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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF MANIPAL PROPERTIES LIMITED

Report on the Audit of the standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Manipal Properties Limited ('the
Company’), which comprise the standalone Balance sheet as at March 31, 2025, the standalone Statement of
Profit and Loss (including Other Comprehensive Income), standalone Statement of changes in equity and
standalone Statement of cash flows for the year then ended, and notes to the standalone financial statements,
including a summary of material accounting policies and other explanatory information(hereinafter referred

to as "the standalone financial statements”).

[n 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, 2025, iLs profit (including other comprehensive income), changes in equity and

cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Statements section ofour
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 ICAl's Code
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis

for our audit opinion on the Standalone Financial Statements.

Key Audit Malters

We have determined that there are no key audit matters to communicate in our report.
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Information other than the standalone Financial Statements and Auditor’'s Report thereon

The Company's Board of Directors is responsible for the preparation of other information. The other
information comprises the information included in Management Discussion and Analysis, Board's Report
including Annexures to Board's Report, Corporate Governance report, Shareholder Information but does not
include the standalone financial statements and our auditor’s report thereon. The report containing the other
information is expected to be made available to us after the date of this auditor's report,

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

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the standalone financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated. When we read the report containing other
information, if we conclude that there is a material misstatement therein, we are required to communicate
the matter to those charged with governance. We have nothing to report in this regard.

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

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in Indig, including the
accounting Standards specified under section 133 of the Act. This responsibility also includes maintepance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
desipn, implementation and maintenance of adeguate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the standalone financial statement 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 is responsible for
assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the Board of Director either intends to
liguidate 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.
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Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Qur ohjectives 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 Standard on Auditing (SAs) will always detect a material misstatement
when it exists, Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influgnce the economic decisions of users taken on the
basis of these standalone financial stalements

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

o 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.

e 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

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

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern, If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the 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 poing CONcern.

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

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

Other Matter

The comparative financial information of the Company for the year ended March 31, 2024 prepared in
accordance with Indian Accounting Standards, included in these Standalone Financial Statements, have been
audited by the predecessor auditors N P Pal & Company, Chartered Accountants.. The report of the predecessor
auditors on the comparative financial information dated May 26, 2024 expressed an unmodified opinion. Qur
opinion on the financial statement is not maodified in respect of this matter,

Report on Other Legal and Regulatory Requirements

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

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

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit;

b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books ;

) the Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Changes in Equity, the statement of Cash Flows dealt with by this Report are
in agreement with the relevant books ol account;

d] In our opinion, the aforesaid standalone financial statements comply with Indian Accounting
standards specified under section 133 of the Act read with the Companies (Indian Accounting
standards) Rules, 2015 as amended ;

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

f) with respect to the adequacy of the internal financial controls with reference to standalone
financial statement of the Company and the operating effectiveness of such controls, refer to
our separate report in ‘Annexure B,
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5.

Bl With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended:

In our opinion and according to the information and explanations given to us, the Company
has not paid any remuneration to its Directors during the year and accordingly reporting in
accordance with the requirements of Section 197(16) of the Act is not required.

h) with respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and
1o the best of our information and according to the explanations given Lo us:

i.  the Company does not have any pending litigations which would impact its financial
position;

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

ii. there were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

v, a)

b)

Management has represented to us that, to the best of it's knowledge and belief,
(other than as disclosed in the notes to the accounts) no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons
or entities, including foreign entities ("Intermediaries™), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

Management has represented to us that, to the hest of it's knowledge and belief,
(other than as disclosed in the notes to the accounts) no funds have been received
by the Company from any person(s) or entity(ies), including foreipn entities
(“Funding Parties”), with the understanding, whether recorded in writing ar
otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security
or the like an behalf of the Ultimate Beneficiaries.

Based on our audit procedures conducted that are considered reasonable and
appropriate in the circumstances, nothing has come to our attention that cause us
to believe that the representation given by the management as mentioned above
under paragraph (2)(h)(iv) (a) & (b) contain any material misstatement.
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o
V. The Company has neither declared nor paid any dividend during the year.
vi. As stated in Note 26 to the standalone financial statements and based on our

examination which included test checks, the Company, with effect from November 22
2024 has used an accounting software for maintaining its books of account which has
a feature of recording audit trail (edit log) facility and the same has been operated [from
November 22, 2024 for all relevant transactions recorded in the software, Further,
during the course of our audit we did not come across any instance of audit trail
feature being tampered with respect of the accounting software where such feature is
enabled and logs maintained. The audit trail feature has been preserved by the
Company as per the statutory requirements for record retention from the date the
audit trail was enabled for the accounting software.

for DT § & Associates LLP
Chartered Accountants
Firm Registration Number: 142412W / W100595

S0

g I
kiﬁ;_,_..i_\,m = Ilr_,:
Sudhir Prabhu K _ J»l
Partner \f')&;; . -";(:.?J’I
Membership No. 209589 g AL~

UDIN: 25209589BMGXESBY53

Place: Bengaluru
Date: May 26, 2025
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR'S REPORT

Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of Manipal Properties Limited of even date)

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

i )

]

d)

i) a)

(A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Investment Property.

(B) The Company does not have any intangible asset and accordingly Paragraph 3 (i)(a) (B) of
the Order is not applicable to the company.

Investment Property have been physically verified by the Management during the year, which in
our upinion is reasonable having repard to the size of the Company and nature of its assets,
According to the information and explanation given Lo us, no material discrepancies were noticed
on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favor of the lessee) disclosed in the financial
statement are held in the name of the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or intangible assets or both during the year.

No proceedings have been initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

The company does not carry any inventories at any time during the year. Therefore, Paragraph 3
(ii)(a) of the Order is not applicable to the company.

The Company has not been sanctioned wo rking capital in excess of five crore rupees, inaggregate
from Banks/financial institution on the basis security of current assets. Hence reporting under
Paragraph 3 (ii) (b) of the Order is not applicable.

iii) The Company during the year has granted interest bearing unsecured loans to bodies corporate and
has not made investments in, provided any guarantee or security o companies, firms, limited liability
partnerships or any other parties, in respect of which:

(a) As per the information and explanation given to us and on the basis of our examination of the records
of the Company, we state that the:

(A)

(B)

The Company has not provided loans or advances in the nature of loans, guarantees or security
to subsidiaries, joint ventures, and associates.

Details of loans granted to parties other than subsidiaries, joint ventures and associates:
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(b)

(€]

(d)

(e)

(A

iv)

v)

vi)
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Aggrepate amount of Balance outstanding as '
loans granted during | at balance sheet date in |
. ‘the year respect of loans granted |
Other Body Corporate Rs 12,000 thousand Rs 12,000 thousand i

| Nature of parties

| — s —

The Company has not provided guarantees or security to parties other than subsidiaries, joint
ventures, and associates,

In our opinion , the terms and conditions on which the loans have been pranted, during the
year are, prima facie, not prejudicial to the company's interest. The Company, during the year
has not made any investments and |'.|ruw.lu:l puarantees ar secunty Lo parties,

In respect of the loans granted, the schedule of repayment of principal and payment of interest
has been stipulated and the repayment or receipts are regular.

In respect of the loans granted by the Company, there were no overdue amount remaining
outstanding at the year-end for more than ninety days.

There were no loans which had fallen due during the year, that have been renewed or
extended or fresh lpans granted to settle the overdues of existing loans given to the same
parties.

The Company has not granted any loans either repayable on demand or without specifying
any terms or period of repayment, hence requirement of paragraph 3 (iii) (f) is notapplicable.

The Company has nat given any loans, made investment, guarantees and security to the parties
covered under section 185 of the Act. The Company has complied with the provision of Section 186
of the Act in respect of investment made or loans or guarantee or security provided to the parties
covered under Section 186 of the Act.

The Company has not accepted any deposits from public after the enactment of this Act and
accordingly Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 [as
amended) are not applicable to the Company. There are no orders from Company Law Board or
National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal.

The maintenance of cost records has not been specified by the Central Government under sub section
(1) of Section 148 of the Act for the business activities carried out by the Company. Hence reporting
under Clause 3(vi) of the Order is not applicable to the Company.
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vii]

viii)

ix)

X)

xi)

a)

b

-3

In our opinion, during the year the Company has been generally regular in depositing the
undisputed statutory dues including goods and services tax, provident fund, employee state
insurance, income-tax, professional tax, cess and other material statutory dues applicable to it
with the appropriate authorities

No undisputed statutory dues were outstanding, at the year end, for a period of more than six
muonths,

There are no statutory dues referred to in sub-clause (a) which have not been deposited on
account of any dispute.

There are no transactions relating to previously unrecorded income that were surrendered or
disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961) during the
year,

a)

b)

¢)

d]

e)

a)

b)

i)
)

The Company has not borrowed any funds and accordingly reporting under Clause 3(ix) (a) of
the Order is not applicable to the Company

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

The Company has not taken any term loan during the year and there are no unutilised term lpans
at the beginning of the year and hence requirement of paragraph 3(ix)(¢) of the Order is not
applicable to the Company.

On an overall examination of the standalone financial statements of the Company, we report that,
prima facie, no funds raised on short-term basis have been used during the year for long-term
purposes by the Company.

The Company has not taken any funds [rom any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures hence requirement of paragraph
3(ix)(e) of the Order is not applicable to the Company.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies hence requirement of paragraph 3(ix)(f) of
the Order is not applicable to the Company.

The Company has not raised money by way of initial public offer or further public offer (including
debt instruments) hence requirement of paragraph 3(x)(a) of the Order is not applicable to the
Company,

The Company has not made any preferential allotment or private placement of shares or
convertible debentures (fully, partially or optionally convertible) during the year.

No fraud by the Company or on the Company has been noticed or reported during the year,

No report under sub-section 12 of section 143 of the Act has been filed by auditors in Form ADT-
4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of this report.
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Xiii)

xiv)

]

xvi)

xvii)

®viii)

xix)
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¢} There are no whistle blower complaints received by the Company during the year.

The Company is not a Nidhi Company. Accordingly, paragraph 3(xii)(a) to (¢} of the Order is not
applicable.

In our opinion, the Company is in compliance with sections 177 and 188 of the Act, with respect to
applicable transactions with the related pa rties and details of related party transactions have been
disclosed in the standalone financial statements as required by the applicable accounting standards

a) The Company does not have an internal audit system and is not required to have an internal audit
system as per the provision of the Act. Accordingly reporting under Clause 3(xiv) (a) and (b) of
the Order is not applicable to the Company,

In our opinion, the Company has not entered into any non-cash transactions with directors or persons
connected to its directors as referred to in Section 192 of the Act.

a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934,

b) The Company has not cond ucted any Non-Banking Financial or Housing Finance activities during
the year as per the Reserve bank of India Act 1934

¢] The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India,

d) The Group has no companies as Core Investment Companies (CICs) as part of the Group as per
the definition of Group contained in the Core Investment Companies (Reserve Bank) Directions,
2016 and accordingly the reporting under clause (xvi} (d) of the Order is not applicable.

The Company has not incurred any cash losses in the financial year and immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year: Accordingly, paragraph
3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our review of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liahilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as o the future viahility
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 company is not liable to spend on Corporate Social responsibility for the year under auditin terms
of the section 135 of the Act, hence reporting requirement under Paragraph 3 (xx) (a) and (b) of the
Order are not applicable to the Company.

xxi)  The reporting under Paragraph 3(xxi)of the Order is not applicable in respect of audit of standalone
financial statement of the Company. Accordingly, no comment has been included in respect of said
clause under this report,

for DTS & Associates LLF
Chartered Accountants
Firm Registration Number: 142412W / W100595

\'«":'r el R A e
Sudhir Prabhu K

Partner
Membership No. 209589

UDIN: 25209589BMGXESBY53

Place: Bengaluru
Date: May 26, 2025
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in Paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Manipal Properties Limited of even date)

Report on the Internal Financial Controls with reference to standalone financial statements under
Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to standalone financial statement of Manipal
Properties Limited ("the Company”) as of March 31, 2025 in conjunction with our audit of the standalone
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
the desipn, 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 Act,

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to standalone
financial statement 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 [nstitute of Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
standalone financial statement, Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to standalone financial statement were established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statement and their operating effectiveness. Our
audit of internal financial controls with reference to standalone financial statements included obtaining an
understanding of internal financial controls with reference to standalone financial statement, assessing the
risk that a material weakness exists, and testing and evaluating the design and aperating effectiveness ol
internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the standalone financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to standalone financial statements,
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i
Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial control with reference to standalone financial statement is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
standalone financial statements for external purposes in accordance with generally accepted accounting
principles, A company’s internal financial control with reference to standalone financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2] provide
reasonable assurance that transactions are recorded as necessary 10 permit preparation of standalone
financial statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect on the
standalone financial statements.

Inherent Limitations of Internal Financial Controls with reference to standalone financial statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statement, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected, Also, projections of any evaluation of the
internal financial controls with reference to standalone financial statements to future periods are subject to
the risk that the internal financial control with reference to standalone financial statements 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,
inall material respects, maintained adequate internal financial controls with reference to standalone fi naneial
statements and such internal financial controls with reference to financial statements were operaling
effectively as at March 31, 2025, based on the internal controls over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

for DTS & Associates LLP
Chartered Accountants
Firm Registration Number: 142412W / W100595

L~ & S
Sudhir Prabhu K

Partner
Membership No. 200589

UDIN: 25209589BMGXESH953

Place: Bengaluru
Date: May 26, 2025
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MANIPAL PROPERTIES LIMITED
oy WS201TNIS9PLC0432 7T

Balance sheet as at March 31, 2025

Rupees in Thousands

Particulars Notes March 31, 2025 March 31, 2024
ASSETS

MNon-Current Assets

Investment Propertics 2 27,164.00 27.315.00
Financial assets

Inwestments 3 .

Other financial assets 5 1,700.00 -
Other nop-current assets ] 11.400 11.00
Deforred tax assets (nef] 15
Total 18,875.00 27,329.00
Current Assets
Financial assets

Cash and cash equivalents 7 289,00 248,00

Bank balances ather than above B 4,300.00 400,00

Loans 4 12,004.00 12,000.00

Dther financial assets 5 204.00 1.00
Total 16,793.00 12,649.00
TOTAL ASSETS 45 ,668.00 39,978.00
EQUITY AND LIABILITIES
Equity
Equity share capital g 1,000.00 1,000.00
Other equity 10 40,060.00 34,170.00
Total 41,060.00 35,170.00
Liabilities
Mon-Current Liabillties
Financial Liahilities

Other financial lhiabilities 12 1,616.00 1,456,041
Other non-current liabilities 13 925.00 346.04
Deferred tax liabilities {net) 15 - -
Total 2,545.00 1,802.00
Current Liabilities
Financial liabilities

Trade payables

Total autstanding dues of micro enterprises and small enterprises 11 . -
Total outstanding of creditors other than micro enterprises and 11 28.00 28.00

Other financial liabilities 12 1,4R87.00 2,261.00
Cther current Liabilitics 13 472.00 416.00
Current tax liabilities 14 76.00 301.00
Total 2,063.00 3,006.00
Total Liabllities 4,608.00 4,808.00
TOTAL EQUITY AND LIABILITIES 45,668.00 39,978.00
Material accounting palicles 1

The accompanying notes farm an integral part of the financial statements.

A% per our report of even date

«For 0TS & Associates LLP
Chartered Accountants

Firm Registration Number: 1424124 S W1n0595

| L COUTOS - SO
Sudhir Prabhu K

Partner

Membership Mumber: 209589

for and an behalf of the Board of Directors of

MANIPAL PROPERTIES LIMITED

Prabhakar Pai 5

Director

DIk - D2966362

\

P Vaman'Mallya
Hrect
DIN -00120272



MANIPAL PROPERTIES LIMITED
CIN : LI5201TNI1S39PLC043271

statement of profit and loss for the year ended March 31,2025
Rupees in Thousends

Particulars Notes March 31, 2025 March 31, 2024
INCOME

Revenue from operations 16 7,189.00 7.126.00
Other income 17 1,668.00 548.00
TOTAL INCOME 8,857.00 7,674.00
EXPENSES

Depreciation and amartization expense 18 154.00 154.00
Finance costs 19 411.00 379.00
Other expenses 20 821.00 1,062.00
TOTAL EXPENSES 1,386.00 1,595.00
Profit/|loss) before tax expenses 7,471.00 6,079.00

Tax expenses of continuing operations

Current tax 15 1,581.00 1,286.00
Income tax earlier years .
Income tax expense 1,581.00 1,286.00
profit/{loss) after tax expenses 5,890.00 4,793.00
Profit / {loss) for the year 5,890.00 4,793.00

OTHER COMPREHENSIVE INCOME
Other comprehensive income not to be reclassified to prafit or
loss in subsequent periads:
Re-measurement gains/(losses) on defined ben efit plans
Income 1ax effect - credit / (expense) -
Other comprehensive income for the year [net of tax) . =

Total comprehensive income for the year 5,890.00 4,793.00

Earnings per equity share of face value of Rs. 10/- each
{1) Basic / Diluted earning per share 589.00 479.30

Material accounting policies 1

The accomparying notes form an integral part of the financial statements.
fs per our report of even date

For D TS & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants MAMIPAL PROPERTIES LIMITED
Firm Registration Number: 142412W [ W1D0585

I;;f \
Sudhir Prabhu K Prabhakar Pal § P Vafnan Mallya
Partner Director Director
membership Mumber; 208583 DM - 02966362 DIN - 00120272

Place : Manipal
Date: May 26, 2025

Place: Bangalare
Date: May 26, 2025




MANIPAL PROPERTIES LIMITED
CIN : U45201TNIS39PLCO43271
Statement of Changes in Equity for the year ended March 31, 2025

A. Equity Share Capital
Rupees in Thousands

Particulars MNote March 31, 2025 March 31, 2024
Balance at the beginning of the year ] 1,000.00 1,000.00
Changes in Equity share capital during the year H .
Balance at the period ended of the year 1,000.00 1,000.00
B. Other Equity
Rupees in Thousands

Particulars Other equity Total

General Reserve Securities Retained {Refer Note No

Premium earnings 104

Balance as at April 1, 2023 . - 9,377.00 19,377.00
Profit / (loss) for the year - . 4,793.00 4,793.00

Other comprehensive income
Re-measurement gains/(loss) on defined . . i
benefit plans (net of tax)

Balance as at March 31, 2024 - - 34,170.00 34,170.00
Balance as at April 1, 2024 - - 34,170.00 34,170.00
Profit / {loss) for the year . - 5.890.00 5,890.00

Other camprehensive income
Re-measurement gains/{loss) on defined -
benefit plans {net of tax)
Balance as at March 31, 2025 - - 40,060.00 40,060.00

The accompanying notes farm an integral part of the financial statements.

As per our report of even date

For D T5 & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants MANIFAL PROPERTIES LIMITED

Firm Registration Number: 142412W /W 100595

)
P

v’t@f \:*\“"zf A

== e e e s B

Sudhir Prabhu K Prabhakar Pal § P Vaman Mallya

Fy
Partner Director Director
Membership Number: 209589 DIN - 02966362 DIN - 00120272
Mace: Bangalare Flace : Manipal

Date: May 26, 2025 Date: May 26, 2025




MANIPAL PROPERTIES LIMITED
CiN ; U45201TNISS9PLLO43271
Statement of Cash flows for the year ended March 31, 2025
Rupees in Thousands
Particulars March 31, 2025 March 31, 2024

CASH FLOW FROM OPERATING ACTIVITIES
Profit/(loss) before tax

Profit / {loss) before tax from continuing operations 7,471.00 6,079.00

Adjustments for

Depreciation 154.00 154.00

Interest income {1,668.00] (548.00)
Unwinding charges IND AS Adjustment 183.00 369.00

Rent income IND AS Adjustment (364.00) {366.00)
Operating profit/{loss) before warking capital changes 5,976.00 5,688.00

Adjustments for
Decrease fincrease) in trade receivables and others - -

Increase f{decrease) in trade and other payables 6.00 6,00
Cash from [ [used in) operating activities hefare tax 5,982.00 5,694.00
Income Tax (paid)/refund (net) {1,806.00) (944,00
Met cash from [ (used in) operating activities fi) 4,176.00 4,750.00

CASH FLOW FROM INVESTING ACTIVITIES

Inter Corporate deposit recovered/| placed) - (12,000.00)
Term Deposit {placed)/ withdrawn from Bank (5,600.00) 6.582.00
Interest received 1,465.00 716.00
MNet cash from (used in) Investing activities {i5} (4,135.00) (4,702.00)
CASH FLOW FROM FINANCING ACTIVITIES

Net cash from (used in) financing activities ] -
Net increase/ (decrease) in cash and cash equivalents [i+ii+iii) 41.00 48.00
Add: Cash and cash equivalent as at beginning of the year 248.00 200.00
Cash and cash equivalent as at end of the year 289.00 2438.00
Break-up of cash and cash equivalents
Balances with banks:

in current accounts 289.00 248.00
Cash and cash equivalent as at end of the year 289.00 248.00

MNotes
1 The above cash flow statement has been prepared under the ‘Indirect Method' as set out in the Ind AS-7 on Statement
of Cash Flows as referred to in Section 133 of the Companies Act, 2013,

2 The previous year figures have been regrouped and rearranged wherever MECESSAry.

The accampanying notes form an integral part of the financial statements,

As per our report of even date

For DTS5 & Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants MANIPAL PROPERTIES LIMITED
Firm Registration Number: 142412W / W100595

a
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Y= e e e e i e o @-'( v e
P Vama llya

Sudhir Prabhu K Prabhakar Pai 5§
Partner Directos nnren:tt}f'
Membership Number: 209589 DIN - 02966362 DIN - 00120272

Place : Manipal
Date: May 26, 2025

Place: Bangalore
Date: May 28, 2025
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13

Company Overview and Materlal Accounting Palicies:

Company overview
Manipal Properties Limited is a company incorporated under Companies Act 1956 in the year 1999 having its registered office at

Auras Corporate Centre, 1st Floar, 98 A, Dr. Radhakrishnan Salai, Chennai | The Company is earning rental income from letting out
properties. Whole of the Share Capital of the Company is held by its holding Company i.e. ICDS Limited, a listed Company having its
registered office at Manipal

Information on other related panty relationships of the Company is provided in Note no, 24,

The financial statements of the Company for the year ended March 31, 2025 were authorised for issue in accordance with a
resolution of the Board of Directors on 26,05, 2025,

Basis of preparation of financial statements
The financial statements are prepared in accordance with Indian Accounting Standards {Ind AS), under the historical cost

convention on the accrual basis except for certain financial instruments which are measured a1 fair values {refer accounting policy
regarding financial instruments), the provisions of the Companies Act, 2013 (the "Act’), The Ind AS are prescribed under section
133 of the Act read with Rule 3 of the Companies {Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued
thereafter

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision 1o an existing accounting standard requires a change in the accounting policy hitherto in use. These financial statements
are called Ind AS financial statements.

The standalone Ind AS financial statements are presented in 'Indian Rupees’ [INR) which is also the Company's functional currency
and all values are distlosed to the nearest Thousands with na decimals [INR 0D0.00), except when otherwise indicated,

summary of material accounting policies

il Use of estimates
The preparation of these financial statements in conformity with the recognition and measurement principles of Ind AS
requires the management to make judgments, estimates and assumptions that affect the application of accounting policies
and the reported amounts of assets, liabilities and the disclosure of contingent liabilities at the end of the reporting period
and revenues and expenses during the reporting period . Although these estimates are based on the management’s best
knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the autcomes
requiring a material adjustment to the carrying amounts of assets or liabilities in future periods.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period in which the estimates are revised and future periods are affected.

il)  Current versus non-current classification
The Company presents assets and liabilities in the balance shoat based on current/ non-current classification. An asset is
treated as current when it is:
a) Expected to be realised or intended to be sald or consumed in narmal operating cycle;
b) Held primarily for the purpose of trading;
€} Expected to be realised within twelve months after the reporting period; or
df Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting period.
All other assets are classified as nan-current.

A liability is treated as current when:

aj It is expected to be settled in normal operating cycle;

b) It is held primarily far the purpose of trading;

€} It is due te be settled within twelve months after the reporting period; ar

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting
pericd.

All other Habilities are classified as non-current,
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents. The Company has identified twelve months as its operating cycle,
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Company Overview and Material Accounting Policies:

1

iw)

vl

vi}

Revenue Recognition:
Rental income from operating leases is generally recognised on a straight-line basis over the term of the relevant lease.

. Interest and other income

Interest income from a financial asset is recognised when it s probable that the econamic 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 and 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 1o that asset's net carrying amount on initial
recognition.

iii, Dividend income is accaunted for in the year in which the right to receive the same is established by the reporting date,

Investment properties and depreciation thereon:

Property that is held for long-term rental yields or for capital appreciations or both, and that is not occupied by the
company, is classified as Investment property. Investment property is measured initially at its cost, including the related
transaction cost and where applicable borrowing costs

Subsequent expenditure is capitalised to the assats carrying amaount only when it is probable that future economic benefit
associated with the expenditure flow to the Company and the cost of the same can be measured reliably, All other repairs
and maintenance cost are expensed when incurred. When part of an investment property is replaced, the carrying amount
of replaced property is derecognised.

Investment properties are depreciated using the straight line method over their estimated useful lives. Investment
properties generally have useful life of 60 years. The useful life has been determined based on the technical evaluation
performed by the management's expert,

Borrowling cost

Borrowing costs directly attributable to the acquisition, canstruction or production of an asset that nicessarily takes a
substantial period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. all other
barrawing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that an
entity incurs in connection with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs,

Leases

The Company as a lessee

The Company assesses whether a contract contains a lease, at inception of a contract, & contract Is, or contains, a lease if
the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration,
To assess whether a contract conveys the right te control the use of an identified asset, the Company assesses whether :

{if the contract invalves the use of an identified asset

{il) the Company has substantially all of the economic benefits from use of the asset thraugh the pericd of the lease and
(i) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use [ROU) asset and a correspanding lease
liability for all lease arrangements in which it is a lessee, except for leases with a term of 12 manths or less [short-term
leases) and low value leases. For these short-term and low-value leases, the Company recognizes the lease payments as an
operating expense on a straight-line basis over the term af the lease.

Certain lease arrangements includes the eptions to extend or terminate the lease before the end of the lease term. ROU
assets and lease liabilities includes these options when itis reasonably certain that they will be exercised.
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Company Overview and Material Accounting Policies:

wii)

The ROU assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or prior to the commencement date fi.e, difference between present value and value of interest
free security deposit paid) of the lease plus any initial direct costs less any lease incentives. They are subsequently
measured at cost less accumulated depreciation and impairment losses.

ROU assets are depreciated from the commencement date an a straight-line basis over the shorter of the lease term and
useful life of the underlying asser. ROU assets are evaluated for recoverability whenever events or changes in
circumstances indicate that their carrying amounts may not be recoverable, For the purpase of impairment testing, the
recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual
asset basis unless the asset does not generate cash flows that are largely independent of thase from other assets. In such
cases, the recoverable amount Is determined for the Cash Genearating Unit (CGU) to which the asset belongs.

The lease lability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental
borrawing rates in the country of domicile of these leases {i.e India). Lease liabilities are remeasured with a corresponding
adjustment to the related ROU asset if the Company changes its assessment of whether it will exercise an extension or a
termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows.

The Company as a lessor

For operating leases, rental income from operating leases is generally recognised on a straight-line basis over the term of
the relevant lease. Where the rentals are structured solely to increase in line with expected general inflation to
compensate for the Company’s expected inflationary cost increases, such increases arg recognised in the yvear in which
such benefits accrue,

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. IF any
indication exists, or when annual impairment testing for an asset is required, the company estimates the asset's
recoverable amownt. An asset's recoverable amount is the higher of an asset's or cash gEnerating units’ (CGUs) net selling
price and its value in use, The recoverable amount is determined for an individual asset, unless the asset does not
generate cash inflows that are largely Independent of those from ather assets or group of assets. When the carrying
amaunt of an asset or CGU exceeds its recoverable amaunt, the asset is considered impaired and is written down to its

recoverable amount,
In assessing value in use, the estimated future cash flaws are discounted to their present value using a pre-tax discount

rate that reflects current market assessmeants of the time value of moeney and the risks specific ta the asset. in determining
net selling price, recent market transactions are taken into account, if available. If no such transactions can be identified,
an appropriate valuation model is used. These calculations are corroborated by valuation multiples, quoted share prices
far publicly traded companies or other available fair value indicators.

The Company bases its impairment caleulation on detailed budgets and forecast calculations, which are prepared
separately for each of the Company's CGUs to which the individual assets are allecated, These budgets and forecast
calculations generally cover a period of twenty to twenty five years. For longer periods, a long-term growth rate is
calculated and applied to project future cash flows after the twenty fifth year. To estimate cash flow projections beyond
periods covered by the most recent budgets/forecasts, the Company extrapolates cash flow prajections in the budget
using a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this
growth rate does not exceed the long-term average growth rate for the products, industries, or country or countries in
which the entity operates, or for the market in which the asset is used

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of profit
and loss, except for properties previously revalued with the revaleation surplus taken to OCI. For such properties, the
impairment is recognised in OCH up to the amount of any previous revaluation surplus. After impairment, depreciation is
provided on the revised carrying amaunt of the asset over its remaining useful life

-
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For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication
that previously recognised impairment losses no longer exist or have decreased. If such indication exists, the Company
estimates the asset's or CGU's recoverable amaunt. A previously recognised impairment loss is reversed only if there has
been a change (n the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal Is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation, had no impairment laoss been
recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss unless the asset Is
carried at a revalued amount, in which case, the reversal is treated as a revaluation increase.

Intangible assets with indefinite useful lives [if avallable) are tested for impairment annually as at March 31st at the CGLU
level, as apprapriate, and when circumstances indicate that the carrying value may be impaired.

Provisions and Contingent Liabilities

A provision is recognised if, as a result of a past event, the Company has a present abligation that can be estimated
reliably, and it is prabable that an outflow of economic benefits will be required to settle the obligation. Provisions are
recognised at the best estimate of the expenditure required to settle the present obligation at the reporting date.
Provisions are determined by discounting the expected future cash flows {representing the best estimate of the
expenditure required to settle the present obligation at the balance sheet date) at a pre -tax rate that reflects current
market assessments of the time value of money and the risk specific to the liability. The unwinding of discount is
recognised as finance cost. Expected future operating losses are not provided for.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but
probably will not, require an outflow of resources, or a present obligation whose amount cannot be estimated reliably,
Contingent liabilities do not warrant provisions, but are disclosed unless the possibility of outflow of resources is remote.
Contingent assets are disclosed in the financial statements if an inflow of economic benefits is probable.

Financial Instruments

Financial assets

a) Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets and
financial liabilities are initlally recognised when the Company becomes a party to the contractual provisions of the
instrument.

A financial asset or financial liability is initially measured at fair value plus, for an item not at fair value through profit and
loss (FWTPL), transaction costs that are directly attributable to its acquisition or issue,

b) Classification and subsequent measurement financial assets

Cnvimitial recognition, a financial asset (s classified and measured at;

- amortised cost;

- Fair Value through other comprehensive income [FYOCI) - debt investment;

- Fair Value thraugh other comprehensive income [FYOCH) - equity investment; ar

- Fair Value through profit and loss (FVTPL)

Financial assets are not classified subsequent to their initial recognition, except if and in the period the Company changes
its business medel for managing financial assets A financial asset is measured at amortised cost if it meets bath the
following conditions and is not designated as at FVTPL:

- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows: and

- the contractual terms of the financial assets give rise on a specified date 1o cash flows that are salely payments of
principal and interest on the principal amounts outstanding. A debt investment is measured at FYOCH if it meets both of
the following conditions and is not designated as at FUTPL:

- the asset is held within a business model whese objective is achieved by both collecting contractual cash flow and selling

financial assets; and
- the contractual terms of the financial assets give rise on a specified date to cash flows that are solely payments of

principal and interest on the principal amounts outstanding.




MANIPAL PROPERTIES LIMITED
CIN | L5201 TNIS99PLC0S3 271

1 Company Overview and Material Accounting Policies:

On initial recognition af an equity investment that is not held for trading, the group may irrevocably elect to present
subsequent changes n the investment's fair value in OC1 [designated as FYOCI- equity investrent). This election is made
on an investment-to-investment basis. All financial assets not classified as amortised cost or FVOCI as described above are
measured at FVTPL This includes all derivative financial assets. On initial recognition, the Company may rrevocably
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at FYOCH as at
FWTPL, if doing so eliminates or significantly reduces an accounting mistake that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets, at FVTPL These assets are subsequently measured at fair value, Net gains and
losses, including any interest or dividend income are recognised in
profit or loss.

Financial assets at amartised cost These assets are subsequently measured at amortised cost using the

effective interest method, The amortised cost is reduced by
impairment losses,

Debt investments at FVOCI These assets are subsequently measured at fair value, Interest income
under the effective interest method, foreign exchange gains and losses
and impairment are recognised in profit or loss, Other net gains and
losses are recognised in OCl. On derecognition, gains and losses
accumulated in OC) are reclassified to profit or loss,

Equity investments at FYOCI These assets are subsequently measured at fair value, Dividends are
recognised as income in profit or loss unless the dividend clearly
represents a recovery of part of the cost of the investment. Other net
gains and losses are recogmised in OO and are not reclassified to profit
ar loss.

c) Impairment of financial assets

The Company assess on a forward locking basis the expecied credit losses associated with its assets carried at amortised

cost and FVTPL debt instruments. The impairment mathodology applied depends on whether there has been a significant

increase in credit risk. Note Na, 23 details how the Company determines whether there has been a significant increase in
credit risk.

d) Expected credit loss (ECL) : In accordance with Ind A5 109, the Company applies expected credit loss (ECL) model for

measurement and recognition of impairment loss. The Company follows ‘simplified approach’ for recognition of

impairment loss allowance on trade receivables. The application of simplified approach does not require the Company to
track changes in credit risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date,
right from its imitial recognition, For recognition of impairment loss on other financial assets and risk exposure, the

Company determines that whether there has been a significant increase in the credit risk sinee initial recognition. If credit

risk has not increased significantly, 12-month ECL s used to provide for impairment loss. However, if credit risk has

Increased significantly, lifetime ECL is used. If in subsequent perlod, credit quality of the Instrument Improves such that

there is no langer a significant increase in credit risk since initial recognition, then the entity reverts to recognizing

impairment lass allowance based on 12 month ECL

&) Derecognition of financial assets

& financial asset is derecognised only when:

- The Company has transferred the rights to receive cash flows from the financial asset or

- retaing the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay
the cash flows to one or more recipients,

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

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

a) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss or amortised
cost. 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,

b] Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial labilities
designated upan initial recognition as at fair value throwgh profit or loss. Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative
financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships
as defined by Ind AS 109, Separated embedded derivatives are also classified as heid for trading unless they are designated
as effective hedging instruments.

Gains ar losses on liabilities held for trading are recognised in the profit or loss. Financial liabilities designated upon initial
recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the
criteria i Ind AS 109 are satisfied. For labilities designated as FYTPL, fair value gains/ losses attributable to changes in own
credit risk are recogmised in OC), These gains/ losses are not subsequently transferred to statement of profit and loss.
However, the Company may transfer the cumulative gain or loss within equity. &ll other changes in fair value of such
flabllity are recognised in the statement of profit or loss. The Company has not designated any financial liability as at fair
value through profit and loss,

Amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amaortised cost using the
Effective Interest Rate (EIR) method. Gains and losses are recognised in profit ar loss when the liabilities are derecognised
as well as through the EIR amortisation process.

Amortised cost 15 calculated by taking into account any discount or premium on acquisition and fees or costs that are an
imtegral part of the EIR. The EIR amaortisation is included as finance costs in the statement of profit and loss.

Financlal guarantee contracts

Financials guarantee contracts issued by the holding company are those contracts that require a payment to be made to
reimburse the holder for a loss it incurs becauwse the specified debtor fails to make the payment when due in accordance
with the terms of a debt instrument. Fair value of cost of avalling the financial guarantee Is recognized initially as an asset
giving corresponding affect to a component in other equity. The asset so recognized is amortised to the statement of profit
and loss over the period of such guarantes availed.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an
existing financial liakility 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 the derecognition of the original
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.

Cash and cash equivalents

Cash and cash eguivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an
original 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 cutstanding bank overdrafts as they are considered an integral part of the Company's cash
management.

Cash dividend and non-cash distribution to egquity holders of the parent

The Company recognises a liability to make cash or non-cash distributions to equity helders of the parent when the
distribution is authorised and the distribution is no longer at the discretion of the Company. As per the corporate laws in
India, a distribution is authorised when it is approved by the shareholders. A corresponding amount is recognised directly
in equity.

Man-cash distributions are measured at the fair value of the assets to be distributed with fair value re-measurement
recognised directly in equity

Upon distribution of non-cash assets, any difference between the carrying amount of the liability and the carrying amount
of the assets distributed is recognised in the statement of profit and loss,
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xii)

wiii)

Fair value measurement

some of the Company's accounting policies and disclasures require the measurement of fair values, for both financial and
nan-financial assets and liabilities. Fair values are categorised into different levels in a fair value hierarchy based on the
inputs used in the valuation techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or labilities.

Level 2: inputs ather than quoted prices included in Level 1 that are observable for the asset or liability, either directly [i.e.
as prices) or indirectly (1.e. denved from prices).

Level 3t inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the
inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the
fair value measurement is categorised in ts entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the repoarting period during
which the change has occurred,

Taxes on income

Tax expense comprises current and deferred tax.

Current income tax

Current income tax is measured at the amount expected to be pakd to the tax authorities in accordance with the Income
Tax Act, 1961,

Current income tax assets and labilities are measured at the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying transaction either in
OC1 or directly in equity. Management periodically evaluates positions taken in the tax returns with re spect o situations in
which applicable tax regulations are subject to interpretation and establishes provisions where appropriate,

Deferred tax

Deferred tax is provided using the llability method on temporary differences between the tax bases of assets and liabilities
and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised far all taxable temporary differences.

Deferred income tax assets are recognized for all deductible temparary differences, carry forward of unused tax credits
and unused tax losses, to the extent that there is sufficient taxable temporary difference ar it is probable that taxable
prefit will be available against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilized.

a) When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an
assel or lighility in a transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss

b) In respect of deductible temporary differences associated with investments in subsidiaries, assoclates and Interests in
joint ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will
reverse in the foreseeable future and taxable profit will be available against which the temporary differences can be
utilised ta the extent that it has become probable that future taxable profits will allow the deferred tax asset to be
recoverad.

The carrying amaunt of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer
probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that future taxable profits will allow the deferred 1ax assets to be recovered

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised ar the liability is settled, based on tax rates {and tax laws) that have been enacted or substantively enacted at the
reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction elther
in OCI ar directly in equity,
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Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Tax benefits acquired as part of a business combination, but nat satisfying the criteria for separate recognition at that date,
are recognised subsequently if new information about facts and circumstances change. Acquired deferred tax benefits
recognised within the measurement period reduce goodwill related to that acquisition if they result from new information
obtained about facts and circumstances existing at the acquisition date. if the carrying amount of goodwill is zero, any
remaining deferred tax benefits are recognised in OC1 / capital reserve depending on the principle explained for bargain
purchase gains. All other acquired tax benefits realised are recognised in statement of profit and loss,

wiv) Earnings per share
Basic earnings per equity share are camputed by dividing the net profit attributable to the equity holders of the company

by the weighted average number of equity shares outstanding during the period. The company does not have potential
dilutive equity shares outstanding during the period.

xv) Segment reporting
Based on the "management approach” as defined in Ind A% 108, Operating Segments, the Board of Directors evaluates the

Company's performance and allocates resources based on an analysis of various performance indicators by business
segments. Accordingly, the Company is engaged in the business of broking in securities and is considered by chief
operating decision maker (CODM) as the only reportable business segment taking inta accou nt the nature of the businass,
the prganization structure, internal reporting structure and risk and rewards. All the assets of the Company are located in
india. The Company caters to the needs of only the Indian market. Accordingly, there are no reportable secondary
geographical segments

Significant accounting judgements, estimates and assumptions

The preparation of the Company's Enancial statements requires the management 1o make judgments, estimates and assumptions

that affect the reported amounts of revenues, expenses, assets and liabllities and the disclosures of contingent liabilities. Actual

results could differ from those estimates. Estimates and underlying assumptions are reviewed on an angoing basis, Uncertainty

about these assumptions and estimates could result in outcames that require a material adjustment to the carrying amount of

assets or liabilities affected in future periods,

The estimate and the underlying assumptions are reviewed on an ongaing basis. Revisions to accounting estimates are recognised

in the period in which the estimates are revised aried future periods affected.

A Critical accounting estimates, assumptions and significant judgement
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 af assets and liabilities within the next
financial year, are described below, The Company based its assumptians and estimates on parameters availabie when the
financial statements were prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances ansing that are heyond the contral of the Company. Such changes are
reflacted in the assumptions when they ocour.
i. Contingent liability
Contingent liabilities are not recognized in the financial statements but are disclosed in the notes. They are assessed
continually to determine whether an outflow of resources embaodying economic benefits has become probable. If it
becames probable that an outflow of future economic benefits will be required for an item previously dealt with as a
contingent liability, a provision Is recognized in the financial statements of the pericd in which the change in prabability
accurs (except in the extremely rare circumstances where no reliable estimate can be made),
ji. Income taxes
Significant judgements are involved in determining the provision for income taxes, including the amount expected to be
pald or recovered in connection with uncertain tax positions.

iii. Impairment of financial assets

The impairment provisions for financial assets are based an assum ptions about risk of default and expected cash loss rates.
The Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation based
on Company's history, existing market conditions a5 well as forward looking estimates at the end of each reporting period.
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iv. Impairment of non financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any
indication exists, the Company estimates the asset's recoverable amount, An assel's recaverable amaunt is the greater of
the asset's fair value [or Cash Generating Unit's (CGU's) fafr value) less costs of disposal and its value in use The
recoverable amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from ather assets or a group of assets, Where 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 flows are discounted 1o their present value using 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 no such transactions can be identified, an
appropriate valuation model is used.

v, Other estimates
The preparation of financial statements involves estimates and assumptions that affect the reported amount of assets,

liahilities, disclosure of contingent labilities at the date of financial statements and the reported amount of revenues and
expenses for the reparting period. Specifically, the Company estimates the probability of collection of accounts receivable
by analysing historical payment patterns, cusiomer concentrations, customer credit-worthiness and current BConomic
trends. I the financial condition of a customer deteriorates, additional allowances may be required

1.5 Introduction of new standards and amendments to existing standards issued but not effective

Ministry of Corporate Affairs ("MCA") notifies new standards ar amendments to the existing standards under Companies (Indian
accounting Standards) Rules as issued from time to time, For the year ended March 31, 2025, MCA has not notified any new
standards or amendments to the existing standards applicable to the Company.
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1 Investment Proparty

— Rupees in Thousands
Particulars Land Building Total
Gross block
As at April 01, 2023 21,466.00 ¥.084.00 28,550.00
Additions - . .
Daspasals - - -
As at March 31, 2024 211,466.00 7.084.00 18,550.00
Additions - - -
Dispasals N - i
As at March 31, 2025 21,466.00 7,084.00 28, 550.00
Accumulated Depreclation
As at April 01, 2023 - 1.078.00 1,078.00
Charge for the wear 154.00 154.00
Disposals g . -
As at March 31, 2024 - 1,232.00 1,232.00
Charge for the year 154.00 154,00
Disposals £ .
As at March 31, 2025 - 1,386.00 1,386.00
Met block
As at March 31, 2024 21,466.00 5.852.00 27,318.00
As at March 31, 2025 21,466.00 569800 27.164.00

a} Deemed Cost: The Company for the Financial Year 201617, had adopted Indian Accounting Standards ['tnd AS") under
section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and
relavant amendment rules issued thereafter, The Comgany has ebected to use s previous GRAP carrying value a5 at Aprll D1,
2016 being the opening balance sheet date for the purpose of first ume adoption of Indian Accounting Standards as per Para
D7AA of ind AS 101, 'Fiest-time Adoption of Indian Accounting Standards’. Accordingly the value of gross block disclosed
above includes carmying vadue of assets at the transition date (Le,, April 01, 2016) which is considered as deemed cost.

cf Assets are owned and are used for own use, unbess atherwise mentioned
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Investments

Rupees in Thousands

Particulars

March 31, 2025 March 31, 2024

Mon-current investments
Unguoted *
Investments carried at Fair Value through Profit or Loss:
Equity Instrument
Rlue Cross Builders & investors Ltd
138,770 [ PY: 38,770 fully poid Equity Share of Rs.1/- each]

Less: Provision for diminution in value of investments
Blue Cross Builders & investars Lid

401.00 401,00
401.00 401.00
401.00 A01.00

Total

* The management estimates that the carrying value of investment in body corporates approximate to its fair value in the absence

of published financial infarmation of those bady corporates.

Aggregate amount of quoted investmants
Market value of guoted Investments

Aggregate amount of unquoted investments 401.00 401.00
Aggregate amount of impairment in value of investments [4011.00) (401,00}
Loans

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Current:
Considered Good - Unsecured
Inter Corporate Loan* 12,000.00 12,000.00
Considered Good - Secured
Loan Aeceivables which have significant increase in credit risk *
Loan Receivables - credit impaired * x -
Total 12,000.00 12,000.00

Disclosure under Section 186(4) of the Companies Act, 2013 ;

Rupees in Thousands

Mame of the Borrower Purpose of March 31, 2025 March 31, 2024
the Loan Maximum Balance asat  Maximum Balance as at
balance 31.03.2025 balance 31.03.2024
outstanding outstanding
Manipal Energy & Infratech Limited Business 12,000.00 12,000.00 12,000.00 12,000.00
Purpose

Other financial assets

Rupees in Thousands

Particulars

March 31, 2025 March 31, 2023

MNon-current balance
Unsecured, considered good
Corried ot amartised cost
Other Receivables

Fixed deposit with bank *
Total

Current balance

Unsecured, considered good
Interest accrued on deposits

Total

1,700.00 -
1,700.00 -
B 204.00 1.00
204.00 1.00

._Il.n N
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&  Other assets

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Mon-current balance
Unsecured, considered good
Others 11.00 11.00
Total 11.00 11.00

7  Cash and cash equivalents
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Cash on hand
Balances with banks:

Current accaunts 285.00 248.00
Total 289.00 248.00

The fair value of cash and cash equivalents are not materially different from the carrying value presented.

8  Other bank balances
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Balances with banks

in Fixed deposits * 4,300.00 400.00

Total 4,300.00 400.00

9 Equity Share Capital
Rupees in Thousands

Particulars March 31, 2025 WMarch 31, 2024

Authorised Capital

10,000 [PY: 10,000] equity shares of Rs. 100/- each 1,000.00 1,000.00
1,000.00 1,000.00

Issued, Subscribed and Paid-Up Capital

10,000 [P¥:10,000) Equity Shares fully paid up of Re. 100/~ each. 1,000.00 1,000.00

Total 1,000.00 1,000.00

a) Reconclliation of the number of equity shares outstanding and amount of share capital:
Equity share of Rs 100/- each

Particulars Numbers Rupees in
Thousands

March 31, 2025

Bakance at the beginning of the year 10,000 1,000

Shares issued during the year - -
Balance at the end of the year 10,000 1,000
March 31, 2024

Balance at the beginning of the year 10,000 1,000

Shares issued during the year ’
Balance at the end of the year 10,000 1,000
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b) Rights, preferences and restrictions attached to shares:
The Company has one class of share referred to as equity shares having par value of Rs. 100/-. Each holder of equity shares is
entitled to one vote per share,

in the event of liguidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of
all preferential amounts, In proportion to their shareholding. However, no such preferential amounts exist currently, The
distribution will be in propertion to the number of equity shares held by the shareholders.

¢} Restrictions on the distribution of dividends:

The Campany declares and pays dividend in the event of profits. The dividend is proposed by board of directors and is subject to
the approval of the shareholders in the ensuing Annual General Meeting. except in case of interim dividend.

d) Shares held by holding /ultimate holding company and/or their subsidiaries/associates,

Out of Equity shares issued by the company, shares held by its holding company, ultimate holding company and their subsidiaries/
associates are as below:

Particulars Numbers Rupees in
Thousands
Fquity shares at por value of As. 100 each held by Holding Campany
March 31, 2025
ICDS Limited along with its nominges 10,000 1,000
March 31, 2024
ICDS Limited along with its nominees 10,000 1,000

e} Shares in the Company held by each shareheolder holding more than 5 percent shares speclfying the number of shares held:

Name of the shareholder Numbers % of Holding
March 31, 2025

ICD5 Limited along with its nominees 10,000 100%

March 31, 2024

ICOS Limited along with its nominees 10,000 100%

f) Shares in the Company held by promoters at the end of the year

Mame of the Shareholder Mo of % of holding % of change
Shares during the year
March 31, 2025
ICDS Limited along with its nominees 10,000 100.00% Hil
March 31, 2024
ICDS Limited along with its nominees 10,000 100.00% il

10 Other equity
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
a) Retained earnings [Refer Note (i) below]
Balance at the beginning of the year 34,170.00 28,377.00
Profit / |Loss) for the year 5,890.00 4,793.00
Remeasurements gains/{loss) on defined benefit plans, net of tax effect . -
Balance at the end of the year 40,060.00 34,170.00
Note:

i} Retained earnings represents the amount that can be distributed by the Company as dividends considering the requirements of
the Companies’ Act, 2013, No dividends are distributed given the accumulated losses incurred by the Company.
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Trade payables
Rupees in Thousands
Particulars March 31, 2025 March 31, 2024

Mon-Current balance
Total " -
Current balance

due to micro and small enterprises [refer note no. (b below] - -

due to athers
Others 28.00 28.00
Total 28.00 28.00

Notes:
a) The fair value of trade and other payables is not materially different from the carrying value presented.
b} There are no Micro, Small and Medium Enterprises to which the company owes dues ar with which the company had
transactions during the period, based an the information available with the company.
c) Trade payable ageing analysis:
Trade payable ageing as at 31.03.2025

Particulars Amount Outstanding for following period from the due date of | Total
not due <lyear |1-2years |2-3 years More than 3
YEQrS
Dues of MSME Creditor . .
Dues of Creditor other than MSME 18.00 - . 2 28.00
Creditor

Disputed dues of MSME Creditor
Disputed dues of Creditor other than . - - -
MSME Creditor

Trade payable ageing as at 31.03.2024

Particulars Amount Outstanding for following period from the due date of | Total

notdue  |<1year |1-2years |2-3years More than 3
Dues of MASME Creditor . . - -
Dues of Creditor other than MSME 2800 . 28.00
Creditar

Disputed dues of MSME Creditor - - . -

Disputed dues of Creditor ather than
[MSME Cregditor

Other financial labllities
Rupees in Thousands
Particulars March 31, 2025 March 31, 2024

Mon-Current balance

Security Deposit 1,616.00 1,456.00
Total 1,616.00 1,456.00
Current balance

Security Deposit 1,487.00 2,261.00
Total 1,487.00 2,261.00
Notes:

a) The fair value of Other Non-current / current Financial Liabilities is not materially different from the carrying value presented.

b) There is no amount due and outstanding to be credited to lnvestor Education and Protection Fund.
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13 Other liabilities
Rupees in Thousands

March 31, 2025 March 31, 2024

Particulars

Non-Current balance
Advance Rent 9258.00 346.00

Total 929.00 346.00

Current balance

Advance Rent 363.00 314.00
Statutory dues 109.00 102.00
Total 472.00 416.00

14  Provisions
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Current balance

Provision for income tax (net) 76.00 301.00
Total 76.00 301.00

(This spoce hos been intentionally left blank)
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15

15.01

15.02

15.03

Income Tax

The major components of income tax expense for the period ended Mar 31, 2025 and March 31, 2024 are:

Income tax expense in the statement of profit and loss comprises:

Rupees in Thousands

Particulars

March 31, 2025 March 31, 2024

Profit or loss section
Current tax

Tax expense / (credit) to Statement of Profit and Loss

Other comprehensive income section (OC1)

Deferred tax related to items recognised in OCI during in the year
Tax expense [ (credit) to Other Comprehensive Income

1,581.00

1,286.00

1,581.00

1,286.00

1,581.00

1,286.00

Tax expense [ {credit] to Total Comprehensive Income

Reconciliation of tax expense and the accounting profit multiplied by India’s domestic tax rate for Mar 31, 2025 and

March 31, 2024:

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Prafit / (loss) before tax 7.471.00 6,079.00
Applicable tax rate 25.17% 5.17%
Tax effect of income [ |lass) 1,880.00 1,530.00
Adjustments;
Tax effect on non-deductible expenses (net) (299.00) [244.00)
Tax expense / (credit) to Statement of Profit and Loss 1,581.00 1,286.00
Tax expense [ (credit) to Other Comprehensive Income =
Tax expense | (credit) to Total Comprehensive Income 1,581.00 1,286.00

Non-current tax assets (net)

Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Opening Balance {301.00) 41.00
Less: Current tax payable [including interest) [1,607.00) {1,286.00)
Less: Refund received during the year {26.001 -
Add: Prepaid taxes during the year 1, 858.00 944.00
Closing balance of Non-current tax assets (net) (76.00) (301.00)
Breakup of Non-current tax assets and Provision for Income tax:
Won-Current tax Assets 1,504,00 788.00
Provision for Income tax (1,580.00} {1,089.004
Total (76.00) (301.00)
SanRI
/.?r\;:;"_“"a" et
( -
=5 Wy
* = L]
'\ [ = ll'.. w *] /




MANIPAL PROPERTIES LIMITED
CIN : LI45201 TN1999PLC03271
Notes to Financial Statements for the year ended March 31, 2025

16

17

18

13

Revenue from Operations
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Rental from renting of premises 7,189.00 7.126.00
Total 7,189.00 7,126.00
Other Income

Rupees in Thousands
Particulars March 31, 2025 March 31, 20242
Interest Received from Fixed Deposit 226.00 465,00
|nterest from Inter Corporate loan 1,442.00 79.00
Total 1,668.00 5438.00
Depreciation and amortisation expense

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Depreciation on investment properties 154.00 154.00
Total 154.00 154.00
Finance Costs

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Bank charges 2.00 10.00
Unwinding interest on deposits 383.00 355.00
Interest on delayed payment of taxes 26,00
Total 411.00 379.00
Other Expenses

Rupees in Thousands
Particulars March 31, 2025 March 31, 2024
Rates and taxes 18.00 27.00
Property Tax 245.00 245,00
Professional and consultancy charges 494,00 450.00
Directors' sitting fees 15.00 10.00
Travelling and conveyance 3.00 34.00
Printing and stationery 1.00
Communication expenses 5.00 5.00
Auditors' Remuneration;

Sratutory Audit fees 28.00 28.00
Repairs and maintenance - Building - 223.00
Repairs and maintenance - athers 12.00 14.00
Miscellaneous expenses 26.00
Total 821.00 1,062.00
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21 Financial Instruments
21.01 Financial instruments by category

Financial instruments comprise financial assets and financial Rabilities.

The carrying value and fair value of financial instruments by categories were as follows
Rupees in Thousands

Particulars March 31, 2025 March 31, 2024
Financial assets carried at amortised cost

Cash and Cash equivalents 289.00 248.00
Bank balances other than above 4,300.00 400,00
inter Corporate Loan 12,000.00 12,000.00
Other financial assets 1,904.00 _1.00
Total 18,493.00 12,645.00
Financlal liabilities carried at amortised cost

Trade payables 28.00 28.00
Dther financial liabilities 3,103.00 3,717.00
Total 3,131.00 3,745.00

21.02 Fair value hierarchy
The Company held the following assets and liabilities measured at fair value. The Company uses the following

hierarchy for determining and disclosing the fair value of assets and liabilities by valuation technigque.

Leval 1: quoted {unadjusted) prices in active markets for identical assets or liabilities;

Level 2: valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable; and

Level 3: valuation techniques for which the lowest level input that is significant te the fair value
measurement is unobservable.

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis;

Rupees in Thousands

Particulars Level March 31, 2025 March 31, 2024
Assets mensured at fair value through profit or loss:
Investment in equity instruments of Body Corparate Level 2 - -

Liahilitles measured at fair value through profit or loss: =

During the year ended Mar 31, 2025 and March 31, 2024 there were no transfers between Level 1 and Level 2 fair
value measurements
Fair value of investment in equity instruments of body corporate is determined at cost net of loss allowances in the
absence of marketable value,
The Board of Directors considers the fair value of all financial assets and liabilities to approximate their carrying value
at the balance sheet date.
22 Financial risk management
Financial Risk Factors
The Company's principal financial liabilities includes trade and ather payables. The main purpose of these financial fiabilities
is to finance the Company's operations. The Company's principal inancial assets include loans, trade and other receivables,
and cash and cash equivalents that derive directly from its operations
The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the
management of these risks, Company's senior management ensures that the Company's finamcial risk activities are
governed by appropriate policies and procedures and that financial risks are identified, measured and managed in
accordance with the Company's policies and risk objectives. It is the Company's policy that no trading in derivatives for
specufative purposes may be undertaken. The Board of Directors reviews and agrees policies for managing each of these
risks, which are summarised belaw,
22.01 Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises currency risk, interest rate risk and price risk, such as equity price
risk. Financial instruments affected by market risk include investments, loans and boarrowings and deposits.

The analyses exclude the impact of movements in market variables on: the carrying values of gratuity and other post-
retirement obligatians, provisions.
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22.02

22.03

22.04

Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in market interest rates. The Campany’s exposure to the risk of changes in market interest rates relates
primarily to the Company’s investment in interest bearing inter corporate depasit. The Company is not subject to any
other interest rate risk as the Company does not hald borrowings as on balance sheet date

Cradit risk

Credit risk is the risk that counterparty will not meet its abligations under a financial instrument or customer
contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities and from its
financing activities, including deposits with banks , Corporate and other financial instruments,

The masirmum exposure of financial assets subject to credit risk was equal to the respective carrying amounts on the
balance sheet date. None of the financial assets subject to credit risk were either past due or impaired

The carrying values of the financial assets approximate its fair values. The above financial assets are not impaired as
at the reporting date. Other financial assets are neither past due nor impaired at reparting date. The cash and cash
equivalents are maintained with reputed banks and deposits are with group companies . Hence the Campany
believes no impairment is necessary in respect of the above financial instruments,

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the availablility of
funding through an adequate amount of committed credit facilities and the ability to close out market positions, Due
to the dynamic nature of the underlying businesses, Company's treasury maintains flexibility in funding by
maintaining avallability under committed credit lines.

Management monitors rolling forecasts of the Company's liquidity reserve [comprises cash and cash equivalents) on
the basis of expected cash flow, This is generally carried out at by the Company in accordance with practice and limits
set by the Company,

Liquidity risk is the risk that the Company will not be able to mest its financial obligations as they fall due. The
Company's approach ta managing liquidity is to ensure that it will always have sufficient liquidity to meet its labilities
when they become due without incurring unacceptable losses or risking damage to the Company’s reputation,

The following are the contractual maturities of non-derivative financial habilities, including the estimated interest

payment,

MNon-derivative financial liabilities Rupees in Thousands

Particulars Gross Amount  Repayable on  Due within 1 Due between 1 to Above 5 years
demand year 5 years

As at March 31, 2025

Trade payables 28.00 . 2B.00 -

Other financial labilities 3,103.00 - - 3,103.00

Total 3,131.00 - 28.00 3,103.00 -

As at March 31, 2024

Trade payables 28.00 . 28.00

Other financial liabilities 3.717.00 - 3,717.00

Total 3,745.00 - 28.00 3,717.00 -

Capital management

The Company's capital structure is regularly reviewed and managed with due regard to the capital management
practices of the Group to which the company belongs. Adjustments are made to the capital structure in light of
changes in economic conditions affecting the Company or the Graup. The results of the Directors’ review of the
company's capital structure are used as a basis for the determination of the level of dividends, if any, that are
declared.

The Company’s objectives when managing capital is to safeguard its ability to continue as a going concern, so that
they can continue to provide returns for shareholders and benefits for other stakeholders. The capital of the
Company consist of equity capital and accumulated profits. The requirement of monitering capital gearing ratio does
not arise in the absence of long term borrowings.

Mo changes were made in the objectives, policies or processes far managing capital during the years ended March 31,
2025 and March 31, 2024,
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Details of the transactions *:

Calculation of Earnings per share

Sl.  Particulars March 31, 2025 March 31, 2023
a.  Mominal value of Equity shares (in Rupees per share) 100 100
b. ‘Weighted average number of Equity shares at the year end (in Nos.) 10,000 10,000
£, Met Profit/(loss) available for equity share holders {Rupees in thousands) 5,890.00 4,793.00
d. Basic / Diluted EPS of s, 100/- each (in Rupees| 589.00 479.30

List of Related Parties with whom transactions have taken place during the year:
Name of the Party (as identified by the Management] :

Holding Company . ICOS Limited
Key Management Personnel [ KMP) : Mr Prabhakara Sasthana Pai- Director
Mr Perdoor Vaman Mallya - Director
Mr Airody Giridhar Pai - Director
tr Vaddarse Chandrashekhara Subraya Holla - Director

Rupees in Thousands

sl.  Particulars March 31, 2025 March 31, 2024

@, Reimbursement of expenses
by ICO5 Limited - Holding Company 227300 1,421.00

b, Sitting fees poid to
Mr Prabhakara Sasthana Pai- Director 4,00 .00
Mr Perdoor Vaman Mallya 4.00 3.00
Mr Aircdy Giridhar Pal 3.00 3.00
Mr Jayaram V Prabhu 1.00 -
Mr Vaddarse Chandrashekhara Subraya Holla 3,00 3.00

* - Transactions in the nature of reimbursement of expenses incurred by Company on behall of the other have not been considered
above.

The Company is engaged in the business of earning rentals from letting out properties. As per the requirements of Ind A5 108, "
Operating Segments”, the principal revenue generating activities of the Company is from earning rental income which is regularly
reviewed by the management of the Company for the purpose of resource allocation and performance assessment. Accardingly, the
management is af the view that the Company has a single reportable segment and the requirements of reparting on operating segments
and related disclosures as envisaged in Indian Accounting Standard 108 is not applicable to the present activities of the Company,

The Ministry of Corporate Affairs {MCA) has issued a notification {Companies {Accounts) Amendment Rules 2021) which is effective from
April 01, 2023, states that every company which uses accounting software for maintaining its books of account shall use anly the
accounting software where there is feature of recording audit trail of each and every transaction, and further creating an edit log of each
change made to books of account along with the date when such changes were made and ensuring that audit trail can not be disabled.

The Company uses legacy COBOL based software for maintaining its books of account,which has a feature of recording audit trail {edit
log) facility and the same has been operated from MNowvember 22, 2024 for all relevant transactions recorded in the software. The audit
trail feature has been preserved by the Company as per the statutory requirements for recard retention from the date the audit trail was
enabled for the accounting software,

Other Statutory Infermation
i} There are no balance outstanding on account of any transaction with companies struck off under Section 248 of the Companies Act,

2013 or Section 560 of Companies Act, 1956,

iiy The Company does nat have any Capital work in progress or intangible assets under development whose completion is overdue or
has exceeded its cost compared to its ariginal plan.

fii} The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entity
(intermedianes) with the understanding that intermediary shall:
{a) Directly or indirectly lend or invest in other person of entities identified in any manner whatsoever by or on behalf of the
company {Ultimate Beneficiaries) or
{b) Provide any guarantee ,security or the like ta or on behalf of the Ultimate Beneficiaries.

v} The Campany has not received any fund from any person(s) or entitylies), including foreign entity {Funding Party) with the
understanding [whether recorded in writing or othenwise) that the company shall;
{a) Directly or indirectly lend or invest in ather person or entities identified in any manner whatsoever by or on behalf of the

Funding Party |Ultimate Beneficiaries) ar
{b) Provide any guarantee security ar the like ta or on behalf of the Uitimate Beneficiaries
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v] The Company does net have any such transaction which i3 not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income-tax Act, 1961,

wi)

wil)

Balance Sheet date.

il

holding any Benami property.

i)

{Restriction on number of layers) Rules, 2017,
%] There is no scheme of arrangement that has been appraved by the Competent Authority during the financial year in terms of
section 230 to 237 of the Companies Act, 2013,

The Company owns immaovable property and accordingly the title deeds are held in the name of the Company,

The Company has neither transacted in Crypto or Virtual Currency during the year nor held any Crypto or Virtual Currency as at the
The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for

The Company has complied with the number of layers prescribed under Clause (87) of Section 2 of the Act, read with Cempanies

xi)  The title deeds of all the immovable propeties [held as Investment Property} owned by the Company are in the name of the
Company.
28 Additional Regulatory Information
Ratios Murmerator Denominator March 31, March 31, % Variance Remarks
2025 2024
Current Ratio Current Assets Current Liabilities 8.14 4.21 a3t Increase in current
asset resulted in
increase in the ratio.
Debt-Equity Ratio Dbt including Shareholder's A A, MA, MA
leaze habilities Equity
Dibt Service Earning before tax, Interest & Lease NA NA MA WA
Coverage Ratio depreciation and  Payments +
interest Princioal
Return an Equity Mt Profits after Average 0.15 015 6% MNA
taxes Shareholder's
Equity
Inventory Turnover  Cost of goods sold  Average inventary HA MA L A
Ratic
Trade receivable Gross credit sales - Average Trade MA MA WA MA
Turnower ratio sales return Receivable
Trade payable Gross credit Average Trade A MA MA, MA
turnover ratio purchases - Payables
purchase return
Met capital turnover  Total sales - sales  Current assets — 0.49 0.74 -MH% Increase in working
ratio return Currant liabilities capital resulted in
decrease in the ratio
Met profit ratio Met Profit Total sales - sales 0.82 0a7 22% MA
return
Return on Capital Earnings befare Tangible Net Worth 0.18 0T 5% MA
Employed interest and taxes  + Total Debt +
Deferred Tax
Liahility

29 Figures of the previous year wherever necessary, have been regrouped and rearranged to confirm with those of the current year,

As per our report of even date

For DT 5 & Associates LLP
Chartered Accountants

Firm Registration Mumber: 14241 2W 4 W100595
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Sudhir Prabhu K
Partner

Membership Number: 209589

Place: Bangalare
Date: May 26, 2025
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Far and on behalf of the Board of Directors of
MANIPAL PROPERTIES LIMITED

Jar \

Prabhakar Pal 5
Director
DIN - D2966362

Place : Manipal
Date: May 26, 2025




