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INDEPENDENT AUDITOR’S REPORT

To The Members of Zarvan Fitness Centre (OPC) Private Limited

We have audited the accompanying standalone financial statements of
Zarvan Fitness Centre (OPC) Private Limited (“the Company”), which
comprises the Balance Sheet as at 315t March 2024 and the Statement of
Profit and Loss for the year then ended, and a summary of significant
accounting policies and other explanatory information.

Opinion

In our opinion and to the best of our information and according to the
explanations given to us, the financial statements give the information
required by the Act in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in India, of
the state of affairs of the Company as at 31 March 2024 and its loss for the
year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing
specified under section 143(10) of the Companies Act, 2013. Our
responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the 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 financial
statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Emphasis of matter

|

The Company’s net worth stands fully eroded and the accumulated losses
exceeds paid up capital by Rs. 69,97,236 as at 315t March, 2024. Also, the
current liabilities of the Company exceed current assets of the Company by
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Rs. 69,97,236 as at 31% March, 2024, We draw attcnt'ion to Note-33
regarding the appropriateness of the “going concern” basis used for the
preparation of these accounts even though the net-worth of thg company
has been completely eroded as at 31% March, 2024 and the val}dxty of t}}e
“going concern” basis would which is dependent on expected increase in
business and continued financial support from its shareholders or
promoters, as explained in the note, The accounts do not ir.lclude
adjustments, if any, that may result from discontinuances of the funding t?y
the shareholders or promoters. Our opinion is not qualified in respect of this
matter.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in
Section 134(5) of the Companies Act, 2013 (“the Act’) with respect to the
preparation and presentation of these financial statements that give a true
and fair view of the financial position, financial performance 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 provisions of the Act for safeguarding the assets
of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies;
making judgements 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 financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibility

Our responsibility is to express an. opinion on these financial statements
based on our audit. We have taken into account the provisions of the Act,
the accounting and auditing standards and matters which are required to

be included in the audit report under the provisions of the Act and the
Rules made there under.

For ZARVAAN FITNESS CENTRE (OPC) PRIVATE LIMITED
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We conducted our audit in accordance with the Standards on Auditing
specified under section 143(10) of the Act. Those standards require that we
comply with ethical requirements and plan and 'perform the audit to obtain
reasonable assurance about whether the financial statements are free from

material misstatement.

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether d1:1e to
fraud or error. In making those risk assessments, the auditor considers
internal financial control relevant to the Company’s preparatiqn of th‘e
financial statement that give a true and fair view in order to design audit
procedures that are appropriate in the circumstances, but not for the
purpose of expressing and opinion on whether the Company has in place an
adequate internal financial controls system OVEr financial reporting-and the
operating effectiveness of the such controls. An audit also includes
evaluating the appropriateness of accounting policies used and the
reasonableness of the accounting estimates made by the Company’s
Directors, as well as evaluating the overall presentation of the financial
statements.

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020, (“the
Order”) issued by the Central Government of India in terms of sub-
section (11) of section 143 of the Companies Act, 2013, the Company
is qualifying as a “OPC” company in terms of section 2(62) of the
Companies Act, 2013 the matters specified in paragraphs 3 and 4 of
the said Order is not applicable.

2. 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 purpose 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 Balance Sheet and Statement of Profit and Loss dealt with by
this report are in agreement with the books of account;
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d. In our opinion, the aforesaid financial statements comply with the
Accounting Standards specified under section 133 of the Act, read
with Rule 7 of the Companies (Accounts) Rules, 2014;

e. On the basis of written representations received from the directors
as on March 31, 2024 and taken on record by the Board of
Directors, none of the directors is disqualified as on March 31,
2024 from being appointed as a director in terms of section 164(2)
of the Companies Act, 2013;

f. Since the Company’s turnover as per last audited financial
statements is less than Rs.50 Crores and its borrowings from
banks and financial institutions at any time during the year is
less than Rs.25 Crores, the Company is exempted from getting
an audit opinion with respect to the adequacy of the internal
financial controls over financial reporting of the company and the
operating effectiveness of such controls vide notification dated
June 13, 2017; and

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

1) The company does not have any pending litigations which
would impact its financial position;

2) The Company did not have any long-term contracts including
derivative contracts for which there were any material foreseeable
losses;

3) There were no amounts which were required to be transferred to
the Investor Education and Protection Fund by the Company.

4) (i) The management has represented that, to the best of it’s
knowledge and belief, other than as disclosed in the notes to the
accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other
sources or kind of funds) by the company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries’),
with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the company (‘Ultimate
Beneficiaries”) or provide any guarantee, security or the like on

behalf of the Ultimate Beneficiaries;
For ZARVAAN FTNESS CEN (OPC) PRIVATE LIt TE Pegediors
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(i) The management has represented, that, to the best of it’s
knowledge and belief, other than as disclosed in the notes to the
accounts, no funds have been received by the company from any
person(s) or entity(ies), including foreign entities (“Funding
Parties”), with the understanding, whether recorded in writing or
otherwise, that the company shall, whether directly or indirectly_

behalf of the Ulmmate

(i) Based on audit procedures which we
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ZARVAN FITNESS CENTRE (OPC) PRIVATE LIMITED
CIN : U92490MH20210PC355004
Balance Sheet as at 31st March, 2024

- Note 31st March 2024 31st March 2023—-
RETLGLIALS No (Amount in 7) (Amount in %)
¥ EQUITY AND LIABILITIES
{1) Shareholder's funds
8) Equity Share capital 2 1,00,000 1,00,000 |
Ib) Reserves and Surplus 3 (70,97,236) (47,98,694)
[2) Non-current liabilities
4a) Deferred tax liability (net) 4 '
) Current liabilities -
) Trade payables 5
) total outstanding dues of micro enterprises 7
and small enterprises; and
‘total outstanding dues of creditors other than = 6,08,438
micro enterprises and small enterprises :
'Short term Borrowings 6 74,28,764 50,66,493 |
Other current liabilities 7 2,29,684 1,18,730
ssets
) Non-current assets
| Property, plant and equipment and Intangible assets: 8
(i) Propert, plant and equipment - 6,12,207
(ii)Intangible assets =
| Long term loans and advances 9 - 9,000 |
) Current assets
| Trade receivables 10 2,91,581 2,70,476
{b) Cash and cash equivalents 11 3,62,379 13,209
@) Short-term loans and advances 12 7,252 1,90,075
) Inventories 13 : |
Total 6,61,212 10,94,967 |
nificant accounting policies 1 !
tes referred to above form an integral part of the Financial Statements. |
' per our report of even date For & On Behalf of the Board . ‘
r R. S. BHARUCHA & COMPANY
artered Accountants ForvaN Fn”ﬁssm(wc) PRNATE LMIIED

R .vNo. 101269W o

MANAGING DIRECTOR

Zarvan Mistry

. (Proprietor) J DIN : 08375303
NOo.: 114010

te:- 27th September 2024

(~}

Date:- 27th September 2024
Place:- Mumbai




ZARVAN FITNESS CENTRE (OPC) PRIVATE LIMITED

CIN : U92490MH20210PC355004

Statement of Profit and Loss for the year ended 31st M

Particulars

venue from operations

(Proprietor)
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7Zarvan Fitness Centre (OPC) Private Limited
Note Annexed To And Forming Part Of Accounts For The Year Ended March 31,

2024

Background

Zarvan Fitness Centre (OPC) Private Limited (“the Company”) is a
private limited Company incorporated on the 10t February, 2021
under the Companies Act 2013 and CIN - U92490MH20210PC355004.

1. Significant Accounting Policies

1.1 Basis of preparation of financial statements

The financial statements of the company have been prepared %n
accordance with the generally accepted accounting principles in
India (Indian GAAP). The company has prepared these financial
statements to comply in all material respects with the accounting
standards notified under section 133 of the Companies Act 2013,
read together with paragraph 7 of the Companies (Accounts) Rules
2014. The financial statements have been prepared on an accrual
basis and under the historical cost convention.

1.2 Use of estimates

The preparation of financial statements in confirmatory with Indian 4
GAAP requires the management to make judgments, estimates and '
assumptions that affect the reported amounts of revenues,
expenses, assets and liabilities and the disclosure of Contingent
Liabilities, at the end of the reporting period. Although these
estimates are based on the Management’s best knowledge of current
events and actions, uncertainty about these assumptions, and
estimates could result in the outcomes requiring a material
adjustment to the carrying amounts of assets or liabilities in future
periods.

1.3 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. In case of uncertainties revenue recognition is
postponed to the year in which it is properly measured and
reliability is assured. Cost / Expenses are accounted as and when
they are incurred. :

For ZARVAAN FITNESS CENTRE (OPC) PRIVATE LIMITED

MANAGING DIRECTOR




2024

1.4  Depreciation
Depreciation is provided on a pro-rata basis on the s

method (SLM) over the estimated useful lives of the assets

Schedule 11 of the Companies Act, 2013,

1.5 Tangible and Intangible Assets

All property, plant & equipment and intangib
cost of acquisition. less accumulatad de'j |

assets are mgdy {
to acquisition and

: n& n#@qmﬂn m *u“to"i »’“{'“-%“ha‘\;fa @i? !i?i—i’&?@;« arising

b

intangible

on f”ﬂlbmmrmu\\\vqmw . is computed with reference to first

Accour ating for Taxes on Income

2 for current tax is made on the basi
or the year in accorc dance with the
1961,
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7arvan Fitness Centre (OPC) Private Limited

Note Annexed To And Forming Part Of Accounts For The Year Ended March 31

2024
e with Accounting Standard (AS) — 22 ‘Accounting For

ued by The Institute Of Chartered Accountants
for timing differences between book profit and

In accordanc
Taxes On Income’ iss
Of India, deferred tax
tax profit for

using the tax rates and laws that have been

the year is accounted by
enacted as of the balance sheet date.

enacted or substantively
1.9 Provisions, contingent liabilities and contingent assets

A provision is recognized when the Company has a present
obligation, as a result of past events, for which it is probable that an

outflow of economic benefits will be required to settle the obligation
and a reliable estimate can be made for the amount the obligation.

A contingent liability is a possible obligation that arise 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 probable that an outflow of resources will not be
required to settle the obligation. However, if the possibility of outflow
of resources, arising out of present obligation is remote, it is not
even disclosed as contingent liability. The company does not
recognize a contingent liability but discloses its existence in the
financial assets. Contingent assets are neither recognized nor

disclosed in the financial statements.

1.10 Earnings Per Share

Basic earnings per share are calculated by dividing the net profit or
loss for the period attributable to equity shareholders (after
deducting preference dividends and attributable taxes) by the

weighted-average number of equity shares outstanding during the
year.

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 year are
adjusted for the effects of all dilutive potential equity shares.

Ror ZARVAAN FITHESS CENTRE {OPC) PRIVATE LIITED

MANAGING DIRECTOR




ZARVAN FITNESS CENTRE (OPC
CIN : u92490nu2§21opc3)55’:3&lv‘\TE LIMITED

orming Part of Balance Sheet

otes ©

wote 2 :- Equity Share capital

e particulars 31st March, 2024 31st March, 2023
o |
|, ythorised share capita

A 000 Equity Shares of RS 10/- Each ] 1,00000 | 1,00,000
I 1,00,000 1,00,000
\
ued, subscribed & paid-up share capital
Issue o Equity Shares of Rs 10/- Each fully paid up ] 1,00,000 1,00,000
; 1,00,000 —1,00,000 |

[
Total share ca ital
is set out below:

of number of shares outstandin
31st March, 2024

particulars
10,000 10,000

31st March, 2023

Note 2.1 ¢ Reconciliation

Equity shares at the beginning of the year
10,000

Add: Shares issued during the current financlal year -
Equity shares at the end of the year 10,000

Note 2.2 : The Company has only one class of equity shares. Each
holder of equity shares is entitled to one vote per share.

Note 2.3 : There is no fresh issue or buyback of shares during the
Note 2.4 : The Company has only one class of equity shares. Each
holder of equity shares is entitled to one vote per share.

Note 2.5 : There is no change in the number of shares

Note 2.6 : There is no change in the pattern of shareholding

Name of the share holders holding more than 5%:

10000 shares 100.00%

Zarvan Nozer Mistry 10000 shares 100.00%

% Chan
‘Shares held by promoters at the end of the year 31st March 2024 during tlglz
I vear#‘t
Promoter Name No. of Shares** 9 of total shares**
Zarvan Nozer Mistry 10000 100.00%
Total 10000 100.00%
Shares held by promoters at the end of the year ending 31st March 2023 :?nr(i::;';::
‘ vear:tt
; Promoter Name No. of Shares** % of total shares**
arvan Nozer Mistry 10000 100.00%
, . (2}
Total : 10000 100.00%

Note 3: Reserves and Surplus

Particulars 31st March, 2024 31st March, 2023
gu;l:lgs (Profit & Loss Account)
rofit & Loss Account (Opening Balance)
Add: Profit for the year E;;'gg'ggg ( ;g’gg'ggg
(70,97,236) (47,98,694
a
(70,97,236) (47,98,694

For ZARVAAN FITHESS CENTRE (OPC) PRIVATE LIMITED

MANAGING DIRECTOR
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x liability

31st March, 2024 31st March, 2023

ed t2 [
ntif el Particulars

- timing difference in books maintained as per
+ 2013
 ‘Jer Companies Act 2013

ple timing difference in books maintained as per

;\'I Act 1961
™ _tion as Per In

come Tax Act 1961

.<ible timing difference (1) - (2)

1
ed tax asset recognised for the year

B peferred tax income/(expense)

31st March, 2023

5: Trade payables

31st March, 2024

Particulars

putstanding dues of micro enterprises and small enterprises

utstanding dues of creditors other than micro enterprises

pall enterprises

6,08,438

6!08!438.00 6.08!438.00

payables ageing schedule: As at 31st March,2024
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years Total
: ted dues- MSME c
puted dues - Others =
payables ageing schedule: As at 31st March 2023
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years Total
E -
hers 6,08,438 6,08,438.00
sputed dues - Others :
6 : Shortterm Borrowings _
Particulars 31st March, 2024 31st March, 2023
erm Borrowings from others 74,28,764 50,66,493
74,28!764 50566‘493
7 : Other Current Liabilities
Particulars 31st March, 2024 31st March, 2023
Dues:
anding Liabilities (7.1) 2,29,684 1,18,730
2,29,684 1,18,730
Note 7.1 : Outstanding Liabilities
—— Particulars 31st March, 2024 31st March, 2023
1's Writing Charges Payable - 20,000
-F;as Charges Payable 3 22,406
2 Payable - 15,000
'Er‘.{ Pavable = 4’023
Ry raes Payable - 17,517
“ya ’
= 2,29,684 39,785
[‘-—D:\:\
[ N\ 2,29,684 1,18,730
&/ M Y MYEE
ol o For ZARVAAN FITNESS CENTRE (OPC) PRIVATE LIMTED
5\ ‘0z :
B\ Tow /5 %
Q;,a @
decou MANAGING DIRECTOR
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ZARVAN FITNESS CENTRE (OPC) PRIVATE LIMITED

CIN : US2490MH20210PC3
Notes Forming Part of Statement of Profit & Loss T
Note 14 : Revenue from operations
particulars 2023-24 2022-23 |
Other operating revenues -
Gym Membership Fees 4,98,549 7.10,466
personal Training Fees 2,23,726 4,29,437
7,22,275 11,39,903 |
er income
particulars 2023-24 2022-23
23 Y17,
1 |Miscellaneous Income 16,35,797 . ’
2 Profit from Sale of Gym Equipment 3,000 800
3 Writeback I! 38 !iﬂ hgz:
Total
pnses 3
particulars 2023-24 2022-23
, - 3,20,642
BTU Charges 11,46,744 9,69,732
Common Area Maintenance Charges 2/56,453 2,66:524
Electricity Units Charges 14,68,100 14,59,582
Trainer Fees Paid =g 16,624
Lease Rental & 6,22,904
License Fees :
7 __36,56,008 |
Note 17 : Employment benefit expenses
o particulars 2023-24 2022-23
1 Incentives to employees - 7,47,797
Total - 7.47,7
17.1 Incentives to employees s
:; particulars 2023-24 2022-23
1 |Salary and Wages - 7.47,797
Total = —_7.47,797
Note 18 : Depreciation and amortised cost
Sr.
No. Particulars 2023-24 2022-23
1 |Depreciation and amortised expenses 1,32,380 1,07,375
Total 132,380 | 1,07,375 |
ﬁ
1

For ZARVAAN FITNESS CENTRE (OPC) PRIVATE LIRITED
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21. Related Party Disclosures:

i. As per AS-18, “Related Party Disclosures”, the related parties where control

exists or where significant influence exists and with whom transaction have
taken place are as below:

a. Key Management Personnel

1. Zaxrvan MiBtE iy ok ivicvseiin (et st Director

. Transactions during the year with related parties:

| Particulars Key Management Personnel Total
including transactions with
relatives of Key Management
Personnel
I 2024 2023 2024 2023
t&emuneration NIL NIL NIL NIL
22. Ratio Analysis and its elements:
The ratio for year ended March 31, 2024 and March 31, 2023 are as follows:
Sr. Particulars Numerator | Denominator | Year ended | Year ended | Variance
. No. 31/03/2024 | 31/03/2023 %
\ 1 Current Ratio | Current Current 0.0863 0.0818 5.58
Assets Liabilities
i Debt Equity | Total Debt Total Equity NA NA NA
Ratio
il Debt Service | Profit after Interest NA NA NA
" Coverage Tax + expense on
: Ratio depreciation | long term
+ interest on | debt+
term loan Principal
repayment of
long term
debt during
the year
Return on Net profit Average (22.9854) (42.3083) (45.67)
Equity after tax Shareholders’
Equity
Inventory Cost of Average NA NA NA
Turnover Goods sold | inventory
Ratio
Trade Sales of Average NIL NIL NIL
Receivable products Trade
Turnover and services | Receivable
Ratio
Trade “Total Average NA NA NA
Payable Purchases | Trade

il

Fﬂmmm (OPC) PRIVATE LIMITED

MANAGING DIREC] U4




Ratio L S —
"Net Capital Sales of Working NA N“"""m(‘ 5
Turnover products Capital
Ratio and services
TNet Profit Profit after Revenue from (3.1824) %mr 1426
B’atio tax operations )
T Return on Earnings Capital NIL NIL CNIL
Capital before employed
Employed interest and
| taxes
Return on Income Closing NIL NIL NIL
investment generated investment
from
| investments

23. The Company has not received intimation from any of its suppliers regarding their

status under Micro, Small and Medium Enterprises Development Act, 2006 and
therefore, no disclosure in respect of the same is provided.

24. There are no proceedings initiated or pending for holding any benami property

under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

25. The company has not been declared as willful defaulter by any bank or financial
institution or any other lender.

26. The Company does not have any transactions with companies struck off under
section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956.

27. The Company does not have any charges or satisfaction which is yet to be
registered with the Registrar of Companies (ROC) beyond the statutory period.

28. The Company has not traded or invested in crypto currency or virtual currency
during the financial year.

29. No funds have been advanced or loaned or invested (either from borrowed funds or

| share premium or any other sources or kind of funds) in any other person(s) or

| entity(ies), including foreign entities (intermediaries) with the understanding, whether
recorded in writing or otherwise, that the intermediary shall lend or invest in a party
identified by or on behalf of the Company (Ultimate Beneficiaries). There are no funds

| received from any party(s) (Funding Party) with the understanding that the Company
shall whether, directly or indirectly lend or invest in other persons or entities identified
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.

30. During the current year, the company has not made any Loans or Advances in the
, nature of loans granted to promoters, Directors, KMP’s and the related parties (as
l defined under Companies Act, 2013), either severally or jointly with any other person,

that are: (a) repayable on demand; or (b) without specifying any terms or period of
repayment.

For ZARVAAN FITNESS CENTRE (OPC) PRIVATE LINITED
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