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for the year ended March 31, 2025, on Standalone and Consolidated basis in the format prescribed by 
SEBL 

You are requested to take the above information on records and disseminate the same on your 
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Bhatter & Company 
CHARTERED ACCOUNTANTS 

Independent Auditor's Report on Standalone Annual Financial Results of Excel Realty N Infra Ltd 
pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Members of Excel Realty n Infra Limited 

Opinion 

We have audited the standalone financial statements of Excel Realty N Infra Ltd (“the Company”), 
which comprise the standalone balance sheet as at 31* March 2025, and the standalone statement 
of profitand 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 the significant accounting policies and other explanatory 
information. 

Subject to the basis of emphasis of matter para, 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

a.is presented in accordance with the requirements of Regulation 33 of the Listing Regulations; and 

b. gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards ('Ind AS') under section 133 of the Companies Act, 2013 
('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting 
principles generally accepted in India, of the standalone net profit and other comprehensive income 
and other financial information of the Company for the year ended 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 Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India 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 there under, and 
we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion 

Management’s Responsibility for the Standalone Financial Statements 

The Company’s management and Board of Directors are responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these standalone financial statements that give a 
true and fair view of the state of affairs, profit/loss and other comprehensive income, changes in 
equity and cash flows of the Company in accordance with the accounting principles generally accepted 
in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act 
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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, implementation 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 presentation 
of the standalone financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement 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 standalone financial statements. 

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

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

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

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures 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 going concern 

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

such communication 

Emphasis of Matter 

Please refer note no. 17 of the financial statement. 

As per Ind AS 109 “Financial Instrument” the company is required to consider “Provision for Expected Credit Loss” on all financial assets based on expected probability of recoverability of such financial instrument. During the year, the company has provided Rs. 115.24 Lakh as Expected Credit Loss (ECL) 
For balance advances, the management is following up with the parties and is hopeful for recovery of whole amount, 

Due to long outstanding the above advances the management should be considered the same for ECL ordiscounted as per term and conditions. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditors’ Report) Order, 2016 (“the Order”) issued by the Central Government in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable 

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



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

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 standalone balance sheet, the standalone statement of profit and loss (including 
other comprehensive income), the standalone statement of changes in equity and the 
standalone statement of cash flows dealt with by this Report are in agreement with the 
books of account. 

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS 
specified under Section 133 of the Act. Except IND AS 109 “Financial Instrument” refer 
emphasis of matter para. 

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

f)  With respect to the other matters to be included in Auditor’s Report in accordance with 
the requirements of section 197 (16) of the Act, as amended - In our opinion and to the 
best of our information and according to the explanation given to us, the remuneration 
paid by the company to its directors during the year is in accordance with the provisions 
of section 197 of the Act. 

8) With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our 
separate Report in “Annexure B”. 

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

i The Company has disclosed the impact of pending litigations as at 31 March 2025 on 
its financial position in its standalone financial statements 

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

iii. There has been no delay in transferring amounts, required to be transferred, to the 
Investor Education and Protection Fund by the Campany 

iv. (a) The Management has represented that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) 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 person or 
entity, including foreign entity (“Intermediaries”), with the understanding, whether 
recorded in writing or otherwise, that the Intermediary shall, whether, directly or 
indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have been 



received by the Company from any person or entity, including foreign entity (“Funding 

Parties”), with the understanding, whether recorded in writing or 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 on behalf of 

the Ultimate Beneficiaries; 

(c) Based on the audit procedures that have been considered reasonable and 

appropriate in the circumstances, nothing has come to our notice that has caused us 

to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as 

provided under (a) and (b) above, contain any material misstatement 

Our opinion on the Standalone Financial Results is not modified in respect of above 

matters. 

For M/s. Bhatter & Company 

Chartered Accountants 
Firm Registration Nog 

Daulal H. Bhatter 
Proprietor 

Membership No: 016937 

UDIN-25016937BMISWR8701 

Place:-Mumbai 
Date: 14.05.2025



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of 

our report to the Members of Excel Realty N Infra Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of subsection 3 of 

Section 143 of the Companies Act, 2013 (the “Act”) 

We have audited the internal financial controls over financial reporting of Excel Realty N Infra Ltd (the 

“Company”) as of March 31, 2025 in conjunction with our audit of the standalone Ind AS financial 
statements of the Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

The Management of the Company 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 (the “ICAI"). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and 

efficient conduct of its business, including adherence to company’s policies, the safeguarding of its 

assets, the prevention and detection of frauds and errors, the accuracy and completeness of the 

accounting records, and the timely preparation of reliable financial information, as required under the 

Act. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 

reporting of the Company based on our audit. We conducted our audit in accordance with the 

Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note") 

issued by the ICAl and the Standards on Auditing prescribed under Section 143(10) of the Companies 

Act, 2013, to the extent applicable to an audit of internal financial controls. These Standards and the 

Guidance Note require that we comply with ethical requirements and plan and perform the audit to 

obtain reasonable assurance about whether adequate internal financial controls over financial 

reporting was established and maintained and if such controls operated effectively in all material 

respects 

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

financial controls system over financial reporting and their operating effectiveness. Our audit of 

internal financial controls over financial reporting included obtaining an understanding of internal 

financial controls over financial reporting, assessing the risk that a material weakness exists, and 

testing and evaluating the design and operating effectiveness of internal control based on the 

assessed risk. The procedures selected depend on the auditor’s judgement, including the assessment 

of the risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis 

for our audit opinion on the Company’s internal financial controls system over financial reporting 



Meaning of Internal Financial Controls over Financial Reporting 

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

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the 
Company has, in all material respects, an adequate internal financial controls system over financial 
reporting and such internal financial controls over financial reporting were operating effectively as at 
March 31, 2025, based on the criteria for internal financial control over financial reporting established 
by the Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI 

For M/s. Bhatter & Company 
Chartered Accountants 
Firm Registration Nqg: 131092W 

e 
7 

Daulal H. Bhatter 

Proprietor 

Membership No: 016937 

UDIN- 25016937BMISWR8701 

Place:-Mumbai 
Date: 14.05.2025



ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT (Referred to in paragraph 2 under ‘Report 
on Other Legal and Regulatory Requirements’ section of our report to the Members of Excel Realty N 
Infra Ltd 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.In respect of the Company’s Property, Plant and Equipment and Intangible Assets: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment and relevant details of 
right-of-use assets. 

(B) The Company does not own any intangible assets. 

(b) The Company has a program of physical verification of Property, Plant and Equipment and 
right-of-use assets so to cover all the assets once every three years which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. Pursuant to 
the program, certain Property, Plant and Equipment were due for verification during the year 
and were physically verified by the Management during the year According to the information 
and explanations given to us, no material discrepancies were noticed on such verification. 

(c) In respect of immovable property, title deeds of all the immovable properties are in the name 
of the company. 

(d) The Company has not revalued any of its Property, Plant and Equipment (including right-of 

use assets) and intangible assets during the year. 

(e) No proceedings have been initiated during the year or are pending against the Company as at 
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition) 

Act, 1988 (as amended in 2016) and rules made thereunder. 

ii. (a) The Company is maintaining the proper records of inventory. 

(b) The Company has not been sanctioned working capital limits in excess of X 5 crore, in 

aggregate, at any points of time during the year, from banks or financial institutions on the 

basis of security of current assets and hence reporting under clause 3(ii)(b) of the Order is not 

applicable. 

i, The Company has not made investments in, companies, firms, Limited Liability Partnerships 
during the year and hence clause 3(iii) of the order is not applicable to the Company 

iv. The Company has complied with the provisions of Sections 185 and 186 of the Companies Act, 
2013 in respect of loans granted, investments made and guarantees and securities provided, 
as applicable. 

V. The Company has not accepted any deposit or amounts which are deemed to be deposits. 
Hence, reporting under clause 3(v) of the Order is not applicable 



Vi. 

viii 

The maintenance of cost records has not been specified by the Central Government under 
sub-section (1) of section 148 of the Companies Act, 2013 for the business activities carried 
out by the Company. Hence, reporting under clause (vi) of the Order is not applicable to the 
Company. 

In respect of statutory dues 

(a) In our opinion, the Company has generally been regular in depositing undisputed 
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State 
Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added 
Tax, Cess and other material statutory dues applicable to it with the appropriate 
authorities. 

There were no undisputed amounts payable in respect of Goods and Service tax, 
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of 
Custom, duty of Excise, Value Added Tax, Cess and other material statutory dues in arrears 
as at March 31, 2025 for a period of more than six months from the date they became 
payable. 

(b According to the information and explanation provided us, no undisputed amounts 
payable in respect of provident fund, Employees’ state Insurance, Income tax, Sales Tax, 
Service Tax, Goods and Service Tax, Duty of Custom, Duty of Excise, Value Added Tax, Cess 
and other Statutory Dues were outstanding, at the year end, for a period of mare than six 
month from the date they became payable. 

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

a. The Company has not taken any loans or other borrowings from any lender. Hence reporting 

under clause 3(ix)(a) of the Order is not applicable 

b. 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 outstanding 
term loans at the beginning of the year and hence, reporting under clause 3(ix)(c) of the Order 

is not applicable. 

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

e. On an overall examination of the financial statements of the Company, the Company has 

not taken any funds from any entity or person on account of or to meet the obligations of its 
subsidiaries. 

f. The Company has not raised any loans during the year and hence reporting on clause 3(ix)(f) 

of the Order is not applicable. 



Xi. 

xiii. 

Xiv. 

XV, 

Xvi. 

Xvii. 

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

b. During the year, the Company has not made any preferential allotment of shares and 
related requirement of section 42 and 62 of the Companies Act have been complied and 
during the year the company has not issued any convertible debentures (fully or partly or 
optionally). 

a. No fraud by the Company and no material fraud on the Company has been noticed or 
reported during the year. 

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

. As per Management Representation the has not received any whistle blower complaints 
during the year and hence clause 3(xi) ( c) is not applicable to the Company. 

The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is 

not applicable. 

(a) In our opinion the Company has an adequate internal audit system commensurate with 
the size and the nature of its business. 

(b) We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till date, in determining the nature, timing and extent of our 
audit procedures. 

In our opinion during the year the Company has not entered into any non-cash transactions 
with its Directors or persons connected with its directors. and hence provisions of section 192 
of the Companies Act, 2013 are not applicable to the Company. 

(a) In our opinion, the Company is not required to be registered under section 45-1A of the 
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the 
Order is not applicable. 

(b) In our opinion, there is no core investment company within the Group (as defined in the 
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under 

clause 3(xvi)(d) of the Order is not applicable 

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

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets 
and payment of financial liabilities, other information accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptians, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit 
report indicating that Company is not capable of meeting its liabilities existing at the date of 



balance sheet as and when they fall due within a period of one year from the balance sheet 
date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our reporting is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will get discharged by the Company 
as and when they fall due. 

XiX. As per section 135 of the Companies Act 2013, the company is not liable to contribute toward 
CSR yet, accordingly clause 3(xx)(a)(b) of the order is not applicable to the Company. 

For M/s. Bhatter & Company 

Chartered Accountants 
Firlp Registration Noy 131092w 

e 
Daulal H. Bhatter 
Proprietor 

Membership No: 016937 

UDIN- 25016937BMISWR8701 

Place:-Mumbai 
Date: 14.05.2025
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E><cel rearry N iNerA LTD. 
Formerly Known as Excel Infoways Ltd. 

CIN-L45400MH2003PLC138568 
Part - Statement of Standalone / Consolldated financial Results for Year Ended 31/03/2025 

{Rs: In Lacs except £PS data] 
Standatone 

—— 3 months ended |3 montns ended 3 months ended 12 months ended 12 months ended 
(31/03/2025) (31/12/2024) (31/03/2024) (31/03/2025) (31/03/2026) 

Wraudied] (Unaudied] Unaudited] Audited] (Audites) 
1. Income from Operations 
(a) Revenue from Operations 394.56| 51039 6135 1,36269 257.63) 
(5] Gther Operating Income - B : 
(C] Other Income 1215 18250 11783 570.47] 360.77] 
Total Revenue 51652 69293 17918 1,933.16] 618.45] 
2. Expenses - 
(s) Costof Materials consumed B B - 
() Purchase o stock-in-rade 41389 S1852 5827 Taa7se 2640, 
€ Changes in mwentories of Fimshed Eaods, 

worlin-progress and stock-in-trade (26.53) (16.21) (3.05) (108.89) (0.48) 
(6] Emoloyee benefit expense GL50) 51 z873) 536 35,20 
(e) Deprecition and amortisation expense. 748 555 425 2258 1698 
(7 Ctmer expenses (Any em exceeding 10 

of the total expenses rlating to continuing 1271 
operations to be shown separately) 3525 923 30088 18985 

(g Finance Cost 131 - 051 163 143 
[Total Expenses 70851 54430 15835 1802.70 7641 
3. Profit/ [Loss] before exceptional 
items, Extra ordinary items & tax (1-2] a2l 10863 o i . 

2. Exceptional ltems - - - 
3. Profit / (Loss) before Extraordinary ftems & tax (3 B (193.39) - 2083 13048 144,04 
5. Extraordinary ftems B B B 
6. Profit / [Loss] before tax (4-5] (15339) 10863 %085 13046 10800 
7. Tox Expenses 140 (019] 201) 108 1828 
() Current taxes G3.66) 2083 2.03) 2041 2.47 
(o) eferred Taxes 140 ©.19] 002 108 050 
(] Previous Year Taxes - 1520 
(6) MAT Credit Entitiement 3366 (a53) 2 (2oa1) 2033 
8. Net Profit/ (Loss) for the period from Continuing B 
Operation(s -7) (19479) 1882 12938 12576 
9.Profit/ Loss) for the period from discontinuing . ) 
Operation . 
10. Taxes Expense of discontinuing operation 5 , 
11.Net Profit / {Loss] for the period from 
discontinuing Operation - 
12. Profit for the period (8+13) 194.79) 14882 2288 1538 1576 
13 Share of Profit / {loss) of associates* = = 
14 Minority Interes 2 : 5 
I Nt ront (Lo aner taxes, mmorey 

interest and share of profit/ (lss) of (194.79) 14882 28 12838 12576 
associates (12 13- 14) 

16.0ther Comprenhensive income net of taxes - 
A 1) Items that will_be reclassified to profit or 
loss 
[Forelgn exchange gain /loss . = 5 
Currency Translation reserve ] - B 
(1) Income tax relating to items that will be ] 
reclassified to oroftor L 
B. ) Items that will not be reclassined to pront or 
loss 
Acturial Gain/Loss (2.52) 0.56] (152) EXY) 241 
Deffered tax on Acturial Gain/loss (0.52) (033) 036 0.28] T0.60) 
(i) Income tax relating to items that will not be| : 
reclassified to profit or loss 

(19279) 14859 268 13022 1157 
17.Total Comprenhensive Income for the period 
18. Paid-up equity share capital 

(face Value offe.1/- each) 
T8 Reserve excluding Revalustion Reserves 

as per balance sheet of previous accounting year 3 . - Aatee Bz 
201 Earning Per Share (before extraordinary 

items) (of Re.1/- each) (not annualsed) 
(a) Basic 001 001 001 001 001 
(6] Diluted 001 001 001 0.01 001 

1410695 14,1065 1410695 16,10695 1410595 

21 Earing perShare after extraordinary 
items)(of Re.1/-each) (not annuaisedl: 

Gl Basic oL oo o1 001 001 
) Diluted 001 001 001 001 001 

See sccompanying noteto the Financia Results ] 
Place : Mumbai For and on bohalf of Board of Directors 

/\\M{%/ 
Chairman & Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 
Fax : 26394248 « Email: khurana@excel-infoways.com * Website: http://www.excel-infoways.com 
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CIN-L45400MH2003PLC138568 

standalone/ Consolidated Segment wise Reveune, Results and Capital Employed for the Year ended March 31, 2025 

(Rs. In Lacs ) 

standalone 

3monthsended |3 months ended [3 months ended |12 monthsended | 12months ended 
Particulars (31/03/2025) (31/12/2028)  |(31/03/2024) (31/03/2025) (31/03/2024) 

(Unaudited) (Unaudited) (Unaudited) (audited) (audited) 

I. Segment Revenue 
(net sale/income from each segment should 

be 

disclosed under this head) 
(a) IT Sales 3 = 

(b) Infra Activity (0.00) 30.68 61.35 115.96 257.68 

(<) Trading activity 39455 479.72 - 1,246.73 - 
394,55 510.39] 61.35 1,362.69 257.68| 

Less: _Inter Segment Revenue - 5 
Net sales/Income From Operations 39455 510.39 61.35 1,362.69 257.68 

2. Segment Results (Profit) +/ Loss (-) before - 

tax and interest from Each segment) 
(a) IT Sales L & 

(b) Infra Activity (6152) (67.55) (10.29) (173.44). (54.74) 
(c) Trading activity 2.08 (32.27) 0.69 (33.82) (19.01)! 

Total (59.43) (99.82) (9.60) (207.26) (73.75). 

Less: i) Finance Cost 132 - (0.23) 144 0.68 

i) Other Un-allocable Expenditure net off s e 7172 23130 S %52 
Add - 

iii) Un-allocable income 39.60 264.89 101.92 570.47 351.29 

20.83 
[ Total Profit Before Tax (193.39) 148.63 130.46 144.04 

3. Capital Employed 
(Segment assests - Segment Liabilities) 
(a) IT Sales 
Segment Assets 2,466.35|  2,601.51 2,548.04 2,468.35 2,548.04 
Segment Liabilities 61.37 49.10 32.05 61.37 32,05 

Capital Employed 2,406.98] 255242 2,515.99 2,406.98 2,515.99 
(b) Infra Activity 

Segment Assets 6,722.65 6,359.02 6,916.78 6,722.65 6,916.78 

Segment Liabilities 60.11 - 182.11 60.11 18211 
Capital Employed 6,662.53]  6,359.02 6,734.67 6,662.53 6,734.67 
(c) Trading activity 
Segment Assets 73.58 581.06 93.42 73.58 93.42 
Segment Liabilities = 148.50 = = 

Capital Employed 73.58 432.56 93.42 73.58 93.42 

(d) Unallocated 

Segment Assets 8535.17| 844576 8,001.49 8,535.17 8,001.49 
Segment Liabilities 322.40 239.94 119.92 322.40 118.92 

Capital Employed 821277| 820582 7,881.57 821277 7,881.57 
Total 17,355.87 | 17,549.81 17,225.65 17,355.87 17,225.65 

Place : Mumbai For and on behalf of Board of Directors 

Date : May 14, 2025 == Ay 

Lakhmendra Khurana 

Chairman & Managing Director 

DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 + Email: Ikhurana@excel-infoways.com « Website: http://www.excel-infoways.com 
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Formerly Known as Excel Infoways Ltd. 

CIN-L45400MH2003PLC138568 

Notes -Standalone Financial Statement 

1. The above statement has been reviewed by the Audit Committee and approved by the Board 

of Directors at their respective meetings held on May 14, 2025. 

2.The audited consolidated financial results of the Company have been prepared in accordance 

with Indian Accounting Standards (Ind AS) prescribed under Section 133 of Companies Act, 2013 

(‘The Act') read with the relevant rules thereunder and other recognised accounting practices 

and policies to the extent applicable, 

3. The Result and the Auditor's Report report is available on company website www.excel- 

infoways.com as well as BSE website www.bseindia.com and NSE website www.nseindia.com . 

4. Figures of the earlier periods have been regrouped / recast / reclassified wherever necessary . 

5. In terms of SEBI Circular CIR/CFD/CMD56/2016 dated May 27, 2016 the Company hereby 

declares that the Auditors have issued an Audit Report with an Unmodified Opinion on Annual 

Financial Results for the year ended March 31,2025. 

6. The Company has reported segment information as per Indian Accounting Standard 108 

"Operating Segments" (IND AS 108) read with SEBI's circular CIR/CFD/FAC/62/2016 dated 05 July 

2016. The Company is in the Business of IT sales, Infrastructure and Trading, the segment vise 

reporting have been furnished. 

7. Figures for the quarter ended March 31, 2025 and the corresponding quarter ended in the 

previous year as reported in these financial results are the balancing figures between audited 

figures in respect of the full finacial year and the published year to date figures upto the end of 

the third quarter of the relevent financial year. Also the figures upto the end of the third quarter 

had only been reviewed and not subject to audit. 

Place: Mumbai For and on behalf of Board of Directors 

Date: May 14, 2025 /\\NQ\ 

Lakhmendra Khurana 

Chairman & Managing Director 

DIN No.: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 * Email: khurana@excel-infoways.com « Website: http://www.excel-infoways.com 
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EXCEL REALTY N INFRA LTD. (Formely known as Excel infoways Ltd.) 

Standalone Cash Flow Statement for the year ended 31 March, 2025 

Particulars For the year ended For the year ended 
31 March, 2025 31 March, 2024 

Amount (Rs.'000) Amount Amount Amount (Rs.'000) 
(Rs.'000) (Rs.'000) 

A. Cash flow from operating activities 

Net Profit / (Loss) before extraordinary items and tax 13,046.30 14,404.49 
| Adjustments for: 

Depreciation and amortisation 2,258.23 1,698.04 
Finance costs 143.92 14264 
Interest income (50,615.92) (32,852.18) 

(35,167.46) (16,607.01) 
Operating profit / (loss) 

Adjustments for (increase) / decrease in operating assets: 
Trade receivables 16,911.68 (30,031.59) 
Trade Payables (9,268.03) 2,579.69 
Inventory (10,889.27) (948.39) 
Non current assets 2,414.80 318,355.31 
Long-term loans and advances (37,062.35) (313,483.30) 
Other finacial Assets 0.00 0.00 

Adjustments for increase / (decrease) in operating liabilities. 
Other current liabilities 11,218.02 (37,560.14) 
Acturian Gain 1,504.90 1,421.02 

(25,170.26) (59,667.41) 
Cash generated from operations (60,337.72) (76,274.42) 
Net income tax (paid) / refunds 0.00 0.00 

Net cash flow from / (used in) operating acti A (60,337.72) (76,274.42) 

B. Cash flow from investing activities 

Addition in Fixed Assets (8.835.39) 1545.40 
Change in investments 369.00 (29.00) 
Interest received 

- Others 50,615.92 32,852.18 

42,149.53 34,368.58 
Net cash flow from / (used in) investing activities B 42,149.53 34,368.58 

C. Cash flow from financing activities 

Changes in borrowings 9,029.78 (643.73) 
Finance cost (143.92). (142.64) 

8,885.86 786.37) 
Net cash flow from / (used in) financing activities c 8,885.86 (786.37) 

Net increase / (decrease) in Cash and cash equivalents (A+B+C) (9,302.33) (42,692.22) 
Cash and cash equivalents at the beginning of the year 13,520.12 56,212.34 

Cash and cash equivalents at the end of the year 4,217.79 13,520.12 

Place : Mumbai For and on behalf of the Board of Directors 

Date : May 14, 2025 4fiw/ 

Lakhmendra Khurana 
Chairman and 
Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 « Email: [khurana@excel-infoways.com « Website: http://www.excel-infoways.com 
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Formerly Known as Excel Infoways Ltd 

CIN-L45400MH2003PLC 138568 
Statement of Assets and Liabilities 

(Rs. In Lacs) 

Standalone Standalone Consolidated Consolidated 

o 31.03.2025 31.03.2024 31.03.2025 31.03.2024 
S.No Particulars (Audited ) (Audited ) (Audited ) (Audited ) 

1 ASSETS 

Non-current assets 

(a) Property, Plant & Machinery 932.08 843.73 932.08| 843.73] 
(b) Capital work - in - progress 0.00 0.00 0.00 0.00 

(c) Other Intangible Assets 0.00 0.00 0.00 0.00 

(d) Intangible assets under development 0.00 0.00 0.00 0.00 

(e) Investment in property 5182.18 5186.43 5182.18 5186.43 
() Financial assets 

(i) Investments 22.35] 2179 0.10 0.10] 

(iif) Other financial assets 0.00| 0.00 0.00 0.00 

(g) Other Non current Assets 1963.62 2070.62| 1963.62] 2070.62 

Total Non current assets (A) 8100.23| 8122.57| 8077.98 8100.88 

Current assets 

(a) Inventories 148.06 39.17 148.08 3917 

(b) Financial Assets 

(i) Investments 0.00! 0.00 0.00! 0.00 

(ii) Trade Receivables 366.95 536.07 366.98 536.07| 

(iii) Cash & Cash Equivalents 4218 135.20 151.74 232.70 

(iv) Bank Balances other than (jii) above 0.00 0.00 0.00 0.00 

(v) Loans & advances 8803.48| 8432.86| 8685.23 8364.18| 
(vi) Other financial assets 

(c) Other current assets 338.84 293.86 338.84 293.86 

 Total current assets (B) 9699.51 9437.16 9690.83 9465.98 

| Total Assets (A+B) = 17799.74) 17559.73 17768.81 17566.86 

2 |EQUITY AND LIABILITIES 

EQUITY 

(a) Equity Share Capital 14106.95, 14106.95 14106.95) 14106.95 

(b) Other Equity 3248.91 3118.69 3217.61 312546 

Total Equity ('C) 17355.86 17225.64| 17324.56 17232.41 

LIABILITIES 

Non-Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings. 77.82 0.00 77.82] 0.00 

(b) Deffered Tax Liability 51.66 50.30] 51.66 50.30] 

| Total Non Current Liability (D) 129.48 50.30 129.48 50.30] 

Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 16.44 3.96 16.44 3.96 

(i) Trade Payables 
Payable to micro and small enterprises 
Payable to other than micro and small enter| 121.48 214.17| 121.85 214,53 

(b) Provisions 176.48 65.66 176.48 65.66| 

 Total liabilities (E) 314.40| 283.79| 31477 284.15] 

TOTAL-EQUITY AND LIABILITIES (C+D+E) 17799.74] 17559.73 | 17768.81 17566.86) 

Place : Mumbai For and on behalf of Board of Directors 

Date: May 14, 2025 /fi\(\\-\«g/ 

Lakhmendra Khurana 
Chairman and Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 
Fax : 26394248 * Email: Ikhurana@excel-infoways.com « Website: http://www.excel-infoways.com 



Bhatter & Company 
TRDLA CHARTERED ACCOUNTANTS 

Independent Auditors' Report on the Consolidated annual Financial Results of Excel Realty n Infra 
Limited pursuant to the Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To the Members of Excel Realty n Infra Limited 

Report on the Audit of Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Excel Realty n Infra Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and its subsidiary together referred to as “the Group”), which comprise the consolidated balance sheet as at 31 March 2025, and the consolidated statement of profit and loss (including other comprehensive income), consolidated statement of changes in equity and consolidated statement of cash flows for the year then ended, and notes to the consolidated financial statements, including a summary of significant accounting policies and other explanatory information (hereinafter referred to as “the consolidated financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration of reports of other auditors on separate financial statements of such subsidiary were audited by the other auditors, the aforesaid consolidated financial statements give the information is presented in accordance with the requirements of Regulation 33 of the Listing 
Regulations, as amended; and as required by the Companies Act, 2013 (“Act”) and as per principles laid down in the applicable Indian Accounting Standards (IND AS) in the manner so r. quired and give 
atrue and fair view in conformity with the accounting principles generally accepted in India, of the 
consolidated state of affairs of the Group as at 31* March 2025, of its consolidated profit and other 
comprehensive income, consolidated changes in equity and consolidated cash flows for the year 
then ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the ethical requirements that are relevant to our audit 
of the consolidated financial statements in terms of the Code of Ethics issued by the Institute of 
Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence obtained by us and that obtained by the other auditors in terms of their reports is 
sufficient and appropriate to provide a basis for our opinion. : 

Emphasis of Matter 

Please refer note no. 17 of the financial statement. 

_As per Ind AS 109 “Financial Instrument” the company is required to consider “Provision for 
Expected Credit Loss” on all financial assets based on expected probability of recoverability of such 

307, Tulsiani Chambers, Nariman Point, Mumbai - 400 021 

Tel.: 2285 3039 / 3020 8868 + E-mail : dhbhatter@gmail.com



financial instrument. During the year, the company has provided Rs. 115.24 Lakh as Expected Credit 

Loss (ECL) 

For balance advances, the management is following up with the parties and is hopeful for recovery 

of whole amount. 

Due to long outstanding the above advances the management should be considered the same for 

ECL or discounted as per term and conditions. 

Management’s and Board of Directors’ Responsibilities for the Consolidated Financial Statements. 

The Holding Company’s Management and Board of Directors are responsible for the preparation and 
presentation of these consolidated financial statements in term of the requirements of the Act that 
give a true and fair view of the consolidated state of affairs, consolidated profit / loss and other 
comprehensive income, consolidated statement of changes in equity and consolidated cash flows of 
the Group in accordance with the accounting principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under section 133 of the Act. The respective 
Management and Board of Directors of the companies included in the Group are responsible for 
maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding the assets of each company and for preventing and detecting frauds and other 
irregularities; the selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated financial statements by the Management and Directors of the Holding Company, 
as aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the respective Board of Directors either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so 

The respective Board of Directors of the companies included in the Group is responsible for 
overseeing the financial reporting process of each company 

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

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

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



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

¢ 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 the internal financial controls with 
reference to the consolidated financial statements and the operating effectiveness of such 
controls based on our audit. 

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

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

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

¢ Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information/financial statements of the entities within the Group, to express an opinion on 
the Statement. We are responsible for the direction, supervision and performance of the 
audit of financial information of the Holding Company. For the other entity included in the 
Statement, which have been audited by the other auditor, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried out by 
them. We remain solely responsible for our audit opinion. 

We believe that the audit evidence obtained by us along with the consideration of audit reports of 
the other auditors is sufficient and appropriate to provide a basis for our audit opinion on the 
consolidated financial statements. 

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

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 



relationships and other matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

OTHER MATTER 

We did not audit the annual financial statements of the subsidiary included in the Statement, whose financial information reflects total asset of Rs. 2459.67 Lacs, as at 31%, March 2025, total revenue of Rs 14.41 lacs, total net profit after tax of Rs. 3.03 lacs total comprehensive income of Rs 3.03 lacs, cash flows of Rs. 41.40 lacs for the year ended on that date as considered in the statement. These annual financial statements have been audited by other auditors whose audit reports have been furnished to us by the management and our opinion in so far as it relates to the amounts and disclosures included in respect of this subsidiary is based solely on the audit report of such other auditor, and the procedures performed by us. 

Further, of the subsidiary, which is located outside India, whose annual financial statement have been prepared in accordance with accounting principles generally accepted in it's respective country, which have been audited by other auditor and under generally accepted auditing standards as applicable in it's respective country. The Holding company’s management has converted the financial statement of such subsidiary from accounting principle generally accepted in its respective country to accounting principles generally accepted in India. We have audited these conversion adjustments made by the Holding Company’s Management. Our opinion is so far as it relates to the amount and disclosures included in respect of this subsidiary is based on the audit report of other auditor and conversion adjustments prepared by the management of the Holding company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on work done and the reports of the other auditor and the financial information certified by the Board of Directors 

Report on Other Legal and Regulatory Requirements 

As required by Section 143(3) of the Act, based on our audit and on the consideration of reports of the other auditor on separate financial statements of such subsidiary as were audited by other auditors, as noted in the ‘Other Matters’ paragraph, we report, to the extent applicable, that 

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

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated financial statements have been kept so far.as it appears from our examination of those books and the reports of the other auditors. 

¢) The consolidated balance sheet, the consolidated statement of profit and loss (including other comprehensive income), the consolidated statement of changes in equity and the consolidated statement of cash flows dealt with by this Report are in agreement with the relevant books of account maintained for the purpose of preparation of the consolidated 
financial statements 



g 

In our opinion, the aforesaid consolidated financial statements comply with the Ind AS 
specified under Section 133 of the Act. 

On the basis of the written representations received from the directors of the Holding 
Company as on 31 March 2025 taken on record by the Board of Directors of the Holding 
Company none of the directors is disqualified as on 31°** March 2025 from being appointed 
as a director in terms of Section 164(2) of the Act. 

With respect to the other matters to be included in Auditor’s Report in accordance with the 
requirements of section 197 (16) of the Act, as amended: In our opinion and to the best of 
our information and according to the explanation given to us, the remuneration paid by the 
Holding Company to its directors during the year is in accordance with the provisions of 
section 197 of the Act. 

With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company, and the operating effectiveness of such controls, refer 
to our separate Report in “Annexure A” 

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 
of the Companies (Audit and Auditor’s) Rules, 2014, in our opinion and to the best of our information and According to the explanations given to us and based on. The consideration of the 
report of the other auditor on separate financial statements of the subsidiary 

The consolidated financial statements disclose the impact of pending litigations as at 31" 
March 2025 on the consolidated financial position of the Group 
The Group did not have any material foreseeable losses on long-term Contracts including 
derivative contracts during the year ended 31 March 202s. 
There has been no delay in transferring amounts to the Investor Education and Protection 
Fund by the Holding Company during the year ended 31° March 2025. 

For M/s. Bhatter & Company 
Chartered Accountants 

Daulal H. Bhatter 
Proprietor 

Membership No: 016937 
UDIN- 25016937BMISWP3099 

Place:-Mumbai 
Date: 14.05.2025



ANNEXURE A TO THE INDEPENDENT AUDITORS’ REPORT ON THE CONSOLIDATED FINANCIAL STATEMENTS OF EXCEL REALITY N INFRA LIMITED FOR THE YEAR ENDED 31 MARCH 2025. 

Report on the internal financial controls with reference to the aforesaid consolidated financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013. 

(Referred to in paragraph A (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date) 

Opinion 

In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended 31°' March 2025, we have audited the internal financial controls with reference to consolidated financial statements of Excel Realty N Infra Ltd. (hereinafter referred to as “the Holding Company”) 

In our opinion, the Holding Company have, in all material respects, adequate internal financial controls with reference to consolidated financial statements and such internal financial controls were operating effectively as at 31% March 2025, based on the internal financial controls with reference to consolidated financial statements criteria established by such companies considering the essential components of such internal controls stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the “Guidance Note”). 

Management’s Responsil ty for Internal Financial Controls 

The respective Company’s management and the Board of Directors are responsible for establishing and maintaining internal financial controls with reference to consolidated financial statements based on the criteria established by the respective Company considering the essential components of internal control stated in the Guidance Note. These responsibilities include the design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the respective company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable financial information, as required under the Companies Act, 2013 (hereinafter referred to as “the Act”). 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to consolidated financial statements based on our audit We conducted our audit in accordance with the Guidance Note 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 consolidated financial statements. Those Standards and the Guidance Note require that we comply with ethical fequirements and plan and perform the audit to obtain reasonable assurance about whether _adequate internal financial controls with reference to consolidated financial statements 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 consolidated financial statements and their operating effectiveness. Our audit of internal financial controls with reference to consolidated financial 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls with reference to consolidated financial statements. 

Meaning of Internal Financial controls with Reference to Consolidated Financial Statements 

A company’s internal financial controls with reference to consolidated financial statements are a process designed to provide reasonable assurance regarding the reliability of financial reporting and 

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 dispaositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as 

Inherent Limitations of Internal Financial controls with Reference to the consolidated Financial Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated financial statements, including the possibility of collusion or improper management override of 

For M/s. Bhatter & Company 
Chartered Accountants 
;{ji\fgm ation Ng:431092w 

al ulal H. Bhatter 
Proprietor 

Membership No: 016937 
UDIN- 25016937BMISWP3099 

“Place:-Mumbai 
Date: 14.05.2025



E X<Cel ReaLTY N INFRA LTD. 
Formerly Known as Excel Infoways Ltd. 

CIN-L45400MH2003PLC 138568 

Part | - Statement of Standalone / Consolidated financial Results for Year Ended 31/03/2025 ] 
(Rs.1n Lacs except €75 dota) 

Consoiidated 
R 3 months ended 3 months ended |3 months ended |12 months ended | 12 manths ended 

(31/03/2025) (G1/12/2020)  |(31/03/2020) (31/03/2025)  |(31/03/2026) 
(Unsuded) (Unavdied) (Unaudited)] (Rudited) (udited) L. Income from Operations 

() Revenue from operations 35456 s103s| 5832 1.36269) 25758 
(5] Gther Gparating Incorne 5 ] B 
() Other incame T304 163 Ti555) 52160 0214 Tota Revenue 525.05] 62204 17787 1,884.29) 59982 2. Expenses ] 
() Cost of Materials consumed - E - 
(o] Purchase ofstockcin-trade 1383) 51852 5827 144753) 23640 el Changes m oTTEhed g0, 

work-in-progress and stockin-trade {25 (14.21) (3.05) (108.89) (9.48) 
@] Employee benefits expense Gose] %35 73] 585 [ ¢] Depreciation and amortisation expense 2.4 555 435 2258 1558 o excezang 107 

Of the totalexpenses relating to continuing 1021 12015) 
operatons to be shown separatel 34910 0156 19582 (L Finance cost FETY s 051 163 143 [Total Expenses Tiass Sa6 s 16250 181807 8477 3.proft/ (Loss] before exceptional 

items, Extra ordinary items & tax (1-2) yza) 9558 5 s e 
[ Exceptiona tems = ] 5 

4. rofit/ (Loss) before Extraordinary items & tax (3 -6) ] 558 =l s Sas 5 Extraordinary ams ] 2 7 
6. Profit/ (Loss) before tax (4-5] (G559 s558 1537 7022 T50s 7. Tax Expenses 140 (0.1 201) 108 1828 (o] Current tanes Gas6] 2083 (2.03) 041 247 (o] Deferred Taxes 140 .19 0.02] 1.08 054 (¢ ) Previous Year Taxes E 1520 (d) MAT Credit Entitiement EX Qs ] Z0a1] 2033) 8. Net Pofit/ (Los) for the period from Continuing 
Operations - 7) (191.29) 5577 e 6914 9677 
9. Profit/ (Loss) for the period from discontinuing Operation 2 | - 
10. Taxes Expense of discontinuing operation 5 ] 
1. Net Proit/ (Loss forthe period from discontinuing 
operation 3 N . 
12. Profit for the perod (£+11] [(CED) 577 1738 3 5677 15. Share of rofit/ (loss) of ssoriates™ < E A 
14 Minority Inare B ] = crmoTY 

interest and share of profit / loss) of (191.29) 9.77 138 614 %77 associates (12-13-14) 

16.0ther Comprenhensive income net of taxes - N : [A. (0 ems that wil be reclassified to profit or oss B ¥ 
Foreign exchange gain /1oss 321) 210 ] &2 i Currency Transiation reserve & | s 
(1) Income tax relating to items that wil be recassified to N 
orofitor Lo - - 
5. () Items that will not be reckassified to profit orToss a ] B 

[ Acturial Gain/Loss 252 3 (2] 132 241 Deffered tax on Acturial Gainloss (052) (033) 036 o2 (050 (i) income tax relating to items that will mot_be reclassified 
to profitor loss - | - 

(15250) 14960 288 13326 13042 17.Total Comprenhensive Income for the period 
i T,’;:::ffl“m":’f::;:" 16,1085 16,1065 14,106.95 14,1065 16,1065 
T9" Reserve excluding Revaluston Reserves 

26 por balance sheet of previous sccounting e . - : 3278 313545 701 Earning PerShare (before extraordinary. 
tems) (of Re /- each) not annuaiised): 

] Basic [T oor GoL oo1 001 0] Diuted 001 001 001 o001 001 
24, Earning Per Share (after extraordinary 

items) (of Re.1/- each) (not annalised): 
) Basic 001 01 ot oo 001 o] Dilvted 001 001 001 001 001 

See accompanying note to the Financial Resuits 
Place : Mumbal For and on behalf of Board of Directors 
Date: May 14,2025 

=\ 
Laknmendra=Kiirana 
Chairman & Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 * Email: Ikhurana@excel-infoways.com « Website: http://www.excel-infoways.com 
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E><cel rearty N INFRA LTD. 
Formerly Known as Excel Infoways Ltd 

CIN-L45400MH2003PLC138568 

Standalone/ Consolidated Segment wise Reveune, Results and Capital Employed for the Year ended March 31, 2025 

(Rs. In Lacs) 

Consolidated 

3monthsended |3 months ended |3 months ended |12 months ended | 12months ended 
Particulars (31/03/2025) (31/12/2024) (31/03/2024) (31/03/2025) (31/03/2024) 

(Unaudited) (Unaudited) (Unaudited) (audited) (audited) 

1. Segment Revenue 
(net sale/income from each segment should 
be 
disclosed under this head) 
(2) IT sales - £ 
(b) Infra Activity (0.00) 30.68 61.35 115.96 257.68 
(<) Trading activity 39455 479.72 - 1,24673 - 

39455 510.39 61.35) 1,362.69 257.68 
Less: _Inter Segment Revenue - - 
Net sales/Income From Operations 394.55 510.39 6135 1,362.69 257.68 
2. Segment Results (Profit) + / Loss (-) 
before 

tax and interest from Each segment) 
(a) IT Sales - - 
(b) Infra Activity (65.00) (67.17) (10.29) (178.94) (54.74) 
(c) Trading activity 275 (34.04) 069 (35.19) (19.01) 
Total (62.25) (101.21) (9.60) (214.13) (73.75) 
Less: i) Finance Cost 132 - (0.23) 144 068 

i) Other Un-allocable Expenditure net off 17446 e ] e _— 
Add - 
iii) Un-allocable income 48.14 214.07 93.61 52161 31945 

Total Profit Before Tax (189.39) 95.58 15.37 70.22 115.05 
3. Capital Employed 
(Segment assests - Segment Liabilities) 
(a) IT sales 

Segment Assets 2,350.11 2,506.49 2,479.36 235011 2,479.36 
Segment Liabilities 61.37 49.10 3241 61.37 32.41 

Capital Employed 2,288.74 2,457.39 2,446.95 2,288.74 2,446.95 
(b) Infra Activity 
Segment Assets 6,722.65 6,359.02 6916.78 6,722.65 6,916.78 
Segment Liabilities 60.11 182.11 182.11 6011 18211 
Capital Employed 6,662.53 6,176.90 6,734.67 6,662.53 6,734.67 
(c) Trading activity 
Segment Assets 7358 581.06 93.42 73.58 93.42 
Segment Liabilities 148.50 - - 
Capital Employed 7358 43256 9342 73.58 93.02 
(d) Unallocated 
Segment Assets 8,622.49 8,507.49 8,077.30 8,622.49 8,077.30 
Segment Liabilities 322.78 24015 119.92 322.78 119.92 
Capital Employed 8,299.71 8,267.34 7,957.38 8,209.71 7,957.38 
Total 17,324.56 17,334.19 17,232.42 17,324.56 17,232.02 

Place : Mumbai For and on behalf of Board of Directors 

Date : May 14, 2025 /\k&/ 

Lakhmendra Khurana 
Chairman & Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 
Fax : 26394248 « Email: khurana@excel-infoways.com « Website: http://www.excel-infoways.com 



E xCel ReaLty N INFRA LTD. 
Formerly Known as Excel Infoways Ltd. 

CIN-L45400MH2003PLC138568 

Notes -Consolidated Financial Statement 

1. The above statement has been reviewed by the Audit Committee and approved by the Board 

of Directors at their respective meetings held on May 14, 2025. 

2.The audited consolidated financial results of the Company have been prepared in accordance 

with Indian Accounting Standards (Ind AS) prescribed under Section 133 of Companies Act, 2013 

(‘The Act') read with the relevant rules thereunder and other recognised accounting practices 

and policies to the extent applicable, 

3. The Result and the Auditor's Report report is available on company website www.excel- 

infoways.com as well as BSE website www.bseindia.com and NSE website www.nseindia.com . 

4. Figures of the earlier periods have been regrouped / recast / reclassified wherever necessary . 

5. In terms of SEBI Circular CIR/CFD/CMD56/2016 dated May 27, 2016 the Company hereby 

declares that the Auditors have issued an Audit Report with an Unmodified Opinion on Annual 

Financial Results for the year ended March 31,2025. 

6. The Company has reported segment information as per Indian Accounting Standard 108 

"Operating Segments" (IND AS 108) read with SEBI's circular CIR/CFD/FAC/62/2016 dated 05 July 

2016. The Company is in the Business of IT sales, Infrastructure and Trading, the segment vise 

reporting have been furnished. 

7. Figures for the quarter ended March 31, 2025 and the corresponding quarter ended in the 

previous year as reported in these financial results are the balancing figures between audited 

figures in respect of the full finacial year and the published year to date figures upto the end of 

the third quarter of the relevent financial year. Also the figures upto the end of the third quarter 

had only been reviewed and not subject to audit. 

Place: Mumbai For and on behalf of Board of Directors 

Date: May 14, 2025 

TS\ — 
Lakhmendra Khurana 

Chairman & Managing Director 

DIN No.: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 « Email: khurana@excel-infoways.com * Website: http://www.excel-infoways.com 
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EXCEL REALTY N INFRA LTD. (Formely known as Excel infoways Ltd.) 

Consolidated Cash Flow Statement for the year ended 31 March, 2025 

Particulars For the year ended For the year ended 

31 March, 2025 31 March, 2024 
Amount (Rs.'000)| Amount Amount Amount 

(Rs/000) | (Rs:000) | (Rs.000) 
‘A Cash flow from operating activities 
Net Profit/ (Loss) before extraordinary iters and tax 702170 11,505.54 
Adjustments for: 

Depreciation and amortisation 2,258.23 1,698.04 

Finance costs 143.92 142,64 

Interest income (50,615.92) (32,852.18)| 

(41,192.06) (19,505.96) 
Operating proft / (loss) 

Adjustments for (increase) / decrease in operating assefs: 
Trade receivables 16,911.68 (30,031.59) 

Trade Payables (9,267.14) 2,580.22 

Inventory (10,889.27) (948.39) 

Non current assets 2,470.00 318,410.50 

Long-term loans and advances (32,105.44) (303,400.84) 
Other finacial Assets 0.00 0.00 

Other current liabilities 11,218.02 (33,032.07) 

Currency Transation Reserve 2,217.05 (626.74) 

Acturian Gain 1,449.70 1,365.82 

(17,995.41). (51,683.09) 

Cash generated from operations (59,187.47), (71,189.05)| 

Net income tax (paid) / refunds 0.00 0.00 

Net cash flow from / (used in) operating activities A (59,187.47), (71,189.05)| 

B. Cash flow from investing activities 
Addition in Fixed Assets (8.835.39) 1.545.40 
Change in investments 425.00 0.00 

Interest received 

- Others 50,615.92 32,852.18 

42,205.53 34,397.58 

Net cash flow from / (used in) investing activities B 42,205.53 34,397.58 

C. Cash flow from financing activities 

Changes in borrowings 902078 (643.73) 
Finance cost (143.92). (142.64)| 

8,885.88 (786.37) 
Net cash flow from / (used in) financing activities c 8,885.86 (786.37) 

Net increase / (decrease) in Cash and cash equivalents (A+B+C) (8,096.08) (37,577.84)| 
Cash and cash equivalents at the beginning of the year 2326995 60,847.79 
Cash and cash equivalents at the end of the year 15,173.87 23,269.95 

Place : Mumbai For and on behalf of the Board of Directors 

Date : May 14, 2025 
=z SR, 

Lakhmendra Khurana 
Chairman and 
Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 

Fax : 26394248 + Email: Ikhurana@excel-infoways.com « Website: http://www.excel-infoways.com 



[ ) 

E Cel REALTY N INFRA LTD. 
Formerly Known as Excel Infoways Ltd 

CIN-L45400MH2003PLC 138568 
Statement of Assets and Liabilities 

(Rs. In Lacs) 

Standalone Standalone Consolidated Consolidated 

o 31.03.2025 31.03.2024 31.03.2025 31.03.2024 
S.No Particulars (Audited ) (Audited ) (Audited ) (Audited ) 

1 ASSETS 

Non-current assets 

(a) Property, Plant & Machinery 932.08 843.73 932.08| 843.73] 
(b) Capital work - in - progress 0.00 0.00 0.00 0.00 

(c) Other Intangible Assets 0.00 0.00 0.00 0.00 

(d) Intangible assets under development 0.00 0.00 0.00 0.00 

(e) Investment in property 5182.18 5186.43 5182.18 5186.43 
() Financial assets 

(i) Investments 22.35] 2179 0.10 0.10] 

(iif) Other financial assets 0.00| 0.00 0.00 0.00 

(g) Other Non current Assets 1963.62 2070.62| 1963.62] 2070.62 

Total Non current assets (A) 8100.23| 8122.57| 8077.98 8100.88 

Current assets 

(a) Inventories 148.06 39.17 148.08 3917 

(b) Financial Assets 

(i) Investments 0.00! 0.00 0.00! 0.00 

(ii) Trade Receivables 366.95 536.07 366.98 536.07| 

(iii) Cash & Cash Equivalents 4218 135.20 151.74 232.70 

(iv) Bank Balances other than (jii) above 0.00 0.00 0.00 0.00 

(v) Loans & advances 8803.48| 8432.86| 8685.23 8364.18| 
(vi) Other financial assets 

(c) Other current assets 338.84 293.86 338.84 293.86 

 Total current assets (B) 9699.51 9437.16 9690.83 9465.98 

| Total Assets (A+B) = 17799.74) 17559.73 17768.81 17566.86 

2 |EQUITY AND LIABILITIES 

EQUITY 

(a) Equity Share Capital 14106.95, 14106.95 14106.95) 14106.95 

(b) Other Equity 3248.91 3118.69 3217.61 312546 

Total Equity ('C) 17355.86 17225.64| 17324.56 17232.41 

LIABILITIES 

Non-Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings. 77.82 0.00 77.82] 0.00 

(b) Deffered Tax Liability 51.66 50.30] 51.66 50.30] 

| Total Non Current Liability (D) 129.48 50.30 129.48 50.30] 

Current liabilities 

(a) Financial Liabilities 

(i) Borrowings 16.44 3.96 16.44 3.96 

(i) Trade Payables 
Payable to micro and small enterprises 
Payable to other than micro and small enter| 121.48 214.17| 121.85 214,53 

(b) Provisions 176.48 65.66 176.48 65.66| 

 Total liabilities (E) 314.40| 283.79| 31477 284.15] 

TOTAL-EQUITY AND LIABILITIES (C+D+E) 17799.74] 17559.73 | 17768.81 17566.86) 

Place : Mumbai For and on behalf of Board of Directors 

Date: May 14, 2025 /fi\(\\-\«g/ 

Lakhmendra Khurana 
Chairman and Managing Director 
DIN: 00623015 

Regd. Off.: 31-A, Laxmi Industrial Estate, New Link Road, Andheri (West), Mumbai - 400 053. Tel.: +91-22-26394246 
Fax : 26394248 * Email: Ikhurana@excel-infoways.com « Website: http://www.excel-infoways.com 


