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To 23 May 2025
BSE Limited

Rotuda Building, P.J. Towers,

Dalal Street, Fort,

Mumbai-400001

Sub.: Outcome of Board Meeting of the Company held on May 23, 2025.

Dear Sir/Madam,

We wish to inform you that at the meeting of the Board of Directors held today, i.e.,
May 23, 2025, the Board has, inter alia, approved the Audited Financial Results
(Standalone and Consolidated) of the Company for the quarter and year ended
March 31, 2025, in terms of Regulation 51 (Part B of Schedule 11T) of the SEBI
(Listing Obligations and Disclosure Requirement) Regulations, 2015 (“Listing
Regulations™). The meeting commenced at 4:00 PM and concluded at 5:30 PM.
During this session, the Board deliberated on various matters and took significant
decigions in line with the provisions of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("Listing Regulations™).

Enclosed herewith, you will find the following documentation and disclosures:

i. The Audited Financial Results (Standalone and Consolidated) of the Company
for the quarter ended March 31, 2025, alongside the Independent Auditor’s
Report. This report bears an unmodified opinion and has been issued by the
Statutory Auditors of the Company.

. Information that is requisite as per Regulation 52(4) of the Listing
Regzulations.
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g. Statement indicating the utilization of the issue proceeds of non-convertible

securities under Regulation 52(7) of SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015.

. Disclosure of security cover as mandated by Regulation 54(3) of the Listing
Regulations. This disclosure adheres to the format specified by SEBI and is aligned
with the guidelines outlined in SEBI Circular No. SEBI; HO/ MIRSD/
MIRSD CRADT/ CIR/ P/ 2022/67 dated May 19, 2022.

Furthermore, the Outcome of the Board Meeting, along with the Audited Financial
Results and associated enclosures, has been made available for public access on our
official website: hitps:/bakeri.com/. In compliance with Regulation 52(8) of the Listing
Regulations, these results will also be published in appropriate newspapers. The
format of these publications will align with the stipulations set forth by SEBL

FOR, BAKERI URBAN DEVELOPMENT PRIVATE LIMITED
?u-—a—-—;t et x

Asit Somani
Company Secretary and Compliance Officer

she iR



INDIA

SANJAY VASTUPAL & Co.

CHARTERED ACCOUNTANTS

A-2002, 20th Floor, Privilon, Mear |skcon Cross Road,
Bopal Ambli BRTS Road, Ahmedabad, Gujarat, India - 380054
Phone : 073-35181236
E-mall : office@sanjayvastupal.com

INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of Baken Urban Development Private Limited,
Report on audit of the Consolidated Financial Statements:

We have audited the accompanying statement of Consolidated financial results of
Bakeri Urban Development Privale limited ("the Company™) for the quarer and year
ended March 31, 2025, {the "Statement”), being submitted by the company pursuant
to the requirements of Regulation 52 of the Securities Exchange Board of India [Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations’).

In cur opinion and to the best of our information and according o the explanations
given to us, the aforesaid financial results:

a) are presented in accordance with the requirements of Regulation 52 of the
SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015
in this regard; and

b) gives atrue and fair view in conformity with the recognition and measurement
principles laid down in applicable Indian Accounting Standards specified
under section 133 of the Act read with the Companies {Indian Accounting
Standards) Rules, 2015 as amended ('Ind AS"), RBI Guidelines and other
accounting principles generally accepted in India, of the net profit / (loss) and
other Comprehensive Income and Other financial information for the year
endad March 31, 2025,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013 (the Act). Our
responsibilites under those Standards are further described in the Auditor's
Respansibilities for the Audit of the Annual Financial results section of our report.
We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical
requirements thal are redevant to our audit of the financial statements undar the
provisions of the Act and the Rules thereunder, and we have fulfiled our other
ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the sudit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion on the annual financial results.

Independent Auditor's Report FY.: 2024-2025
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Management's and Board of Director's Responsibllities for the Consclidated
Financial Results:

The Statement has been prepared on the basis of the Consclidated financial
statements. The Company’s Board of Directors are responsible for the preparation
and presentation of these Consclidated financial Results for the quarter and year
ended March 31, 2025 that give a true and fair view of the the net profit / (loss) and
other Comprehensive Income and Other financial information in accordance with
the recognition and measurement principles laid down in Indian accounting
standards (Ind AS) specifiad under Section 133 of the Act, read with Relevant rules
issued thereunder and other Accounting Principles generally accepted in India and
in compliance with Regulation 52 of the Listing regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the
pravisions 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 design, implementation and maintenance of adequate
internal financial contrals, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors are responsible for
assessing the Company's ability to continue as a going concem, disclosing, as
apphcable, matters related to going concern and using the going concern basis of
accounting unless management either inténds to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company's
financial raporting process.

Auditor's Responsibility for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
Results for the quarter and year ended March 31, 2025 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 @ guaraniee that an audit conducted in accordance with SAs will always detect

a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the
basis of these financial Results.

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

maintain professional skepticism throughout the audit. We also:

= |dentify and assess the risks of material misstatement of the financial results,
whether due to fraud or emror, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinton. The risk of not detecting 8 material misstatemant resulting

Independant Auditor's Report F.Y.: 2024-2025
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from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

» Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(1)
of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate infemnal financial contreds with reference to  financial
statements in place and the operating effectiveness of such controls.

= Evaluate the appropriateness of accounting policies used and the reasonableness
of eccounting estimaies and related disclosures made by management.

= Conclude on the appropristeness of management's use of the going concam basis
of accounting and, based on the audit evidence obtained, whether a matenal
uncertainty exists related to evenis 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 o draw atbention in our auditor's repaor
to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audil
avidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease o continue as a going concearm.

« Evaluate the overall presentation, structure and content of the financial
statameants, innh:lh'lg tha disclosuras, and whathar the financial statemenis
represent the underlying transactions and events in a manner that achieves fair
presentation.

* Obtain sufficient appropriate audit evidence regarding the Financial Results of the
Company to express an Opinion on the Financial Results.

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

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,

including any significant deficiencies in intermal control that we identify during our
audit

Independent Auditor's Report F.¥.: 2024-2025
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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 o
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

Other Matters
This Statement includes the Resulis for the quarter ended March 31, 2025,
being the balancing figura batween audited figures in respact of full financial

year and the published unaudited year to date figures up to the third quarier
of the current financial year which were subjected to limited review.

Qwur Conclusion on the statement is not modified in respect of these matters.

For Sanjay Vastupal & Co.

AHMEDABAD | o
FAN: 105187W ) »

M. No.: 041827

Place: Ahmedabad
Date: 23-May-2026
UDIN:2 oL ar 23 BMir AT BLUSES

Independent Auditor's Repor F.Y.: 2024-2025



@;{

INDIA

CHARTERED ACCOUNTANTS

SANJAY VASTUPAL & Co.

A-2002, 20th Floor, Privilan, Near lskcon Cross Road,
Bopal Ambl BRTS Road, Ahmedabad, Gujarat, India - 380054

Phone : 07T9-35181238
E-mail : office@sanjayvasiupal.com

CERTIFICATE

We have verified the Books of Accounts of the Bakeri Urban Development Pvt. Lid
and supporting documents and certify the following as per the Consolidated
Financial Statements and Books of Accounts maintained by the company and ceify

the following:

a. Debeniure Redemption Reserve as on March 31, 2025

Rs.2279.86 Lakhs

b. Quistanding redeemable preference shares

Rs. 2000.00 Lakhs,

200.00 Lakhs
Preference shares of
Rs. 10/- each
c. Met worth as on March 31, 2025 Rs. 1419.47 Lakhs
,g Met loss) after tax for year ended on March 31, 2025 Rs. 341.61 Lakhs
a. Eamings per share (EPS) for year ended on March 31, 2025 Basic EPS; Rs. 3236.71
per Share
Diluted EPS: Rs. 1,63
| per Share
f. Debt Equity Ratio as on March 31, 2025 25.70
g. Asset Cover Ratio as on March 31, 2025 1.04
| h Debt Service Coverage Ratio for year ended on March 31, 2025 0.40
| I Inlgﬁmat Service Coverage Ratio for year ended on March 31, 1.42
20 :
:_t _Current Ratio for year ended on March 31, 2025 3.05
k. Lnngmrm dnmmwmhmg capital for year ended on March 31,
2025 0.96
I. Bad debis to Account receivable ratio for year ended on March 0.00
31, 2025 '
b
m. Current lability ratio for year ended on March 31, 2025 0.33
n. Total debis to total assets for year ended on March 31, 2025 0.76
o. Debtors turnover ratio for year ended on March 31, 2025 1.35
| p. Inventory tumover for year ended on March 31, 2025 0.01
q. Operating margin for year ended on March 31, 2025 29.69%
r. Met profit margin for year ended on March 31, 2025 32.62%

For, Sanjay Vastupal & Co,

hip No. 041827
Place: Ahmedabad
Date: 2 -2026
UDIN: 2800181+ BMbrnaDass L




BAKERI URBAMN DEVELOPMEMNT PRIVATE LIMITED
AUDITED CONSOLIDATED STATEMEMNT OF ASSETS AMND LIABILITIES AS AT 315T MARCH, 2025
(¥ in Lakhs))
Particulars As at 31032025 As Bt 31032024
A ASSETS:
1 |Hon-Cuwrrent Assels:
Property, Plant and Equipment 12.52 1387
Other iMangible Assets a1 051
IMangible Assets under development 4.07 4.07
Investment Progerty 14413 146,65
Financial Asssis
Invastmants 2.08 Z.06
Delarred Tax Asseats 1.68 aTa
Cithar Mon-Currant Azseis 130,05 43 26
Tolal Non-Current Assets 185,22 214,22
2 |Current Assets:
IrvErlGries 45 3232 52 41,8992 52
Financial Asgels
Investments . -
Trade Receivables 1,883.15 2.570.07
Cesh and cash equivalants 12,36 84,86
Laans 251.07 280.02
Oiher Current Assats 32351 345,56
Total Current Assets 47, 78261 46,232.83
TOTAL-ASSETS 48 087,83 A5 44705
B EQUITY AND LIABILITIES:
1 |Equity:
Equity Share Capital 1.04 1.01
Preference Share Capital 2,000.00 2,000,000
Crher Equity (B8 48} {846.10)
Capilal Reserve on Consclidation {0.50) (050}
| Minceriy inbarest 2743 1151
Total Equity 141847 1,066,232
2 |Non-Current Liabliities
Financial Liakilities
Barowings 16,226.19 13,703.08
Ciher Finangial Liabilities 14,7548 18 12447 58
Total Mon-Current Financial Liabilities 30, 8982.36 26,150.688
3 [Current Liabilites:
Financial Linbilities
Boarowings 549918 8,158 54
Trade Payables 41,24 £58.88
Caher Finpnecinl Linbilities 208793 1,844 83
Criher Current Liabikties 8,057 .65 7, 166.42
@%&Wﬁ“ﬁm 08 (€447 08
TO 48,087.83 45.447.08
, Bakeri Urban Developmeant Private Limited
(:u_‘___._,d \"shant
Place: Ahmedabad Agit M. Samani
Ihl!!'.:l!-hll'il-.lﬂl! Director (DIMN: 00159761}
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AUDITED CONSOLIDATED STATEMENT OF FIMAMNCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON J18T
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Audited Consclidated Cash Flow Statemant for the year ended on 31st March, 2035
[{Rupees in Lakhs)

Pariculars Fi# the yoaar anded on 31st Far the yeds andad
March, 2028 Jat March, 2034

A, Cosh flow from operating activitios
Mt Profin ! (Loes) belors extracrdinasy ibeme and tax 340 85 {181,347
Adisimanty forc

Depreciation amd amotisstion 417 4.0 ]

Financs cosis B24AT -]

Imprast mooms [5G [2.38)

Dvsidend Incoene QL3 [0, 30

Provision for Grabuily 11,54 [&4,38)

[l BaATT

Operating profit | {loss) 1, 18288 7240

Adjustmants for (fncrease) S decreage in aperafing

LEET

Invenlonas 13,330,040 [3:308.97)

Trade recaivablas GBS 02 [ kR T

Shorl-lem loans and advancas 31,00 Ta08

Lesng-berm lomrs o Edviecad (B8 TH) 1221

Acuretments for incrdaie / [decreasel fn operaiing

Nabhes;

Trisde paypnbbes {15,410 (2400

Othar cunment lakslias 2349 35 1,013,280
Lazh genersted from cperations [B42.41) {T5A.09)

Mt income Lax (paid) ! rafunds |6.43) {V2T)
Med cash flow from § fused in) operating activities (A) {B4T.B4Y (TEB 25}

[B. Caah Now from inveaking sctlivities

Capits axpondtune on fxed asasis. msludog capital {o.20) Q.02
pdvares

Dirsidand Ingoevia 030 1T’
Change im Cormerd Imamainssd PN |

bmtagl Income TR 3.38

it caak How from { {used in) investing activides (B) 5,49 AT
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dudited Consolidated Cash Flow Sistement for the year endod on 3151 March, 2025 |
_ (Fupstas in Lakks)
Particulars For the year ended on 118t For the year ended
llarch, 2025 Al Madeh, 2024

. Canh Mo from linancing activities

Proceeds from | (Repaymant of) keng-lem Bormowings 5 N5 44 (4.381,21)

Peocesds from | (Ropayment of) shom-tars Bamowings (341767} 2.090.35

Cerugrr Finanical Liskdlsy 2. 308 58 2,081, 74
| Finenos cosi (E24.17) (878250
Hat cash Mevey from | (wsed In) Bnancing activities (C) LERES T44.48
Wet ncrease / (decrease) in Cash snd cash squivalents (52 0] |1:|,:'|l_:.
[h+BEC)
Corh and cash equivalents af the baginning of the year |- B 5 A4, A3
Cash ard cosh squivabents  the end of the year | 12,38 54,66

Reconciliation of Cash and Cash Equivalents as per the Consclidated Statement of Cash Flows
Cash and Cash Equivalents & per the above comprise of the fellowing :

[Particulars Faor the year ended on 31st For the year ended
March, 2025 318t March, 2024
Cash and Cash Equivalents (refer note §) 12.38 £4. 66
Total 12,36 E"I-.EEI
Matos;

(ip Tha abive Consoldaled Statement of Cask Flows has baen praparsd under the ‘Indinsct Mathod' as sat gl 0 s badian
Azcgunling Standard (IND AS) =T Siniemani of Cash Flows

At M. Bomarni

Director {DIN: D01 59T61)
Place: Ahmedabad
Date: 23-May-1035
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SANJAY VASTUPAL & Co.

CHARTERED ACCOUNTANTS

A-2002, 20th Floor, Privilon, Mear Iskcon Cross Road,
Bopal Ambli BRTS Road, Ahmedabad, Gujaral, India - 380054
Phona : 07T9-351591236
E-mall : office@san|ayvastupal.com

INDEPENDENT AUDITOR'S REPORT
To the Board of Directors of Baken Urban Development Private Limited,

Feport on audit of the Standalone Financial Statements:

We have audited the accompanying statement of standalone financial results of Bakeri
Urban Development Private imited (“the Company”) for the gquarter and year ended
March 31, 2025, (the “Statement”), being submitted by the company pursuant to the
requirements of Regulation 52 of the Securilies Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations’).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid financial results:

a) are presented in accordance with the requirements of Regulation 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
in this regard; and

b) gives atrue and fair view in conformity with the recognition and measurement
principles laid down in applicable Indian Accounting Standards specified
under section 133 of the Act read with the Companies {Indian Accounting
Standards) Rules, 2015 as amended ('Ind AS"), RBI Guidelines and other
accounting principles generally accepled in India, of the net profit / (loss) and
other Comprehensive Income and Other financial information for the year
ended March 31, 2025.

Basis for Opinion

We conducted our awdit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act, 2013 (the Act). Qur
responsibiliies under those Standards are further described in the Auditor's
Responsibiliies for the Audit of the Annual Financial results section of our report
We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chanerad Accountants of India together with the ethical
requinaments that are relevant to our audit of the financial statemants under (ha
prowisions of the Act and the Rules thereunder, and we have fulflled cur other
ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate o provide a basis for our opinion on the annual financial results.

indapendent Auditor's Repart FY.. 2024-2025




Bakeri Urban Develapment Privale Limited

Management's and Board of Director's Responsibilities for the Standalone
Financial Results:

The Slatement has been prepared on the basis of the standalone financial
statements. The Company’'s Board of Directors are responsible for the preparation
and presentation of these Standalone financial Results for the quarter and year
ended March 31, 2025 that give a true and fair view of the the net profit / (loss) and
other Comprehensive Income and Other financial information in accordance with
the recognition and measurement principles laid down in Indian accounting
Standards {Ind AS) specified under Section 133 of the Act, read with Relevant rules
issued thersunder and other Accounting Principles generally accepted in India and
in compliance with Regulation 52 of the Listing regulations, This responsibility also
includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, mplementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and
prasantation of the financial statement that give a true and fair view and are frea
from material misstatement, whether due to fraud or error,

In preparing the financial statements, the Board of Direclors are responsible for
assessing the Company's ability to continue as & going concermn, disclosing, as
applicable, matiers related to going concemn and wsing the going concemn basis of
accounting unless management either intends to liquidate the Company or o cease
operations, or has no realistic alternative bul to do so.

Those Board of Directors are also responsible for overseeing the company's
financial reporting process.

Auditor's Responsibility for the audit of the Financial Statements:

Our objectivas are to oblain reasonable assurance about whether the financial
Results for the quarter and year ended March 31, 2025 as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes cur opinion. Reasonable assurance is a high level of assurance, but is
nat a guarantes that an audit conducted in accordance with SAs will always detect
& material misstatement when it exists. Missiatements can arise from fraud or error
and are considered materal if, individually or in the aggregate, they could
reasonably be expecied to influence the economic decisions of users taken on the
basis of these financial Results.

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

= |dentify and assess the rsks of material misstatement of the financial resulis,
whather due to fraud or emmor, design and perform audit procedures responsive to
those risks, and obiain audit evidence that is sufficient and appropriate o provide
a basis for our opinion. The risk of not detecting a material misstatement rasulting

Independent Auditor's Report F.Y.: 2024-2025
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from fraud is higher than for one resulting from error, as fraud may involve

collusion, forgery, intentional omissions, misrepresentations, or the ovemide of
internal control.

+ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under saction 143{3)(1)
of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to  financial
statements in place and the operating eflectiveness of such controls.

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

= Caonclude on the appropriateness of management's use of the going concermn basis
of accounting and, based on the audit evidence cbtained, whether a material
uncertainty exists relaled 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
malerial uncertainty exists, we are required to draw attention in our auditor's repart
to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease o continue as a going concem.

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

* Obtain sufficient appropriate audit evidence regarding the Financial Results of the
Company to express an Opinion on the Financial Results.

Materiality is the magnitlude of misstatements on the Financial Results that
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the financial results may be influenced. We
cansider quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of cur work; and (i) to evaluate the affect of
any identified misstatements in the Financial Results.

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

Independant Auditor's Repart F.¥.. 2024-2025




Bakeari Urban Development Private Limited

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 ather matters that may reasonably be
thought to bear on our indepandence, and where applicable, related safeguards.

Other Matters

This Statement includes the Results for the guaner ended March 31, 2025,
being the balancing figure batween audited figures in respect of full financial
year and the published unaudited year to date figures up to the third quarter
of the current financial year which were subjected to limited review.

Our Conclusion an the statement is not modified in respect of these matters.

For Sanjay Vastupal & Co.
Ch ceountants

Date: 23-May-2026
UDIN:2<e 4282 B M T A LZ1Y

Indepandant Auditor's Report F.¥.. 2024-2025



INDIA

SANJAY VASTUPAL & Co.

CHARTERED ACCOUNTANTS

A-2002, 20th Floor, Privilon, Mear Iskcon Cross Road,
Bopal Ambli BRTS Road, Ahmedabad, Gujarat, India - 380054

Phona : 0T3-351891236
E-mall : officei@sanjayvasiupal.com

CERTIFICATE

We have verified the Books of Accounts of the Bakeri Urban Development Private
Limited and supporting documenis and cerlify the following as per the Standalone
Financial Statements and Books of Accounts maintained by the company and certify

the Tollowing:

[ a, Debenture Redemption Reserve as on March 31, 2025

Rs.2279.86 Lakhs

b, Quistanding redeemable preference shares

Rs. 2000.00 Lakhs,

200.00 Lakhs
Preference shares of
- Rs. 10/- each
| c. Net worth as on March 31, 2025 Rs. 1392 94 Lakhs
| d. Net profit'{loss) after tax for year ended on March 31, 2025 Fs. 328.20 Lakhs
| e, Eamings per share (EPS) for year ended on March 31, 2025 Basic EPS: Rs. 3352.27
per Share
Diluted EPS: R=s, 1.69
K — - per Share
1._Debt Equity Ratio as on March 31, 2025 26.19
_g Asgset Cover Ratio as on March 31, 2025 1.04
h. Debt Service Coverage Ratio for year ended on March 31, 2025 0.40
i Interest Service Coverage Ratio for year ended on March 31 2025 1.40
|- Current Ratia for year ended on March 31, 2025 3.08
k. Long term dabt to working capital for year ended on March 31, 2025 0.87
|. Bad debts to Account receivable ratio for year ended on March 31,
2025 0.00
m. Current liability ratio for year ended on March 31, 2025 0.32
n. Total debts to total assets for year ended on March 31, 2025 0.76
| o, Debtors tumover ratio for year ended on on Mareh 31, 2025 1.22
B Inv&nmry turnover for year ended on March 31, 2025 0.01
B margin for year ended on March 31, 2025 33.25%
r. Met profit margin for year ended on March 31, 2&.‘?5 10.52%

For, Sanjay Vastupal & Co.
Chartered
FR Mo, 1

{CA Sarifay'V Shah)
Propristor

Membership Mo, 041827
Place: Ahmedabad
Date: 23-May-2025
UDIN: 2 fob 1t 2 FBMirdTe 90%%




BAKERI URBAN DEVELOPMENT PRIVATE LIMITED

AUDITED STANDALONE STATEMENT OF ASSETS AMD LIABILITIES AS AT 315T MARCH, 2025

®in Lalchsi
Particulars As at 310312025 | A= at 3100312024
& ASSETS:
1 |Non-Current Assets:
Property, Plant and Equipment 12.52 13.87
Other Intangible Assets 0.41 0.51
Intangible Assets under developmant 4.07 4,07
Investiment Property 144,13 148.65
Financial Assets
| Imvastmenils 2,58 2.58
Deferred Tax Assets 1.88 79
Oither Mon-Current Assels 130.05 42,70
Tatal Mon-Curront Assots 295,72 214.16
£ |Current Assets:
|Inu~nr1mﬁua. 43 594518 40 648, 52
Financial Assels;
Imvestments 3471 135,60
Trade Recehvables 1,864.66 2.517.08
Cash and cash equivalents 12.02 58.33
Loana 1,042 18 1,453,534
Other Currant Assels 32291 34556
Tatal Current Assels 47,534.06 45 162,41
TOTAL-ASSETS 47.829.78 45, 376.57
S ——
B EQUITY AND LIABILITIES:
1 |Equity:
Equity Share Capital 1.01 1.01
Preference Share Capital 2.000.00 2.000.00
Other Equity {608.07) (B45.81)
Total Equity 1,392.94 1,055.20
2  |Mon-Current Liabilities
Financial Liahilites
Barrowings 18.228.19 13,703.08
Other Financial Liabilitias 14 756.18 12 447 .58
Tatal HNon-Current Financial Liabilities 3I0,5982.36 26,160.66
4 |Currant Liabilities:
Financial Liakilities
Borrowings 545843 g,150,34
Trade Fayables 40,00 58.08
Other Financial Liabilies 2,087,591 1,844 83
Other Currenl Liabilitios 7.828.14 7. 11048
|'I‘ml Current Liabilities 15 454,49 18,170.70
TEP_TAL-EEII-HT‘F AND LIABILI 47,829.78 45 376,57

-_‘ Urban Developmant Private Limited

Place: Ahmedabad
Date: 23-May-2025

]

Asit M. Bomani

Director (DIN: 00159761)
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C_‘J______-'._ﬂ.___-_-' ﬁh“
Agim M. Somani
Dirgctar (DM S3OSHTE1)

Plade: Shmedshid
Dafe; 13-May. D25
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CIN Ho, : UF0100GJ1986PTCO30TAS

Audited Standalone Gash Flow Statement for the year ended 31st March, 2025
(Rupees in Lakhs)
Particulars For the year ended For the yoar anded
st March, 2028 ¥ist March, 2024
A. Cash flow from opersting acthdties
Mt Profit f [Loss) badors tax 333,45 (1104241
L Adivstmants fie
Depredation and amonisalion 417 5.E&
Finance coats 834,17 BYE.24
Irlerest irooms (12082 {124 85}
Sharo of profitLoss) from parinarship firms (207,52 422 1
Diésidend Incomia (0. 30y {0,307
4548 137882
|Oporating prefit | loss) v TR 1,155.40
Adiustrments for (increase) / decroase fn aperaling fssets:
livverlorins {3, 2548.58) (2,976.15)
Trade receivables B52.40 | 181,91
Short-ierm loans and advanoes 43381 (372.54)
Lomg-taim loans and advances {B7.35] 12,77
Adjustmants for increase / {decreaze) in operating labilies;
Trade payables {16.08) [A.23)
Short Torm provissons 11.54 {54.34)
CHbssr eurrend linkdlitins T1T.66 F [1,584 654 1,056 56 [2 D4 57T)
Cash generated frem operations [P0, 21) [BREET)
Wed incoma tax (paid] | refunds 15.43) (10,273
Net cash flow fram [ {used in) operating activities (&) (T4, 74) E05.B4
B. Cash low from investing activities
Capital mependilre on foosd asseis, oo
including capial advances .20 0.02
Charga In Cufrenl Invesimant (307 52) 422 1
Share of ProfilLoas) from Partnership Firen 20763 (422 21)
Inbenes! Incame 13962 12488
Dividerd Incomas 030 030
Het cash flow from I jused in} investing activitles (B) 125.20
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CIN No. : UTO100GJ1996PTCO307ES

Audited Standalone Cash Flow Statement for the year ended 318t March, 2025
{Rupees in Lakhs)
Particulars For the year ended Fof the year onded
J1si March, 2025 Jisi March, 2024
C. Cash flow from financing activities. ]
Proceeds fram § (Repaymard of) leng-lerm 5 B3 11 (4,351,21)
bormowings ¥
Procasds fram ! (Repayment of] shon-barm oo 3,590.05
b : (341788
OFTcraings
Other Financal Liability 2,308,558 Z)081.74
Finance cost (h2a 1T (676,24
Mot cash flow from | fused in) financing activities [C) 588, 71 Tdd, 33
[Mot increase | (docrease) in Cash and cash (46.31) 28,34}
afuivalonts (A+B+C)
Cash and cash eguivalents at tho baginning of the year E8 33 B B4
Cash and cash ivabents sl the end of the yoar 12.02 | g8 33

Reconciliation of Cash and Cash Equivalonts as par the Slandalone Statemoent of Cash Flows
Cash and Cagh Equivalents as per the above comprise of the following ©

Particulars Far the year sndad For the year andad
Fist March, 2025 J1st March, 2024
Cash and Cash Equivalents {rafer note §) 12.02 [TEE!
Todtal 12.02 58.33
|'H-n:u::
i The abova Standalone Statement of Cash Flaws has been prepared under the Indirect Method® as set oul in the

indian Accounling Standard (IND A5} -7 Stabemen) of Cash Flows

Qo e

Axit M. Scormanl

Dirncior (DEW: 00153781)
Placo: Ahmodabad
Diartar; 23-May-2028
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DISCLOSURE UNDER CLAUSE 52(4) OF THE SEBI {(LISTING OBLIGATIONS AND
DISCLOSURE REQUIREMENTS) REGULATIONS 2015

Particulars De?ai_ls

IND BB/Stable by India Ratings as on 05™ March,
2024 to IND BB/SfStable by India Ratings and
Research as provided by them an 25" Feh., 2025

1 | Credit mti'ng and change in credit
rating (if any);

. Asset cover available 1.04

Debt-Equity Ratio 26.19
Previous due date for the payment ﬂ-fi
interest, repayment of principal of non | ot due

Eﬂm‘crtlhh: debt  securities  and |

whether the same has been paid or not; |

5 | Mext due date for the payment of interest
and the redemption amount;

{ principal along with the amount of interest

Interest payable
Due date for -

ISIN .ﬁ.ll;tmnt Principal and | Principal Rs. Cmative
ate It raid payable on
e e b AP | maturity) Rs.
INE325UDB188 | 29-Feb-2016 | 29-Apr-2026 | 150,000,000 254,853,744
INE325UD8206 | 01-Mar-2016 | 30-Apr-2026 | 150,000,000 254,853,744
INE325U08214 | 03-Mar-2016 | 01-May-2026 | 150,000,000 | 254,739,255
INE325U08222 | 04-Mar-2016 | 03-May-2026 | 150,000,000 254,853,744
| INE325U0B230 | 05-Mar-2016 | 04-May-2026 | 150,000,000 254,853,744
INE325U08248 | 22-Aug-2016 | 21-Apr-2027 | 100,000,000 183,793,788
INE325U08255 | 23-Aug-2016 | 22-Apr-2027 | 100,000,000 | 183,793,758
| INE325UJ08263 | 24-Aug-2016 | 23-Apr-2027 | 100,000,000 183,793,788 |

|6 | Amount transferred from DRR as on March 31, 2025 Rs.2279.86 Lakhs

Rs, 2000.00 Lakhs
200,00 Lakhs Preference
shares of Rs. 10/- each.

Outstanding redeemable preference shares

[f--]

Net worth as on March 31, 2025 |
9 | Net profit/(Loss) after tax for year ended on March 31, 2025

Rs. 1392.94 Lakhs
Rs. 326.20 Lakhs

10 | Earnings per sharelEPS) for year ended on Ma rch 31, 2025

it EP5: Rs. 3352. E? per
Share
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CIN Ne. : UT0100G01996F TCO30TES

| Diluted EPS: Rs. 1.69 per
1 : — Share
[ 11 [:ie bt Equity Ratio as on March 31, 2025 26,19
{12 | E;gt_f:mrw Ratio as on P Match 31, 2025 104
13 I Debt Service Cu-.-erage Ratio for y'ea-r ended on March . 31 2025 0.40
14 | Interest Service Coverage Ratio for year ended on March 31, 1.40
| | 2025 _
15 | Current Ratio for year ended on March 31, 2025 ] 3.08 St
16 | Long term debt to working capital for year ended on March 31, :
L I
17 | Bad debts to Account receivable ratio for -,.-earen-ded on March
0.00
| 31, 2025
18 | Curre nt liability ratio for year ended on March 31, 2025 ) . 0.32
19 | Total dehu to total assets for year ended on March 31, 2025 | 0.76
| 20| Debtors turnover ratio for year ended on March 31, 2025 1.22 ]
21 | Inuenmlr-,- turnover for year ended on Marth 31, 2025 _'-EI.DJ.
22 | Operating margin far year ended on Man:;ju 31, 2025 = 33.25%
23 | Net profit/{loss) margin for year ended on March 31,2025 | 1050%

? el "E""f"""'

Asit N, Somani
Compliance Officer
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SANJAY VASTUPAL & Co.

CHARTERED ACCOUNTANTS

A- 2002, 20th Floor, Priviton, Near Iskcon Cross Road,
Bopal Ambli BRTS Road, Ahmedabad, Guiarat, Indla - 380054
Phone : 078-35181236
E-mall ; office@sanjayvastupal.com

To,

The Board of Directors,
BAKER|I URBAN DEVELOPMENT PRIVATE LIMITED

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF LISTED UNSECURED
REDEEMAELE NON-CONVERTIBLE DEBENTURES AS AT MARCH 31, 2025.

1. This certificate is issued at the request of the Company in accordance

with the terms of our engogement with the Company having its
registered office at Sanskrut, 1st Floor, Nr. Old High Court Road, Ashram
Road, Ahmedabad Gujorat — 380007,

. The statement certifying the asset cover on Unsecured Redeemable

Non - Debentures as at March 31, 2025 duly signed by authorized
signatory is annexed as annexure |, which we have initial for the
identification purpose only. In accordance with para 3.1 (a) of Circular
no. SEBIHO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022,
we have verified only book value of the assets provided in this
cedificate.

Management's Responsibility

3. The preparation of the Statement s the responsibility of the

Management of the Company including the preparation and
maintenance of all accounting and other relevant supporting records
and documents. This responsibility includes the design, implementation
and maintenance of intermal control relevant to the preparation and
presentation of the Stotement and applying an appropriaote basis of

preparation; and making estimates thal are reasonable in the
crrcumstances.

. The Management s also responsible for ensuring adherence thal the

details in the statement are comect.

Auditor's Responsibility

Security Coverage Certificate as on 31-Mar-2025

5. It is our responsibility to provide reasonable assurance that the details as

referred to in "Annexure ' have been corectly exiracted from the
audited Books of Account and other records produced before us which
we have verified on test check basis. |




BAKERI URBAN DEVELOPMENT PRIVATE LIMITED

6. We conducted our examination of the Statement in accordance with

the Guidance Note on Reports or Cerlificates for Special Purposes
[Revised 2016) {the "Guidance Note'") issued by the Institute of Chartered
Accountants of india (ICAl) and Standards on Audiling specified under
section 143(10) of the Companies Act 2013. The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics
issued by the ICAL

. We have complied with the relevant applicable requirements of the
Standard on Quality Control {SQC) 1. Quality Confrol for Firms that
Perform Audits and Reviews of Historical Financial Information, and Other
Assurance and Reloled Services Engagements,

Conclusion

8. Based on the information and explanations provided to us and

examination of records of the Company including oudited Books of
Account and other relevant documents, we hereby conclude that book
value of assets and relevant debts given in Column “A” to "J" as referred
te in Appendix 1 are frue and corect.

Reslriction on Use

9. The cerfificate is provided to the Company solely for submission to the

Debenture Trusiees / Stock Exchanges and should not be used by any
other person or for any other purpose. Accordingly, we do not accept
or assume any liability or any duty of care for any other purpose or to
any other person to whom this certificate is shown or into whose hands it
may come without our prior consent in writing.

For, Sanjay Vastupal & Co.
Chartered Accountants
FRMN: 109187W

(Proprietor)
M. Mo, 041827

UDIN: 2404 1523 B X TE B%6

Date: 23-May-2025
Place: Ahmedabad

Security Coverage Certificate as on 31-Mar-2025

Page 2 of 2
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CiIN No. : UG aa6PTCO30TES

Annexure A

STATEMENT CERTIFYING THE SECURITY COVER IN RESPECT OF SECURED AND
UNSECURED REDEEMAEBLE NON-CONVERTIBLE DEBENTURES AS AT MARCH 31,
2025

We hereby confirm that BAKERI URBAN DEVELOPMENT PRIVATE LIMITED (the
‘Company’] having its registered office at SANSKRUT, 157 FLOOR, NR. QLD HIGH
COURT ROAD, ASHRAM ROAD, AHMEDABAD GUJARAT - 380009, as at March
31, 2025 has a security cover of more than 100% of oulstanding principal
amount of Unsecured Redeemable Nen-Converfible Debenturas amounting
to Rs, 105 crores.

The Company has complied with all the covenants in respect of ocutstanding
Redeemable Non-Convertible Debentures (Unsecured) as on March 31, 20925,
amounting to Bs, 105 crores

Working of Securty Cover [for secured Debenturas) as per SEBI Circular

SEBIVHO/MIRSD/MIRSD_CRADT/CIR/P/2022/47 dated May 19, 2027 is attached
o5 Appendix 1.

For. BAKERI URBAN DEVELOPMENT PRIVATE LIMITED

N s

Authorised Signatory

Place: Ahmedabad
Date: 23-May-2025
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CIN No. : UT0100601906PTCOI0TES

Date; 23™ May 2025,
To
Bombay Stock Exchange Limited
Phiroee Jeejeebhoy Tower,
Rotuda Building, Dalal Street.

Mumban = 400 (04

Ref: BSE Scrip Code — 953518, 953519, 953520, 953521, 933521, 954708, 954709, 954711

Sub: Reporting under Regulation no, 52 (7) of SEBI (Listing Oblipation and Disclosure
Requirements) Regulations 2015, For The Quarter ended on 31 March 2025

We here by state that there are no deviations, in the use of proceeds of issue of non-convertible

debt securitics from the objects stated in the offer documents for the Quarter ended on 31

March 2025,

Thanking You,
Yours Truly,

For, Bakeri Urban Development Private Limited

?1—-—*"-"*"“" o

Company Secretary and Compliance Officer

[ Asit Somani)

e askin bl



CIN No. : UT000GJ1988PTCO307TES

Date: May 23, 2025
To
Bombay Stock Exchange Limited
FEotuda Building, P.J.Towers,
Dalal Street Fort,
Mumbai — 400001

Subject: Declaration in pursuance to Regulation 52(3)(a) of SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015 ("SEBI Listing

Regulations")

Dear Sir/ Madam,

Pursuant to second proviso to Regulation 52(3){a) of the SEBI (Listing Obligation
and Disclosure Requirements| Regulations, 2015 as amended from time to time,
we hereby confirmed and declare that M/ s. Sanjay Vastupal & Co., Statutory
Auditor of the Company have issued the Audit Report with unmodified opinion for
Audited Consolidated Financial Results of the Company for the Quarter ended and
Year ended March 31, 2025,

Request you to please take the same on vour record.
Thanking You,

Yours Faithfully,

Asit Somani
Company Secretary and Compliance Officer e
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Date: May 23, 2025
To
Bombay Stock Exchange Limited
Rotuda Building, P.J.Towers,
Dalal Street Fort,
Mumbai — 400001

Subject: Declaration in pursuance to Regulation 52(3)(a) of SEBI (Listing
Obligations and Disclosures Requirements) Regulations, 2015 ("SEBI Listing

Regulations")

Dear Sir/ Madam,

Pursuant to second proviso to Regulation 52(3)(a) of the SEBI (Listing Obligation
and Disclosure Requirements]) Regulations, 2015 as amended from time to time,
we hereby confirmed and declare that M/ s. Sanjay Vastupal & Co., Statutory
Auditor of the Company have issued the Audit Report with unmedified opinion for
Audited Standalone Financial Results of the Company for the Quarter and Year
ended March 31, 2025,

Request you to please take the same on your record.
Thanking You,

Yours Faithfully,

S

Asit Somani
Company Secretary and Compliance Officer




