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Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Significant Accounting Policies and Notes to Accounts for the year ended March 31, 2025.
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1.5

Overview

Background of Company:

Indian REITs Association (The “IRA”) incorporated on July 19, 2023 under Section 8 of Companies Act 2013 as Non-
profit company. IRA is a Company Limited by Guarantee not having Share Capital formed under the guidance of
Securities and Exchange Board of India (SEBI) and Government of India, committed to advancing the growth and
development of the Real Estate Investment Trust (REIT) sector in India. IRA will closely collaborate with SEBI, the
primary REIT regulator, to advocate for both business and general public investor interests while adhering to
regulations. Brookfield India Real Estate Trust, Embassy Office Parks REIT, Mindspace Business Parks REIT, and
Nexus Select Trust are the founding members of the IRA.

Significant Accounting Policies

Basis of preparation of Financial Statements

The Financial Statements have been prepared and presented under the historical cost convention, on an accrual
basis of accounting and in accordance with the accounting principles generally accepted in India ("Indian GAAP")
and comply in all material aspects with the Accounting Standards prescribed under Section 133 of the Companies
Act, 2013 ("the Act") read with the Companies (Accounting Standards) Amendment Rules, 2021 and Rule 7 of the
Companies (Accounts) Rules, 2014 and other relevant provisions of the Act, to the extent notified and applicable.
Accounting policies have been consistently applied.

All assets and liabilities have been classified as current or non- current as per the Company’s normal operating
cycle and other criteria set out in Schedule Ill to the Act. Based on the nature of services and their realization in
cash and cash equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of
current or non-current classification of assets and liabilities.

Use of Estimates

The preparation of financial statements in conformity with India GAAP requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities, disclosure of contingent asset and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
reporting period. Examples of such estimates include obligations under employee retirement benefit plans where
actual results could differ from these estimates. Any changes in estimates are adjusted prospectively.

Corpus Fund
The amounts of entrance fees collected from the members as one time membership fees forms part of corpus
Fund and are disclosed in the Balance Sheet.

Revenue Recognition
Annual Membership Fees
Membership fees is accounted as and when annual subscriptions are received.

Retirement Benefits

Short term employee benefits:

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term
employee benefits such as salaries, wages, etc. and are recognised in the period in which the employee rendered
the related services. The undiscounted amount of short-term employee benefits expected to be paid in exchange
for the services rendered by employees is recognised as an expense during the year.



1.6

1.7

1.8

1.9

1.10

Post-Employment Benefits

Defined Contribution Plans:

Contributions to defined contribution schemes such as provident fund are charged as an expense based on the
amount of contribution required to be made as and when services are rendered by the employees. Company's
provident fund contribution, in respect of certain employees, is made to a government administered fund and
charged as an expense. The above benefits are classified as defined contribution schemes as the Company has no

further defined obligations beyond the monthly contributions
Defined Benefit Plans:

The Company’s gratuity benefit scheme is a defined benefit plan. The Company has determined the gratuity liability
calculated through estimate based on the number of years completed and last drawn basic salary as mentioned in
the Payment of Gratuity Act, 1972. The Company’s gratuity benefit scheme is a defined benefit plan.

Other employee benefits - Compensated absences

Benefits under compensated absences are accounted as other employee benefits. The Company has determined
the liability for compensated absences calculated basis of leave credited to employee’s account and the last drawn
salary.

Cash and Cash equivalents

Cash and cash equivalents comprise cash and balances with banks. The Company considers all highly liquid
investments with a residual maturity as at the date of purchase of three months or less and that are readily
convertible to predetermined amounts of cash to be cash equivalents.

Cash Flow Statements

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

Provisions, Contingent Liabilities & Contingent Assets

The Company creates a provision where there is present obligation as a result of a past event that probably
requires an outflow of resources and a reliable estimate can be made about the amount of the obligation. A
disclosure for a contingent liability is made when there is a possible or a present obligation that may, but probably
will not require an outflow of resources. When there is a possible obligation in respect of which the likelihood of
outflow of resources is remote, no provision or disclosure is made. Contingent assets are not recognized in the
financial statements.

Goods and Service Tax (GST) Input Credit
GST input credit is accounted for in the books in the period in which the underlying service / goods received is
accounted and when there is reasonable certainty in availing / utilising the credits.

Leases

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the leased item,
are classified as operating leases. Operating lease payments are recognised as an expense in the Statement of
Profit and Loss on a straight-line basis over the lease term.



1.11 Property, Plant and Equipment
Property, plant and equipment is stated at cost, less accumulated depreciation and accumulated impairment
losses. The initial cost of an asset comprises its purchase price,non-refundable purchase taxes and any costs
directly attributable to bringing the asset into the location and condition necessary for it to be capable of operating
in the manner intended by management, the initial estimate of any decommissioning obligation, if any, and, for
assets that necessarily take a substantial period of time to get ready for their intended use, finance costs. The
purchase price is the aggregate amount paid and the fair value of any other consideration given to acquire the

1.12 Method of Depriciation

Depreciation on Property, Plant, and Equipment is calculated using the Straight Line Method (SLM). The rates of
depreciation are determined based on the estimated useful lives of the respective assets and the residual value is
consider as 5%

Description of Assets Useful Life
(SLM)
Computer Hardware 3 years
Office Equipment 5 years




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Notes to financials statements as at March 31, 2025

(Amount in thousands)

2.01 Reserves and Surplus:

As at
March 31, 2025

As at
March 31, 2024

Corpus Fund

Balance as at the beginning of the year 12,000.00 -
Add: One time Entrance membership fees collected during the year - 12,000.00

Balance as at the beginning of the year 12,000.00 12,000.00
Surplus (deficit) in the statement of profit and loss

Balance as at the beginning of the year (1,111.00) -

Add: Excess of Expenditure over Income for the current year (8,662.24) (1,111.00)

Balance as at the end of the year (9,773.24) (1,111.00)
Total reserves and surplus 2,226.76 10,889.00
Non-Current Liabilities

As at As at

2.02 Long-term Provisions:

March 31, 2025

March 31, 2024

Provision for employee benefits
Provision for Gratuity

290.77

19.04

290.77

19.04

2.03 Deferred Tax Liability

As at
March 31, 2025

As at
March 31, 2024

Deductible temporary differences
Property Plant and Equipment

Current Liabilities

10.48

10.48

2.04 Other current liabilities:

As at
March 31, 2025

As at
March 31, 2024

Other Payable
Payable for expenses
- payable to Micro and Small Enterprise (refer to Note 2.12)
- payable to Other than Micro and Small Enterprise
Audit Fees Payable
Other Liabilities
Salary Payable
Statutory Dues
Goods and Services Tax Liability
TDS Payable
Profession Tax Liability

56.56 261.95
473.15 4,451.84
45.00 50.00
15.60 41.74
275.20 191.27
108.00 9.52
711.25 147.37

- 0.40
1,684.76 5,154.07

2.05 Short-term provisions:

As at
March 31, 2025

As at
March 31, 2024

Provision for employee benefits
Provision for Leave encashment
Provision for Bonus

163.67 17.18
200.00 -
363.67 17.18




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948

Notes to financials statements as at March 31, 2025

2.06

Property, plant and equipment and Intangible Assets

GROSS BLOCK DEPRECIATION NET BLOCK
Particulars fls at Additions Deductions Asat fls at Additions Deductions Asat Asat Asat
April 1, 2024 March 31, 2025 April 1, 2024 March 31, 2025 March 31, 2025 March 31, 2024

Tangible Assets

Computer - 295.00 - 295.00 - 84.46 - 84.46 210.55 -
Office Equipments - 0.95 - 0.95 - 0.11 - 0.11 0.84 -
Total - 295.95 - 295.95 - 84.57 - 84.57 211.38 -
Grand Total - 295.95 - 295.95 - 84.57 - 84.57 211.38 -




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Notes to financials statements as at March 31, 2025

(Amount in thousands)

2.07 Cash and cash equivalents:

As at
March 31, 2025

As at
March 31, 2024

Balance with banks :

2.08

In Current Accounts 2,034.74 12,665.56
2,034.74 12,665.56
*Above balance includes Corpus fund amount to Rs. 1,20,00,000.
As at As at

Other current assets:

March 31, 2025

March 31, 2024

Other Receivable

Advance Tax and Tax Deducted at Source

Security Deposits

Goods & Services Tax Receivable

- 1,650.00
47.94 -
910.59 410.00
1,371.78 1,353.73
2,330.31 3,413.73




Indian REITS Association (Company Limited By Guarantee)

CIN : U94990MH2023NPL406948

Notes to financials statements for the year ended March 31, 2025

(Amount in thousands)

2.09 Revenue from operations:

For the year ended
March 31, 2025

From July 19, 2023
till March 31, 2024

Annual Membership fees

20,000.00

10,000.00

20,000.00

10,000.00

2.10 Other Income:

For the year ended
March 31, 2025

From July 19, 2023
till March 31, 2024

Interest on Fixed Deposit

172.37

172.37

2.11 Employee benefits expenses:

For the year ended
March 31, 2025

From July 19, 2023
till March 31, 2024

Salary and Wages
Others

9,549.88 639.08
629.41 36.22
10,179.29 675.30

2.12 Finance Expenses:

For the year ended
March 31, 2025

From July 19, 2023
till March 31, 2024

Interest on delayed payment of taxes

15.83

15.83

2.13 Other expenses:

For the year ended
March 31, 2025

From July 19, 2023
till March 31, 2024

Advertising Expenses

Audit Fees (reference to note 2.17)

Bank Charges

Brokerage & Commission
Event Expense

Meeting Expenses
Printing & Stationary
Professional Fees

Profession Tax (Enrolment)

Registration Fees

Rent Expenses
Software Expenses
Sponsorship Fees
Telephone Charges
Travelling Expenses
Miscellaneous Expenses

5,837.00 6,701.82
50.00 50.00
6.33 0.14
- 102.50
838.69 482.94
339.91 -
7.69 20.57
9,223.06 2,131.34
2.50 2.50
32.99 108.00
1,356.96 816.83
110.70 -
250.00 -
85.94 -
407.11 -
11.38 3.23
18,560.27 10,419.87




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Notes to financials statements as at March 31, 2025

2.14

Capital and Other Commitments (net of Advances):

Capital and Other Commitments as at March 31, 2025: NIL

2.15

Due to Micro and Small suppliers:

Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) which came into force from October 2, 2006, certain disclosures are
required to be made relating to Micro, Small and Medium Enterprises. Amounts due to Micro, Small and Medium Enterprises (MSMED) as at March 31,
2025 was Rs.56.56 thousand and as at March 31, 2024 was Rs.261.95 thousand. The information regarding MSMED has been determined to the extent

such parties have been identified on the basis of information available with the Company:

(Amount in thousands)
Particulars As at As at
March 31, 2025 March 31, 2024
Principal amount remaining unpaid to any supplier as at the period-end 56.56 261.95
Interest due thereon Nil Nil
Amount of interest paid by the Company in terms of Section 16 of the MSMED, along with the amount of the |Nil Nil
payment made to the supplier beyond the appointed day during the accounting period.
Amount of interest due and payable for the period of delay in making payment (which have been paid but Nil Nil
beyond the appointed day during the period) but without adding the interest specified under the MSMED.
Amount of interest accrued and remaining unpaid at the end of the accounting period. Nil Nil
Amount of further interest remaining due and payable even in the succeeding years, until such date when Nil Nil
the interest dues above the actually paid to the small enterprises, for the purpose of disallowance of a
deductible expenditure under section 23 of MSMED.
2.16 Employee Benefits:
Following is the information of provision for Gratuity & Leave Encashement:
(Amount in thousands)
Particulars Asat Asat
March 31, 2025 March 31, 2024
Provision for Gratuity 290.77 19.04
Leave Encashment 163.67 17.18
2.17 Audit Fees:
(Amount in thousands)
Particulars As at As at
March 31, 2025 March 31, 2024
Statutory Audit Fees (Exclusive of GST) 50.00 50.00




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Notes to financials statements as at March 31, 2025

2.18

Ratio Analysis:

Particulars**

Formula used

For the year ended

Numerator Denominator March 31, 2025 March 31, 2024
a) Current Ratio Current Assets Current Liabilities 2.13 3.11
b) Debt Equity Ratio Total Debt (Borrowings + Total Equity NA NA
Accrued Interest)
c) Debt service coverage ratio |Earnings before interest ( net [Interest Expenses (Net of NA NA
of capitalization), depreciation, | Capitalization) + Principal
exceptional items and tax Repayments made during the
period which excludes
Unscheduled repayment of
external borrowings
d) Return on equity ratio Net Profits/ loss after taxes Average Total Equity NA NA
e) Inventory turnover ratio Cost of goods sold or sales Average Inventory NA NA
f) Trade receivables turnover |Revenue from operation Average Accounts Receivable |24.24 12.12
ratio
g) Trade payables turnover Expenses other than Employee |Average Trade Payables 6.88 4.34
ratio benefit, Depreciation, Finance
cost, Regulatory expenses
h) Capital turnover ratio Revenue from operation Working Capital (Current 8.63 0.92
Assets - Current Liabilities)
i) Net profit ratio Net Profit/ loss after Taxes Revenue from operation (0.43) (0.11)
j) Return on capital employed [Earnings before interestand  |Total Equity + Total debt + NA NA
taxes Deferred tax liability
k) Return on investment* Interest on investment Investments NA NA

* Return on Investment (ROI) is not applicable since the Company does not have any investments.

(A)

(8)

Related Party Disclosures:

Name of the related parties and description of relationship as per Accounting standard - 18
Related parties and their relationship:

Category of related parties
Key managerial personnel

Names

Alok Aggarwal
Aravind Maiya
Ramesh Kumar Nair
Dalip Charanjit Sehgal

Transactions with related parties:

There are no related parties transaction during the current year.




Indian REITS Association (Company Limited By Guarantee)
CIN : U94990MH2023NPL406948
Notes to financials statements as at March 31, 2025

2.20

Other Statutory Information:

Disclosure of Transactions with struck off Companies - The Company does not have any transactions with
companies struck off under Section 248 of the Act or Section 560 of Companies Act, 2013 during the period.

There are no intangible assets held by the Company during the year.

The Company has no borrowings from banks or financial institutions on the basis of security of current assets.

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

The Company has not been declared as a wilful defaulter by any lender who has powers to declare a company
as a wilful defaulter at any time during the financial year or after the end of reporting year but before the date

when the financial statements are approved.

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial period.

No Loans or advances in the nature of loans are granted to promoters or directors KMP and the related parties
(as defined under Companies Act 2013), either severally or jointly with any other person.

The Company is not covered under Section 135 of the Companies Act, therefore CSR is not applicable to the
company.

There is no foreign exchange income or expenditure in the books of account of the company for the year
ended March 31, 2025.

The Company does not have any subsidiary company.

No scheme of arrangements with competitive authority has been approved by the authority / placed before
the authority.

Since there is no shareholding in the company, there is no applicability of compliance with numbers of layers
of companies

There are no borrowings from banks or financial institutions, therefore there exist no charges to be registered
with Registrar of companies.



Lease commitment : The lease for office space is non-cancellable till the lock period ending on March 31, 2025.
The rent commitment will be as follows -

(Amount in thousands)

. As at As at
Sr No Period
March 31, 2025 March 31, 2024
1. April 01, 2024 to January 31, 2025 1,025.00 -
2. February 17, 2025 to March 31, 2025 325.21 -
3. September 16, 2023 to March 31, 2024 - 666.25

Since the company is limited by Guarantee, EPS is not applicable.

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

- 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 to or on behalf of the Ultimate Beneficiaries

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

- directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party(Ultimate Beneficiaries) or

- provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

Disclosures under Schedule Ill to the Act and applicable Accounting Standards have been made to the extent
applicable to the Company.

The Company is termed as mutual benefit concern, It is registered under Section 8 of the Companies Act 2013
and received a registration under Section 12A(1)(ac)(vi) and 80G of Income Tax Act, 1961 and as such income

is not taxable in view of exemption under Section 11 and 12 of Income Tax Act, 1961.

As per our report of even date

For G. M. Kapadia & Co.
Chartered Accountants

Firm Registration No. : 104767W
UDIN: 25410215BMNUHW3974

Hitesh Jain
Partner
Membership No : 410215

Place: Mumbai
Date: August 08, 2025

On behalf of Board of Directors of
Indian REITS Association

Alok Aggarwal Ramesh Kumar Nair
Director Director

DIN: 00009964 DIN: 09282712
Place: New Delhi Place: Mumbai

Date: August 08, 2025 Date: August 08, 2025



