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NOTICE OF THE 30th ANNUAL GENERAL MEETING 

NOTICE IS HEREBY GIVEN THAT THE 30TH ANNUAL GENERAL MEETING OF REAL 
GROWTH CORPORATION LIMITED (FORMERLY-REAL GROWTH COMMERCIAL 
ENTERPRISES LIMITED) WILL BE HELD ON SATURDAY, 02ND DAY OF AUGUST 2025, 
AT 12:30 P.M. AT HOTEL PARK INN SITUATED BY RADDISON, PLOT NO.6A, IP 
EXTENSION, PATPARGANJ, NEW DELHI, 110092, INDIA TO TRANSACT THE 
FOLLOWING BUSINESSES: 

ORDINARY BUSINESS: 

1. ADOPTION OF AUDITED FINANCIAL STATEMENTS 

In this regard, to consider and if thought fit, to pass, with or without modification(s), the following 
resolutions as an Ordinary Resolution: 

“RESOLVED THAT the Audited Standalone Financial Statements of the Company for the financial 
year ended March 31, 2025 and the reports of the Board of Directors and Auditors’ thereon as circulated 
to the members, be and are hereby considered and adopted. 

2. APPOINTMENT OF MR. HIMANSHU GARG (DIN: 08055616) AS DIRECTOR, LIABLE 
TO RETIRE BY ROTATION 

In this regard, to consider and if thought fit, to pass, with or without modification(s), the following 
resolution as an Ordinary Resolution: 

“RESOLVED THAT in accordance with the provisions of Section 152 and other applicable 
provisions of the Companies Act, 2013, Mr. Himanshu Garg (DIN: 08055616) who retires by rotation 
at this meeting and being eligible, offers himself for re-appointment, be and is hereby appointed as a 
Director of the Company.” 
 
 

 

 

 

 

Date: 02.07.2025 
Place: Greater Noida  

By Order of the Board of Directors                      
Real Growth Corporation  Limited

Sd/-
Sahil Agarwal 

Company Secretary
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NOTES: 

1. A MEMBER OF THE COMPANY ENTITLED TO ATTEND AND VOTE AT THE 
ANNUAL GENERAL MEETING IS ENTITLED TO APPOINT ANOTHER PERSON AS A 
PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/ HERSELF. THE 
PROXY NEED NOT BE A MEMBER OF THE COMPANY. IN ORDER TO BE VALID, 
THE DULY SIGNED AND COMPLETED PROXY MUST BE RECEIVED BY THE 
COMPANY AT ITS REGISTERED OFFICE NOT LATER THAN 48 HOURS BEFORE 
THE COMMENCEMENT OF THE 30th ANNUAL GENERAL MEETING. 
A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS NOT EXCEEDING 
FIFTY AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT OF 
THE TOTAL SHARE CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS. A 
MEMBER HOLDING MORE THAN TEN PERCENT OF THE TOTAL SHARE CAPITAL 
OF THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A SINGLE PERSON 
AS PROXY AND SUCH PERSON SHALL NOT ACT AS A PROXY FOR ANY OTHER 
PERSON OR SHAREHOLDER. 

2. Unstamped or inadequate stamped proxies upon whom the stamps have not been cancelled are 
invalid. Proxy holder shall prove his identity at the time of attending Annual General Meeting. 

3. All documents referred to in the accompanying Notice are available for inspection at the Registered 
Office of the Company during office hours on all days except Saturdays, Sundays and public 
holidays, up to the date of this 30th Annual General Meeting (AGM). 

4. During the period beginning 24 hours before the time fixed for the commencement of the meeting 
and ending with the conclusion of the meeting, a member would be entitled to inspect the proxies 
lodged at any time during the business hours of the Company, provided that not less than three days 
of notice in writing is given to the Company. 

5. The details as stipulated under Regulation 36(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Secretarial Standards issued by the Institute of Company 
Secretaries of India, in respect of the director seeking appointment / re- appointment under item no. 
2 of this Notice, are annexed. 

6. Corporate Members intending to attend the AGM through their authorized representatives are 
requested to send a certified copy of the board resolution authorizing their representative to attend 
and vote on their behalf at the meeting. 

7. Members desirous of seeking any clarifications pertaining to agenda items at the AGM are requested 
to send their questions so as to reach the Company’s Registered Office at least 7 days before the 
date of the AGM, so that the same can be suitably replied to. 

8. Members are requested to address all correspondence, to the Registrar and Share Transfer Agents, 
Alankit Assignments Limited, 4E/2 Jhandewalan Extension, New Delhi - 110055, or the Company 
at G-01, RG City Centre, Plot SU LSC Block B, Lawrence Road, New Delhi- 110035 

9. Members are requested to notify immediately any change/update of address/mandate/bank address, 
etc. 
a. To their Depository Participants (DPs) in respect of their electronic share accounts and 
b. To the Company in respect of their physical share, if any, quoting their folio number. 

10. Members who hold shares in the physical form and wish to make/change in nomination in respect 
of their shareholding in the Company, as permitted pursuant to the provisions of Section 72 of the 
Companies Act, 2013, may do so by submitting, the prescribed Form SH- 13, 14, duly filled-in 
with the company. 

11. The Company is concerned about the environment and utilizes natural resources in a sustainable 
way. The Ministry of Corporate Affairs, Government of India, has permitted companies to send 
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official documents to their Members electronically as part of its green initiatives in corporate 
governance. 

12. To support the green initiative of the Ministry of Corporate Affairs, the Notice convening the AGM, 
Financial Statements, Directors’ Report, Auditors’ Report etc. is being sent by electronic mode to 
those Members whose email addresses are registered with the Company/ Depositories, unless any 
Member has requested for a physical copy of the same. Members may note that this Notice and the 
Annual Report 2024-25 will also be available on the Company’s website www.realgrowth.co.in. 

13. In order to restrict the email size and to avoid congestion of network and your email box, we are 
providing web links to access AGM Notice and Annual Report, hence we are not attaching   the AGM 
notice and Annual Report with this email. 

14. Register of contracts or arrangements in which directors are interested and other Statutory Registers 
as required as per the laws of land will be available for inspection at the registered office of the 
Company during the office hours on all working days between 10:00 A.M. to 02.00 P.M. except 
Sunday up to the date of the Annual General Meeting at the Registered Office of the Company. 

15. Members/Proxies should bring the Attendance Slip duly filled in, for attending the meeting. 
Members who have received the notice of AGM and Attendance Slip in electronic mode are 
requested to print the Attendance Slip and submit the duly filled in Attendance Slip at the registration 
counter to attend the AGM. 

16. In compliance with the Rule 20 of the Companies (Management and Administration) Rules, 2014 
and Secretarial Standards issued by the Institute of Company Secretaries of India, the Company has 
considered 26.07.2025 to determine the eligibility of Members to vote at the AGM (“Cut-off date”). 
The persons whose names appear on the Register of Members/List of Beneficial Owners as on the 
Cutoff date would be entitled to vote at the AGM. 

17. Members who have not registered their e-mail address so far, are requested to register their e-mail 
address with their Depository participants/RTA/Company for receiving all communication including 
Annual Report, Notices, Circular’s etc. from the Company electronically. 

18. The Securities and Exchange Board of India (“SEBI”) has mandated the submission of Permanent 
Account Number (“PAN”) by every participant in securities market. Members holding shares in 
electronic form are, therefore, requested to submit their PAN to their Depository Participants with 
whom they are maintaining their demat accounts. Members holding shares in physical form can 
submit their PAN to the Company or RTA for physical shares. 

19. In case of joint holders attending the meeting, only such joint holder who is higher in the order 
of names will be entitled to vote. 

20. In terms of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies  
(Management and Administration) Rules, 2014 as amended and Regulation 44 of SEBI  (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, the Company is   pleased to provide 
members facility to exercise their right to vote by electronic means for    resolution set forth in this 
notice from a place other than the venue of AGM through remote  e-voting services provided by 
National Depositories Services (India) Limited (NSDL).  

21. Pursuant to Section 107 of the Companies Act, 2013 read with Rule 20 of the Companies 
(Management and Administration) Rules, 2014, there will not be voting by show of hands on any of 
the agenda items at the Meeting and poll will be conducted in lieu thereof. 
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THE INSTRUCTIONS FOR REMOTE E-VOTING ARE AS UNDER:- 

The remote e-voting period begins on Wednesday, 30.07.2025 at 9:00A.M. and ends on Friday, 
01.08.2025 at 05:00 P.M. The remote e-voting module shall be disabled by NSDL for voting 
thereafter. The Members, whose names appear in the Register of Members / Beneficial Owners 
as on the record date (cut-off date) i.e. Saturday, 26.07.2025 may cast their vote electronically. 
The voting right of shareholders shall be in proportion to their share in the paid-up equity share 
capital of the Company as on the cut-off date, being Saturday, 26.07.2025. 

How do I vote electronically using NSDL e-Voting system? 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are mentioned 
below: 

Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting for Individual shareholders holding securities in demat mode 

In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are advised to update 
their mobile number and email Id in their demat accounts to access e-Voting facility. 
 
Login method for Individual shareholders holding securities in demat mode is given below: 

Type of 
shareholders 

 Login Method 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL. 

1. For OTP based login you can click  
on https://eservices.nsdl.com/SecureWeb/evoting/evotinglogin.jsp. You will 
have to enter your 8-digit DP ID,8-digit Client Id, PAN No., Verification code 
and generate OTP. Enter the OTP received on registered email id/mobile number 
and click on login. After successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting period 

2. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a mobile. On the 
e-Services home page click on the “Beneficial Owner” icon under “Login” 
which is available under ‘IDeAS’ section, this will prompt you to enter your 
existing User ID and Password. After successful authentication, you will be able 
to see e-Voting services under Value added services. Click on “Access to e-
Voting” under e-Voting services and you will be able to see e-Voting page. 
Click on company name or e-Voting service provider i.e. NSDL and you will 
be re-directed to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period If you are not registered for IDeAS e-Services, option to 
register is available at https://eservices.nsdl.com.  Select “Register Online for 
IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

3. Visit the e-Voting website of NSDL. Open web browser by typing the following 
URL: https://www.evoting.nsdl.com/ either on a Personal Computer or on a 
mobile. Once the home page of e-Voting system is launched, click on the icon 
“Login” which is available under ‘Shareholder/Member’ section. A new screen 
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will open. You will have to enter your User ID (i.e. your sixteen-digit demat 
account number hold with NSDL), Password/OTP and a Verification Code as 
shown on the screen. After successful authentication, you will be redirected to 
NSDL Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting 
period.  

4. Shareholders/Members can also download NSDL Mobile App “NSDL Speede” 
facility by scanning the QR code mentioned below for seamless voting 
experience. 

 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login through their 
existing user id and password. Option will be made available to reach e-Voting 
page without any further authentication. The users to login Easi /Easiest are 
requested to visit CDSL website www.cdslindia.com and click on login icon & 
New System Myeasi Tab and then use your existing my easi username & 
password. 

2. After successful login the Easi / Easiest user will be able to see the e-Voting 
option for eligible companies where the e-voting is in progress as per the 
information provided by company. On clicking the e-voting option, the user will 
be able to see e-Voting page of the e-Voting service provider for casting your 
vote during the remote e-Voting period. Additionally, there is also links provided 
to access the system of all e-Voting Service Providers, so that the user can visit 
the e-Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, option to register is available at 
CDSL website www.cdslindia.com and click on login & New System Myeasi 
Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing Demat 
Account Number and PAN No. from an e-Voting link available on 
www.cdslindia.com home page. The system will authenticate the user by 
sending OTP on registered Mobile & Email as recorded in the Demat Account. 
After successful authentication, user will be able to see the e-Voting option 
where the e-voting is in progress and able to directly access the system of all e-
Voting Service Providers. 
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Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login through 
their 
depository 
participants 

You can also login using the login credentials of your demat account through your 
Depository Participant registered with NSDL/CDSL for e-Voting facility. upon 
logging in, you will be able to see e-Voting option. Click on e-Voting option, you 
will be redirected to NSDL/CDSL Depository site after successful authentication, 
wherein you can see e-Voting feature. Click on company name or e-Voting service 
provider i.e. NSDL and you will be redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting period. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User 
ID and Forget Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues 
related to login through Depository i.e. NSDL and CDSL. 
 

Login type Helpdesk details 
Individual Shareholders holding 
securities in demat mode with 
NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at  evoting@nsdl.com or call at 
022 - 4886 7000 

Individual Shareholders holding 
securities in demat mode with 
CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800-21-09911 

 
B) Login Method for e-Voting for shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  
 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. 
 

3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 
Verification Code as shown on the screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL eservices 
after using your log-in credentials, click on e-Voting and you can proceed to Step 2 i.e. Cast your 
vote electronically. 
 

4. Your User ID details are given below: 
 

Manner of holding shares i.e. 
Demat (NSDL or CDSL) or 
Physical 

 Your User ID is: 

a) For Members who hold shares 
in demat account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
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For example, if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******. 

b) For Members who hold shares 
in demat account with CDSL. 

16 Digit Beneficiary ID 

For example, if your Beneficiary ID is 
12************** then your user ID is 
12************** 

c) For Members holding shares in 
Physical Form. 

EVEN Number followed by Folio Number registered 
with the company 

For example, if folio number is 001*** and EVEN is          
134309 then user ID is 134309001*** 

 

 
5. Password details for shareholders other than Individual shareholders are given below:  

a) If you are already registered for e-Voting, then you can user your existing password to login 
and cast your vote. 

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the ‘initial 
password’ which was communicated to you. Once you retrieve your ‘initial password’, you 
need to enter the ‘initial password’ and the system will force you to change your password. 

c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the company, your ‘initial 

password’ is communicated to you on your email ID. Trace the email sent to you from 
NSDL from your mailbox. Open the email and open the attachment i.e. a .pdf file. Open the 
.pdf file. The password to open the .pdf file is your 8-digit client ID for NSDL account, last 
8 digits of client ID for CDSL account or folio number for shares held in physical form. The 
.pdf file contains your ‘User ID’ and your ‘initial password’.  

(ii) If your email ID is not registered, please follow steps mentioned below in process for those 
shareholders whose email ids are not registered.  

 
6.  If you are unable to retrieve or have not received the “Initial password” or have forgotten your 

password: 
a)  Click on “Forgot User Details/Password?”(If you are holding shares in your demat account 

with NSDL or CDSL) option available on www.evoting.nsdl.com. 
b)  Physical User Reset Password?” (If you are holding shares in physical mode) option 

available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two options, you can send a request at 

evoting@nsdl.com mentioning your demat account number/folio number, your PAN, your 
name and your registered address etc. 

d) Members can also use the OTP (One Time Password) based login for casting the votes on the 
e-Voting system of NSDL. 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the check 
box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting will open. 

 
Step 2: Cast your vote electronically on NSDL e-Voting system. 
 
How to cast your vote electronically on NSDL e-Voting system? 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which you are 

holding shares and whose voting cycle is in active status. 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting period. 



RGCL  ANNUAL REPORT 2024-25 

P a g e  10 | 81 

 

3. Now you are ready for e-Voting as the Voting page opens. 

4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the number of 
shares for which you wish to cast your vote and click on “Submit” and “Confirm” when prompted. 

5. Upon confirmation, the message “Vote cast successfully” will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on the 
confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

General Guidelines for shareholders 

1. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send scanned 
copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are authorized to vote, to the 
Scrutinizer by e-mail to naveen4567.shreel@gmail.com with a copy marked to evoting@nsdl.com. 
Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) can also upload their Board 
Resolution / Power of Attorney / Authority Letter etc. by clicking on "Upload Board Resolution / 
Authority Letter" displayed under "e-Voting" tab in their login. 

2. It is strongly recommended not to share your password with any other person and take utmost care 
to keep your password confidential. Login to the e-voting website will be disabled upon five 
unsuccessful attempts to key in the correct password. In such an event, you will need to go through 
the “Forgot User Details/Password?” or “Physical User Reset Password?” option available on 
www.evoting.nsdl.com to reset the password.  

3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for Shareholders and 
e-Voting user manual for Shareholders available at the download section 
of www.evoting.nsdl.com or call at 022 - 4886 7000 or send a request to Ms. Pallavi Mhatre, Senior 
Manager, National Securities Depository Ltd., 3rd Floor, Naman Chamber, Plot C-32, G-Block, 
Bandra Kurla Complex, Bandra East, Mumbai, Maharashtra - 400051 at the designated email 
address: evoting@nsdl.com or at telephone no. 022- 48867000. 

 
Process for those shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e mail ids for e-voting for the resolutions set 
out in this notice: 
 
1. In case shares are held in physical mode please provide Folio No., Name of shareholder, scanned 

copy of the share certificate (front and back), PAN (self-attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of Aadhar Card) by email to info@realgrowth.in. 
 

2. In case shares are held in demat mode, please provide DPID-CLID (16-digit DPID + CLID or 16-
digit beneficiary ID), Name, client master or copy of Consolidated Account statement, PAN (self-
attested scanned copy of PAN card), AADHAR (self-attested scanned copy of Aadhar Card) to 
info@realgrowth.in. If you are an Individual shareholder holding securities in demat mode, you are 
requested to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting for 
Individual shareholders holding securities in demat mode. 

 
3. Alternatively, shareholder/members may send a request to evoting@nsdl.com for procuring user id 

and password for e-voting by providing above mentioned documents. 
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In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided by Listed Companies, 
Individual shareholders holding securities in demat mode are allowed to vote through their demat 
account maintained with Depositories and Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat account to access e-Voting facility. 

 

                  
Date: 02.07.2025 
Place: Greater Noida 
                

  

By Order of the Board of Directors                      
Real Growth Corporation Limited 

Sd/-
Sahil Agarwal 

Company Secretary 
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REAL GROWTH CORPORATION LIMITED 
(Formerly- Real Growth Commercial Enterprises Limited) 

CIN – L70109DL1995PLC064254 
Regd. Off: G-01, RG City Centre, Plot SU LSC, Block B, Lawrence Road, New Delhi- 110035. 

Website: www.realgrowth.co.in, Email: info@realgrowth.in, Phone No.: 9560096060 
 

PROXY FORM 
(Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 

(Management and Administration) Rules, 2014 
 

30th ANNUAL GENERAL MEETING  
 
Name of the Member -  …………………………………………………………………. 
 
Registered Address -……………………………………………………………........ 
 
Registered E-mail Address –       ………………………………………………………………….  
 
Folio No/ Client ID -/DP ID ……………………………………………………………………  
 
I/ We, being the member(s) of ……………………………………… shares of the above-named 
company, hereby appoint 
 
Name : ………………………………………… Email ………………………………………. 
 
Address ………………………………………………………………………………………… 
 
………………………………………………….. Signature : …………………………………. 
 
or falling him / her 
 
Name : ………………………………………… Email ………………………………………. 
 
Address ………………………………………………………………………………………… 
 
………………………………………………….. Signature : …………………………………. 
 
as my/ our proxy to attend and vote (on a poll) for me/ us and on my/ our behalf at the 30th Annual 
General Meeting of the Company, to be held on Saturday 02.08.2025 at 12.30 PM at Hotel Park Inn 
situated at Plot no.6A, IP Extension, Patparganj, New Delhi, 110092, India and at any adjournment 
thereof in respect of such resolutions as are indicated below: 
 
Resolution 
Number 

Resolution Vote (Optional) 

Please mention no. of shares 
For Against 

Ordinary Business; 
1. Adoption of Financial Statements for the       

Financial Year 2024-2025 
  

2. Appointment of Mr. Himanshu Garg (DIN: 
08055616) as a Director liable to retire by 
rotation eligible for Re-appointment 
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REAL GROWTH CORPORATION LIMITED 

(Formerly- Real Growth Commercial Enterprises Limited) 
CIN – L70109DL1995PLC064254 

Regd. Off: G-01, RG City Centre, Plot SU LSC, Block B, Lawrence Road, New Delhi- 110035. 
Website: www.realgrowth.co.in, Email: info@realgrowth.in, Phone No.: 9560096060 

 

ATTENDANCE SLIP 
 
 
Name of the Member/ Proxy   …………………………………………………. 
 
 
Reg. Folio No. ……………………………No. of Shares held ………………………… 
 
 
*DP. ID. No. ………………………………*Client ID No. ……………………………… 
 
I certify that I am a member/ proxy for the member of the Company. 
 
I hereby, record my presence at the 30th Annual General Meeting of the Company to be held on 
Saturday, 02.08.2025, at 12.30 PM at Hotel Park Inn situated at Plot no.6A, IP Extension, Patparganj, 
New Delhi, 110092, India.  
 

……………………………... …………………………………….. 
 
Name of the Member/ Proxy Signature of the Member / Proxy (IN BLOCK LETTERS) 
 
*Applicable for investors holding shares in electronic form. 

 
  



RGCL  ANNUAL REPORT 2024-25 

P a g e  14 | 81 

 

 
ROUTE MAP TO THE VENUE OF 30TH ANNUAL GENERAL MEETING TO BE HELD 
ON SATURDAY, 02ND AUGUST, 2025 AT 12:30 P.M. HELD AT HOTEL PARK INN 
SITUATED AT PLOT NO.6A, IP EXTENSION, PATPARGANJ, NEW DELHI, 110092, 
INDIA 
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Annexure To The Notice 
 
Details of Director seeking appointment and re-appointment at the forthcoming Annual General 
Meeting: (Pursuant to Regulation 26(4) & 36(3) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and Clause 1.2.5 of Secretarial Standard-2) 
 
Item no. 2 – Appointment of Mr. Himanshu Garg as a director, liable to retire by rotation Pursuant to 
the applicable provisions of Section 152 of the Companies Act, 2013. 
Name of the Director recommended for 
appointment 

Mr. Himanshu Garg 

Director Identification Number (DIN) 08055616 

Date of birth 01/09/1994 
Nationality Indian 
Date of first appointment on the Board 18/01/2018 
Qualification MBA 
Expertise in Specific functional areas/ 
brief profile 

He has a rich experience of more than 8 years in Sales 
and Business Development 

No. of Equity Shares held in the 
Company 

  Nil 

Terms & conditions of reappointment In terms of Section 152(6) of the Companies Act, 2013, 
Mr. Himanshu Garg was appointed as Director of the 
company on 18/01/2018, is liable to retire by rotation. 

Details of Remuneration NIL 
No. of meetings of Board attended 
during FY 2024-25 

06 

Directorship held in Listed entities 
(other than Real Growth Corporation 
Limited) 

1 (One) 

Relationship with other Directors Not Applicable 
List of the 
Directorship 
held in other 
Companies 

1. Vinig Trade Link Pvt. Ltd. 
2. Dimension Landcon Pvt. Ltd. 
3. Fortune Assets Pvt. Ltd. 
4. KVIR Towers Pvt. Ltd. 
5. Prag BM Trades Pvt. Ltd. 
6. Presang Cements Pvt. Ltd. 
7. RG Residency Pvt. Ltd. 
8. RG Assets Pvt. Ltd. 
9. Hindusthan Credit Capital Ltd. 
10. Dimension Buildwell Pvt. Ltd. 

11. Dishank Estate Management Pvt. Ltd. 
12. RG Assets & Properties Pvt. Ltd. 
13. Elegant Facility Management Pvt. 

Ltd. 
14. Crystalshape Developers Pvt. Ltd. 
15. Clarity Dealer Pvt. Ltd. 
16. Deesha Merchandise Pvt. Ltd. 
17. Jagajyoti Distributors Pvt. Ltd. 
18. Krypton Vanijya Pvt. Ltd. 
19. Magus Real Estates Pvt. Ltd. 

Membership of Committees of the Board 
(only listed entities) in which Chairmanship/ 
membership is held (includes only Audit 
Committee and Stakeholder Relationship 
Committee) 

1. Hindusthan Credit Capital Ltd.:  
     Stakeholder Relationship Committee- Member 
2. Real Growth Corporation Limited:  

     Stakeholder Relationship Committee- Member 
 

 
 
 
 
Date: 02.07.2025 
Place: Greater Noida 

                       By Order of the Board of Directors          
                       Real Growth Corporation Limited 
 

Sd/-
                                                         Sahil Agarwal 
                                                Company Secretary 
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BOARD’S REPORT 
 
Dear Members,  
  
Your Directors are pleased to present the 30th Annual Report of the Real Growth Corporation Limited 
(formerly known as Real Growth Commercial Enterprises Limited) (the “Company” or “RGCL”) along 
with the Audited Financial Statements for the Financial Year ending March 31, 2025. 
 
1. FINANCIAL RESULTS: 

The financial performance of the Company for the financial year ended on March 31st, 2025 is 
summarized as below:                                                                                     

(Rs. In Lakh)  

Particulars For the financial year 
ended March 31, 2025 

For the financial year 
ended March 31, 2024 

Total Revenue  860.86 108.92 
Total Expenses  687.44 241.31 

Profit Before exceptional items and tax  173.42 (132.39) 

Exceptional Items - Income 650.87 - 
Profit before tax  824.29 (132.39) 

Tax expense:  - - 
Current tax  27.99 - 
Previous Year Tax  - - 
Deferred Tax   68.66 19.69 

Profit/(Loss) for the period  727.64 (112.70) 
 

Notes:  
1.  The above figures have been extracted from the audited financial statements as per Indian 

Accounting Standard (IND-AS).  
2.  Previous year figures have been regrouped/rearranged wherever necessary. 

 
2. OPERATION AND STATE OF COMPANY'S AFFAIRS: 

During the financial year under review, your Company's total revenue is Rs.860.86 Lakh as 
compared to total revenue of Rs.108.92 Lakh in the last year. The profit of your Company is 
Rs.727.64 Lakh as compared to the loss of Rs.112.70 Lakh in the last year. 
 
Your Company looks forward to more strengthen its operations by consistently focusing on 
enhancing its profit for the coming years.  

 
3. REVOCATION OF SUSPENSION IN TRADING OF EQUITY SHARES WITH BSE 

LIMITED 
During the year under review, it is a matter of pleasure to inform that the suspension of trading in 
the equity share of the Company has been revoked from July 3, 2024 as per notice received from 
BSE Limited vide notice number 20240625-17 dated June 25, 2024. Pursuant to SEBI Circular No. 
SEBI/HO/CFD/CMD/CIR/P/2020/12 dated January 22, 2020 (formerly SEBI Circular No. 
SEBI/HO/CFD/CMD/CIR/P/2018/77 dated May 3, 2018), trading in the securities of the Company 
has been resumed in the “XT” group. Further, in reference to the Exchange notice no. 20181029-
18 dated October 29, 2018, and as per the provisions of Para (I)(e) of the said notice, the securities 
of the company has also been moved out of “Stage 3” of the GSM framework, effective from 
Wednesday, July 3, 2024. 
 

4. CHANGE IN THE NATURE OF THE BUSINESS: 
There was no change in the nature of the business of the Company during the year under review.  
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5. TRANSFER TO RESERVES: 
The proviso to Section 123 (1) of Companies Act, 2013 (the Act) does not mandate the Company 
to transfer any amount of its profits to General Reserve. Accordingly, the Company has not 
transferred any amount to the Reserve for specific purpose during the current financial year. 

 
6. DIVIDEND 

No Dividend is declared by the company during the period under review. 
 
Your Company did not have any funds lying unpaid or unclaimed for a period of 7 (seven) years. 
Therefore, there were no funds which were required to be transferred to Investor Education and 
Protection Fund (IEPF) during the year under review.  
 
Pursuant to the provisions of the Investor Education and Protection Fund Authority (Accounting, 
Audit, Transfer and Refund) Rules, the Company was not required to file any form with the IEPF/ 
Ministry of Corporate Affairs during the year under review. 

 
7. SHARE CAPITAL 

The authorized share capital of the Company as on March 31, 2025 was Rs.25,00,00,000/- (Rupees 
Twenty Five Crore only) consisting of:  
i. Rs.4,25,00,000 (Rupees Four Crore Twenty Five Lakhs Only) consisting of 42,50,000 (Forty 

Two Lakhs Fifty Thousand) Equity Shares of Rs.10/- (Rupees Ten Only) each; and  
ii. Rs.20,75,00,000 (Rupees Twenty Crore Seventy Five Lakhs Only) consisting of 20,75,000 

(Twenty Lakhs Seventy Five Thousand) 2% Redeemable Cumulative Preference Shares of 
Rs.100/- (Rupees One Hundred Only) each.  

 
The issued, subscribed and paid capital of the Company as on March 31 2025, is Rs.24,00,00,000/-
(Rupees Twenty Four Crore Only) consisting of: 
i. Rs.4,00,00,000 (Rupees Four Crore Only) consisting of 40,00,000 (Forty Lakhs Thousand) 

Equity Shares of Rs.10/- (Rupees Ten Only) each; and  
ii. Rs.20,00,00,000 (Rupees Twenty Crore Only) consisting of 20,00,000 (Twenty Lakhs) 2% 

Redeemable Cumulative Preference Share of Rs.100/- (Rupees One Hundred Only) each. The 
issued capital of Redeemable Cumulative Preference Share has been considered as other 
financial liability in the financial statements, in accordance with the requirements of applicable 
Ind-AS. 

 
During the year under review, there was no change in the capital structure of the Company. 
During the year under review, the Company has neither issued shares with Deferential Voting 
Rights nor granted Stock Options nor Sweat Equity. 

 
8. LISTING OF SHARES  

The Company's equity shares are listed at the BSE Limited. The annual listing fee for the financial 
year 2024-25 has been paid to stock exchange. During the period under review, the Company has 
received approval from BSE Limited, vide ref. no LIST/COMP/SHB/420/2024-25 dated August 
07, 2024 for reclassification of erstwhile promoters as enumerated in the said communication from 
the Promoters and Promoter Group category to Public Category of shareholders in accordance with 
the Regulation 31A of SEBI (Listing Obligations and Disclosure Requirements) Regulation 2015. 
 

9. DEMATERIALISATION OF SHARES 
As on March 31, 2025, 86.14% of the Company's total equity paid up capital representing 3,445,440 
equity shares are held in dematerialized form. The SEBI (LODR) Regulations, 2015 mandates that 
the transfer, transmission etc., shall be carried out in dematerialized form only. The Company has 
already sent intimation to shareholders who hold shares in physical form advising them to get their 
shares dematerialized and also through this notice. 
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10. STATEMENT CONTAINING SALIENT FEATURES OF SUBSIDIARIES, JOINT 
VENTURE ASSOCIATE COMPANIES 
The Company do not have any Subsidiary, Associate or Joint Venture Company. Further, there is 
no company which became or ceased to be its subsidiaries, joint ventures or associate companies 
during the year under review.  
 

11. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES  
During the financial year 2024-2025, the Company entered into transactions with related parties as 
defined under Section 2(76) of the Companies Act, 2013 read with Companies (Specification of 
Definitions Details) Rules, 2014, all of which were in the ordinary course of business and on arm’s 
length basis and in accordance with the provisions of the Act read with the Rules issued thereunder 
and Listing Regulations.  
 
During the year under review, All Related Party Transactions were reviewed and prior approved by 
the Audit Committee and are in accordance with the Policy on Related Party Transactions 
formulated in accordance with the provisions of the Act read with Rules issued thereunder and the 
Listing Regulations. The Board also reviewed and approved the transactions with related parties on 
the recommendation of the Audit Committee. The Company has a Board approved policy on 
dealing with Related Party Transactions. 
 
Prior omnibus approvals are granted by the Audit Committee for related party transactions which 
are of repetitive nature, entered in the ordinary course of business and are on arm’s length basis in 
accordance with the provisions of the Act read with Rules issued thereunder and the Listing 
Regulations.  
 
The details of the related party transactions as per IND AS – 24 are set out in Note No. 29 to the 
Financial Statements of the Company.  
 
The Form AOC -2 pursuant to Section 134 (3)(h) of the Companies Act, 2013 read with Rule 8(2) 
of the Companies (Accounts) Rules, 2014 is set out in the Annexure -I to this report.  

   
12. PUBLIC DEPOSITS 

During the year under review, your Company did not invite /accept any deposits from public in 
terms of provisions of Section 73 of the Companies Act, 2013, read with the Companies 
(Acceptance of Deposits) Rules, 2014 and as such no amount on account of principal or interest on 
deposits from public was outstanding as on the date of the balance sheet. 
 
The Ministry of Corporate Affairs (MCA) has amended the Companies (Acceptance of Deposits) 
Rules, 2014, pursuant to which the Company is required to file with the Registrar of Companies 
(ROC) requisite annual return in Form DPT-3 for outstanding receipt of money/loans which are not 
considered as deposits. The annual return in Form DPT-3 for the financial year ended March 31, 
2025 has been filed by the Company. 

 
13. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
A. RETIREMENT BY ROTATION: 

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the Articles of 
Association of the Company read with the Companies (Appointment and Qualification of Directors) 
Rules, 2014, Mr. Himanshu Garg, Director (DIN:08055616) is liable to retire by rotation at the 
ensuing Annual General Meeting. He, being eligible, seeks his re-appointment as Director at the 
30th Annual General Meeting of the Company. The Nomination and Remuneration Committee 
while considering his appointment has checked the declaration of Mr. Himanshu Garg that he is not 
debarred from holding the office by virtue of any SEBI Order or any other authority. Your Directors 
based on the recommendation of Nomination and Remuneration Committee, recommend his re-
appointment as Director liable to retire by rotation. The Board recommends an Ordinary Resolution 
for your approval. 
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 A brief resume and other details relating to the Director seeking re-appointment, as stipulated under 

Regulation 36(3) of the SEBI (LODR) Regulations, 2015 and Secretarial Standards are furnished 
in the notice convening the Annual General Meeting and forming a part of the Annual Report. 
 

B. APPOINTMENT/REAPPOINTMENT/ CESSATION OF DIRECTORS 
i. During the year under review, Mr. Sagar Agarwal (DIN: 10746605) was appointed as an 

Additional Independent Director of the Company by the Board at its meeting held on 22 
January, 2025 and approved by the members of the Company by passing special resolution 
through Postal Ballot on 01st Day of March, 2025 for a period of 03 years effective from 
January 22, 2025. 

ii. Mr. Arvind Garg (DIN: 09840788) resigned from the position of Non-Executive Independent 
Director of the Company from the close of office hours on March 08, 2025 and his resignation 
has been accepted by the Board of Directors in their meeting held on 08.03.3025. The Board 
places on records its deep appreciation for the services rendered by Mr. Arvind Garg during 
his tenure as Director and Member/Chairman of various committees of the Board of Directors 
of the Company. 

iii. Mr. Surinder Kumar (DIN: 09076484) resigned from the position of  Non-Executive 
Independent Director of the Company from the close of office hours on August 30, 2024 and 
his resignation has been accepted by the Board of Directors in their meeting held on 
30.08.3024. The Board places on records its deep appreciation for the services rendered by 
Mr. Surinder Kumar during his tenure as Director and Member/Chairman of various 
committees of the Board of Directors of the Company. 

 
C. COMPOSITION OF DIRECTORS 

As on March 31, 2025, the Company has following Directors on the Board of Directors of the     
Company: 
 
Sr. No. Name of Directors DIN(s) Category Designations 

1 Mr. Rajesh Goyal 01339614 Promoter Non- 
Executive 

Chairman & Non executive 
and Non Independent 
Director 

2 Mr. Deepak Gupta 01890274 Executive Whole Time Director 

3 Mr. Sanjay Kumar Jha 07792067 Non- Executive Non Independent Director 

4 Mr. Himanshu Garg 08055616 Non- Executive Non Independent Director 
5 Mr. Sagar Agarwal* 10746605 Non- Executive Independent Director 
6 Mrs. Gazal Mittal 06886928 Non- Executive Independent Woman 

Director 
  *appointed w.e.f 22nd January, 2025. 
 

D. KEY MANAGERIAL PERSONNEL: 
As on March 31, 2025, the Company has following Key Managerial Personnel as per the definition 
of Section 2(51) read with Section 203 of the Companies Act 2013: - 
 
S. No. Names Designation(s) 

1 Mr.  Deepak Gupta   Whole Time Director 

2. Mr. Bhupendra Tiwari Chief Financial Officer 

3. Mr. Sahil Agarwal Company Secretary & Compliance Officer 

 
During the year under review, following changes have occurred in the key managerial personnel of 
the Company: 
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1. Mrs. Archana Pundir, resigned from the post of Company Secretary and Compliance Officer 
from the closing of office hours on June 28, 2024, owing to her unavoidable circumstances.  

2. On the recommendation of Nomination and Remuneration Committee, the Board has 
appointed Mr. Sahil Agarwal as Company Secretary and Compliance Officer w.e.f. August 
14, 2024. 

 
14. NUMBER OF MEETINGS OF THE BOARD 

The 06 meetings of the board were held during the year on the following dates: 
 

S. No. 
Number of 
Meeting 

Date of 
Meeting S. No. 

Number of 
Meeting 

Date of 
Meeting 

1 1st 29.05.2024 4 4th 13.11.2024 

2 2nd 14.08.2024 5 5th  22.01.2025 
3 3rd 30.08.2024 6 6th  08.03.2025 

 
The maximum interval between any two meetings did not exceed 120 days. 
 

15. DECLARATION BY INDEPENDENT DIRECTOR(S) 
In accordance with the Section 149(7) of the Companies Act, 2013 each Independent Director has 
given a written declaration to the Company at the time of their appointment and at the first meeting 
of the Board of Directors in every financial year confirming that he/she meets the criteria of 
independence as mentioned under Section 149(6) of the Companies Act, 2013 and Regulation 
16(1)(b) of the SEBI (LODR) Regulations, 2015 and there has been no change in the circumstances 
which may affect their status as an independent director during the year.  
 
The Independent Directors have complied with the Code for Independent Directors prescribed in 
Schedule IV to the Companies Act, 2013. They have registered themselves with the Independent 
Director’s Database maintained by the Indian Institute of Corporate Affairs (IICA) and possess 
their respective proficiency certificate. 

 
16. MEETINGS OF INDEPENDENT DIRECTORS 

In accordance with Section 149(8) of the Companies, Act 2013 and Schedule IV of the Companies 
Act, 2013, Independent Directors shall hold atleast one meeting in a financial year without the 
attendance of Non-Independent Directors and members of Management. The Independent Directors 
held their separate meeting on March 08, 2025. 

 
17. EVALUATION OF BOARD, COMMITTEES AND DIRECTORS 

Pursuant to Sections 134(3)(p), 178(2) of the Companies Act, 2013 read with Part-VIII of Schedule 
IV of the Companies Act, 2013 the Nomination & Remuneration Committee (NRC) shall specify 
the manner for effective evaluation of performance of the Board, its committees, individual 
directors and Key Managerial Personnel (KMP). The evaluation can be carried out by the Board or 
by the NRC or by independent agency. The NRC shall review its compliance. Further, Schedule IV 
of the Companies Act, 2013 state that the performance evaluation of independent directors shall be 
done by the entire Board of Directors, excluding the director being evaluated. 
 
The evaluation of all directors, the Board as a whole and its committees thereof, for the financial 
year 2024-25, was conducted based on the criteria and framework adopted by the Nomination & 
Remuneration Committee. The Board approved and took note of the evaluation results as collated 
by the Nomination and Remuneration Committee of the Company. 

 
18. FAMILIARIZATION PROGRAMME FOR BOARD MEMBERS 

Pursuant to Section 178 of the Companies Act, 2013 read with Companies (Meeting of the Board 
and its powers) Rules, 2014 and SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015, your Company has adopted familiarization programs for Independent Directors 
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and other directors to familiarize them with the Company, their role, rights, responsibilities, nature 
of the industry in which the Company operates, business model, management structure, industry 
overview, internal control system and processes, risk management framework etc. 
 
Your Company aims to provide its Independent Directors, insight into the Company's business 
model enabling them to contribute effectively. 
 

19. PARTICULARS  OF LOANS, GUARANTEES OR INVESTMENTS  
Particulars of loans, investments, guarantees etc. covered under the provisions of Section 186 of the 
Companies Act, 2013 and Regulation 34(3) read with Schedule V of the SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015 are mentioned in the notes forming part of the 
financial statements.  
 
During the period under review, the Company has settled and repaid the facility availed from Punjab 
National Bank. 

 
20. INTERNAL FINANCIAL CONTROL (IFC) AND ITS ADEQUACY  

The Company has put in place adequate internal financial controls over financial reporting as per 
provision of Section 134(5)(e) of the Companies Act, 2013. These are reviewed periodically and 
made part of work instructions or processes in the Company. The Company continuously tries to 
automate these controls to increase its reliability.  
 
The Company in preparing its financial statements makes judgment and estimates based on sound 
policies. The basis of such judgments and estimates are also approved by the Audit Committee of 
the Company in consultation with the Statutory Auditors of the Company. The management 
periodically compares the actuals against the estimates and take necessary steps, if required.  
 
All internal Audit findings and control systems are periodically reviewed by the Audit Committee, 
which provides strategic guidance on internal control. 
 
For the financial year ended March 31, 2025, your directors are of the opinion that the Company 
has adequate IFC commensurate with the nature and size of its business operations and it is 
operating effectively and no material weakness noticed. 
  

21. AUDIT COMMITTEE 
a. Composition: 

As per the provisions of Section 177 of the Companies Act, 2013, the Company’s Audit Committee 
comprise of majority of the Independent Directors. All the members of the Committee have 
relevant experience in financial matters. Regulation 18 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 is not applicable to the Company pursuant to 
Regulation 15(2) of the said Regulations. 
 
Regualation 18 of SEBI (LODR), Regualation 2015 is not applicable on the company pursuant to 
Regulation 15(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 
The details of the composition of the Committee are set out in the following table: 

S. No  Name of Directors Designation  Category  

1 Ms. Gazal Mittal Chairperson Non–Executive Independent Director 

2 Mr. Sagar Agarwal Member  Non–Executive Independent Director 

3 Mr. Sanjay Kumar Jha Member Non-Executive Non-Independent Director 

Note: This committee has been reconstituted w.e.f. 08.03.2025 
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b. Details of Meetings: 
The Audit Committee met 06 (six) times during the year ended on 31st March, 2025. These were 
held on 29.05.2024, 14.08.2024, 30.08.2024, 13.11.2024, 22.01.2025 & 08.03.2025. The 
intervening period between two meetings was well within the maximum time gap of 120 days as 
prescribed under Companies Act, 2013. 

 
22. NOMINATION AND REMUNERATION COMMITTEE 
a. Composition: 

As per the provisions of Section 178 of the Companies Act, 2013 and Regulation 19 of SEBI 
(LODR) Regulation, 2015, the Company’s Nomination and Remuneration Committee comprise of 
three Non-Executive Independent/Non-Executive Non-Independent Directors. Out of which 2 are 
Non-Executive Independent Directors and 1 is Non-Executive Non-Independent Director. The 
details of the composition of the Committee are set out in the following table: Regulation 19 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 is not applicable to the 
Company pursuant to Regulation 15(2) of the said Regulations." 

 
S. No.  Name of Directors  Designation  Category  

1.  Mr. Sagar Agarwal Chairman Non –Executive Independent Director 

2. Ms. Gazal Mittal Member  Non –Executive Independent Director  

3. Mr. Himanshu Garg Member  Non –Executive Non-Independent Director  

  Note: This committee has been reconstituted w.e.f. 08.03.2025 
 
b. Details of Meetings: 
The Nomination and Remuneration Committee met 4 (Four) times during the year ended on 31st 
March, 2025. These were held on 29.05.2024, 14.08.2024, 22.01.2025 & 08.03.2025. 
 
23. STAKEHOLDER RELATIONSHIP COMMITTEE 

a. Composition: 
The Stakeholder Relationship Committee, inter alia, oversees and reviews all matters connected 
with the investor services in connection with applications received and shares allotted in the Initial 
Public Offer, if any, status of refund account, conversion of partly paid shares into fully paid shares, 
rematerialization and dematerialization of shares and transfer of shares of the Company.                   
Regulation 20 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
is not applicable to the Company pursuant to Regulation 15(2) of the said Regulations." 

 
S. No.  Name of Directors  Designation  Category  
1.  Mr. Sagar Agarwal Chairman Non –Executive Independent Director 

2.  Ms. Gazal Mittal Member  Non –Executive Independent Director  
3.  Mr. Himanshu Garg Member  Non –Executive Non-Independent Director  

 Note: This committee has been reconstituted w.e.f. 08.03.2025 
 

b. Details of Meetings:  
The Stakeholder Relationship Committee met 05 (Five) times during the year ended on 31st 
March, 2025. These were held on 29.05.2024, 14.08.2024, 13.11.2024, 22.01.2025 & 08.03.2025. 

 
24. DIRECTORS' RESPONSIBILITY STATEMENT: 

Pursuant to Section 134 of the Act, the Directors of the Company state that: 
a) in the preparation of the annual accounts for the financial year ending March 31, 2025, the 

applicable Indian accounting standards had been followed along with proper explanation 
relating to material departures; 
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b) they have selected such accounting policies as mentioned in Note No. 1 of the annual financial 
statements and applied them consistently and made judgments and estimates that are reasonable 
and prudent so as to give a true and fair view of the state of affairs of the Company as at March 
31, 2025 and profit/Loss of the Company for that period; 

c) they have taken proper and sufficient care for the maintenance of adequate accounting records 
in accordance with the provisions of this Act for safeguarding the assets of the Company and 
for preventing and detecting fraud and other irregularities; 

d) annual financial statements have been prepared on a going concern basis; 
e) proper internal financial controls were in place and that such internal financial controls were 

adequate and were operating effectively; and  
f) they have devised proper systems to ensure compliance with the provisions of all applicable 

laws and that such system was adequate and operating effectively. 
 

25. AUDITORS AND AUDITOR’S REPORT  
i) STATUTORY AUDITORS 

At the 28th Annual General Meeting held on 19th August, 2023, M/s. AD Gupta and Associates, 
Chartered Accountants (Firm Registration No- 018763N) were appointed as Statutory Auditors of 
the Company to hold office from conclusion of the 28th Annual General Meeting till the conclusion 
of the 33rd Annual General Meeting of the Company. Further, they have confirmed that they are not 
disqualified from continuing as Auditors of the Company. 

  
A communication from the Statutory Auditors to the effect that their appointment, if made, would 
be in compliance with the provisions of Section 139, 141 of the Act and rules framed thereunder is 
in records.  
 
During the year under review, the Audit Committee reviewed the independency, objectivity of the 
Auditors and the effectiveness of the audit process. 

 
ii) INTERNAL AUDITORS 

Pursuant to the provision of Section 138 of the Companies Act, 2013, your directors appointed               
Mr. Chandan Kumar (PAN: EWKPK833N), an employee of the Company, as the Internal Auditor 
for financial year 2024-25 in its meeting held on 29.05.2024. 
 

 During the year, the Company continued to implement his suggestions and recommendations to 
improve the control environment. His scope of work includes review of processes for safeguarding 
the assets of the Company, review of operational efficiency, effectiveness of systems and processes, 
and assessing the internal control strengths in all areas. Internal Auditors’ findings are discussed 
with the management and suitable corrective actions taken as per the directions of Audit Committee 
on an ongoing basis to improve efficiency in operations.   

   
iii) SECRETARIAL AUDITORS 

In terms of Section 204 of the Companies Act, 2013, the Board of Directors at its meeting held on 
22.01.2025 has appointed NSP & Associates, (Fellow M. No. 9028 and COP No. 10937), Company 
Secretary in Practice, Ghaziabad as Secretarial Auditor of the Company to conduct an audit of the 
secretarial records for the financial year 2024-25. 

  
The Company has received their consent to act as Secretarial Auditor for conducting audit of the 
Secretarial records for the financial year ended 31st March, 2025.  

 
iv) COST AUDITORS  
 In terms of the provisions of Section 148 of the Companies Acts, 2013 read with the Rules made 

there under, the provisions of maintenance of cost records and the provisions of cost audit are not 
applicable to your Company. 
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v) STATUTORY AUDITORS REPORT 
 The Auditors' Reports for the financial year 2024-2025 does contain qualification, reservation or 

adverse remark. However, there are certain disclaimers and disclosures as required under various 
statues which does not have any direct financial impact on the financial statements of the Company. 
Further, the report read together with the notes on accounts are self–explanatory and therefore, in 
the opinion of the Directors, do not call for any further explanation under section 134 of the 
Companies Act, 2013. The Auditors' Report is enclosed with the financial statements in this Annual 
Report.  

 
vi) SECRETARIAL AUDITORS REPORT 
 The Secretarial Auditors' Report (Form MR-3) for the financial year 2024-2025 is set out in 

Annexure-II to this report. The Secretarial Audit Report for the financial year 2024-2025 does not 
contain any qualification, reservation or adverse remark. 

 
26. REPORTING OF FRAUDS BY AUDITORS  

During the year under review, neither the statutory auditors nor the secretarial auditors has observed 
any instance of fraud Committed against the company by its officers or employees. Hence, no 
reporting under section 143(12) of the Companies Act, 2013 is required. 

 
27. PREVENTION OF INSIDER TRADING 
 The Company has adopted a Code of Conduct for Prevention of Insider Trading with a view to 

regulate trading in securities by the Directors and designated employees of the Company. The Code 
requires pre-clearance for dealing in the Company’s shares and prohibits the purchase or sale of 
Company shares by the Directors and the designated employees while in possession of unpublished 
price sensitive information in relation to the Company and during the period when Trading Window 
is closed. Further, no director/ KMP’s has traded in the shares of the company. The Company has 
maintained the Structural Digital Database (SDD) under the provisions of SEBI (Prohibition of 
Insider Trading) Regulations, 2015 

 
28. PREVENTION, PROHIBITION AND REDRESSAL OF SEXUAL HARASSMENT OF 

WOMEN AT WORK PLACE 
 Your Directors state that during the year under review, pursuant to the Sexual Harassment of 

Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 the Company was not 
required to constitute an internal complaints committee. Further, during the year under review, there 
were no complaints or cases filed pursuant to the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. 

 
29. NOMINATION AND REMUNERATION POLICY  
 The Company has formulated and adopted the Nomination and Remuneration Policy in accordance 

with the provisions of the Companies Act, 2013 read with Rules issued thereunder. The details of 
the remuneration of directors, key managerial personnel and employees in terms of Section 197(12) 
read with Companies (Appointment and Remuneration Managerial Personnel) 2014 are provided 
in Annexure- III to this report. 

   
 The Nomination and Remuneration Policy of the Company provides that the Nomination and 

Remuneration Committee, shall formulate the criteria for appointment of Executive, Non – 
Executive and Independent Directors on the Board of Directors of the Company and the Persons in 
Senior Management of the Company, their remuneration including determination of qualifications, 
positive attributes, independence of Directors and other matters as provided under Section 178 (3) 
of the Act (including any statutory modification(s) or re-enactment(s) thereof for the time being in 
force).  
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30. REMUNERATION DETAILS OF DIRECTORS, KEY MANAGERIAL PERSONNEL AND 
EMPLOYEES 

 The Composition of the Board of director is to have an appropriate mix of executive, non-executive 
and independent directors to maintain the independence of the Board, and separate its functions of 
governance and management. As on March 31, 2025, the Board consist of 06 members, one of 
whom is executive and three are non-executive Directors, and two independent directors. The Board 
periodically evaluates the need for change in its composition and size. 

 
 The details of the remuneration of directors, key managerial personnel and employees in terms of 

Section 197(12) of the Companies Act, 2013 read with Companies (Appointment and Remuneration 
Managerial Personnel) 2014 are provided in Annexure- III to this report. 

 
 In terms of the provisions of Section 197(12) of the Companies Act, 2013 read with Rule 5(2) of 

the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, no 
employee of the Company employed throughout the year that was in receipt of remuneration of 
rupees one crore two lakh or more. Further, during the year under review, there was no employee 
of the Company employed for a part of year who was in receipt of remuneration of rupees eight 
lakh and fifty thousand or more per month. Further, there were no employee(s) in the Company 
who was in excess of the remuneration drawn by the managing director during the financial year 
2024-25 and held by himself or along with his spouse and dependent children, not less than 2% of 
the equity shares of the Company. 

  
 The Company has not granted any loan to its employees for purchase of its own shares pursuant to 

section 67 of the Companies Act, 2013. 
  
 Furthermore, a list of top ten employees in terms of remuneration drawn during the financial year 

2024-25 in annexed with the report as Annexure- IV. 
 
31. RISK MANAGEMENT POLICY  
 Pursuant to the provisions of Section 134(3)(n) of the Companies Act, 2013, the Company has risk 

management policy in place for the purpose of identification of elements of risks that may threaten 
its existence. The main objective of the risk management policy of the Company is to ensure 
sustainable business growth with stability and to promote a pro-active approach in reporting, 
evaluating and resolving risks associated with the business. The policy establishes a structured and 
disciplined approach to risk management and guide decision making on risk related issues.  

  
 The Company identifies all strategic, operational and financial risks that the Company faces, 

internally and externally by assessing and analysing the latest trends in risk information available 
and uses them to plan for risk management activities. 

 
 Pursuant to Regulation 21 of the SEBI (Listing Obligations & Disclosure Requirements) 

Regulations, 2015, the Company is not required to constitute a risk management committee. 
 
32. VIGIL MECHANISM/WHISTLE BLOWER POLICY 

The Board of Directors has formulated a Whistle Blower Policy which is in the compliance with 
the provisions of Section 177 (10) of the Companies Act, 2013.   

  
The Company has established a “Vigil Mechanism” for its employees and directors, enabling them 
to report any concerns of unethical behaviour, suspected fraud or violation of the Company's code 
of conduct. To this effect the Board has adopted a “Whistle Blower Policy” which is overseen by 
the Audit Committee. The policy provides safeguards against victimization of the whistle blower. 
Employees and other stakeholders have direct access to the Chairman of the Audit Committee for 
lodging concern, if any, for necessary action. The details of such policy are available on the website 
of the Company.  

 During the year under review, there were no complaints received under the mechanism. 
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33. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL 

POSITION OF THE COMPANY 
 The Punjab National Bank (“Bank”) sanctioned a One-Time Settlement (OTS) of the outstanding 

dues of the Company and conveyed its approval vide Sanction Letter dated January 01, 2024. 
During the year under review, the Company paid the OTS amount in full and subsequently filed the 
necessary intimation with the Registrar of Companies (ROC), Delhi, through e-Form CHG-4 
(Satisfaction of Charge).  

 
During the corresponding period, the Company has also generated revenue from real estate 
activities. 

 
34. SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS 
 As of March 31, 2025, there were no significant or material orders passed by any regulators, courts, 

or tribunals that could impact the going concern status and future operations of the Company except 
the following. 

 
a) The Company received an order from the Hon’ble National Company Law Tribunal (NCLT), 

New Delhi Bench-V, under Section 441 read with Sections 96 and 99 of the Companies Act, 
2013, in the matter of M/s Real Growth Commercial Enterprises Limited & Others vs. The 
Registrar of Companies, vide Order No. CP-143/441/ND/2023 dated August 22, 2024. 

  
b) Subsequently, the Company filed an appeal before the Hon’ble National Company Law 

Appellate Tribunal (NCLAT), Principal Bench, New Delhi. The NCLAT, vide its order dated 
February 7, 2025, directed that the penalty amount imposed by the NCLT on the Company, Mr. 
Rajesh Goyal, Mr. Deepak Gupta, and Mr. Himanshu Garg be deposited within four weeks, 
without prejudice to their rights to contest the actual amount of the penalty. In compliance with 
the said order, the Company as well as directors have deposited the penalty amount, which 
remains subject to the final outcome of the appeal. 

 
35. CONSERVATION OF ENERGY AND TECHNOLOGY ABSORPTION 
 In view of the nature of activities, the particulars as prescribed under Section 134(3)(m) of the 

Companies Act, 2013 read with Rule 8 of the Companies (Accounts) Rules, 2014 regarding 
Conservation of Energy and Technology Absorption are not applicable to the Company. 

 
36. FOREIGN EXCHANGE EARNINGS AND OUTGO 

Pursuant to Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014, there was no foreign exchange inflow and outflow during the year under 
review. 

 
37. EXTRACT OF ANNUAL RETURN 

Pursuant to sec 92(3) of the Companies Act, 2013 read with rule 12 of the Companies (Management 
and Administration) Rules, 2014, the copy of Annual Return can be accessed at Company’s website 
at: https://realgrowth.co.in/wp-content/uploads/2025/05/mgt-7_2024.pdf  

 
38. HEALTH, SAFETY AND ENVIRONMENTAL PROTECTION  

Your Company has complied with all the applicable laws to the extent applicable.  
  
39. HUMAN RESOURCE DEVELOPMENT 

Your Company's Human Resource Management focus continues to be in making available a talent 
pool, for meeting challenges in the competitive market place, which is increasingly becoming 
tougher. Development plans have been drawn up for key managers to shoulder higher 
responsibilities as well as to increase their job effectiveness. Your Company always encourages 
young personnel with their ideas and views. Management is easily accessible to the employees and 
their problems are attended to promptly.   



RGCL  ANNUAL REPORT 2024-25 

P a g e  27 | 81 

 

 
40. CORPORATE SOCIAL RESPONSIBILITY  

In terms of the provisions of Section 135 read with Schedule VII of the Companies Act, 2013 w.r.t 
Corporate Social Responsibility are not applicable for the financial year 2024-25.   

 
41. CORPORATE GOVERNANCE 

During the year under review, the provisions relating to the Corporate Governance Report are not 
applicable to the Company pursuant to Regulation 15(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 
In accordance with Part E of Schedule V of the SEBI (LODR) Regulations, 2015, a compliance 
certificate from a Practicing Company Secretary confirming the non-applicability of the Corporate 
Governance Report for the financial year ended 31.03.2025 is annexed to the Board’s Report as 
Annexure V. 
 

42. MANAGEMENT DISCUSSION AND ANALYSIS REPORT: 
In terms of the provision of Regulation 34(2)(e) read with Schedule V of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, a Management Discussion & Analysis Report, 
for the financial year under review, is presented in a separate section forming a part of the Annual 
Report as Annexure VI. 

  
43. CORPORATE INSOLVENCY RESOLUTION PROCESS INITIATED UNDER THE 

INSOLVENCY AND BANKRUPTCY CODE, 2016 (IBC)  
There are no proceedings, initiated by any Financial Creditor or Operational Creditor or by the 
Company, under the Insolvency and Bankruptcy Code, 2016 as amended, before National Company 
Law Tribunal or other courts during the year 2024-2025.  

 
44.  ADDITIONAL INFORMATION TO SHAREHOLDERS 

All important & pertinent investor's information such as financial results, policies/codes & 
disclosures are made available on company's website (www.realgrowth.co.in.) on a regular basis. 

 
45. STATUTORY DISCLOSURES 

None of the Directors of your Company is disqualified for the financial year 2024-25 as per the 
provisions of Section 164 and 167 of the Companies Act, 2013 Act. The Directors of the Company 
have made necessary disclosures as required under various provisions of the Companies Act, 2013 
and the SEBI (Listing Obligations and Disclosure Requirements), Regulations 2015. 

 
46. SECRETARIAL STANDARDS 

Your directors state that applicable Secretarial Standards issued by the Institute of Company 
Secretaries of India (ICSI) and notified by Ministry of Corporate Affairs (MCA) have been duly 
followed by Company. 

 
47. DISCLOSURES WITH RESPECT TO DEMAT SUSPENSE ACCOUNT/ UNCLAIMED 

SUSPENSE ACCOUNT (UNCLAIMED SHARES) 
Pursuant to Regulation 39 of SEBI (LODR) Regulations, 2015 reminder letters shall be sent to 
shareholders whose shares remain unclaimed from the Company. Based on their response, such 
shares shall be transferred to “Suspense Escrow Demat Account” as per the provisions of Schedule 
VI of the SEBI (LODR) Regulations, 2015.  The Regulation is not applicable to the Company for 
the financial year 2024-25. The disclosure as required under Part F of Schedule V of the SEBI 
(LODR) Regulations, 2015 are given below:  
a.  Aggregate number of shareholders and the outstanding shares in the suspense account lying at 

the beginning of the year: Nil  
b.  Number of shareholders who approached listed entity for transfer of shares from suspense 

account during the year: Nil  
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c.  Number of shareholders to whom the shares were transferred from suspense account during the 
year: Nil  

d.  Aggregate number of shareholders and the outstanding shares in the suspense account lying at 
the end of the year:  Nil 

e.  Voting rights on these shares shall remain frozen till the rightful owner of such shares claims 
the shares. N.A.  

 
48. DISCLOSURES OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES 

There are no such agreements subsisting, as mentioned under Clause 5A of paragraph A of Part-A 
of Schedule III of SEBI (LODR) Regulations, 2015, therefore, no disclosure is required to be made. 
 

49. ACKNOWLEDGEMENTS  
Your Directors wish to place on record their sincere thanks to investors, clients, vendors, regulatory 
authorities, government authorities, bankers and all other business associates for their continued 
co-operation and patronage and all the employees of the Company for their excellent performance 
and teamwork.  
 

By Order of the Board  
For Real Growth Corporation Limited  
 
 
 
  Sd/- Sd/- 
Deepak Gupta                                                                    
Whole Time Director 
DIN – 01890274  
Add:-D-9 Rana Pratap Road 
Near Mosque Adarsh Nagar       
Delhi-110033 

Himanshu Garg 
Director 
DIN: 08055616 
Flat No. 150 Tower-Magnolia, Gaur Saundaryam,  
Techzone-04 Greater Noida West, Bishrakh, 
Surjpur, Dist: Gautam Buddha Nagar, Uttar 
Pradesh-201306 

 
 
 

 

 Date: 02.07.2025 
 Place: Greater Noida 
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ANNEXURE-I 
Form No. AOC – 2 

PARTICULARS OF CONTRACTS /ARRANGEMENTS MADE WITH RELATED PARTIES 
 

Pursuant to clause (h) of sub-section (3) of Section 134 of the Act and Rule 8(2) of the Companies 
(Accounts) Rules, 2014) 

Disclosure of particulars of contracts/arrangements entered into by the company with related 
parties referred to in sub-section (1) of Section 188 of the Companies Act, 2013 including certain 
arm's length transactions under third proviso thereto. 

 
1) Details of contracts or arrangements or transactions not at arm’s length basis: NIL 
2) Details of material contracts or arrangement or transactions at arm’s length basis: 

 

 
S. 

NO. 

Name(s) of the 
related party and 

nature of 
relationship 

Nature of 
contracts/ 

arrangements/ 
transactions 

 
Duration 

Salient 
terms 

including 
value 

Date (s) of 
approval 
by Board, 

if any 

Amount 
paid as 

advance, 
if any 

 
1. Rajesh Projects 

(India) Pvt Ltd. 
Lease Rent 

incurred 

During 
FY24-25 Rs. 4.66 

Lakhs 
(Omnibus 
Approval) 

NIL 

 
2. 

Elegant Facility 
Management Pvt Ltd 

Maintenance 
Bill 

During 
FY24-25 

Rs. 176.02 
Lakhs 

(Omnibus 
Approval) 

NIL 

 
3. 

Empire Assets & 
Properties Pvt Ltd. 

Payment for 
immovable 

property 

During 
FY24-25 

Rs. 868.90 
Lakhs 

(Omnibus 
Approval) 

NIL 

 

By Order of the Board  
For Real Growth Corporation Limited  
 
 
 
Sd/- Sd/- 
Deepak Gupta                                                                    
Whole Time Director 
DIN – 01890274  
Add:-D-9 Rana Pratap Road 
Near Mosque Adarsh Nagar       
Delhi-110033 

Himanshu Garg 
Director 
DIN: 08055616 
Flat No. 150 Tower-Magnolia, Gaur Saundaryam,  
Techzone-04 Greater Noida West, Bishrakh, 
Surjpur, Dist: Gautam Buddha Nagar, Uttar 
Pradesh-201306 

 
 
Date: 02.07.2025 
Place: Greater Noida 
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ANNEXURE II 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
(Appointment and Remuneration Personnel) Rules, 2014] 

To,  
The Members,  
REAL GROWTH CORPORATION LIMITED  
(CIN: L70109DL1995PLC064254) 
G-01, Ground Floor, Plot No. SU, LSC B-Block,  
RG City Centre, Lawrence Road, Delhi - 110035  

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Real Growth Corporation Limited (hereinafter called “the 
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing our opinion thereon. 
 
Based on our verification of the Company, books, papers, minute books, forms and returns filed and 
other records maintained by the company and also the information provided by the Company, its 
officers, agents and authorized representatives during the conduct of secretarial audit, We hereby report 
that in our opinion, the Company has, during the audit period covering the financial year ended on 31st 
March, 2025, the Company has complied with the statutory provisions listed hereunder and also that 
the Company has proper Board-processes and compliance-mechanism in place to the extent based on 
the management representation letter/ confirmation, in the manner and subject to the reporting made 
hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March, 2025, according to the 
provisions of: 

(1) The Companies Act, 2013 (‘the Act’) and the rules made thereunder; 
(2) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder – Not 

Applicable 
(3) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
(4) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings; - Not Applicable 

(5) The following Regulations and Guidelines prescribed under the Securities and Exchange Board 
of India Act, 1992 (‘SEBI Act’):-  

a) The Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015  

b) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 
Takeovers) Regulations, 2011  

c) The Securities and Exchange Board of India (Prohibition of Insider Trading) 
Regulations, 2015  

d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer 
Agents) Regulations, 1993 regarding the Companies Act and dealing with client. 

e) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 
2009 – Not Applicable 

f) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 1998 
– Not Applicable 

g) The Securities and Exchange Board of India (Employee Stock Option Scheme and 
Employee Stock Purchase Scheme) Guidelines, 1999 Securities and Exchange Board of 
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India (Share Based Employee Benefits) Regulations,2014 (effective 28th October 2014) 
– Not Applicable 

h) The Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2009. 

 
(6) We further report that with respect to the compliance of the below mentioned laws (as 

applicable), we have relied on the compliance system prevailing in the Company and on the 
basis of representation received from the management: 

i. Applicable direct and indirect tax laws; 
ii. Prevention of Money Laundering Act 2002; 

iii. Forest (Conservation) Act, 1980; 
iv. Regulations & Guidelines issued by Ministry of Environment, Forest and 

Climate Change, Government of India; 
v. Regulations & Guidelines issued by Ministry of Water Resources, 

Government of India; 
vi. The Water (Prevention and Control of Pollution) Act, 1974 and rules made 

thereunder; 
vii. The Air (Prevention and Control of Pollution) Act 1981 and rules made 

thereunder; 
viii. Environment (Protection) Act, 1986 and rules made thereunder; 

ix. Guidelines issue by National Green Tribunal. 
 

We have also examined compliance with the applicable clauses of the following: 
(i) Secretarial Standards issued by the Institute of Company Secretaries of India; 
(ii) The SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 entered 

into by the Company with the BSE Limited. 
 
During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that:  
As on 31st March, 2025, the Board of Directors of the Company is duly constituted in accordance with 
the applicable provisions of Section 152 of the Companies Act, 2013.  
 
Adequate notice is given to all Directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation 
at the meeting.  
 
All decisions at Board Meetings were carried out either unanimously or by majority as recorded in the 
minutes of the meetings of the Board of Directors. There were no dissenting views by any member of 
the Board of Directors during the period under review. 

We further report that there are adequate systems and processes in the company commensurate with 
the size and operations of the company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 
 
We further report that during the audit period there were no specific events/ actions having a major 
bearing on Company’s affairs in pursuance of the above-referred laws, rules, regulations, guidelines, 
standards etc.;  
 
We further report that during the audit period there were no special instances to report thereon except 
as follows: 
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1. Compounding application before the office of the Regional Director, Northern Region, was filed 
vide SRN F62799564 u/s 441 of the Companies Act, 2013 for compounding of default/violation 
u/s 441 of the Companies Act, 2013 by the company and its seven Directors, Company Secretary 
and CFO as the Company failed to file Financial statements (AOC-4) for the FY 2019-20, 2020-
21, 2021-22 within the stipulated time and the same have been filed belatedly on 28.,04.2023, 
02.05.2023 and 09.05.2023 respectively as per ROC forwarding report dated 29.01.2024, so 
pointed out by the Presenting Officer.  

 
Office of the Regional Director, Northern Region, vide order dated 08th April, 2025, disposed-off 
the application stating that the offence is not compoundable in nature and is subjected to 
adjudication post decriminalization in way of Companies (Amendment) Act, 2019 w.e.f. 
02.11.2018, therefore the application is not maintainable. 

 
2. Further, the Company filed compounding application with National Company Law Tribunal, New 

Delhi, Bench -V, vide case No. CP- 143/441/ND/2023 under Section 441 read with Section 96 and 
99 of Companies Act, 2013 praying therein for compounding of offence for delay in holding the 
25th, 26th and 27th Annual General Meeting. 

 
NCLT vide Order dated 22nd August, 2024 imposed penalty upon the Company and office bearers. 
The Company vide appeal bearing no. Comp. App. (AT) No.396 of 2024 & I.A. No.8213 of 2024 
filed an appeal before the Hon’ble National Company Law Appellate Tribunal (NCLAT), Principal 
Bench, New Delhi. The NCLAT, vide its order dated February 7, 2025, directed that the penalty 
amount imposed by the NCLT on the Company, Mr. Rajesh Goyal, Mr. Deepak Gupta, and Mr. 
Himanshu Garg be deposited within four weeks, without prejudice to their rights to contest the 
actual amount of the penalty. In compliance with the said order, the Company as well as directors 
have deposited the penalty amount, which remains subject to the final outcome of the appeal. As 
per direction given by NCLT order. The appeal is pending before the National Company Law 
Appellate Tribunal as on date of this report. 

For NSP & Associates 
Company Secretaries 

 
 (Proprietor) 

UDIN: F009028G000690225 
Place: Noida, UP                 FCS No.: 9028 
Date: 01st July, 2025               C P No.: 10937  

This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an 
integral part of this report. 
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“Annexure A” 
 
To,  
The Members,  
REAL GROWTH CORPORATION LIMITED  
(CIN: L70109DL1995PLC064254) 
G-01, Ground Floor,  
Plot No. SU, LSC B-Block,  
RG City Centre, Lawrence Road,  
Delhi - 110035 
 
Our Secretarial Audit Report of even date is to be read along with this letter.  
 

1. Maintenance of secretarial records is the responsibility of the management of the Company. 
Our Responsibility is to express an opinion on these secretarial records based on our audit.  

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe 
that the processes and practices, we followed provide a reasonable basis for our opinion.  

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company. 

4. Where ever required, we have obtained the Management representation about the compliance 
of laws, rules and regulation and happening of events etc.  

5. The Compliance of the provisions of corporate and other applicable laws, rules, regulations, 
standards are the responsibility of management. Our examination was limited to the verification 
of procedures on test basis.  

6. The Secretarial Audit Report is neither an assurance as to future viability of the Company nor 
of the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

 
 

For NSP & Associates 
Company Secretaries 

 
 
 
 
 

(Proprietor) 
UDIN:  F009028G000690225 

FCS No.: 9028 
C P No.: 10937  

Place: Noida, UP 
Date: 01st July, 2025 
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ANNEXURE-III 
 

Pursuant to provisions of Section 197 of the Companies Act, 2013 and Rule 5 of Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the details of remuneration of 
the employees for the Financial Year ended 31st March, 2025 are given below: 
 

SI. 
No. 

Requirement Details 

(i) The ratio of the remuneration of each director to the 
median of remuneration of employees of the 
company for the Financial Year. 

No Change 

(ii) The percentage increase in remuneration of each 
director, Chief Financial Officer, Chief Executive 
Officer, Company Secretary or Manager, if any, in 
the Financial Year 2024-25. 

No Change 

(iii) The percentage increase in median remuneration of 
employees in the Financial Year 2024-25. 

NIL 

(iv) The number of permanent employees including MD 
on the rolls of Company. 

6 (Six) Employees as on 
31.03.2025 

(v) (a) Average percentile increase already made in the 
salaries of employees other than the managerial 
personnel in the last Financial Year.  
 
(b)  Its comparison with the percentile increase in 
the managerial remuneration.  
 
(c)  Justification thereof and point out if there are 
any exceptional circumstances for increase in the 
managerial remuneration. 

a) NIL 
 
 
 
b) NIL 
 
 
c) N.A. 

 
Affirmation that the remuneration is as per the remuneration policy of the Company: 
a) The Company affirms that the remuneration is as per the remuneration policy of the Company. 
 
b)  The statement containing names of top ten employees in terms of remuneration drawn and the 
particulars of employees as required under Section 197(12) of the Act read with Rule 5(2) and 5(3) of 
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, is provided in 
a separate annexure forming part of this report. 
By Order of the Board  
For Real Growth Corporation Limited  

 
Sd/- Sd/- 
Deepak Gupta                                                                    
Whole Time Director 
DIN – 01890274  
Add:-D-9 Rana Pratap Road 
Near Mosque Adarsh Nagar       
Delhi-110033 

Himanshu Garg 
Director 
DIN: 08055616 
Flat No. 150 Tower-Magnolia, Gaur Saundaryam,  
Techzone-04 Greater Noida West, Bishrakh, 
Surjpur, Dist: Gautam Buddha Nagar, Uttar 
Pradesh-201306 

Date: 02.07.2025 
Place: Greater Noida 
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ANNEXURE-IV 
 

PARTICULARS OF EMPLOYEES 
 

Pursuant to provisions of section 197 of the Companies Act, 2013 and Rule 5 of Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014, the details of remuneration of 
the employees are given below: 
 
(a) Top 10 Employee in terms of remuneration who were employed throughout the financial year 
2024-25:  

 
Name Designation Remuneration 

    Per Month 
  (Rs.) 

Qualification Experience Date of 
commencement 
of employment 

Age 
years 

Deepak Gupta Director 3,00,000 CA 33 01-Jul-2021 57 

Bhupendra 
Tiwari 

Chief 
Financial 
Officer 

84,000 M.Com 22 01-Dec-2022 44 

Archana Pundir 
(resigned w.e.f 
31-May-2024) 

Company 
Secretary 

1,25,000 CS 22 01-Dec-2022 49 

Chandan Kumar Manager 
Accounts 

77,000 B.Com/CA-
Inter 

9 01-May-24 31 

Sahil Agarwal Company 
Secretary 

1,05,000 CS 11 05-Aug-2024 35 

Srikant Sharan               
(resigned w.e.f 
31-Dec-2024) 

Asst. 
Manager 
Accounts 

43,800 M.Com 12 01-Aug-2024 32 

Chandan Kumar Office Co-
ordinator 

25,750 BCA 9 01-Aug-2024 27 

Kajal Jha Trainee – 
CS 

15,100 CS 0.5 03-Feb-2025 23 

 
Note:  Nature of employment – Full Time 
 Last employment before joining the Company – Not Available 
 % of Equity Capital held: NIL 
 
(b) Employees who were in the receipt of remuneration aggregating Rs. 1,02,00,000 or more 
per annum:  NA 
(c) Employed for part of the financial year and was in receipt of remuneration not less than 
Rs. 8,50,000 per month: NA 
(d) Employee who was in receipt of remuneration in excess of that drawn by the Managing 
Director or whole-time director or manager and holds by himself or along with his spouse 
and dependent children, not less than 2% of the equity shares of the Company: NA 
 
Note: 
 No employee is the relative of any director or manager of the company. 
 There were only 6 employees on the rolls of the Company as on 31st March, 2025. 
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    ANNEXURE V 

Certificate on Corporate Governance 
[Pursuant to Regulation 34(3) and Schedule V Para E of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015] 
 
To, 
The Members, 
Real Growth Corporation Limited  
CIN:  L70109DL1995PLC064254 
G-01, Ground Floor, Plot No. SU, LSC B-Block,  
RG City Centre, Lawrence Road, Delhi 110035 
 
I hereby confirm that the equity paid-up share capital of the Real Growth Corporation Limited 
(Formerly known as Real Growth Commercial Enterprises Limited), a company incorporated in India 
having its registered office at G-01, Ground Floor, Plot No. SU, LSC, B-Block, RG City Centre, 
Lawrence Road, Delhi 110035 is Rs.4.00/- Crore (Rupees Four Crore Only) consisting of 40,00,000 
fully paid-up equity shares of Rs.10/- each (less than stipulated Rs.10/- crore) and Net Worth of the 
Company as on 31st March, 2025 (last day of previous Financial Year) was Rs.11.45/- Crore (less than 
stipulated Rs.25/- Crore) with reference to Regulation 15(2) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

In my opinion and to the best of my information and according to the explanation given to me by the 
Company, I certify that the compliances for the year ended on 31st March, 2025 as stipulated in 
Regulations 17 to 27 and Sub– Regulation (2) of Regulation 46 and para C, D and E of Schedule V of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”) are not applicable. 

I further state that such compliance is neither an assurance as to future viability of the Company nor the 
efficiency or effectiveness with which the management has conducted the affairs of the Company. This 
certificate is issued solely for the purpose of complying with the aforesaid Regulations and may not be 
suitable for any other purpose. 

For SONIA RANI & ASSOCIATES 
Company Secretaries 
 
 
 
SONIA RANI 
Company Secretaries 
Mem No.: A36984 
C.P. No. 20372        Date: 30.06.2025 
Peer Review No.:3514/2023           Place: New Delhi 
UDIN: A036984G00068428 
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ANNEXURE – VI 

MANAGEMENT DISCUSSION AND ANALYSIS 

The company was engaged in the development of commercial complexes since 2000. In 2007, the 
company diversified to another business segment i.e. “Trading Business”. The objective of the trading 
division was to increase the scope of the business used in construction and real estate industry. 
Towards business development, the company will strengthen / establish in ancillary business activities 
of Real Estate Industry.  

1. ECONOMY OVERVIEW  
1.1 Global Economy Overview 

The global economy in 2025-26 is expected to experience a period of slower growth, with a 
projected slowdown concentrated in major economies like the United States, China, and 
Canada. Global GDP growth is projected to slow down, with estimates ranging from 2.8% 
to 3.0% for 2025 and 2026, a decrease from the 3.3% growth in 2024. This slower growth is 
influenced by factors like trade policy uncertainty, geopolitical tensions, and the lingering 
effects of past monetary policy tightening. The slowdown is not uniform. The US and China 
are expected to experience significant downward revisions in their growth 
forecasts. Heightened trade policy uncertainty and potential trade wars are expected to 
dampen global growth. Central banks may need to balance the need to tame inflation with 
supporting economic growth.  

1.2 Indian Economy Overview 
India is anticipated to remain the fastest-growing major economy, with growth forecasts around 
6.2% to 6.3%, in 2025-26. India's economy is projected to grow at 6.3% in the current fiscal 
year, outpacing other major economies. India's growth is attributed to domestic reforms, the 
"Aatmanirbhar Bharat" vision, and a strong focus on exports, especially in engineering goods, 
electronics, and pharmaceuticals. Digital transactions have seen a massive surge, with UPI 
processing a large number of transactions. India has made progress in controlling inflation, 
with retail inflation falling to 4.6% in 2024-25. Cumulative FDI inflows have reached 
significant levels, with a notable increase in equity inflows.  

 
2. INDUSTRY REVIEW 
2.1 Global Real Estate Industry 

Global Real Estate Market size was valued at USD 3.9 trillion in 2023 and is poised to grow 
from USD 4.11 trillion in 2024 to USD trillion by 2032, growing at a CAGR of 5.5% during 
the forecast period (2025-2032). 

2.2 Indian Real Estate Industry 
The Indian real estate sector is poised for continued growth in 2025-26, driven by strong 
demand, policy support, and infrastructure development. While affordable housing sales might 
face challenges, overall market activity is expected to remain robust, with a focus on premium 
residential and commercial properties. Rapid urbanization, coupled with government initiatives 
like the Urban Challenge Fund, will fuel demand for both residential and commercial spaces. 

Overall, the Indian real estate sector is expected to maintain its positive trajectory in 2025-26, 
with a mix of growth opportunities and challenges. The sector's continued expansion will be 
crucial for India's overall economic growth and development.  

3. SEGMENT WISE PERFORMANCE 
3.1. Real Estate Segment 

The major revenue during the year has been contributed by the Real Estate segment of the 
company primarily on account of sale of commercial inventory.  
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3.2 Trading Segment 
During the financial year 2024-25, the Company did not generate any revenue from its trading 
segment. This was primarily due to unfavorable market conditions. Further, the results of the 
Company's operating segments have been disclosed in Note 31 of the Balance Sheet, in 
accordance with applicable financial reporting standards.  
 

4. SWOT ANALYSIS 
4.1 Growth Drivers  

Measures like increased TDS thresholds for rental income and potential tax benefits for 
homebuyers are expected to boost market activity. Increased FDI in the real estate sector, 
particularly in townships and settlements development projects, is anticipated. Adoption 
of digital technologies in real estate, such as online platforms and virtual property 
viewings, will enhance customer experience and streamline transactions. Growing 
emphasis on Environmental, Social, and Governance (ESG) factors in project planning 
and execution is expected to drive sustainable development. Expansion into smaller cities 
with developing infrastructure and lower property costs is likely to gain traction.  

4.2 Key Trends  
Luxury housing and commercial spaces are expected to see increased demand from both 
domestic and foreign investors. While there's a push for affordable housing, factors like 
rising costs and affordability pressures may pose challenges in certain segments. The Real 
Estate Investment Trust (REIT) platform is expected to attract more global investors, 
contributing to the growth of the overall market. Fractional ownership of commercial real 
estate is gaining popularity, offering retail investors a way to participate in the market. 
Developers are adapting to changing buyer preferences, with a focus on modern amenities, 
sustainable construction, and smart home technologies. 

4.3 Potential Challenges: 
Rising property prices and high mortgage rates may impact affordability, particularly for 
first-time homebuyers.  
External factors like global economic slowdown or geopolitical instability could impact 
investor confidence and market growth.  

5. INTERNAL CONTROL SYSTEMS 
RGCL has established a robust internal control system that protects all of its assets and assures 
operational excellence. The internal control system also assures regulatory compliance and 
precisely documents all information regarding the Company’s transactions. The internal control 
system is totally relevant to the business’s type, size, scope, and complexity of operations. The 
Company has effective internal financial control mechanisms in place to make sure that 
transactions are properly authorised, documented, and reported. Regular internal audits and 
checks make sure that operations are carried out successfully. The audit committee is in charge 
of establishing and maintaining suitable internal financial controls to guarantee the smooth and 
effective operation of its affairs. Periodically, the Audit Committee reviews significant issues 
and material weaknesses brought up by the Internal and Statutory Auditors. It is ensured that 
prompt and sufficient measures are made to limit the risk and make the necessary corrections 

 
6. FINANCIAL PERFORMANCE 

During the financial year under review, your Company achieved a total revenue of ₹860.86 
lakh, a significant increase compared to ₹108.92 lakh in the previous year. The Company also 
reported a profit of ₹727.64 lakh, marking a substantial turnaround from a loss of ₹112.70 lakh 
in the preceding year. 
 
Looking ahead, the Company remains committed to strengthening its operations and 
maintaining a consistent focus on enhancing profitability in the coming years. 
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7. HUMAN RESOURCES 

RGCL considers its people to be the foundation of the Company’s success. The Company takes 
great pride in recognizing the success of its human resource, which has always responded with 
unwavering dedication to accomplish business growth and market leadership. 
 
The executive leadership serves as the governing force in promoting a progressive workplace 
culture. The Company believes in reinforcing the core thrust areas, namely becoming the 
employer of choice, fostering an inclusive culture, developing a strong talent pipeline. 
 

8. DETAILS OF SIGNIFICANT CHANGES IN KEY FINANCIAL RATIOS ALONG 
WITH EXPLANATION 
In compliance with the requirements of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the key financial ratios of the Company have been disclosed 
in Note 35 of the Balance Sheet. Further, explanations have also been provided for those ratios 
that have undergone a significant change of 25% or more as compared to the previous financial 
year. 
 

9. DETAILS OF CHANGE IN RETURN ON NET WORTH  
During the year under review, the Company reported a net worth of Rs.1,144.69 lakh, with a 
return on net worth of 64%, as compared to a net worth of Rs.417.05 lakh and a negative return 
of 25% in the previous year. The significant improvement in financial performance is attributed 
to the Company’s successful settlement of outstanding dues under a One-Time Settlement 
(OTS) sanctioned by Punjab National Bank. The full payment of the OTS not only resolved 
legacy liabilities but also contributed to a substantial increase in revenue as well as net worth 
during the current year. 
 

10. STATEMENT 
This Statement contains forward-looking statements about the business, financial 
performance, skills and of the Company. Statements about the plans, intentions, expectations, 
beliefs, estimates, predictions or similar expressions for future are forward-looking statements. 
Forward-looking statements should be viewed in the context of many risk issues and event that 
could cause actual performance to be different from that contemplated in the Directors’ Report 
and Management Discussions and Analysis Report, including but not limited to, the impact of 
changes in oil, steel prices worldwide, technological obsolescence and domestic economic and 
political conditions. Actual result 

 
By Order of the Board  
For Real Growth Corporation Limited  

 
 
 

Sd/- Sd/-  
Deepak Gupta                                                                    
Whole Time Director 
DIN – 01890274  
Add:-D-9 Rana Pratap Road 
Near Mosque Adarsh Nagar       
Delhi-110033 

Himanshu Garg 
Director 
DIN: 08055616 
Flat No. 150 Tower-Magnolia, Gaur Saundaryam,  
Techzone-04 Greater Noida West, Bishrakh, 
Surjpur, Dist: Gautam Buddha Nagar, Uttar 
Pradesh-201306 

 
Date: 02.07.2025 
Place: Greater Noida 
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INDEPENDENT AUDITORS’ REPORT  

To the Members of M/S REAL GROWTH CORPORATION LIMITED 

Report on the Audit of the Standalone Financial Statements  

Opinion 

We have audited the standalone financial statements of M/S REAL GROWTH CORPORATION 
LIMITED (“the Company”), which comprise the standalone balance sheet as at 31 March 2025, the 
standalone statement of profit &  Loss Account, , the 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 
(hereinafter referred to as “the standalone financial statements”).  

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 
(the “Act”) in the manner so required and give a true and fair view in conformity with the Indian 
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2025 and its loss, total 
comprehensive income, changes in equity and its cash flows for the year ended on that date.  

 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 thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for 
our opinion on the standalone financial statements.  

 Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion 
thereon, and there is no other key matters except Note No. 6 to Financial Statements regarding Refund 
receivable towards bookings in immovable property in the project under development by a group 
company M/s Rajesh Projects (India) Pvt. Ltd. (Presently operating under the supervision of Interim 
Resolution professional (IRP).  

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

The Company’s management and Board of Directors are responsible for the other information. The 
other information comprises the information included in the Company’s annual report, but does not 
include the financial statements and our auditors’ report thereon. The annual report is expected to be 
made available to us after the date of this auditors’ report.  

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

In connection with our audit of the standalone financial statements, our responsibility is to read the 
other information identified above when it becomes available and, in doing so, consider whether the 
other information is materially inconsistent with the standalone financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated.  
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When we read the annual report, if we conclude that there is a material misstatement therein, we are 
required to communicate the matter to those charged with governance and take necessary actions, as 
applicable under the relevant laws and regulations. 

Management’s and Board of Directors’ Responsibilities 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 cash flows of the Company in accordance with 
the accounting principles generally accepted in India, including the Accounting Standards specified 
under section 133 of the Act. Read with rule 7 of the companies (Accounts) Rules, 2014. 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 the Board of Directors 
either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do 
so.  

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

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
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 skepticism throughout the audit. We also:  

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

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

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

• Conclude on the appropriateness of management’s and Board of Directors’ use of the going concern 
basis of accounting in preparation of standalone 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 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 auditors’ report to the related disclosures in 
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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 auditors’ report. However, 
future events or conditions may cause the Company to cease to continue as a going concern.  

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

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

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

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

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central 
Government of India in terms of 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.  

2A. 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.  

(c) The standalone balance sheet, the standalone statement of profit and loss, 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 Ind AS Financial Statements comply with the Indian 
Accounting Standards specified under section 133 of the Act, read with Rules 7 of the Companies 
(Accounts) Rules, 2014. 

(e) 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 adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate report in 
“Annexure B”; and 

2B. With respect to the other matters to be included in the Auditors’ 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:  

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

b) The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses.  
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c) There has been no delay in transferring amounts required to be transferred to the Investor 
Education and Protection Fund by the Company.  

d) (i)  The Management has represented that, to the best of its knowledge and belief, other than 
as disclosed in financial statement, no funds have been advanced or loaned or invested 
(either from borrowed funds or share premium or any other sources or kind of funds) by 
the Company to or in any other persons or entities, including foreign entities 
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the 
Company or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries.  

(ii)   The Management has represented that, to the best of its knowledge and belief, as disclosed 
in financial statement, no funds have been received by the Company from any persons or 
entities, including foreign entities (“Funding Parties”), with the understanding, whether 
recorded in writing or otherwise, that the Company shall directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever (“Ultimate 
Beneficiaries”) by or on behalf of the Funding Parties or provide any guarantee, security 
or the like on behalf of the Ultimate Beneficiaries.  

(iii) Based on the audit procedures performed 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) contain any 
material mis-statement.  

e) The company did neither proposed/declared nor paid final dividend in the company annual 
general meeting during the financial year 2024-25. If any dividend declared will be subject to 
the approval of the members at the ensuing Annual General Meeting. The dividend so declared 
will be in accordance with section 123 of the Act to the extent it applies to declaration of 
dividend.  

f) Based on our examination, which included test checks, the company has used accounting 
software for maintaining its books of Account for the financial year March 31, 2025 which did 
not have feature of recording audit trial (Edit log) Facility, accordingly we could not make any 
comment on effective operation and tempered feature throughout the year. 

2C. With respect to the matter to be included in the Auditors’ Report under section 197(16) of the 
Act: In our opinion and according to the information and explanations given to us, the 
remuneration paid by the Company to its directors during the current year is in accordance with 
the provisions of section 197 of the Act. The remuneration paid to any director is not in excess 
of the limits laid down under section 197 of the Act. The Ministry of Corporate Affairs has not 
prescribed other details under section 197(16) of the Act which are required to be commented 
upon by us. 

FOR A D GUPTA AND ASSOCIATES 

CHARTERED ACCOUNTANTS 

 (Firm Registration No. 018763N) 

 

(Amit Kumar Gupta) 

Partner (M. No. 500134) 

Place: Greater Noida  

Dated: 26.05.2025 

UDIN: 25500134BMIBRN3367   
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Annexure A to the Independent Auditors’ Report 

 

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our 
report of even date) With reference to Annexure A referred to in the Independent Auditors’ Report to 
the members of the Company on the standalone financial statements for the year ended 31 March 2025, 
we report the following:  

 

(i) (a) The Company has maintained requisite records of fixed assets, however as explained the fixed 
assets register shall be updated and maintained properly such that all the necessary details 
including their location are clearly indicated and the Company has maintained proper records 
showing full particulars of intangible assets.  

(b)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has a regular program of physical verification 
of its property, plant and equipment by which all property, plant and equipment are verified 
in a phased manner over a period of three years. In accordance with this program, certain 
property, plant and equipment were verified during the year. In our opinion, this periodicity 
of physical verification is reasonable having regard to the size of the Company and the nature 
of its assets. No material discrepancies were noticed on such verification.  

(c)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, Immovable properties of the company as stock in trade and 
title deed of immovable properties are held in the name of the Company. 

(d)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not revalued its property, plant and 
equipment (including right of use assets) or intangible assets or both during the year.  

(e)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there are no proceedings initiated or pending against the 
Company for holding any benami property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder.  

(ii) (a) The inventory has been physically verified by the management during the year. In our opinion, 
frequency of verification is reasonable.  

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no outstanding working capital limits in excess of five 
crore rupees, in aggregate, from banks or financial institutions on the basis of the security of 
current assets at any point of time during the year.  

(c) On the basis of our examination of the inventory records. In our opinion, the company is 
maintaining proper records of inventory. The material effect of discrepancy noticed on 
physical verification as compared to books records is duly accounted for. 

(iii)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not provided guarantees or granted loans 
and advances loans during the year to companies and other parties. Further there is Refund 
Receivable against flats booked (Refer Note No. 6 to financial statement) to Group Company 
which has been admitted under the provisions of Insolvency and Bankruptcy Code, 2016.  

(iv)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has complied with the provisions of section 185 
and 186 of the Act. 

(v)   The Company has not accepted any deposits or amounts which are deemed to be deposits 
from the public. Accordingly, clause 3(v) of the Order is not applicable.  
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(vi)  According to the information and explanations given to us, the Central Government has not 
prescribed the maintenance of cost records under Section 148(1) of the Act for the services 
provided by it. Accordingly, clause 3(vi) of the Order is not applicable. 

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into Goods and Services Tax (“GST”) According to the information and 
explanations given to us and on the basis of our examination of the records of the Company, 
in our opinion the company is not regular in depositing amounts deducted / accrued in the 
books of account in respect of undisputed statutory dues including GST, Provident fund, 
Employees’ State Insurance, Income-Tax, Duty of Customs, Cess and other statutory dues.;  

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of GST, Provident 
fund, Employees’ State Insurance, Income-Tax, Duty of Customs, Cess and other statutory 
dues were in arrears as at 31 March 2025 for a period of more than six months from the date 
they became payable except details below. 

Account Head Amount (Rs.) 

GST Payable 55,57,918/- 

TDS Payable  30,75,000/- 

Total 86,32,918/- 

 Taxes Rs. 29.47 Lacs has been reversed during the year.  

(vii) (b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there are no statutory dues relating to GST, Provident Fund, 
Employees State Insurance, Income-Tax, Sales Tax, Service Tax, Duty of Customs, Value 
Added Tax or Cess or other Statutory dues which have not been deposited on account of any 
dispute, except details below.  

S. 
N. 

Liability A.Y. SECTION TAX 
Accrued 
Interest 

Total 

1 Income Tax 2002-03 143(3) 2,33,525 6,06,816 8,40,341 

2 Income Tax 2005-06 143(3)  63,063 63,063 

3 Income Tax 2006-07 143(3) 1,37,064 2,29,989 3,67,053 

4 Income Tax 2012-13 147 40,54,140 19,05,427 59,59,567 

5 Income Tax 2016-17 143(1)(a) 59,77,226 35,26,548 95,03,774 

6 Income Tax 2017-18 143(1)(a) 77,00,440 44,66,232 1,21,66,672 

7 Income Tax 2018-19 

143(3)-
Pending 

CIT Appeal 
 

77,62,330 25,61,559 1,03,23,889 

8 Income Tax 2019-20 143(1)(a) 
 

16,81,890 6,05,448 22,87,338 



RGCL  ANNUAL REPORT 2024-25 

P a g e  46 | 81 

 

9 Income Tax 2020-21 
143(3)- 
Pending CIT 
Appeal 
 

11,80,98,758 5,07,82,441 16,88,81,199 

10 TDS 2023-24 
Interest on Late 
Filing 

51,020  51,020 

11 TDS 2025-26 
Interest on Late 
Filing 

8,550  8,550 

12 TDS 
Prior 
Years 

Interest on Late 
Filing 

64,660  64,660 

13 GST 2019-20 
Sec-74, 
(Rectification 
filed) 

1,78,14,002 1,99,51,682 3,77,65,684 

14 GST 2017-18 
Sec-73, 
(Rectification 
filed) 

1,91,016 2,11,016 4,02,032 

15 GST 2017-18 
Sec-74, 
(Appeal Filled) 

 2,70,23,35,368 2,70,23,35,368 

  TOTAL  16,37,74,621 2,78,72,45,589 2,95,10,20,210 

 

(viii)  According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not surrendered or disclosed any 
transactions, previously unrecorded as income in the books of account, in the tax assessments 
under the Income Tax Act, 1961 as income during the year.  

(ix) (a) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the company has settled full and final the loan obligations 
from Punjab National Bank during the year.  

 (b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not been declared a willful defaulter by any 
bank or financial institution or government or government authority.  

 (c) In our opinion and according to the information and explanations given to us by the 
management, there is no term loan outstanding at the end of the year. 

 (d) According to the information and explanations given to us and on an overall examination of 
the balance sheet of the Company, we report that no funds raised on short-term basis have 
been used for long-term purposes by the Company.  

 (e)  According to the information and explanations given to us and on an overall examination of 
the standalone financial statements of the Company, we report that the Company has not taken 
any funds from any entity or person on account of or to meet the obligations of its subsidiaries, 
as defined in the Act. The Company does not hold any investment in any associate or joint 
venture (as defined in the Act) during the year ended 31 March 2025.  

 (f) According to the information and explanations given to us and procedures performed by us, 
we report that the Company has not raised loans during the year on the pledge of securities 
held in its subsidiaries (as defined under the Act).  
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(x) (a) The Company has not raised any money by way of initial public offer or further public offer 
(including debt instruments) Accordingly, clause 3(x)(a) of the Order is not applicable.  

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

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

 (b) According to the information and explanations given to us, report under sub-section (12) of 
Section 143 of the Act by the auditors in Form ADT-4 as prescribed under Rule 13 of 
Companies (Audit and Auditors) Rules, 2014 with the Central Government is not applicable. 

 (c) We have taken into consideration the company did not receive any whistle blower complaints 
during the year while determining the nature, timing and extent of our audit procedures.  

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

(xiii)  In our opinion and according to the information and explanations given to us, the transactions 
with related parties are in compliance with Section 177 and 188 of the Act, where applicable, 
and the details of the related party transactions have been disclosed in the standalone financial 
statements as required by the applicable accounting standards.  

(xiv)(a) Based on information and explanations provided to us and our audit procedures, in our 
opinion, the Company has an internal audit system commensurate with the size and nature of 
its business.  

 (b)  We have reviewed internal audit reports of the Company for the period under audit. 

(xv)   In our opinion and according to the information and explanations given to us, the Company 
has not entered into any non-cash transactions with its directors or persons connected to its 
directors and hence, provisions of Section 192 of the Act are not applicable to the Company.  

(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of 
India Act, 1934. Accordingly, clauses 3(xvi)(a) to (d) of the Order is not applicable.  

(xvii)  The Company has not incurred cash losses in the current financial year (Previous Year Cash 
Loss incurred Rs.131.70 Lacs).  

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

(xix)  According to the information and explanations given to us and on the basis of the financial 
ratios, ageing and expected dates of realization of financial assets and payment of financial 
liabilities, other information accompanying the standalone financial statements, our 
knowledge of the Board of Directors and management plans and based on our examination of 
the evidence supporting the assumptions, nothing has come to our attention, which causes us 
to believe that any material uncertainty exists as on the date of the audit report that the 
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.  
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(xx)    In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of section 135 of the Act pursuant to any project. 
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

 

FOR A D GUPTA AND ASSOCIATES 
CHARTERED ACCOUNTANTS 
 (Firm Registration No. 018763N) 
 
(Amit Kumar Gupta) 
PARTNER (M.No.500134) 
Place: Greater Noida  
Dated: 26.05.2025 

UDIN: 25500134BMIBRN3367  
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ANNEXURE - B TO THE AUDITORS’ REPORT 

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

We have audited the internal financial controls over financial reporting of M/s REAL GROWTH 
CORPORATION LIMITED (“the Company”) as of 31 March 2025 in conjunction with our audit of 
the Ind AS Financial Statements of the Company for the year ended on that date. 

MANAGEMENT’S RESPONSIBILITY FOR INTERNAL FINANCIAL CONTROLS 

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

AUDITORS’ 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 Institute of Chartered Accountants of India 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, 
both applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered 
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical 
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls over financial reporting was established and maintained and if such controls 
operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgment, 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  
pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; provide reasonable assurance that 
transactions are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and provide 
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial statements. 
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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, 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 31 March 2025, 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. 

 

FOR A D GUPTA AND ASSOCIATES 
CHARTERED ACCOUNTANTS 
(Firm Registration No. 018763N) 
 
 
(Amit Kumar Gupta) 
PARTNER (M.No.500134) 
Place: Greater Noida  
Dated: 26.05.2025 
UDIN: 25500134BMIBRN3367  
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Notes forming part of financial statements for the year ended March 31, 2025 
 
1. Corporate Information 

Real Growth Corporation Limited (‘the Company’) is a public limited company domiciled in 
India. The Company is primarily engaged in the Construction Related Material and sale of 
Commercial Units.  

2. Significant accounting policies 
 
2.1 Basis of preparation 

The financial statements of the Company have been prepared in accordance with Indian 
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) 
Rules, 2015 and Companies (Indian Accounting Standards) (Amendment) Rules, 2018. 
For all the periods up to and including 31March 2017, the financial statements were prepared 
in accordance accounting standards specified under Section 133 of the Companies Act, 2013, 
read together with paragraph 7 of the Companies (Accounts) Rules, 2014 and from the year 
ended 31 March 2018 the financial statements were prepared in accordance with Indian 
Accounting Standard as specified under Section 133 of the Companies Act, 2013.  

 
The financial statements have been prepared on a historical cost basis, except for the following 
assets and liabilities which have been measured at fair value or revalued amount: 
 Derivative financial instruments 
 Investment in preference shares (unquoted) 

 
The financial statements are presented in Indian Rupees (INR), except when otherwise 
indicated. 

 
2.2 Summary of significant accounting policies 

 
a) Property, Plant and Equipment 

 
Recognition and Measurement 

Company has elected to continue with the carrying value for all its property, plant and 
equipment as recognized in the financial statements at the date of transition to IndAS and use 
the same as its deemed cost as at the date of transition. 

An item of property, plant and equipment and any significant part initially recognized is 
derecognized upon disposal or when no future economic benefits are expected from its use or 
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying amount of the asset) is included in the 
income statement when the asset is derecognized. 
 
The Company does not adjust exchange differences arising on translation/settlement of long-
term foreign currency monetary items pertaining to the acquisition of a depreciable asset to 
the cost of the asset but charges the same to the statement of profit & loss in the year in which 
such gain/loss arises. 

Gains or losses arising from de-recognition of Property Plant & Equipment are measured as 
the difference between the net disposal proceeds and the carrying amount of the asset and are 
recognized in the statement of profit and loss when the asset is derecognized. 

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

Depreciation on Property Plant & Equipment is calculated on a straight-line basis to allocate 
their cost, net of their residual values, over the estimated useful lives. The identified 
components are depreciated over their useful life, the remaining asset is depreciated over the 
life of the principal asset. 

The Company has used the following rates to provide depreciation which coincides with the 
rates indicated in Schedule II of the Companies Act, 2013 on its Property plant & Equipments. 

Asset category Useful lives  
estimated by the management (years) 

Computers (Servers and networks) 3 years 
Furniture & Fixtures 10 years 
Non-Commercial Vehicles 6 years 
Commercial Vehicles 8 years 

 
The management has estimated, supported by independent assessment by technical experts, 
professionals, the useful lives of the following classes of assets: 
 

 The useful life of temporary erection is estimated 1year, which is lower than those    
indicated in schedule II 

 Computers (Servers and networks) are depreciated over the estimated useful lives of 
3 years, which is lower than those indicated in schedule II. 

 Non-Commercial Vehicles are depreciated over the estimated useful lives of 6 years, 
which is lower than those indicated in schedule II. 
 

Depreciation methods, useful lives and residual values are reviewed at each financial year end 
and adjusted prospectively, if appropriate 
 

b) Intangible assets 
 
Intangible assets acquired separately are measured on initial recognition at cost. Following 
initial recognition, intangible assets are carried at cost less any accumulated amortization and 
accumulated impairment losses. 
 
Internally generated intangibles, excluding capitalized development costs, are not capitalized 
and the related expenditure is reflected in profit or loss in the period in which the expenditure 
is incurred. 
The useful lives of intangible assets are assessed as either finite or indefinite 
Intangible assets with finite lives are amortized over the useful economic life and assessed for 
impairment whenever there is an indication that the intangible asset may be impaired. The 
amortization period and the amortization method for an intangible asset with a finite useful 
life are reviewed at least at the end of each reporting period. Changes in the expected useful 
life or the expected pattern of consumption of future economic benefits embodied in the asset 
are considered to modify the amortization period or method, as appropriate, and are treated as 
changes in accounting estimates. The amortization expense on intangible assets is recognized 
in the statement of profit and loss unless such expenditure forms part of carrying value of 
another asset. Intangible assets with indefinite useful lives are not amortized, but are tested for 
impairment annually, either individually or at the cash generating unit level. The assessment 
of indefinite life is reviewed annually to determine whether the indefinite life continues to be 
supportable. If not, the change in useful life from indefinite to finite is made prospective basis. 
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- Technical knowhow  
Amounts paid towards technical know-how fees for specifically identified projects/products 
being development expenditure incurred towards product design is carried forward based on 
assessment of benefits arising from such expenditure. Such expenditure is amortized over the 
period of expected future sales from the related product, i.e. the estimated period of 60 to 72 
months on straight line basis based on past trends, commencing from the month of 
commencement of commercial production. 
 
- Software 
Software purchased by the Company are amortized on a straight line basis i.e. non-standard 
(customized) software in four years and standard (non-customized) software in five years. 
 
Gains or losses arising from derecognition of an intangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognized in 
the statement of profit or loss when the asset is derecognized. 
 

c) Leases 
 
The determination of whether an arrangement is (or contains) a lease is based on the substance 
of the arrangement at the inception of the lease. The arrangement is, or contains, a lease if 
fulfilment of the arrangement is dependent on the use of a specific asset or assets and the 
arrangement conveys a right to use the asset or assets, even if that right is not explicitly 
specified in an arrangement. 
 
For arrangements entered into prior to 1 April 2016, the Company has determined whether the 
arrangement contains lease on the basis of facts and circumstances existing on the date of 
transition. 
 
Company as a lessee 
 
A lease is classified at the inception date as a finance lease or an operating lease. A lease that 
transfers substantially all the risks and rewards incidental to ownership to the Company is 
classified as a finance lease. 
 
Finance leases are capitalized at the commencement of the lease at the inception date fair value 
of the leased property or, if lower, at the present value of the minimum lease payments. Lease 
payments are apportioned between finance charges and reduction of the lease liability so as to 
achieve a constant rate of interest on the remaining balance of the liability. Finance charges 
are recognized in finance costs in the statement of profit and loss, unless they are directly 
attributable to qualifying assets, in which case they are capitalized in accordance with the 
Company’s general policy on the borrowing costs. Contingent rentals are recognized as 
expenses in the periods in which they are incurred. 
 
A leased asset is depreciated over the useful life of the asset. However, if there is no reasonable 
certainty that the Company will obtain ownership by the end of the lease term, the asset is 
depreciated over the shorter of the estimated useful life of the asset and the lease term. 
 
Operating lease payments are not straight lined in cases where the escalation is expected to 
increase in line with the expected general inflation to compensate for the lessor’s expected 
inflationary cost. 
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d) Borrowing Costs 

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with 
the arrangement of borrowings and exchange differences arising from foreign currency 
borrowings to the extent they are regarded as an adjustment to the interest cost. 
Borrowing costs directly attributable to the acquisition, construction or production of an asset 
that necessarily takes a substantial period of time to get ready for its intended use or sale are 
capitalized as part of the cost of the respective asset. All other borrowing costs are expensed 
in the period they are incurred. 
 

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

In assessing value in use, the estimated future cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current market assessments of the time value of 
money and the risks specific to the asset. In determining fair value less costs of disposal, recent 
market transactions are taken into account. If no such transactions can be identified, an 
appropriate valuation model is used. These calculations are corroborated by valuation 
multiples, quoted share prices for publicly traded companies or other available fair value 
indicators. 

After impairment, depreciation is provided on the revised carrying amount of the asset over its 
remaining useful life. 

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

Impairment losses of continuing operations, including impairment on inventories, are 
recognized in the statement of profit and loss, except for properties previously revalued with 
the revaluation surplus taken to OCI. For such properties, the impairment is recognized in OCI 
up to the amount of any previous revaluation surplus. 

An assessment is made at each reporting date to determine whether there is an indication that 
previously recognized impairment losses no longer exist or have decreased. If such indication 
exists, the Company estimates the asset’s or CGU’s recoverable amount. A previously 
recognized impairment loss is reversed only if there has been a change in the assumptions used 
to determine the asset’s recoverable amount since the last impairment loss was recognized. 
The reversal is limited so that the carrying amount of the asset does not exceed its recoverable 



RGCL  ANNUAL REPORT 2024-25 

P a g e  58 | 81 

 

amount, nor exceed the carrying amount that would have been determined, net of depreciation, 
had no impairment loss been recognized for the asset in prior years. Such reversal is recognized 
in the statement of profit or loss unless the asset is carried at a revalued amount, in which case, 
the reversal is treated as a revaluation increase. 

f) Inventories 
 
Inventories which includes Commercial Units, are valued at the lower of cost and net realizable 
value.  
Shares(Quoted) as Inventory are valued at lower of cost or market value. Unquoted shares are 
valued at cost. 
Costs incurred in bringing each product to its present location and condition are accounted for 
as follows: 
Net realizable value is the estimated selling price in the ordinary course of business, less 
estimated costs of completion and the estimated costs necessary to make the sale. 
 

g) Foreign currencies 
 

  Functional and presentational currency 
Company’s financial statements are presented in Indian Rupees (INR) which is also the 
Company’s functional currency. 

  
Transactions and balances 

  Transactions in foreign currencies are initially recorded by the Company at functional currency 
spot rates at the date the transaction first qualifies for recognition. Monetary assets and 
liabilities denominated in foreign currencies are translated at the functional currency spot rates 
of exchange at the reporting date. Exchange differences arising on settlement or translation of 
monetary items are recognized in statement of profit and loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are 
translated using the exchange rates at the dates of the initial transactions. Non-monetary 
items measured at fair value in a foreign currency are translated using the exchange rates at 
the date when the fair value is determined. The gain or loss arising on translation of non-
monetary items measured at fair value is treated in line with the recognition of the gain or 
loss on the change in fair value of the item (i.e., translation differences on items whose fair 
value gain or loss is recognized in OCI or the statement of profit and loss are also recognized 
in OCI or the statement of profit and loss, respectively). 

h) Revenue recognition 
Revenue is recognized to the extent that it is probable that the economic benefits will flow to 
the Company and the revenue can be reliably measured, regardless of when the payment is 
being made. Revenue is measured at the fair value of the consideration received or receivable, 
taking into account contractually defined terms of payment and excluding taxes or duties 
collected on behalf of the government.  
 
The specific recognition criteria described below must also be met before revenue is 
recognized. 
 
Sale of goods 
Revenue from the sale of goods is recognized when the significant risks and rewards of 
ownership of the goods have passed to the buyer, usually on delivery of the goods. Revenue 
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from the sale of goods is measured at the fair value of the consideration received or receivable, 
net of returns and allowances, trade discounts and volume rebates. 
 
Sale of commercial units 
Sale of commercial units is recognized when the 100% payment is received against the 
booking or when the possession of the unit is handed over to the buyer, whichever is earlier. 
 
Sale of Securities 
Profit / Loss on sale of securities is accounted on weighted average method & is calculated 
based on daily mark to market position.  Profit on sale of securities is netted with the loss on 
sale of securities. 
 
Interest income 
For all debt instruments measured either at amortized cost or at fair value through other 
comprehensive income, interest income is recorded using the effective interest rate (EIR). EIR 
is the rate that exactly discounts the estimated future cash payments or receipts over the 
expected life of the financial instrument or a shorter period, where appropriate, to the gross 
carrying amount of the financial asset or to the amortized cost of a financial liability. When 
calculating the effective interest rate, the Company estimates the expected cash flows by 
considering all the contractual terms of the financial instrument (for example, prepayment, 
extension, call and similar options) but does not consider the expected credit losses. Interest 
income is included in finance income in the statement of profit and loss. 
 

i) Fair value measurement 
 
The Company measures financial instruments such as derivatives at fair value at each balance 
sheet date. 
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. The fair value 
measurement is based on the presumption that the transaction to sell the asset or transfer the 
liability takes place either: 
 
 In the principal market for the asset or liability, or 
 In the absence of a principal market, in the most advantageous market for the asset or 

liability 
 
The principal or the most advantageous market must be accessible by the Company. 
 
The fair value of an asset or a liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, assuming that market participants 
act in their economic best interest. 
 
A fair value measurement of a non-financial asset takes into account a market participant’s 
ability to generate economic benefits by using the asset in its highest and best use or by selling 
it to another market participant that would use the asset in its highest and best use. 
 
The Company uses valuation techniques that are appropriate in the circumstances and for 
which sufficient data are available to measure fair value, maximizing the use of relevant 
observable inputs and minimizing the use of unobservable inputs. 
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All assets and liabilities for which fair value is measured or disclosed in the financial 
statements are categorized within the fair value hierarchy, described as follows, based on the 
lowest level input that is significant to the fair value measurement as a whole: 
 Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or 

liabilities 
 Level 2 — Valuation techniques for which the lowest level input that is significant to 

the fair value measurement is directly or indirectly observable 
 Level 3 — Valuation techniques for which the lowest level input that is significant to 

the fair value measurement is unobservable 
 

For assets and liabilities that are recognized in the financial statements on a recurring basis, 
the Company determines whether transfers have occurred between levels in the hierarchy by 
re-assessing categorization (based on the lowest level input that is significant to the fair value 
measurement as a whole) at the end of each reporting period. 

For the purpose of fair value disclosures, the company has determined classes of assets and 
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the 
level of the fair value hierarchy as explained above.  

This note summarizes accounting policy for fair value. Other fair value related disclosures are 
given in the relevant notes. 

 Significant estimates and assumptions (note 29)  
 Quantitative disclosures of fair value measurement hierarchy (note 29) 
 Financial instruments (including those carried at amortized cost) (note 8, 13, 16, 29) 

 

j) Current versus non-current classification 
The Company presents assets and liabilities in the balance sheet based on current/ non-
current classification. An asset is treated as current when it is: 

 Expected to be realized or intended to be sold or consumed in normal operating cycle (the 
company considers 12 month period as normal operating cycle). 

 Held primarily for the purpose of trading. 
 Expected to be realized within twelve months after the reporting period, or 
 Cash or cash equivalent unless restricted from being exchanged or used to settle a liability 

for at least twelve months after the reporting period. 
 

All other assets are classified as non-current. 

A liability is current when: 

 It is expected to be settled in normal operating cycle (the company considers 12 month 
period as normal operating cycle). 

 It is held primarily for the purpose of trading. 
 It is due to be settled within twelve months after the reporting period, or 
 There is no unconditional right to defer the settlement of the liability for at least twelve 

months after the reporting period. 
 

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

The operating cycle is the time between the acquisition of assets for processing and their 
realization in cash and cash equivalents.  
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k) Taxes 
Current income tax 
Current income tax assets and liabilities are measured at the amount expected to be recovered 
from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount 
are those that are enacted or substantively enacted, at the reporting date. 
Current income tax relating11 to items recognized outside profit or loss is recognized outside 
profit or loss (either in other comprehensive income or in equity). Current tax items are 
recognized in correlation to the underlying transaction either in OCI or directly in equity. 
Management periodically evaluates positions taken in the tax returns with respect to situations 
in which applicable tax regulations are subject to interpretation and establishes provisions 
where appropriate. 
 
Deferred tax 
Deferred tax is provided using the liability method on temporary differences between the tax 
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the 
reporting date. 
 
Deferred tax liabilities are recognized for all taxable temporary differences. 

Deferred tax assets are recognized for all deductible temporary differences, the carry forward 
of unused tax credits and any unused tax losses. Deferred tax assets are recognized to the extent 
that it is probable that taxable profit will be available against which the deductible temporary 
differences, and the carry forward of unused tax credits and unused tax losses can be utilized. 
However, following the prudence policy, the management has decided not to recognize 
deferred tax asset on the carry forward losses. 

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

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

Deferred tax relating to items recognized outside profit or loss is recognized outside profit or 
loss (either in other comprehensive income or in equity). Deferred tax items are recognized in 
correlation to the underlying transaction either in OCI or directly in equity 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to 
set off current tax assets against current tax liabilities and the deferred taxes relate to the same 
taxable entity and the same taxation authority. 

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as 
current tax. The Company recognizes MAT credit available as an asset only to the extent that 
there is convincing evidence that the Company will pay normal income tax during the specified 
period, i.e., the period for which MAT credit is allowed to be carried forward. In the year in 
which the Company recognizes MAT credit as an asset in accordance with the Guidance Note 
on Accounting for Credit Available in respect of Minimum Alternative Tax under the Income-
tax Act, 1961, the said asset is created by way of credit to the statement of profit and loss and 
shown as “MAT Credit Entitlement.” The Company reviews the “MAT credit entitlement” 
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asset at each reporting date and writes down the asset to the extent the Company does not have 
convincing evidence that it will pay normal tax during the specified period. 

l) Earnings per share 
Basic earnings per share are calculated by dividing the net profit or loss for the year attributable 
to equity shareholders by the weighted average number of equity shares outstanding during the 
year. The weighted average number of equity shares outstanding during the year is adjusted for 
events of bonus issue, if any, that have changed the number of equity shares outstanding, 
without a corresponding change in resources.  

For the purpose of calculating diluted earnings per share, the net profit or loss for the year 
attributable to equity shareholders and the weighted average number of shares outstanding 
during the period are adjusted for the effects of all dilutive potential equity shares. 
 

m) Provisions 
 
General provisions 
Provisions are recognized when the Company has a present obligation (legal or constructive) 
as a result of a past event, it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. When the Company expects some or all of a provision to be 
reimbursed the expense relating to a provision is presented in the statement of profit and loss 
net of any reimbursement. 
 
If the effect of the time value of money is material, provisions are discounted using a current 
pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting 
is used, the increase in the provision due to the passage of time is recognized as a finance cost. 
 
Contingent Liability 
A contingent liability is a possible obligation that arises from past events whose existence will 
be confirmed by the occurrence or non-occurrence of one or more uncertain future events 
beyond the control of the company or a present obligation that is not recognized because it is 
not probable that an outflow of resources will be required to settle the obligation. A contingent 
liability also arises in extremely rare cases where there is a liability that cannot be recognized 
because it cannot be measured reliably. 
 

n) Retirement and other employee benefits 
Retirement benefit in the form of provident fund is a defined contribution scheme. The 
Company has no obligation, other than the contribution payable to the provident fund. The 
Company recognizes contribution payable to the provident fund scheme as an expense, when 
an employee renders the related service. If the contribution payable to the scheme for service 
received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability after deducting the contribution already paid. 
If the contribution already paid exceeds the contribution due for services received before the 
balance sheet date, then excess is recognized as an asset to the extent that the pre-payment will 
lead to, for example, a reduction in future payment or a cash refund. 
 
Accumulated leave, which is expected to be utilized within the next 12 months, is treated as 
short-term employee benefit. The Company measures the expected cost of such absences as 
the additional amount that it expects to pay as a result of the unused entitlement that has 
accumulated at the reporting date. 
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The Company treats accumulated leave expected to be carried forward beyond twelve months, 
as long –term employee benefit for measurement purposes. Such long-term compensated 
absences are provided for based on the actuarial valuation using the projected unit credit 
method at the year – end. Actuarial gains/losses are immediately taken to OCI in the period in 
which they occur. The Company presents the leave as a current liability in the balance sheet, 
to the extent it does not have an unconditional right to defer its settlement for 12 months after 
the reporting date. Where Company has the unconditional legal and contractual right to defer 
the settlement for a period exceeding 12 months, the same is presented as non- current liability. 
 
Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, 
excluding amounts included in net interest on the net defined benefit liability and the return 
on plan assets (excluding amounts included in net interest on the net defined benefit liability), 
are recognized immediately in the balance sheet with a corresponding debit or credit to retained 
earnings through OCI in the period in which they occur. Remeasurements are not reclassified 
to profit or loss in subsequent periods. 
 
Past service costs are recognized in profit or loss on the earlier of: 
 The date of the plan amendment or curtailment, and 
 The date that the Company recognizes related restructuring costs 

 
Net interest is calculated by applying the discount rate to the net defined benefit liability or 
asset. The Company recognizes the following changes in the net defined benefit obligation as 
an expense in the statement of profit and loss: 
 Service costs comprising current service costs, past-service costs, gains and losses on 

curtailments and non-routine settlements; and  
 Net interest expense or income 

 
o) Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a 
financial liability or equity instrument of another entity. 
 
Financial asset 
 
Initial recognition and measurement 
All financial assets are recognized initially at fair value plus, in the case of financial assets not 
recorded at fair value through profit or loss, transaction costs that are attributable to the 
acquisition of the financial asset. Purchases or sales of financial assets that require delivery of 
assets within a time frame established by regulation or convention in the market place (regular 
way trades) are recognized on the trade date, i.e., the date that the Company commits to 
purchase or sell the asset. 
 
Subsequent measurement 
 
For purposes of subsequent measurement, financial assets are classified in four categories: 
 Debt instruments at amortized cost 
 Debt instruments at fair value through other comprehensive income (FVTOCI) 
 Debt instruments, derivatives and equity instruments at fair value through profit or loss 

(FVTPL) 
 Equity instruments measured at fair value through other comprehensive income 

(FVTOCI) 
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Debt instruments at amortized cost 

A ‘debt instrument’ is measured at the amortized cost if both the following conditions are met: 

a. The asset is held within a business model whose objective is to hold assets for collecting 
contractual cash flows, and 

b. Contractual terms of the asset give rise on specified dates to cash flows that are solely 
payments of principal and interest (SPPI) on the principal amount outstanding. 
 

This category is the most relevant to the Company. After initial measurement, such financial 
assets are subsequently measured at amortized cost using the effective interest rate (EIR) 
method. Amortized cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is 
included in finance income in the profit or loss. The losses arising from impairment are 
recognized in the profit or loss. This category generally applies to trade and other receivables. 
Company has recognized financial assets viz. security deposit, trade receivables, employee 
advances at amortized cost. 

Debt instrument at FVTOCI 
 
A ‘debt instrument’ is classified as at the FVTOCI if both of the following criteria are met: 

a. The objective of the business model is achieved both by collecting contractual cash 
flows and selling the financial assets, and 

b. The asset’s contractual cash flows represent SPPI. 
 

Debt instruments included within the FVTOCI category are measured initially as well as at 
each reporting date at fair value. Fair value movements are recognized in the other 
comprehensive income (OCI). However, the Company recognizes interest income, impairment 
losses & reversals and foreign exchange gain or loss in the P&L. On derecognition of the asset, 
cumulative gain or loss previously recognized in OCI is reclassified from the equity to P&L. 
Interest earned whilst holding FVTOCI debt instrument is reported as interest income using 
the EIR method. 

However, there are no instruments which have been classified under this category. 

Debt instrument at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet 
the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 
 
In addition, the Company may elect to designate a debt instrument, which otherwise meets 
amortized cost or FVTOCI criteria, as at FVTPL. However, such election is allowed only if 
doing so reduces or eliminates a measurement or recognition inconsistency (referred to as 
‘accounting mismatch’).  
 
Debt instruments included within the FVTPL category are measured at fair value with all 
changes recognized in the P&L. 
 
Equity investments 
 
All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments 
which are held for trading and contingent consideration recognized by an acquirer in a business 
combination to which Ind AS103 applies are classified as at FVTPL. For all other equity 
instruments, the Company may make an irrevocable election to present subsequent changes in 
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the fair value in other comprehensive income. The Company makes such election on an 
instrument-by-instrument basis. The classification is made on initial recognition and is 
irrevocable. 
 
If the Company decides to classify an equity instrument as at FVTOCI, then all fair value 
changes on the instrument, excluding dividends, are recognized in OCI. There is no recycling 
of the amounts from OCI to P&L, even on sale of investment. However, the Company may 
transfer the cumulative gain or loss within equity. 
For equity instruments which are included within FVTPL category are measured at fair value 
and company has to recognize all changes in the P&L. 
 
Derecognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar 
financial assets) is primarily derecognized (i.e. removed from the Company’s balance sheet) 
when: 
 The rights to receive cash flows from the asset have expired, or 
 The Company has transferred its rights to receive cash flows from the asset or has 

assumed an obligation to pay the received cash flows in full without material delay to a 
third party under a ‘pass-through’ arrangement; and either (a) the Company has 
transferred substantially all the risks and rewards of the asset, or (b) the Company has 
neither transferred nor retained substantially all the risks and rewards of the asset, but has 
transferred control of the asset. 
 

When the Company has transferred its rights to receive cash flows from an asset or has entered 
into a pass-through arrangement, it evaluates if and to what extent it has retained the risks and 
rewards of ownership. When it has neither transferred nor retained substantially all of the risks 
and rewards of the asset, nor transferred control of the asset, the Company continues to 
recognize the transferred asset to the extent of the Company’s continuing involvement. In that 
case, the Company also recognizes an associated liability. The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the 
Company has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is 
measured at the lower of the original carrying amount of the asset and the maximum amount 
of consideration that the Company could be required to repay. 

Impairment of financial assets 

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for 
the measurement and recognition of impairment loss on the following financial assets and 
credit risk exposure: 

a. Financial assets that are debt instruments, and are measured at amortized cost e.g., 
deposits, advances and bank balance 

b. Trade receivables that result from transactions that are within the scope of Ind AS 18 
c. Financial guarantee contracts which are not measured as at FVTPL. 

 
The Company follows ‘simplified approach’ for recognition of impairment loss allowance on 
Trade receivables. 

The application of simplified approach does not require the Company to track changes in credit 
risk. Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting 
date, right from its initial recognition. 
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For recognition of impairment loss on other financial assets and risk exposure, the Company 
determines that whether there has been a significant increase in the credit risk since initial 
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for 
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, 
in a subsequent period, credit quality of the instrument improves such that there is no longer a 
significant increase in credit risk since initial recognition, then the entity reverts to recognizing 
impairment loss allowance based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the 
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL 
which results from default events that are possible within 12 months after the reporting date. 

ECL is the difference between all contractual cash flows that are due to the Company in 
accordance with the contract and all the cash flows that the entity expects to receive (i.e., all 
cash shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is 
required to consider: 

 All contractual terms of the financial instrument (including prepayment, extension, call 
and similar options) over the expected life of the financial instrument. However, in rare 
cases when the expected life of the financial instrument cannot be estimated reliably, then 
the entity is required to use the remaining contractual term of the financial instrument 

 Cash flows from the sale of collateral held or other credit enhancements that are integral 
to the contractual terms 
 

For assessing increase in credit risk and impairment loss, the Company combines financial 
instruments on the basis of shared credit risk characteristics with the objective of facilitating 
an analysis that is designed to enable significant increases in credit risk to be identified on a 
timely basis. 

The Company does not have any purchased or originated credit-impaired (POCI) financial 
assets, i.e., financial assets which are credit impaired on purchase/ origination. 

Financial liabilities 

Initial recognition and measurement 
 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value 
through profit or loss, loans and borrowings, payables, or as derivatives designated as hedging 
instruments in an effective hedge, as appropriate. 
 
The Company’s financial liabilities include trade and other payables, loans and borrowings 
including bank overdrafts. 
 
Subsequent measurement 
 
The measurement of financial liabilities depends on their classification, as described below: 
 
Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for 
trading and financial liabilities designated upon initial recognition as at fair value through 
profit or loss. Financial liabilities are classified as held for trading if they are incurred for the 
purpose of repurchasing in the near term. This category also includes derivative financial 
instruments entered into by the Company that are not designated as hedging instruments in 
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hedge relationships as defined by Ind AS 109. Separated embedded derivatives are also 
classified as held for trading unless they are designated as effective hedging instruments. 
 
The company does not have any financial liabilities designated at Fair Value through Profit or 
Loss. 
 
Loans and borrowings 
 
After initial recognition, interest-bearing loans and borrowings are subsequently measured at 
amortized cost using the EIR method. Gains and losses are recognized in profit or loss when 
the liabilities are derecognized as well as through the EIR amortization process. 
 
Amortized cost is calculated by taking into account any discount or premium on acquisition 
and fees or costs that are an integral part of the EIR. The EIR amortization is included as 
finance costs in the statement of profit and loss. 

Derecognition 

A financial liability is derecognized when the obligation under the liability is discharged or 
cancelled or expires. When an existing financial liability is replaced by another from the same 
lender on substantially different terms, or the terms of an existing liability are substantially 
modified, such an exchange or modification is treated as the derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying 
amounts is recognized in the statement of profit or loss. 
 
Reclassification of financial assets 
The Company determines classification of financial assets and liabilities on initial recognition. 
After initial recognition, no reclassification is made for financial assets which are equity 
instruments and financial liabilities. For financial assets which are debt instruments, a 
reclassification is made only if there is a change in the business model for managing those 
assets. Changes to the business model are expected to be infrequent. The Company’s senior 
management determines change in the business model as a result of external or internal 
changes which are significant to the Company’s operations. Such changes are evident to 
external parties. A change in the business model occurs when the Company either begins or 
ceases to perform an activity that is significant to its operations. If the Company reclassifies 
financial assets, it applies the reclassification prospectively from the reclassification date 
which is the first day of the immediately next reporting period following the change in business 
model. The Company does not restate any previously recognized gains, losses (including 
impairment gains or losses) or interest. 
 
Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance 
sheet if there is a currently enforceable legal right to offset the recognized amounts and there 
is an intention to settle on a net basis, to realize the assets and settle the liabilities 
simultaneously. 
 

p) Cash and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and 
cheques on hand, which are subject to an insignificant risk of changes in value. 
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For the purpose of the statement of cash flows, cash and cash equivalents consist of cash at 
bank, cash on hand and cheques on hand as they are considered an integral part of the 
Company’s cash management. 

 

For M/S A D Gupta And Associates  For and on behalf of Board of Directors 
Chartered Accountants       Real Growth Corporation Limited 
Firm Reg. No. : 018763N 
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Date: 26.05.2025 
UDIN: 25500134BMIBRN3367 
      Sahil Agarwal    Bhupendra Tiwari 
      (Company Secretary)   (Chief Financial Officer) 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  69 | 81 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  70 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  71 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  72 | 81 

 

  



RGCL  ANNUAL REPORT 2024-25 

P a g e  73 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  74 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  75 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  76 | 81 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  77 | 81 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  78 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  79 | 81 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  80 | 81 

 

 

 

 

 

 

 

 

 

 



RGCL  ANNUAL REPORT 2024-25 

P a g e  81 | 81 

 

 


