rs.18,42,818,

As of 31st March, 2024, every percentage point decrease in salary escalation rate will affect our gratuity benefit obligation Rs. 16,75,914.
Sensitivity for significant acharial assumptions s computed by varying one actuarial assumption used for the valuation of the defined benefit

obligation by one percentage, keeping all other actuarial assumptions constant.
Projected service cost as on 31st March, 2024 Is Rs. 1,65,071.

Narrations:
1 Analysis of Defined Benefit Obligation

The number of members under the scheme have decreased by 28.57%. The total salary has decreased by 48.90% during the accounting period.

The resultant liability at the end of the period over the beginning of the period has decreased by 33.40%

2 Expected rate of return basis:

EROA is the discount rate as at previous valuation date as per the accounting standard

3 Description of Plan Assets and Relmbursement Conditions

100% of the Plan Asset is entrusted to LIC of India under their Group Gratuity Scheme. The reimbursement is subject to Insurer's Surrender

Policy.
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33,1 Title deeds of immovable Property not held in name of the Company

Vi

Vil

vili

X

Not Applicable

Where the Company has revalued its Property, Plant and Equipment, the company shall disclose as to whether the revaluation is based on the valuation by a registered valuer as defined under rule 2
of the Companies {Registered Valuers and Valuation) Rules, 2017
Not Applicable

Where Loans or Advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 2013,)
either severally or jointly with any other person, that are:
Not Applicable

Capital Work In Progress (CWIP)

(a) For Capital-work-in progress, following ageing schedule shall be given INR in lakhs
Amount in CWIP for a period of
S Less than 1 year 1-2 years 2-3 Years s s
years
Projects in progress 18,780.00 87.88 - 1,643.26 20,511.14
Projects temporarily suspended - E - -

{b) For capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan, following

To be Completed in

CWIP Total
Less than 1 year 1-2 years 2-3 Years 2-3 Years

Project 1

Project 2 - . : .

Intangible assets under development:
Not Applicable

Details of Benami Property held
Not Applicable

Where the Company has borrowings from banks or financial institutions on the basis of current assets
Not Applicable

Wiiful Defaulter
Not Applicable

Relationship with Struck off Companies
Not Applicable

Registration of charges or satisfaction with Registrar of Companies
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X

Xl

=FOG oem D B OO

X

X

XV

xvi

Not Applicable

Compliance with number of layers of companies

Not Applicable

Ratios

The ratios for the years ended March 31, 2024 and March 31, 2023 are as follows :

31st March,

31st March,

Reasons [ If

Particulars Numerator Denominator 2024 2023 Variance Variance More
Than 25 %)
In P ta
(In Times) | (In Times) }( nFerventags (%)
.[Current Ratio Current assets Current liabilities 4.36 0.78 -0.07%
.IDebt - Equity Ratio Total Net Debt Shareholder’s Equity -10.04 -0.01 0.00%
.tDebt Service Coverage Ratio Earnings available for debt service Debt Service 14.58 -17.02 6.68%
.[Return on Equity {ROE) Net Profits after taxes Average Shareholder’s Equity -0.32 0.26 0.25%
.j[nventory turnover ratio Revenue Inventory 0.006 0.008 0.01%
-[Trade receivables turnover ratio Revenue Average Trade Receivable 0.00 0.00 -0.03%
-ITrade payables turnover ratio Purchases of services and cther expenseqAverage Trade Payables 0.00 06.00 -2.83%
.INet capital turnover ratio Revenue Working Capital (0.00} 0.27 0.22%
.{Net profit ratio Profit After Tax Revenue 0.1z (12.32) -32.17%
.{Return on capital employed (ROCE) |Earning before interest and taxes Capital Employed 0.04 0.25 0.20%

Compliance with approved Scheme(s) of Arrangements

Not Applicable

Utilisation of Borrowed funds and share premium:

Not Applicable

Undisclosed Income
Not Applicable

Details of Corporate Social Responsibility

Not Applicable

Details of Crypto currency or Virtual currency 4

Not Applicable




CITYGOLD EDUCATION RESEARCH LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

Note 34. Contingent Liability

As at Asat
Particulars
31st March, 2024  31st March, 2023

- INR in lakhs INR in lakhs
Claims against the Company, not acknowledged as debts on account of:-
On account of properties purchased pending registration and other formalities under different statutes, for Amount not Amount not
which confirmations are pending, with regards to consideration paid for the purchase of land through ascertainable at ascertainable at
aggregator. present present
On account of Corporate Guarantee issued by the Company to ECL Finance Limited on behalf of Vishal Techno
Commerce Limited, a fellow subsidary. (Refer footnote a) 10,197.20 10,197.20
Footnotes.

a. The loan of T101.97 lakhs taken by Vishal Techno Commerce Pvt Ltd. has been jointly and severally guaranteed by Citygold Education Pvt Ltd., Heet
Builders Pvt, Ltd., Hubtown Ltd. and Sunstream City Pvt Ltd. There is no contract determining the ratio of individual guarantees by each party. Since
there is a joint guarantee, the entire amount of guarantee has been disclosed.

b. Interest / Penalty that may accure on original demands are not ascertainable, at present The company has taken the necessary steps to protect its
position with respect to the above referred claims, which in its opinion, based on professional / legal advice, are not sustainable.

Note 35.

In the opinion of the board of Directors of the Company, all the items of current assets, current liabilities & loans and advances continue to have a realisable
value of atleast the amount at which they are stated in the balance sheet.

Note 36.

The Company has initated the legal proceedings against land aggregators/farmers which has been written off in earlier years.

Note 37,

Previous year's figures have been regrouped / recast wherever necessary.

The accompanying notes are an integral part of the financial statements
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