INDEPENDENT AUDITOR’S REPORT

To the Members of GUIARAT AKRUTI - TCG BIOTECH LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Gujrat Akruti-TCG Biotech
Limited (“the Company”) which comprises the Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss (including other comprehensive income), Statement of Changes
in Equity and Statement of Cash Flows for the year then ended and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid 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 accounting principles generally accepted in India including the Indian Accounting
Standards (Ind AS) prescribed under section 133 of the Act read with Companies (Indian
Accounting Standard) Rules, 2015 as amended of the state of affairs(financial position) of the
Company as at 31°" March, 2023, and its profit (including other 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 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 (ICAl) together with the
ethical requirements that are relevant to our audit of the 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 ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion on the financial statements.



Emphasis of Matters

Attention is invited to footnote ¢ to note 3 in the financial statements with regards to status
of Biotech Project of the company. As informed, the Company has challenged the eviction
notice received from Gujarat Industrial Development Corporation, in the court and is in
discussion with Department of Science and Technology - Government of Gujarat for
permission of development of the project. Management believes that the recoverable
amount of Property, Plant and Equipment and capital working in progress is higher than its
carrying value as shown in balance sheet which has been relied upon by us for the purpose of
our audit of the financial statements. Our Audit Report is not qualified in respect of this
matter.

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 we do not provide a separate opinion on
these matters. There are no key audit matters which require to be separately communicated
in our report;

Responsibility of Management and those charged with governance 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 of these financial
statements that give a true and fair view of the state of affairs (financial position),profit and
foss (financial performance including other comprehensive income), changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of
the Act.

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 implementation and maintenance of 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 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, management 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 management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

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

Auditor’s Responsibility for the Audit of the Financial Statements

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

As part of an audit in accordance with Standards on Auditing, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the 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 controls 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 system in place and the operating effectiveness of such controls.

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

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



+ Evaluate the overall presentation, structure and content of the financial statements,

1.

including the disclosures, and whether the financial statements represent the underlying
transactions and events in @ 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 contro! 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 financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor’s
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

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, we give in the “Annexure 1” statement on the matters specified in paragraphs 3
and 4 of the Order, to the extent applicable.

(A) 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 Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Cash Flow Statement and the statement of changes in equity dealt with by
this Report are in agreement with the books of account;

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014;



(e) On the basis of the written representations received from the directors as on 31st
March, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2023 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
Reportin “Annexure 2”; and

(B) 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, in our opinion and to the
best of our information and according to the explanations given to us:

i. The Company has disclosed the impact, if any, of pending litigations as on 31* March,
2023 on its financial position in its financial statements.

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

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

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

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



(c)Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused
us to believe that the representations under sub-clause (i) and {ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.

v. The Company has not declared any dividend during the year.

ill. As required by Section 197(16) of the Act, we report that the Company has not paid
remuneration to its directors during the year in accordance with the provisions of
and limits laid down Section 197 read with Schedule V of the Act.

For A. D. Sheth & & Associates
Chartered Account

FRI\I. 4IANTAAS

Amit >netn
Proprietor
M. No.: 148106

Date: 17" August, 2023
Place: Mumbai
UDIN: 23148106BGVBGI7702



ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in our Report of even date on Accounts for the year ended 31% March, 2023 of
Gujrat Akruti-TCG Biotech Limited)

To the best of our information and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of
audit, we state that:

i. Inrespect of the Company’s Property, Plant and Equipment and Intangible Assets:

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

(B) The Company does not have intangible assets hence reporting under clause (i)(B) of the
order is not applicable.

(by The Fixed Assets have been physically verified by the Management during the year and no
material discrepancies were noticed on such verification

(¢) Based on our examination we report that lease deed and transfer formalities with respect to
lease hold land included in immovable properties are yet to be executed in the name of the
company. ( refer footnote c to Note 3)

(d) The Company has not revalued any of its Property, Plant and Equipment during the year. The
company does not have any intangible assets.

(e) No proceedings have been initiated during the year or are pending against the Company as at
March 31, 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. {(a) As per information and explanation given to us and based on our examination of the
records of the Company, the Company does not have any inventory during the year.
Accordingly, paragraph 3 (ii) of the Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of Rupees Five
Crores, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under clause
3(ii)(b) of the Order is not applicable.

iii. The Company has not made investments in, companies, firms, Limited Liability Partnerships,
and not granted unsecured loans to other parties, during the year, in respect of which:

(a) The Company has not provided any loans or advances in the nature of loans or stood
guarantee, or provided security to any other entity during the year, and hence reporting
under clause 3(iii}(a) of the Order is not applicable.

(b) The company has not made any investments and hence reporting under clause 3(iii)(b) of
the Order is not applicable.

(¢) The Company has not provided any loans or advances in the nature of loans hence
reporting under clause 3(iii)(c) of the Order is not applicable.



Vi,

Vit

(d)

()

()

The Company has not provided any loans or advances in the nature of loans hence
reporting under clause 3(iii)(d) of the Order is not applicable.

There were no loan granted by the Company which has fallen due during the year and
has been renewed or extended or fresh loans granted to settle the overdues of existing
loans given to the same parties.

The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment during the
year. Hence, reporting under clause 3(iii)(f}) is not applicable.

The Company has not granted loans, made investments and provided guarantees and
securities to any other company. Hence, reporting under clause 3(iii)(f) is not applicable.

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

The Central Government has not prescribed the maintenance of cost records under sub-

section (1) of section 148 of the Act, for any of the services rendered by the Company and

accordingly paragraph 3 (vi) of the order is not applicable.

In respect of statutory dues:

(a)

According to the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is generally regular in depositing
undisputed statutory dues, including provident fund, income-tax, goods and service tax,
and other material statutory dues, wherever applicable, with the appropriate
authorities. The statutory dues of Service Tax amounting to INR 1,65,284/- and interest
thereon of iNR 3,33,154/- and TDS amounting to INR 90302/- and interest thereon of
INR 29,461/- were outstanding as at the last day of the financial year for a period
exceeding six months from the date they became payable.



(b) According to the information and explanations given to us and the records of the
Company examined by us, the particulars of dues of Income Tax, as at the Balance Sheet
date which have not been deposited on account of a dispute, are as follows:

Pen:iod to Forum where
Name of the Nature of which the Amount (INR) | the dispute is
Statute dues amount .
relates (F.Y.) pending
income  Tax | 143 (3) 2011-12 3,570 Income  Tax
Act, 1961 Appellate
N Tribunal
Income Tax 143 (3) 2012-13 4,750 Income  Tax
Act, 1961 Appellate
Tribunal
income  Tax | 271(1)(c) 2012-13 19,61,283 Commissioner
Act, 1961 of Income Tax
(Appeals)
Income  Tax | 271(1)(c) 2013-14 4,21,052 Commissioner
Act, 1961 of Income Tax
B (Appeals)
income  Tax | 143 (3) 2013-14 520 Income  Tax
Act, 1961 Appellate
Tribunal

viii. There were no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961).

a. The Company has not defaulted in repayment of borrowings from any lender. Hence
reporting under clause 3(ix)(a) of the Order is not applicable. ( Refer foot note to Note 9 )

b. The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

¢. The Company has not taken any term loan during the year and there are no outstanding
term loans and hence, reporting under clause 3(ix)(c) of the Order is not applicable.

d. The company has not raised any funds on short term basis during the year and hence,
reporting under clause 3(ix)(d) of the Order is not applicable.

e. The company does not have any subsidiaries hence reporting under clause 3(ix)(e) of the
Order is not applicable.

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



X.

Xi.

Xil.

xiii.

Xiv.

XV,

XVi.

\Vil.

XViil.

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

b. During the year, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully or partly or optionally} and hence
reporting under clause 3({x)(b) of the Order is not applicable.

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

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

¢. No whistle blower complaints have been received by the Company during the year {and up
to the date of this report).

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

In our opinion, the Company is in compliance with Section 177 and 188 of the Companies
Act, 2013 with respect to applicable transactions with the related parties and the details of
related party transactions have been disclosed in the standalone financial statements as
required by the applicable accounting standards.

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

b. The Company is not required to appoint internal auditor as per the requirements of the
Companies Act, hence reporting under clause (xiv) of the Order is not applicable.

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

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

The Company has incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

There has been resignation of the statutory auditors during the year. However, there were
no issues, objections or concerns raised by the outgoing auditors which were required to
consider during our statutory period audit.



xix. As per the information and explanation given to us and represented by the management,
on the basis of the expected dates of realisation of financial assets, recoverable value of
non-financial assets and payment of financial liabilities and 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 indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date.

We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due. Refer note 20 in the financial statement.

xx. The provisions related to section 135 of the companies Act, 2013 regarding the Corporate
Social Responsibility is not applicable to the company hence no further disclosure is
required in this regard.

For A. D. Sheth & & Associates

Chartered Account
CDRANl. 12ATA!

AIMIT dneul
Proprietor
M. No.: 148106

Date: 17" August, 2023
Place: Mumbai
UDIN: 23148106BGVBGI7702



Annexure - 2 to our report of even date
Gujrat Akruti-TCG Biotech Limited (“tt  Companv”)

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 Gujrat Akruti-TCG
Biotech Limited (“the Company”) as of 31 March, 2023 in conjunction with our audit of the Ind
AS financial statements of the Company for the year ended on that date.

Responsibility of Management and Those Charged with Governance 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 the Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting 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”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143 (10) of the Act, to the extent applicable to an audit of internal
financial controls. 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 risks. 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;

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company; and

(3) 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.

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 deterinrate



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 March 31, 2023, 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. Sheth & & Associates

Chartered Accoun
EDAI. 1 QII‘)"III\V

Proprietor
M. No.: 148106

Date: 17" August, 2023
Place: Mumbai
UDIN: 23148106BGVBGI17702



"GUJARAT AKRUTI - TCG BIOTECH LIM11ED
CIN: U70102GJ2007PLC050966

BALANCE SHEET AS AT 31ST MARCH, 2023

Particulars Note As at Asat
No. 31st March, 2023 31st March, 2022
INR in thousand INR in thousan
ASSETS
Non-Current Assets
(a)  Property plant and equipment 3 176,629 176,957
(b)  Capital work-in-progress 3 146,419 146,419
(c)  Financial assets
Other financial assets 4 208 208
Total Non-Current assets 323,256 323,584
Current assets
Financial assets
(i) Cash and cash equivalents 5 179 57
(i) Other financial assets 4 - 7
Total Current Assets 179 o7
TOTAL ASSETS 323,435 323,643
EQUITY AND LIABILITIES
Equity
(a)  Equity share capital 6 500 500
(b)  Convertible Instruments classified as Equity 7 161,526 161,527
(c)  Otherequity 8 (43,044) (41,548)
Total Equity 118,982 120,479
Liabilities
Non-Current Liabilities
Financial Liabilities
Borrowings 9 - -
Total Non-Current Liabilities - -
Current Liabilities
(a)  Financial Liabilities
(i) Borrowings 9 166,856 166,855
(il) Trade payables 11 24,970 25,529
(iii) Other financial liabilities 10 5,267 3,571
(b)  Other current liabilities 12 7,360 7,209
Total Current Liabilities 204,453 203,164
Total Liabilities 204,453 203,164
TOTAL EQUITY AND LIABILITIES 323,435 323,643
The accompanying notes are an integral part of the financial statements
Trawvcend mn LAl A1€ A€ tli i Danwd Af MNinnntans

As per our report of even date

For A. D. Sheth & Associates
Chartered Accountants
Firm Reoistration Na 01134774

AmitSl.___.

Proprietor

Membership No.: 148106
UDIN: 23148106BGVBGI770.
Place: Mumbai

Date: August 17,2023

LY. Ve sUv LUy

Place: Mumbai
Date: August 17, 2023




"GUJARAT AKRUTI - TCG BIOTECH LIMITED

CIN: U70102GJ2007PLC050966

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

Particulars

INLumE

Revenue from Operations
Other Income

TOTAL INCOME

EXPENSES

Costs Of Construction / Development
Finance Costs

Depreciation and Amortisation Expenses

Other Expenses
TOTAL EXPENSES

Profit/(Loss) before Tax

Tax Expense

Income tax {charge) / Credit
Profit/(Loss) for the Year
Other Comprehensive Income
Total Comprehensive Income

Earning per equity share of nominal value of INR 10/- each

Basic
Diluted

Note
No.

13
14

15

16
17
18

19

Year Ended Year Ended
31stMarch, 2023 31st March, 2022
TND in thancand INR in thousand

5 -

5 .
73 61
328 328
1,100 859
1,501 1,248
(1,496) (1,248)
11,496) (1,248)
(1,496) (1,248)
(29.92) (24.95)
(29.92) (24.95)

The accompanying notes are an integral part of the financial statements

As per our report of even date

For A. D. Sheth & Associates
Chartered Accountants
Firm Registration No. 0134

Amit onewn

Proprietor

Membership No.: 148106
UDIN: 23148106BGVBGI7
Place: Mumbai

Date: August 17,2023

DIN: 02960155

Place: Mumbai
Date: August 17,2023




UUJAKA I ARKU 11 - 1Lu BI0OTECH LIMITED
CIN: U70102Gj2007PLC050966

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2023

Particulars For the year ended For the year ended
31st March, 2023 31st March, 2022
INR in thousand INR in thousand
[A] CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax (1,496) (1,248)
Add/(Less):
Depreciation/Amortisation/Impairment of Property, Plant and Equipments and 328 328
Intangible Assets
Interest Income (5) -
Interest Expenses 73 o
Operating Profit/(Loss) before changes in working capital (1,100) ooy
Adjustment for (Increase)/Decrease in Operating Assets
Adjustments for increase (decrease) in trade payables, current (558) 747
Adjustments for increase (decrease) in other current liabilities 78 -
Adjustments for other financial liabilities, current 1,696 11
Cash flow from operations after changes in working capital 1,216 758
Net Direct Taxes (Paid)/Refunded - -
Net Cash Flow from/(used in) Operating Activities 116 (101)
[B] CASH FLOW FROM INVESTING ACTIVITIES
Inflow/(Outflow) on account of :
Interest received 7 2
Net Cash Flow from/(used in) Investing Activities 7 2
[C] CASH FLOW FROM FINANCING ACTIVITIES
Inflow/(Outflow) on account of:
Interest paid - -
Net Cash Flow from/(used in) Financing Activities - -
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C) 123 (100)
Cash & Cash Equivalents at beginning of period (see Note 1) 57 157
Cash and Cash Equivalents at end of period (see Note 1) — ron A
Notes:
1 Cash and Cash equivalents comprise of:
Cash on hand
Balances with banks
- On Current accounts 144 28
- Deposit with maturity of less than three months 36 29
180 57
2 Figures of the previous year have been regrouped / reclassified wherever necessary.
The accompanying notes are an integral part of the financial statements
As per our report of even date For and on behalf of the Boar
For A. D. Sh
Chartered A
Firm Registr Director
Amit Sheth
Proprietor Director
Membershiy DIN: 02960155
UDIN: 2314
Place: Mumba Place: Mumbai

Date: August 17,2023 Date: August 17, 2023
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2023

INR in thousand

A. EQUITY SHARE CAPITAL

As at 1st April, 2021

Changes in equity share capital
As at 31st March, 2022
Changes in equity share capital
As at 31st March, 2023

B. OTHER EQUITY AND CONVERTIBLE INSTRUMENTS

500

500

500

w4 thousand

rarticulars Convertible Insu umen:s Retained Laimngs otal
classified as Equity
As at 1st April, 2021 161,527 (40,300} 121,227
Athns momeemnb o= ~i- SNCOME 10X UIE year - - -
Luldl Lullpielensive 1ncome for the year (1,248) (1,248
As at 1st April, 2022 161,527 (41,548) 119,979
Other comprehensive income for the year - - ]
Total comp~~h~~-i~incem™e for the year - 11,496) L1,096)
Balance at oisu maich, zuzo 161,527 (43,044) 110402

The accompanying notes are an integral part of the financial statements

As per our report of even date

For A. D. Sheth & Associates
Chartered Accountants

Firm Regis =~ *° ¢

Amit Shetl:

Proprietor

Membership No.: 148106
UDIN: 23148106BGVBG1770
Place: Mumbai

Date: August 17,2023

DIN: 02960155

Date: August 17, 2023
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NNTES TN THF FINANCIAL STATEMENTS END TUF VEAR TANEN 21T MARCH, 2023

Note 1. Statement of Significant Accounting Policies.

1.1 Company Overview
Gujarat Akruti - TCG Biotech Limited is an unlisted limited Company domiciled in India, incorporated under the Companies Act, 1956. The Company is engaged in
the business of development, construction, marketing and maintenance of a bio-technology park in the state of Gujarat. The Company was incorporated on 28th
May, 2007 as a joint venture between Gujarat State Biotechnology Mission, Hubtown Limited and TCG Urban Infrastructure Holding Private Limited to carry on
the business of development, construction, marketing and maintenance of a bio-technology park in the state of Gujarat, as per the Memorandum of Understanding|
dated 5th March, 2007. The Company is yet to commence commercial activities,

1.2 The financial statements are approved for issue by the Company's Board of Directors on August 17,2023,

Note 2. Significant Accounting Policies followed by the Company

1 Basis of preparation of financial Statements

(i) Compliance with Ind AS

These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the ‘Ind AS') as notified by
Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 (‘Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015 as|
amended and other relevant provisions of the Act.

The accounting policies are applied consistently to all the periods presented in the financial statements.

(ii) Historical cost convention

The financial statements have been prepared on a historical cost basis, except for the following:
1) certain financial assets and liabilities that are measured at fair value;

2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell;

3) defined benefit plans - plan assets measured at fair value;

{iii) Current non-current classification
All the assets and liabilities have been classified as current or non-current. wherever applicable, as per the operating cycle of the Company as per the guidance set|
out in Schedule I1] to the Act. Operating cycle for the business activities of the Company covers the duration of the project/ contract including the defect liability
period, wherever applicable, and extends upto the realisation of receivables (including retention monies, if any) within the credit period normally applicable to
the respective project
. Significant accounting judgements, estimates and assumptions
The preparation ot linancial statements in conformity with the recognition and measurement principles of Ind AS requires management to make
Judgements, estimates and assumptions that affect the reported halances of revenues, expenses, assels and habilities and the accompanying disdosures,
and the discfosure of contingent abilittes, tncertainty about these dssumptions and estimates could result m outcomes that require a materiat
adjustment to the carrying amount of assets or liabilities atfe cted in future periods
a) Judgements
Classification of property
The company determines whether a property is classified as investment property or inventory property. Investment property comprises land and
buildings that are not occupied substantially for use by, or in the operations of, the company, nor tur sale in the ordinary course of business, but are held
primarily to earn rental income and capital appreciation. These buildings are suhstantially rented to tenants and not intended to be sold in the ordinary
course of business. [nventory comprises property that is held for sale in the ordinary course of business. Principally, these are properties that the
company develops and intends to sell before or on completion of construction
b) Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the tinancial statements weve prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are
reflected in the assumptions when they occur.

1. Revenue recognition

Revenue Recognition Revenue is recognised upon transfer of control of promised goods or services to customers in an amount that reflects the
consideration which the Company expects to receive in exchange for those goods or services
A. Revenue from sale of properties/ development rights
Revenue from the long term lease of land / properties are recognised when the company satisfies performance obligations at a point in time i.e when
control is transferred to the customer which is usually on giving possession to the customer.
Revenhue is measured based on the transaction price, which is the consideration, adjusted for discounts, rebates, price concessions, returns and
financing component if any, as specified in the contracts with the customers. Revenue excludes taxes collected from customers on behalf of the
government.

Amount received as Advance from customers towards premium for long term lease of land / property are classified as Contract Liabilities. The
company's right to consideration in exchange for goods or services that the company has transferred to the customer are classified as receivables.
The Company has purchased land on leasehold basis from Gujarat Industrial Development Corporation for the purpose of building and executing
work thereon for development of Bio-tech park. The same will be sub leased to customers for lease rental after the lease deed and other formalities
are executed

The Company has adopted Ind AS 115 Revenue from contracts with customers, with effect from April 1, 2018. Ind AS 115 establishes principles for,
reporting information about the nature, amount, timing and uncertainty of revenues and cash flows arising from the contracts with its customers.
The Company has adopted Ind AS 115 using the modified retrospective approach to contracts that were not completed as at April 01, 2018 and there
were no amounts required to be debited to Retained Earnings pertaining to recognition of revenue based on satisfaction of performance obligations
ata pointin time.

Accordingly, the comparative amounts of revenue and corresponding contract assets/ liabilities have not been retrospectively adjusted.

Interest Income

[nterest income from a financial asset is recognized when it is probable that the economic benelits will flow to the Company and the amount o
income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding at the effective interest rate
applicable, which is the rale that exactly discounts estimated luture cash receipts through the expected life of the financial asset to that asset's net
carrying amount on initial recognmition.

C. Others:

Other revenues /incomes and costs / expenditure are accounted on acerual, as they are earned or incurred.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

v Property plant and equipment, investment property and depreciation / ammortisation

A, Tangibie Fixed Assets are stated at cost of acquisition or construction less accumulated depreciation and accumulated impairment losses, if any.

B.  Depreciation is provided on the straight line method on the basis of estimated useful life of the asset in the manner specified in Schedule |1 to the
Companies Act, 2013. Depreciation on additions to assets or on sale/disposal of assets is calculated pro-rata from the month of such addition, or upto|
the month of such sale/disposal, as the case may be.

Asset Category Estimated useful life (in Years)
Compound Wall 30
Computers & Laptops 3

€. Leasehold land will be amortized over the balance period of [ease after the lease deed and other transfer formalities are executed.

D. Capital work-in-progress, representing expenditure incurred in respect of assets under development and not ready to use for their intended use, are
carried at cost. Cost includes related acquisition expenses, construction cost, related borrowing cost and other direct expenditure.

V. 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.

A

B

o

Investments and Financial Assets

. Initial recognition

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model with an obijective to hoid
these assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding. Interest income from these financial assets is included in finance|
income using the effective interest rate (“EIR") method. Impairment gains or losses arising on these assets are recognised in the Statement of Profit|
and Loss.

. Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order to|
collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments o
principal and interest on the principal amount outstanding.

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI if these financial assets are held within a business model with an objective to hold these
assets in order to collect contractual cash flows or to sell these financial assets and the contractual terms of the financial asset give rise on specified!
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are
taken through OCl, except for the recognition of impairment gains or losses, interest revente and foreign exchange gains and losses which are
recognised in the Statement of Profit and Loss. Further, in cases where the Company has made an irrevocable election based on its business model,|
forits mvestments which are classified as equilv instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Finanaal asset not measured at amortised cost or at fair value through OCHs carmed st FVTRL

. De-recognition of Financial Assels:

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the financial
asset and substantially all risks and rewards of ownership of the asset to another entity. If the Company neither transfers nor retains suhstantially ali
the risks and rewards ol ownership and continues to control the transferred asset, the Compuny recognizes its retained interest in the assets and an
associated liability tor amounts it may have to pay.

If the Company retains substantially all the risks and rewards of ownership of a transferred tinancial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

Equity Instruments and Financial Liabilities

Financial liabilities and equity instruments issued by the Company are classitied according to the sitbstance of the contractual arrangements entered
into and the definitions of a financial liability and an equity instrument.

. Equity [nstruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities. Equity
instruments which are issued for cash wre recorded at the proceeds received, net of direct issue costs. Equity instruments which are issued for
consideration other than cash are recorded at fair value of the equity instrument.

. Financial Liabilities

1. Initial Recognition
Financial liabilities ave classified, at initial recognition, as financial liabilities at FVPL, loans and borrowings and payables as appropriate. All financial
liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

2.Subsequent Measurement

The measurement of financial liabilities depends on their classification, as described below:

- Financial liabilitiesat FVTPL

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FVTPL,
Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities
held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it|
incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind
AS 109 and the amount recognised less cumulative amortisation. Amortisation is recognised as finance income in the Statement of Profitand Loss.

- Financial liabilities at amortised cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EiR method. Any difference
between the proceeds {net of transaction costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in the
Statement of Profit and Loss. Amortised 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 amortisation is included as finance costs in the Statement of Profit and Loss.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023
3. De-recognition of Financial Liabilities
Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired. 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 de-recognition of the original liability and recognition of a new liability. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.
C.  Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a currently enforceabie legal right to|
offset the recognised amounts and there is an intention to settie on a net basis to realise the assets and settle the liabilities simultaneously.

VI Derecognition of financial instruments
The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expires or it transfers the finacial asset
and the transfer qualifies for derecognition under [ndAS 109. A financial liability (or a part of a financial liability) is derecognized from the Company's
Balance Sheet when the obligation specified in the contract is discharged or cancelled or expires.

Vil Impairment

Financial assets

L

The Company measures the expected credit loss associated with its assets based on historical trend, industry practices and the business environment in
which the entity operates or any other appropriate basis, The impairment methodology applied depends on whether there has been a significant increase!
in credit risk.

b. 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 groups 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 vatue indicators.
Impairment losses, including impairment on inventories, are recognised in the statement of profit and loss.

i. Property, plant and equipment

Property, plant and equipment are evaluated for recoverability wheneer events or changes in circumstances indicate that their carrying amounts may not|
he recoverable. Fur the purpose of impairment testing, the recoverahle amount (i.e. the higher of the fair value less cost to selt and the value-in-use) is
determined on an individual asset basis unless the asset does not generate cash flows that are largely independent ot those from other assets. In such
cases, the recoverabde amount is determined for the CGUE to which the asset belongs

ii. Provisions

A provision is recognized i, as a result of u past event, the Company has a present fegal or constructive obligation that is reasonably estimable, and it is
probable that an outflow of cconemic benefits will he required to settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability.
VIl Taxation
. Current Tax
The tax currently payahle is based on taxable profit for the year. Taxable prolit differs from "profit hefore tax” as reported in the financial statement of
profit and loss becauseof items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The
Company's current tax is calculated using rates that have been enacted or substantively enacted by the end ol the reporting period.

In case the Company is liable to pay income tax u/s 115]B of Income Tax Act, 1961 (i.e. MAT), the amount of tax paid in excess ot normal income tax is
recognized as an asset (MAT Credit entitlement) only if there is convincing evidence for realization of such asset during the specitied period. MAT credit
cntitlementis reviewed at cach Balance Sheet date.

. Deferred Tax

Deferred tax is recognized on temporary diferences between the carrying amounts of assets and liabilities in the f{inancial statements and the
corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities ave generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be available
against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax asset is reviewed at the end of each reporting period and reduced to the extent that it is no longer probable that|
sufficient taxable profits will be available ta allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset
realized, based on tax rates {and tax laws) that have been enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at
the end of the reporting period, to recover or settle the carrying amount of its assets and liabilities

Current and deferred tax for the year

Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other comprehensive income or directly|
in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity respectively.

iii.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

IX.

XL

XiL

Xi.

Xiv.

Xv.

Borrowings and Borrowing costs

Borrowing are initally recognised at Net off transation cost incurred and measured at amortised cost. Any difference between the proceeds (ret of]
transation costs) and the redemption amount is recognised in statetment of profit and loss over ther period of the barrowings using the effective interest
method

Interests and other borrowing costs included under finance costs calculated as per effective interest rate attributable to qualifying assets, which takes
substantial period of time to get ready for its intended use are allocated as part of the cost of construction / development of such assets. Such allocation is
suspended during extended periods in which active development is interrupted and, no costs are allocated once all such activities are substantially
complete. Investment income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation. Other borrowing costs are charged to the Profit and Loss Account.

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.

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.

Cash Flow Statement

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

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or
less, which are subject to an insignificant risk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding
bank overdrafts as they are considered an integral part of the Company's cash management.

Foreign currency transactions

A, Alltransactions in foreign currency are recorded in the reporting currency, based on closing rates of exchange prevalent on the dates of the relevant|
transactions.

B.  Monetary assets and liabilities in foreign currency, outstanding as on the Balance Sheet date , are converted in reporting currency at the closing|
rates ol exchange prevailing on the said date. Resultant gain or loss is recognized during the year in the Statement of Profit and Loss.

C. Non monetary assets and liabilities denominated in foreign currencies are carried at the exchange rate prevalent on the date of the transaction.

Provisions, contingent liabilities and contingent assets

A provision is recognized when an enterprise has a present obligation (legal or constructive ) as result of past event and it is probable that an outflow of
embodyving coonomic benelits ol resources will be required o settle a rehably assessable obhization. Provisions are determined based on best estimate
required to settle each obligation at cach balance shect date, It the effect of the time value of money is material, provisions are discounted using a current
pre-tax rate that reflucts, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognised as a finance cost.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be canfirmed by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent liability also arises, in rare cases,
where a liability cannot be recognised because it cannot be measured reliably.

Contingent assets are neither recognised nor disclosed in the financial statements.

Standards Issued but not Effective
The following new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the
financial statements which are not expected to have any material impact on the financial statements of the company are disclosed below:

‘Ind AS 1 - Fresentation of Financial Statements - This amendment requires the entities to disclose their material accounting policies rather
than their significant accounting policies. The effective date for adoption of this amendment is annual periods beginning on or after April 1,
2023. The Company has evaluated the amendment and the impact of the amendment is insignificant in the financial statements.

‘Ind AS B - Accounting Policies, Changes in Accounting Estimates and Errors - This amendment has introduced a definition of ‘accounting
estimates’ and included amendments to Ind AS 8 to help entities distinguish changes in accounting policies from changes in accounting
estimates. The effective date for adoption of this amendment is annual periods beginning on or after April 1, 2023. The Company has
evaluated the amendment and there is no impact on its financial statements.

‘Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods
beginning on or after April 1, 2023. The Company has evaluated the amendment and there is no impact on its financial statement.
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3. Property, plant and equipment and capital work-in-progress

Leasehold Land

Computers and

INR in thousand

C d W, i -in-
(Refer footnote a) ompound Wall Laptops Total Capital work-in-progress
(Refer footnote b and c)
Cost or deemed cost
Balance at 1st April, 2021 171,497 10,635 17 182,149 146,419
Additions - - - - -
Balance at 31st March, 2022 171,497 10,635 17 182,149 146,419
Accumulated depreciation and impairment
Balance at 1st April, 2021 - 4,847 17 4,864 -
Depreciation expense - 328 - 328 -
Balance at 31st March, 2022 - 5,175 17 5192 -
Carrying amount as on 31st March, 2022 171,497 5,460 - 176,957 146,419
Leasehold land Computers and . .
dw C -in- 3
(Refer footnote a) Compound Wall Laptops Total apital work-in-progress
(Refer footnote b and ¢)
Cost or deemed cost
Balance at 1st April, 2022 171,497 10,635 17 182,149 146,419
Additions - - - - -
Balance at 31st March, 2023 171,497 10,635 17 182,149 146,419
Accumulated depreciation and impairment
Balance at 1st April, 2022 5175 17 5,192
Depreciation expense 328 - 328
Balance at 31st March, 2023 - 5,503 17 5,520 -
Carrying amount as at 31st March, 2023 171,497 5,132 174 629 146,419
Notes :
a. Refer note 2(1V)C.
b. CWIP Ageing Schedule
B cren Amount in CWIP for a period of Total
Less than 1 year 1-2 years 2 - 3 years More than 3 years
Projects temporarily suspended, as on 31st
March, 2023 - 146,47 146,419
Projects temporarily suspenaea, as on 31st
March, 2022 - - 23,950 122,469 146,419

c. CWIP Completion Schedule

The Company has received eviction notice from Gujarat Industrial Development Corporation due to non-payment of NA tax on the land occupied by the
Company where the project is proposed to be developed. The Company has challenged the eviction notice in the court. The Company is in discussion with
Department of Science and Technology - Government of Gujarat for permission of development of the project - Biotech Park, the said project is in progress.
As per management the recoverable value of property plant and equipment and Capital work in progress is far more than carrying value as shown in balance

sheet.

4. Other financial assets

-current
Security deposits
Total

Current
Other Advances and Receivables
Interest accrued on fixed deposits
Total

5. Cash and cash equivalents

Balances with banks:
- incurrent accounts
- deposit having maturity less than 3
Cash on hand
Total

As at
31st March, 2023
INR in thousand

As at
31st March, 2022
INR in thousand

208 208
208 208
7

- )
28

29
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As at As at
31stMarch, 2023 31stMarch, 2022
INR in thousand INR in thousand
6. Equity Share capital
Authorised Share Capital:
3,000,000 (P.Y. 3,000,000) Equity Shares of INR 10/- each 30,000 30,000
800,000 (P.Y. 8,00,000) Preference Shares of INR 100/- each 80,000 8C """
Total 110,007 110,uvu
Issued and subscribed capital comprises :
50,000 (P.Y. 50,000) Equity Shares of INR 10/- each fully paid up 500 500
Total 500 500
a) Reconciliation of Number of shares outstanding at the beginning and at the end of the year
Fully paid equity shares
Share Capital
Number Of Share INR in thoi -~~~
Balance at 1st April, 2021 50,000 500
Add : Issued during the year - -
Less : Bought back during the year - -
Balance at 31st March, 2022 50,000 500
Add : Issued during the year - -
Less : Bought back during the year - -
Balance at 31st March, 2023 50,000 500

b) Rights, Preferences and Restrictions attached to Shares

The company has a single class of equity shares having a face value of INR 10 per share. Each holder of equity share is entitled to one vote per share. In the
event of liquidation of company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

¢) Equity Shares heldby its holding company or its ultimate holding company, subsidaries or assocoiates of the holding company or the ultimate

holding company

As at 31stMarch, 2023

As at 31st March, 2022

No of shares % holding No of shares held % holding
held
Hubtown Limited with Benificiary Owners 37,000.00 74.00 37,000.00 74.00
Total 37,000.00 74.00 37,000.00 74.00

d) Details of shares held by each shareholders holding more than 5% shares

As at 31stMarch, """

As at 31st March, 2022

No of shares % nuviuing No of shares held % holding
held
Fully paid equity shares
Hubtown Limited with Benificiary Owners 37,000.00 74.00 37,000.00 74.00
TCG Urban Infrastructure Holdings Private Limited 13,000.00 26.00 13,000.00 26.00
e) Details of shares held by Promoters*
As at 31st March, 2023 As at 31st March, 2022
No of shares % holding No of shares held % holding
held
Fully paid equity shares
Hubtown Limited with Benificiary Owners 37,000.00 74.00 37,000.00 A
37,000.00 74.00 37,000.00 1409

* There has been no change in promoter’s shareholding during the year.
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Asat As at
31st March, 2023 31st March, 2022
INR in thousand INR in thousand

7. Convertible Instruments classified as Equity

Convertible Debentures classified as Equity
1,615,269 (P.Y. : 1,615,269) Zero Coupon Compulsorily Convertible

Debentures of the face value of INR 100 each 161,527 161,527
Total 161,527 161,527
Footnote :

1,615,269, zero coupon compulsorily convertible debenture of INR 100 each to be converted not later than five years from
the date of allotment, into 16,152,690 number of equity shares of face value of INR10/-.

As per Ind AS 32 & 109, zero coupon compulsorily convertible debentures of INR 100 each have been classified as equity’
since the issuer holds an unconditional right to avoid a cash outflow. Hence, it has been regrouped under equity.
The above debentures were due for conversion on March 30, 2023, however in view of accumulated losses and the severe|
liquidity crunch being faced by the Company, the tenure of the said CCDs be extended by further period of one year from
March 30, 2023 to March 30 2024, such that the CCDs shall fall due for conversion in to equity shares of the Company on
March 30, 2024.

8. Other Equity

Retained Earnings

Balance at the beginning of the year (41,548) (40,300)
Profit attributable to the owners of the company (1,496) (1,248)
Items of OCl recognised directly in retained earnings - -

Total (42.044) (41,548)
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9. Borrowings

Non-current
Secured
Debentures
768,919 (P.Y.: 768,919) 0% Secured Reedeemable Non-Convertible

Debentures of the face value of INR 100 each (Refer Footnote) 166,855 166,855

Current maturity of long term borrowings (166,855) (166,855

Footnote :
768,919, 0% Debenture having face value of INR 7,68,91,900 are to be reedeemed at the end of five years from the date of]
allotment. These debentures are secured by creation of first charge by way of the receivables from the project of the company
and the project being presently executed and developed at Savil, near Vadodara, Gujarat . These debentures will be redeemed
ata premium of INR 117 each. The debentures are valued at amortised cost, using EIR method using 16.76% as the effective
interest rate which has been derived by compounding the face value of the debentures to the redeemable value over a period
of 5 years. The interest calculated is capitalised to Capital-WIP.

The above debentures were due for redemption on March 30, 2023, however in view of accumulated losses and the severe
liquidity crunch being faced by the Company, the tenure of the said NCDs be extended by further period of one year from
March 30, 2023 to March 30 2024, such that the NCDs shall fall due for redemption on March 30, 2024.

Current
Current maturity of long term borrowings 1ARARSS 166,855
1oo,655 166,855
10. Other financial liabilities
Current
Business Advance received from related party(Refer Note 23) 4,499 2,799
Other payables 768 772

Total 5,267 3,571
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Year Ended Year Ended
31st March, 2023 31st March, 2022
INR in thousand INR in thousand
13. Revenue from operations
Other operating revenue - -
Total - -
14. Other income
Interest Income :
Bank fixed deposits 5 -
Total 5 -
15. Costs of Construction/Development
Construction costs incurred during the year:
Approval and consultation expenses - -
Total - -
16. Finance Costs
Interest costs :
Delayed /penal interest on statutory dues 73 61
Total 73 61
17. Depreciation and Amortisation Expenses
Depreciation of property, plant and equipment 328 328
Total 328 79
18. Other Expenses
Legal and professional fees (refer footnote) 563 227
Security Charges 525 617
Director sitting fees 3 8
Other expenses 9 _ 8
Total 1,100 859
Footnote:
Auditors Remuneration (included in Legal and Professional fees) :
Audit Fees 20 20
GST on above 4 4
Total 24 24
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Year Enucu Year Ended
31st March, 2023 31st March, 2022
INR INR
19. Earnings Per Share (EPS)
Basic Earnings Per Share (29.92) (24.95)
Diluted Earnings Per Share ** (29.92) (24.95)

19.1 Basic EPS
The earnings and weighted average number of equitv shares used in the calculation of basic earnings per share are as follows
Earnings used in the calculation of basic earnings per share(INR in thousand) (1,496) (1,248)

Weighted average number of equity shares for the purposes of basic earnings per share 50,000 50,000
19.2 Diluted EPS
The earnings and weighted average number of equity shares used in the calculation of basic earnings per share are as foliows

Earnings used in the calculation of diluted earnings per share (1,496) (1,248)

Weighted average number of equity shares for the purposes of diluted earnings per share 50,000 50,000

For the purpose of calculating diluted EPS convertible instruments (zero coupon compulsorily convertible debentures) are deemed to be converted into
ordinary shares at the beginning of the period.

** Zero coupon compulsorily convertible debentures are antidilutive for the periods presented, hence Diluted EPS is restricted to the amount of Basic
EPS to the extent the conversion of convertible instruments prove to be anti dilutive.

20. Contingent Liabilities (Not Provided For) : INR in thousand

Particulars As at As at
31st March, 2023 31st March, 2022

(A) Claims against the Company, not acknowledged as debts on account of :

Income Tax Matter with Income Tax Appellate Tribunal u/s 143(3) for 4 4
the F.Y.2011-12 (A.Y. 2012-13)

Income Tax Matter with Income Tax Appellate Tribunal u/s 143(3) for 5 5
the F.Y. 2012-13 (A.Y. 2013-14)

Income Tax Matter with Commissioner of Income Tax (Appeals) u/s 1,961 1,961
271(1)(c) for the F.Y. 2012-2013 (A.Y. 2013-14)

Income Tax Matter with Income Tax Appellate Tribunal u/s 143(3) for 1 1
the F.Y. 2013-14 (AY. 2014-15)

Income Tax Matter with Commissioner of Income Tax (Appeals) u/s 421 421
271(1)(c) for the F.Y. 2013-2014 (A.Y. 2014-15)

Footnote:

The Company does not have any contingent liability as at balance sheet date, other then stated above, as certified by management & relied upon by the
auditors.

(B) Biotech Project Ph.Il land measuring 108 Acre land was allotted to the Company for the development of Biotech project under PPP model. GIDC
had passed an order for the possession of the land as NA charges were due to GIDC. GATBL challenged the order and filed a Civil Application in the
Additional District Civil Court at Savli. The possession of the Project Land is in the custody of GATBL, and its security is deployed for its Care. The
next date of hearing is on 1st Sept,2023.
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21. In the opinion of the Board of Directors of the Company, all items of current assets, current liabilities & loans and advances continues to
have a realizable value of at least the amounts at which they are stated in the balance sheet.

22. Related Parties Disclosures

A. Names of related parties and description of relationship

Holding Company
Hubtown Limited

Joint Ventures of Holding Company, with whom Transactions have taken place during the year

Hubtown Bus Terminal {Ahmedabad) Private Limited
Hubtown Bus Terminal (Vadodara) Private Limited

Related Party relationships are identified by the company and relied upon by the auditors

B. Transitions with Related Parties

INR in thousand

Sr. Nature of Transition Holding Joint Venture of
No. Company Holding Company
i. Business Advances received/recovered/adjusted
Hubtown Bus Terminal (Ahmadabad) Private Limited 1
Hubtown Limited 420
ii. Onbehalf payment made (Net)
Hubtown Limited 1,268
Hubtown Bus Terminal (Adajan) Private Limited 10
Previous years figures are given in brackets
C. Balance outstanding payables/receivables - _
Asat AS dt
31st March, 2023 31st March, 2022
INR in thousand INR in thousand
a) Unsecured Non- Convertible Debenture
Hubtown Limited 166,855 166,855
b) Business Advances payable
Hubtown Limited 3,365 1,676
Hubtown Bus Terminal (Ahmedabad) Private Limited 1,120 1,119
Hubtown Bus Terminal (Adajan) Private Limited 10 -
Hubtown Bus Terminal (Vadodara) Private Limited 3 3
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23. Capital Management

The primary objective of company's capital management is to ensure that it maintains strong capital ratios in order to support its
business and maximise shareholder’s value. The company’s Board of Directors reviews the capital on an annual basis.

The capital structure of the company consists of net debt (borrowings and offset by cash and bank balances) and total equity of the
company. There are no borrowings from banks/ financial institutions or corporates other than the equity shareholders and their
group companies.

Debt - Equity Ratio

The debt - equity ratio at the reporting period was as follows : INR in thousand
Asat As at
31st March, 2023 31st March, 2022

Secured Debentures 166,855 166,855
Less: Cash and Bank Balances (179) (57)
Net Debt (A) 166,676 166,798
Equity Share Capital 500 500
Convertible Instruments classified as Equity 161,526 161,527
Other Equity _ (43,044) (a1 =am
Total Equity (B) 118,983 LLU 1T
Debt Equity Ratio A/B(%) 140% 138%

24. Financial Risk Management Objectives

The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company's
financial risk management policy is set by the Managing Board.

The Company manages market risk through a treasury department which evaluates and exercises independent control over the
entire process of market risk management. The treasury department recommend risk management objectives and policies which
are approved by the senior management. The activities of this department include management of cash resourses, borrowing
strategies and ensuring compliance with the market risk limits and policies.

1) Market Risk

a) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The company is not exposed to interest rate risk as the borrowings of the Company are to be reedeemed at
fixed premium.

b) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate on account of changes in
foreign exchange rates. The company does not have any exposure to the risk of changes in foreign exchange rates from its operating
activities or investments in foreign companies.

There is no purchase of materials of imported materials hence foreign currency risk does not arise.

2) Credit Risk

The Company is not exposed to credit risk form its operating activities. Credit risk from balances with banks and inter corporate
loans is managed by the company's treasury department in accordance with the company's policy.

3) Liquidity risk

The Company's cashflow requiremnet are met by funds received from its holding company.
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35. The company has not been declared willful defaulter by any bank or financial institution or government or any government
authority.

36. Previous years figures have been regrouped/reclassified wherever necessary.

As per our report of even date For and on behalf of the Board of Directors

ForA.D.S
Chartered .
Firm Regis

Amit Shetl
Proprietor

Membersh DIN: 02960155
UDIN: 231

Place: Mumbai Place: Mumbai
Date: August 17, 2023 Date: August 17, 2023




INDEPENDENT AUDITOR’S REPORT

To,
The Members of
Joynest Premises Private Limited

:port on the Audit of the finan_._{ statements

Opinion:

We have audited the accompanying financial statements of Joynest Premises Private Limited (“the
Company”), which comprises the Balance Sheet as at 31* March, 2023, Statement of Profit and
Loss and Cash Flow Statement for the year then ended, and notes to the Ind AS financial
statements, including a summary of the significant accounting policies and other explanatory
information {herein after referred to as “Ind AS financial statement”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Ind AS 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
a--’unting principles generally accepted in India, of the state of affairs of the Company as at 31*
N ch, 2023 d its financial performance including other comprehensive income and the
statement of changes in equity 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 Companies Act, 2013. Qur responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Ind AS 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 Ind AS financial statements under the provisions of the
Companies Act, 2013 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 we have obtained is sufficient and appropriate to provide a basis for our opinion,

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 we do not provide a separate opinion on these matters. There
are no key audit matters which require to be separately communicated in our report;



Emphasis of Matter:

1. Attention is invited to Note No. 3.1{A)} of the financial statements with regarding
recognition of expense for ongoing projects which is based \ n estimated  3ject
costs, as per the judgement of the management, which have been relied up by us,
these being technical matters.

2. Attention is invited to Note No. 13(a} and (b) of the financial statements with regard to
interest not charged on Compulsory Convertible Debentures.

3. Attention is invited to Note No. 28 of the financial statements with regard to reliance
placed by the auditors on certification received from the management with regard to
the disclosure of contingent fiabilities given by the Company.

4. Attention is invited to Note No. 29 of the financial statements with regards to balances
that are subject to confirmations, reconciliation and adjustments if any.

5. Attention is invited to Notes the Company has not charged interest on loans and
advances given to various entities in which the Company has a business interest.

Our opinion is not qualified in respect of the matters.

Other Information:

1e Company’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Director’s Report but does not
include the Ind AS financial statements and our auditor’s report thereon. The Director’s Report is
expected to be made available to us after the date of this auditor’s report.

Qur opinion on the Ind AS 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 Ind AS financial statements, our responsibility is to read the
other infor ition identified above when it becomes available and, in doing so, consider whether
the other information is materially inconsistent with the Ind AS financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

Mz  ement’s 1d Board of Director’s Responsihility for the Ind AS financial statements:

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS 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 the maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Com| 1y and for preventing
and detecting the frauds and other irregularities, selection and application of p : iate
implementation and maintenance of accounting policies, n . _ 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 ' ords, relevant to the preparation and presentation of the ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or errar.

In prej ing the Ind AS 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 cancern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
50.

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

Auditor’'s Responsibilities for the Audit of the ind AS financial statements:

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

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

e ldentify and assess the risks of material misstatement of the Ind AS financial statements,
whether due to fraud or error, design and perform audit procedures responsive to thc  risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not de cting 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,

e 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 system in place and the operating effectiveness of such controls,

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



Conclude on the appropriateness of Management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to ev ts 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 atiention in our auditor’s report to the related disclosures in the Ind AS
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern,

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

We communicate with those charged with governance  :arding, 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 ali
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements:

1.

As required by the Companies {Auditor's Report) Order, 2020 issued by the Central
Government of India in terms of section 143{11) of the Act, and on the basis of such checks of
the books and recerds of the Company as we considered appropriate and according to the
information and explanation given to us, we give in Annexure - 1 a statement on the matters
specified in paragraphs 3 and 4 of the Order.

{(A) As required by section 143(3) of the Act, we report that:
a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit.

b} In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

¢} The Balance Sheet, the Profit and Loss Statement, and the Cash flow statement dealt with
by this Report are in agreement with the books of account and returns,

d) In our opinion, the aforesaid ind AS financial statements comply with the Accounting
Stanc ds specified under Section 133 of the Act, read with Rule 7 of the Companies
{Accounts) Rules, 2014,



e)

f)

(B)

On the basis of written representations received from the Directors as on 31% March,
2023, taken on record by the Board of Directors, none of the Directors is disq  ified -~
on 31* March, 2023, from being appointed as a Director in terms of Section 164(2) of the
Act.

With respect to the adequacy of the internal fir ¢ controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
report in Annexure - 2 to this report.

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

{iy The Company has no pending litigations in its Ind AS financial statements.

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

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

(iv}

a. 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;

b. 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, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

c. Based on such audit procedures that we have considered reascnable and
appropriate in the circumstances; nothing has come to our notice that has caused
us to believe that the representations  der sub-clause {a) and (b) contain any

aterial mis-statement.



d. The company has not declared or  d dividend during the year in compliance
with section 123 of the Companies Act, 2013,

3.  With respect to the matter to be included in the Auditor’s Report under Section 197(16) of
the Act:
Since the Company is a Private Limited Company, tt  provisions of Section 197 of the Act are
not applicable. The Ministry of Corporate Affairs has not prescribed other details under
Section 197{16) of the Act which are required to be com :nted upen by us.

For M/s. A. D. Sheth & Associates

oA LA . aa.

Place :Mumbai
Date :18" May, 2023

UDIN: 23148106BGVBFA5712



ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in our Report of even date on Accounts for the year ended 31" March, 2023 of
Joynest Pre  ses Private Limited)

In our opinion, and on the basis of such checks of the books and records as we considered
appropriate and according to the information and explanations given to us during the normal
course of audit, which were necessary to the best of our knowledge and belief, we report that:

i (a)

(b)

(d)

(i) (a)

(b)

(A} The company has maintained proper records showing full particufars, including
guantitative details and situation of Property, Plant and Equipment.

{B) As per the information and explanation provided to us, the Company does not own
any intangible assets.

The management has physically verified the Property, Plant and Egquipment at
reasonable intervals. According to the information and explanations given to us, no
material discrepancies were noticed on such verification.

As per the information, explanation provided and verified by us, the Company does
not own immovable properties as disclosed in the financial statements under Note 4
of Property and Plant and Equipment.

As per the information, explanation provided and verified by us, the company has not
revalued its Property, Plant and Equipment (including Right of Use assets) during the
year. Hence, no further disclosure is reguired in this regard.

As per the information and explanation provided to us, no proceedings have been
initiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder, hence no further disclosure is required in this regard.

he inventory has been physically verified at reasonable intervals during the year by
the Management. In our opinion the coverage and procedure  such verification by
the management is appropriate; there were no discrepancies noticed during the
verification.

As per the information and explanation provided by us, the company’s working capital
limits has been renewed during the year under review by the Bank, in excess of five
crores on the basis of security of assets including current assets. The quarterly returns
or statements filed by the company with such bank are in agreement with the books of
account of the Company.



(i)

{a) As per the information, explanation provided and verified by us, during the vear,
the company has made any investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsect d, to
companies, firms, Limited Liability Partnerships or any other parties, hence, no further
reporting is required under clause (iii){a) and (iii}(b}.

(k)  As per the information, explanation provided and verified by us, as the company has
not advanced any loans and advances in the nature of loans, no further reporting is
required under clause (iii}{c), {iii}(d), (ii){e) and (iii){f).

{iv) According to the information, explanation provided and verified by us, the provisions of
sections 185 and 186 of the Companies Act, 2013 in respect of loans, investments,
guarantees, and security, have been complied with by the company.

(vi  According to the information, explanation provided and verified by us, the company has not
accepted any deposit including deemed deposit under section 73 to 76 y other relevant
provision of the Companies Act, 2013 and rules framed, hence no further disclosure
required in this regard.

{vi) The Central Government has not prescribed maintenance cost records under subsection {1)
of Section 148 of the Companies Act, 2013. Hence, no further disclosure required in this
regards.

(viiy  {a) The extent of arrears of statutory dues outstanding including interest at the balance
sheet date, for a period exceeding six months from the date they become payable and
the details of outstanding as follows:

Sr. No. Particulars Amount in INR
Tax Collected at Source (TCS) Liability 361/-

B ESIC Liability 56,254/

Interest on delayed payment of Direct and Indirect Statutory Dues 44,15,458/-

(b} According to the information and explanations given to us and the records of the
Company examined by us, the particulars of dues of Income Tax, Value Added Tax and
Service Tax as at the Balance Sheet date which have not been deposited on account of
a dispute are as follows:

Name of Nature of | Amount not deposited | Financial Details of Pendir
Statue Dues on account ~“demand Year Proceedings
-1INR)
Income .ax | Income Tax 1,25,12,800/- | 2016-17 | The Commissioner of
Act, 1961 Income Tax (Appeals)




{vili) According to the records of the company, the information and explanations provided to us
and based on the procedure carried out by us durine the course of our audit, no trans ~‘ons
were recorded in the books of account which have ween surrendered or disclo: | as income
during the year in the tax assessments under the Incc e Tax Act, 1 1 (43 of 1961).

(ix)

(x}

(a)

(a)

(b)

According to the information, explanation provided and ver'“-d by us, the company
has defaulted in repayment of loans or other borrowings or in the payment of interest
thereon, to any lender.

According to the information and explanations given to us and on the basis of our
audit procedures, we report that the company has not been declared a wilful defaulter
by any bank or financial institution or government or any government authority.

According to the information, explanation provided and verified by us, the company
has applied the term loans for the purpose for which the loans were obtained.

According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the Ind AS financial statements of
the company, we report that no funds raised on short-term basis have been used for
long-term purposes by the company.

According to the information and explanations given to us and on an overall
examination of the Ind AS financial statements of the company, we report that the
company does not have any subsidiaries, associates or joint ventures and accordingly,
accordingly the reporting for clause {ix){e) and {ix)(f) is not applicable.

According to records of the company examined by us, the company has not raised any
money by way of initial public offer or further public offer {including debt instruments)
during the year, hence no further disclosure required in this regard.

According to records of the company examined by us, the company has made
Redeemable Non Convertible Debentures during the year; hence disclosure regarding
compliance of requirements of section 42 and section 62 of the Companies Act, 2013
is applicable,

Based upon the audit procedures performed for the purpose of reporting true and fair
view of the Ind AS financial statements and according to the information and
explanations given by management, we report that no fraud on the company or by the
officer or employees of the company has been noticed or reported during the year.

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



{xii)

{xiii)

{xiv})

(xv}

(xvi)

{xvii)

[c) According to the information and explanations given to us, the company has not
received any whistle-blower complaint during the concerned yei hence no further
disclosure is required in this regard.

According to records of the Company, the Company is not covered under the category of
Nidhi Company and therefore reporting under the clause 3(xii) of the order is not applicable
to the Company.

According to the information, explanation provided, and records examined by us, the
provision of section 177 of the companies Act, 2013 for establishment of audit committee is
not applicable to the company.

According to the information and explanations given to us, the Company has complied with
Section 188 of Companies Act, 2013, wherever applicable, in respect of all transactions with
related parties and the details have been disclosed in the Ind AS financial statements as
required by the applicable accounting standards.

According to the information and explanations given to us and records examined by us, the
internal audit is applicable to the company during the concerned year.

According to the infermation and explanations given to us and in our opinion during the year
the company has not entered into any non-cash transactions with its Directors or persons
connected with its Directors and hence provisions of section 132 of the Companies Act, 2013
are not applicable to the company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of
India Act, 1934 (2 of 1934). Hence, no further disclosure is required in this regard.

As per the infor ation and explanation given to us and records examined by us, the
company has not incurred cash losses in the financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly Clause

(xix)

3(xviii} of the Order is not applicable.

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 Ind AS 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 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 viabilitv 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 ane year from the balance sheet date, will get discharged by the company as a
when they fall due.

(xx) The provisions related to section 135 of the companies Act, 2013 regarding the Corporate
Social Responsibility is not applicable to the company hence no further disclosure is required
in this regard.

For M/s, A. D. Sheth & Associates
Chartered Acco
FRN: 134274W

Proprietor
M. No.: 148106

Place :Mumbai
Date :18" May, 2023

UDIN: 23148106BGVBFA5712



Annexure - 2 to our report of even date
Joyni  Premises Private Limited (“the Company”)

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

We have audited the internal financial controls over financial reporting of Joynest Premises
Private Limited {“the Company”) as of 31* March, 2023 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 reporti _ 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 interna! financia! controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility:

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We have conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Stand ds on Auditing, issued by the ICAl and deemed to be prescribed under
section 143(10} of the Act, 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 ICAl. 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 re rting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of materiai misstatement of the Ind AS 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
reasonab srance regarding the reliability of financial reporting and the preparation of | AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting includes those policies
and procedures that:

(1} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

{2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Ind AS 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

{3) 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 Ind AS financial statements

tnherent Limitations of Internal . _iancial 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 inte  al financial controls over financial reportit  were
operating effectively as at 31°' March, 2023, based on the internal control over finani . re rting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal . n1ancial Controls Over Financial Reporting issued
by the ICAL.



Expl atory Paragraph:

We also have audited, in accordance with the Standards on Auditing issued by the ICAI, as
specified under section 143(10) of the Act, the Ind AS financial statements of the Company, which
comprises the Balance Sheet as at 31* March, 2023, and the related Statement of Profit and Loss
and Cash Flow State :nt for the year then ended, and summary of significant accounting policies
and other explanatory information, and issued our report of even date and expressed an
ungualified opinion thereon.

For M/s. A 1. Sheth & Associates
Chartered Accou
FRN: 134274W

AMIT 2newn
Proprietor
M. M- : 148106

Place :Mumbati
Date :18" May, 2023

UDIN: 23148106BGVBFAS5712






JOYNEST PREMISES PRIVATE LIMITED
CiN: U45202MHZ008PTC183715
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

Particulars Note Year ended rear ended
No. 31st March, 2023 31st March, 2022
Tin lakhs T in lakhs
I INCOME
Revenue from Operations 18 4.214.80 259.36
Other Invome 19 78,15 145.54
Total Income 9,292.95 404.89
I  Expenses
Costs Of Construction / Development 20 7,552.52 9,764.87
Purchase of Stock-in-Trade 974.95 307.36
Changes in Inventories of Incomplete Project 21 (5,917.06) {14,650.50)
Emplayee Benefits Expense 22 726.23 479.77
Finance Costs 23 2,628.71 3,270.26
Depreciation and Amortisation Expenses 24 1973 14.77
Other Expenses 25 2,509.23 1,7B6.64
Total Expenses 8,494.30 ~73.18
Il Profit before Tax 798.64 [568.28)
I¥ Tax Expense
Current Tax - -
Profit / (Loss) for the Year 798.64 (568.28)
V Other Comprehensive Income
Items that will not be rectassified to profit or loss
Remeseavrement of the net defined benelit liability / asset {151.79) [7.75)
VI Total cemprehensive income / (loss) for the year 646.85 {o. «.04)
VIl Earning per equity share of nominal value of ¥ 10/- each
Basic and Diluted Earning Per Share 26
Class - A 4.40 (3.13)
Class - B 39.61 (28.19)
Class - C 152 (1.08)
Ordinary 7,986.43 {5,682.85)

The accomp..., E..E, T integral part of the financia. s.atements

As per our report of even date

For A.L
Firm Re
Charter

AMIT S
Proprie
Membe

UDIN: 2

Place: Mumbai
Date: 18/05/2023

5¢
ympany Secretary

ilfof'h“ haard af Rivartnrg

Director
DIN: 03134932

SHIV. ... ... .. WDA
Chief Financial Officer

KAMAL MATALIA
Director
DIN: 00009695

t AR
Chief Executive Officer

Place: Mumbui
Date: 18/05,/2023
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

-- Note 1. COMPANY OVERVIEW AND SIGNIFICANT ACCOUNTING POLICIES

11

1.2

Note 2.

Note 3.

Company Overview
Joynest Premises Private Limited is a Private Limited Company domiciled in India, incarporated under the Companies Act, 1956. Company
is engaged in the real estate business of construction and development of residential preject at Chembur and other similar works.

The financial statements are approved for issue by the Company's Board of Directors on 18th May, 2023
STANDARDS, NOT YET EFFECTIVE AND HAVE NOT BEEN ADOPTED EARLY BY THE COMPANY

Information vn new standards, amendments and interpretations that are expected to be relevant to the financial statements is provided
below.

Ind AS 115 ‘Revenue from Contracts with Customers’ {Ind AS 115)

There is one new standard issued by MCA (not yet effective) for revenue recognition which overhauls the existing revenue recognition
standards including Ind AS 18 - Revenue and Ind AS 11 - Construction contracts. The new standard provides a control-based revenue
recognition model and prevides a five step application principle to be followed for revenue recognition:

i} Identification of the contracts with the customer

ii) Identification of the performance obligations in the contract

iii) Determination of the transaction price

iv) Atlocation of transaction price to the performance obligations in the contract (as identified in step ii)

v) Recognition of revenue when performance obligation is satisfied.

The effective date of the new standard has not yet been notified by the MCA. The management is yet to assess the impact of this new
standard on the Company's financial statements.

BASIS OF PREPARATION OF FINANCIAL STATEMENTS

These financial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified by the Ministry of
Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 ('Act’) (to the extent notified) read with Rule 3 of the Companies
{Indian Accounting Standards) Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016.

The Company has adopted all the IndAS standards and the adoeption was carred out in accordance with IndAS 101 First time adoption of
Indian Accounting Standards. The transition was carried ouwt from [ndian Accoonting Principles generally accepted in India as prescribed
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision 10 an
existing accounting standard requires a change in the accounting paolicy hitherto in use.

a) Historical Cost Convention
The financial statements have been prepared on historical cost basis, except for the following:
1. certain financial assets and liabilities that have been measured at fair value
ii. assets held for sale - measured at lower of carrying amount or fair value less cost to sell.
iti. defined benefit plans - plan assets measured at fair value.
b} Current and Non-Current Classification
The Company presents assets and liabilities in the halance sheet hased on current/non current classification.
An asset is classified as current when:
i. Itis expected to be realised or intended to sold or consumed in normal operating cycle
ii. 1tisheld primarily for the purpose of trading
iii. Itis expected to be reatised within twelve months after the reporting period, or
iv. [tiscash orcash 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 classified as current when:
i. Itisexpected to be settled in normal operating cycle
il. Itis held primarily for the purpose of trading
ii. It is due to be settled within bwelve months after the reporting period, or
iv. There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
All gther liabilities are classified as non-current.
Operating cycle for the business activities of the company covers the duration of the specific project / contract / service and extends
upto the realisation of receivahles within the agreed credit period normally applicable to the respective project.
¢} Foreign currency translation
Functional and presentation currency
The financial statements are presented in Indian Rupee ['INR’) which is also the functional and presentation currency of the Company.
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REVENUE RECOGNITION

Revenue Recognition Revenue is recognised upen transfer of contrel of promised goods or services to customers in an amount that reflects
the consideration which the Company expects to receive in exchange for those poods or services.

A.  Revenue from sale of properties/ development rights:

L. Revenue from the sale of properties / flats / commercial premises / units in a project are recognised when the company satisfies
performance obligations at a point in time i.e when control is transferred to the customer which is usually on giving soft possession for
fit outs or actual possession to the customer.

il. Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, rebates, price concessions,
returns and financing component if any, as specified in the contracts with the customers. Revenue cxcludes taxes collected from
customers on behalf of the government.

iit. Amount received as Advance from customers on Invoicing / raising demand letters are classified as Contract Liabilities. The company's
right to consideration in exchange for goeds or services that the company has transferred to the customer are classified as receivables,

iv. The Company has adopted Ind AS 115 Revenue from contracts with customers, with effect from April 1, 2018. Ind AS 115 establishes
principtes for reporting information about the nature, amount, timing and uncertainty of revenues and cash flows arising from the
contracts with its customers and replaces Ind AS 18 “Revenue” and Guidance Note on “Accounting for Real Estate transactions” for
entities to whom Ind AS is applicable. The Company has adopted Ind AS 115 using the modified retrospective approach to contracts
that were not completed as at April 01, 2018 and there were no amounts required to be debited to Retained Earnings pertaining to
recognition of revenue based on satisfaction of performance obligations at a point in time.

Accordingly, the comparative amounts of revenue and corresponding contract assets/ liabilities have not been retrospectively
adjusted.

B. Revenue from Trading Materials:
Revenue from sale of trading material is recognised when control of promised goods are transferred to the custemer.

C. Revenue from preject ma  jement services:
Revenue from 'project management services' is recoghized only on satisfaction of performance obligation of promised services based
on the agreements hetween the Company and the customer to whom such services are rendered.

D. interest
Enterest income from a financial asset is recognized when it is probable that the economic benefits will flow te the Company and the
amount of income can be measured reliably. [nterest income is accrued on a time basis, by reference to the principal outstanding at the
effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on initial recegnition.

E. Others
Revenues / Income and Costs/ Expenditure are generaty accounted on accrual, as they are earned or incurred.

F. Share of profit / loss from partnership firms / association of persons (AQP) is accounted in respect of the financial year of the Firm /
AOP, during the reporting period, on the basis of their audited/ management reviewed accounts, which is considered as a part of other
operating activity.

PROPERTY PLANT ANDE(  *MENT AND DEPRECIA  IN /AMMO  ISATION

A. Tangible Fixed Assets are stated at cost of acquisition or construction less accumulated depreciation and accumulated impairment
losses, if any.

B. Depreciation is provided on the straight line method on the basis of estimated useful life of the asset in the manner specified in
Schedule [1 to the Companies Act, 2013. Depreciation on additions to assets or on sale/disposal of assets is calculated pro-rata from the
month of such addition, or upto the month of such sale/disposal, as the case may be.

Asset Category Esti; life (in Years)
Computer 3
Office Equipment's 5
Furniture and Fixture 10
Yehicles 8

{ANCIA UMENTS

Initial rec !

The Company recognizes financial assets and financial liabilities when it becomes a party to the contractual provisions of the instrument.
All financial assets and liabilities are recognized at fair value on initial recegnition except for trade receivables which are initially measured
at transaction price, Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities,
that are not at fair value through profit or loss, are added to the fair value on initial recognitioo. Regular way purchase and sale of financial
assets are accounted for at trade date.
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(ii)

(iii}
{iv)

v)

3.3.4

3.4

Subsequent measurement

Non-derivative financial instruments

Financial ts carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in
order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount cutstanding.

Financial assets at fair value through other comprehensive income

A financial asset is subsequently measured at fair value through other comprehensive income if it is held with in a business model whose
objective is achieved by hoth cellecting contractual cash flows and selling financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Further, in
cases where the Company has made an irrevocable election based on its business model, for its investments which are classified as equity
instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

Financial liabilities

Financial liabilities are subsequently carried at amortized cost using the effective interest method, except for contingent consideration
recognized in a business combination which is subsequently measured at fair value through profit and loss. For trade and other payables
maturing within one year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these
instruments.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a variety of methods and assumptions that are based on market
conditions and risks existing at each reporting date. The methods used to determine fair value include discounted cash Aow analysis,
available quoted market prices and dealer quotes. All methods of assessing fair value result in general approximation of value, and such
value may never actually be realized.

Derecognition of financial instruments

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the
financial asset and the transfer qualifies for derecognition under IndAS 109. A financial liability (or a part of a financial liability) is
derecognized from the Company's halance sheet when the obligation specified in the contract is discharged or cancelled or expires.

[mpairment

Financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued
through profit or loss. Loss allowance for trade receivables with no significant financing component is measured at an amount equal to life
time ECL. For all other financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been
a significant increase in credit risk from initiai recognition in which case those are measured at lifetime ECL.The amount of expected credit
losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is required to be recognised is
recognized as an impairment gain or loss in the statement of profit or loss.

Non-financial assets

Intangible assets and property, plant and equipment

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may not be recoverable. For the purpose of imnpairment testing, the recoverabie amount (ie. the higher of the
fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that
are largely independent of those from other assets. In such cases, the recoverable amount is determined for the CGU to which the asset
belongs.

TAXATION

i. Current Tax
The tax currently payable is based on taxable profit for the year. Taxable profit differs from 'profit before tax’ as reported in the
financial statement of profit and loss because of items of income or expense that are taxable or deductible in other years and items that
are never taxable or deductible. The Company's current tax is calcubated using rates that have been enacted or substantively enacted by
the end of the reporting period.
In case the Company is liable to pay income tax u/s 115]B of Income Tax Act, 1961 (i.e. MAT), the amount of tax paid in excess of
normal income tax is recognized as an asset {MAT Credit entitlement) only if there is convincing evidence for realization of such asset
during the specified period. MAT credit entitlemeint is reviewed at each Balance Sheet date.
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3.6

3.6.1

3.7

3.8

ii. Deferred Tax
Deferred tax is recognized on temporary differences between the carrying amounts ef assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognized for ail
taxable temporary differences. Deferred tax assets are generally recognized for all deductible temperary differences to the extent that
itis probable that taxable profits will he available against which those deductible temporary differences can be utitized.

The carrying amount of deferred tax asset is reviewed at the end of each reporting pericd and reduced to the extent that it is no longer
probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

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

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company expects, at the end of the reporting period, to recover ot settle the carrying amount of its assets and liabilities.

iii, Current and deferred tax for the year
Current and deferred tax are recognized in profit or loss, except when they relate to items that are recognized in other comprehensive
income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly
in equity respectively.

INVENTORIES

All inventories are stated at Cost or Net Realizable Value, whichever is lower.

Stock of material at Site’ includes cost of purchase, other costs incurred in bringirg them to their respective present location and condition.
Cost formula used is average cost.

Incomplete Projects’ include cost of incomplete properties for which the Company has not entered into sale agreements and in other cases
where the revenue recognition is postponed. Incomplete Projects’ also include initial project costs that relate directly to a {prospective)
project, incurred for the purpose of securing the project. These costs are recognized as expenditure for the year in which they are incurred
untess they are separately identifiable and it is probable that the respective project will be obtained.

Inventory value includes costs incurred upto the completion of the project viz. cost of land / rights, value of floor space index (FSI),
materials, services and cther expenses (including horrowing costs} attributable to the projects. Cost formula used is average cost.

EMPLOYEE BENEFITS

Post-Employment Benefits

Defined benefit plans:

Gratuity

Gratuity is post-employment benefit and is in the nature of a defined benefit plan. The Hahility recognised in the financial statements in
respect of gratuity is the present value of the defined benefit obligation at the reporting date, together with adjustments for unrecognised
actuarial gains or losses and past service costs. The defined benefit/obligation is calculated at or near the reporting date by an independent
actuary using the projected unit credit method.

Actuarial gains and losses arising froin past experience and changes in actuarial assumptions are credited or charged to the statement of
QCIin the year in which such gains or losses are determined.

Short-term employee benefits:

Expense in respect of other short term benefits 15 recognised con the bhasis of the amount paid or payable for the period during which
services are rendered by the employee.

Other Long Term employee Benefits:

Liability in respect of compensated absences becoming due or expected to be availed within one year from the balance sheet date is
recognised on the basis of discounted value of estimated amount required to be paid or estimated value of benefit expected to be availed by
the employees. Liability in respect of compensated absences becoming due or expected to be availed more than one year after the balance
sheet date is estimated on the basis of an actuarial valuation performed by an independent actuary using the projected unit credit methad.

Actuarial gains and losses arising from past experience and changes in actuarial assumptions are charged to

statement of profit and loss in the year in which such gains or losses are determined.

Defined contribution plans: Company’s contribution to State governed Provident Fund Scheme is recognised during the year in which the
related service is rendered.

BORROWING COSTS

Interests and other borrowing costs calculated as per effective interest rate attributable to qualifying assets are allocated as part of the cost
of construction / development of such assets. Such altocation is suspended during extended periods in which active development is
interrupted and, no costs are allocated once all such activities are substantially complete. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalisation. Other borrowing costs are charged to the Profit and Loss Account.

CASH FLOW STATEMENT

Cash flows are reported using the indirect method, whereby profit for the period 15 adjusted for the effects of transactions of a non-cash
nature, any deferrals or accruals of past or future operatine cash receints or payments and item of income or expenses associated with
investing or financing cash Nows. The cash M d financing activities of the company are segregated.
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3.12.1

FOREIGN CURRENCY TRANSACTIONS

All trapsactions in foreign currency are recorded in the reporting currency, based on closing rates of exchange prevalent on the dates of
the relevant transactions.

Monetary assets and liabilities in foreign currency, outstanding as on the Balance Sheet date , are converted in reporting currency at
the closing rates of exchange prevailing on the said date. Resuitant gain or loss is recognized during the yearin the  ement of profit
and loss.

Non monetary assets and liabilities denominated in foreign currencies are carried at the exchange rate prevalent on the date of the
transaction.

SEGMENT REFORTING

The Company is engaged in the business of Real Estate Development, which as per Ind AS - 108 ‘Operating Segments’ is considered to be the
only reportable business segment. The Company is also operating within the same geographical segment. Hence, disclosures under Ind AS -
108 are not applicahle.

PROVISIONS, CONTINGENT ASSETS AND CONTINGENT LIABILITIES

Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of the amount of
obligation can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best
estimates. Provisions are discounted to their present values, where the time value of money is material.

Contingent liability is disclosed for:

Possible obligations which will be confirmed only by future events not wholly within the control of the Company or

Present obligations arising from past events where it is not probable that an outflow of resources will be required to settle the obligation or
areliable estimate of the amount of the obligation cannot be made.

USE OF ESTIMATES

The preparation of the fnancial statements in conformity with IndAS requires management to make estimates, judpments and
assumptions. These estimates, judgments and assumpticns affect the application of accounting policies and the reported amounts of assets
and liabilities, the disclosures of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues
and expenses during the period. Application of accounting policies that require critical accounting estimates involving complex and

subjective judgments and the use of assumptions in these financial statements have been disclosed in note 3.12.1. Accounting estimates

vould change from period to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as

management becomes aware of changes in aircumstances surrounding the estimates. Changes m estimates are reflected in the financial

slatements in the period in which changes are made and, if material, their effects are disclosed in the nintes to the financial statements.

Critical accounting judgements and estimates

a.

Revenue recognition

The Company uses the percentage-of-completicn method in accounting for its revenue. Costs of the project are based on the
management’s estimate of the cost to be incurred upto the completion of the projects and include cost of land, Floor Space index (F51),
materials, services and other expenses attrihutable to the projects. Estimates of project income, as well as project costs, are reviewed
periodically. Costs expended have been used to measure progress towards completion of work. Provisions for estimated losses, if any,
on uncompleted contracts are recorded in the period in which such losses become probahie based on the expected contract estimates
at the reporting date.

Property, plant and equipment and depreciation

The charge in respect of periodic depreciation is derived after determining an estimate of an asset's expected useful life and the
expected residual value at the end of its life. The useful lives and residual values of Company's assets are determined by management
at the time the asset is acquired and reviewed periedically, including at each financial year end. The lives are based on historical
experience with similar assets as well as anticipation of future events, which may impact their life, such as changes in technology.
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NOTES TO THE FINANCI STATEMENTS FOR THE YEAR ENDED 315T «ARCH, 2023

Note 4. Property, plant d equipment and capital work in progress

Cost or deemed cost

Balance at 1st April, 2021
Additions

Transfers

Balance at 31st March, 2022

Accumulated depreci. ir " impairment

Balance at 1st April, 2021
Deprectation expense
Balance at 31st March, 2022

Carrying amount as at 31st March, 2022

Cost or deemed cost

Balance at 31st March, 2022
Additions
Disposals
Balance at 31st March, 2023

Accumulated depreciatic and impairment

Balance at 31st March, 2022
Depreciation expense
Balance at 31st March, 2023

Carrying amount as at 31st] rch, 2023

T
ak
Computers and Furniture and Vehicles Office Total Capital work-in-
Laptops Fixtures Equipment progress
0.68 18.23 103.00 42.57 164.48 229.47
1.23 19.96 - 0.71 2191 1.43
1.91 38.19 103.00 43.29 186.39 23090
0.41 11.28 30.16 42.21 84.06 -
0.36 1.35 12.87 0.20 14.77 -
0.77 12.63 43.02 42.41 98.84 -
1.14 25.56 59.98 0.87 87.55 230.90
Computers and Furllnture and Vehicles QFFICE Total Capital work-in-
Laptops Fixtures Equipment progress
1.91 38.19 103.00 43.29 186.39 23090
2.45 12.04 19.28 0.76 34.52 -
4.36 50.23 122.27 44.04 22091 230,90
0.77 12.63 43.02 42.41 98.84 -
1.03 3.90 14.50 0.30 19.73 -
1.80 16.54 57.52 4271 118.57 -
2.56 €7 t o "02.34 230.90




JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202ZMH2008PT(C183715

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 5. Other financial assets
Nt current

Bank balances

- Deposits with maturity of more than tweive months

Security deposits

Current

Project Advances
- Related parties
- Others
Interest accrued on fixed deposits
Other receivables (Other than Trade Receivables)
- Related parties
- Others

Note 6. Current Tax assets and liabilities

Advance Tax paid

Note 7, Inventories

Inventories (lower of cost or net  lisable value)
- Stock of material at site

- Stock in trade (Acquired for trading)

- Incomplete projects

- Finished Properties

Note 8. Cash and cash equivalents

Balances with banks:

- in current accounts

- in escrow accounts

- in deposit with maturity of less than three months
Cash on hand

Note 9. Other  nk balances

Other bank deposits
Margin money deposits

Foot Note:

Total

Total

Total

Total

Total

Total

Balances with bank in margin money and fixed deposits are kept as security for guarantees / other facilities.

Note 10. Other assets
Current

AdVHn[‘QS to land OWNers

Advance recoverable in cash or in kingd
Prepaid Expenses

Balance with statutery authorities

lotal

As at As at
31st March, 2023 31st March, 2022
T in lakhs Tin Iakhg

50.00 50.00
0.95 0,95
50.95 50.95
- 11191
14.00 1,464.66
10.07 998
75.64 67.85
1,697.99 797.11
1,797.70 2,451.51
28451 150.99
284.51 150.99
27.04 27.52
15.14 7.91
45,440.88 46,557.72

6,996.68 -
I 4¢ 7715
1,073.78 338.87
1,492.41 761.17
- 269.48
0.39 052
2,566.58 1,370.04
1,635.00 1,172.00
293,58 268.58
1,928.58 1,440.58
100.00 100.00
1,665.60 1,448.67
8.80 2.55
634.89 859.69

2 AN O

A1 Nt
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CIN: U45202MncuuBPTC183715
RO TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Asat As at
31st March, 2023 J1stMarch, 2022
2 in {akhs Zin lakhs
Note 11. Equity share capilal
Equity share capital 727195 727195
Preference share cajital 3.200.00 3,200.00
Totat 10,471.95 10,471.95
Authorised Share Capital:
100,00 [PY  100,0) Ordinary Equity Shares ot €10 vach 100 L.o0
1.81,34450(P.Y.- 1,81.34.450) Class A Equity Shares of T 10 each 181345 151345
20,16,050 (P.Y. - 20,16,050])Class B Equity Shares of? 10 each 201.61 20161
525,580,955 (P.Y. - 5,25,58,955) Class C Equity Shares off 10 each 5,255.90 5.255.90
3,20,00,000 (P.Y.- 3.20,00,000), 17.75% Cumulative Compulsory Convertible Preference Shares ot ¥ 10 each 3,200.00 3,200.00
Tolal 10,471.95 10,471.95
Issued and subscribed capital comprises:
Ordinary Equity Shares
100,00 (P.Y. - 100,00) Ordinary Equity Shares of ¥ 10 each 1.00 .00
(lass A Equity Shares
1,81,34,450(P.Y.- 181,34,450} Class A Equity Shares of ¥ 10 each 1813.45 1.813.45
Class B Equity Shares
20,16,050 (P.Y.- 20,16,050)Class B Equity Shares ofT 10 each 201,61 201.61
Class 'C' Equity Shares
5,25.58.955 [P.Y. - 5,25,58,955) Class € Equity Shares of¥ 10 each 5.255.90 5,255.90
Preference Shares
3.20,00,000 (P Y. - 3,20,00,000), 17.75% Cumulative Compulsory Convertible Preference Sharces of T 10 each 3,200.00 3.200.00
Total 10,471.95 10,471.95
a}  Reconciliation of Number of shares outstanding at the beginning and at the end of the year
Number of shares Share Capital
Ordinary Equity Shares Tin lakhs
Balanwe at 1st April, 2021 10,000 1.o0
Add 7 (Less) s ssued / (Bought back] during the year -
Halanwe at 31st March, 2022 10,000 too
Add / (Less) : Issued / {Bought back) during the year - -
Balance at 31st March, 2023 10,000 1.00
Class A Equity Shares
Halance at 1st April, 2021 1.81.34,450 1.813.45
Add / {Less}: Issued / (Bought back) during the year - -
Balance at 31st March, 2022 1,8134,450 141345
Add [/ {Less}: Issued / {Bought back) during the year -
Balance at 31st March, 2023 1,81,34,450 1,813.45
Class B} Equity Shares
Balance at 1st Apnl, 2021 20,16,050 20161
Add / [Lesx) : Issued / {Boughr back) during the year .
Balance at 31st March, 2022 20,16,050 20101
Add / (Less) - Issued / (Bought back) during the yea) - -
Balance at 31st March, 2023 20,16,050 201,61
Class € Equity Shares
Balance at 1st April, 2021 5.25.58,955 5,255.90
Add / (Less) : Issued / (Bought back) during the year - -
Balance at 31st March, 2022 5.25,58,955 5.255.90
Add / [Less) : 1ssued / (Bought back) during the year - -
Balance at 31st March, 2023 5,25,58,955 5,7FF an
Preference Shares
Balance at 1st April, 2021 3,20,00,000 3,200.00
Add / [Less) : Issued / (Bought back) during the year . .
Balance atr 31st March, 2022 3,20,00,000 3.200.00
Add / [Less) : lssued / {Bought back) during the year - -
Balance at 31st March, 2023 3,20,00,000 3,200.00

b)  Terms /[ rights attached to Equity Shares:
Esjuity Shares (Class "A") :
Fiuity Shares [Class 'R} -
Equity Shares [Cliass 'C1

Class A equuty shares have no voting rights

Class B eguity shares shall be entitled to 76% of the total voting rights in the Comnpany.
Class Ceguity shares shall be entitied to 24% of the tetal voting rights in the Company.

Ordinary Shares Ordinary Equoty shares have ne voting and distrihutions rights.

c) Terms of Conversion of Preference Shares
The Company has issued 17.75%%, 3,20,00,000, cumuiative compulsurily convertible preterence shares of Rs 10 ¢ach (CCPS) on Zéth February, 2014, Each CCPs
shatl be compulsorily comvertible mto Class 78 7 Freocine Chome sn froeden e ki b e
ur alter February 27, 2029 The Company has not

Valent L L geebr smims i s et snd sl DONC f e e bemm kg
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JOYNEST PREMISES PRIVATE LIMITED

CIN: U45202MHZ00BPTC183715

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

d)  Details of shares held by each shareholders holding more than 5% shares

1. Equity Share { al

Ordinary Equity Shares
Hubtown Limited
Shree Naman Developers

Class ‘A’ Equity Shares

Hubtown Limited

High Scale Trading Povate Limited
Grayline Real Estate Private Limited
Eknath Infraprojects Private Limited
1.P. Vaastu Nirman Private Limited

Class 'H’ Equity Shares
Citygold Investments Private Limited
Class 'C’ Equity Shares

Hubtown Limited

Preference Shares
Citygold Investments Private Limited

Note 12. Other Fguity
Retaied Eariing

Retained Earnings
Balance at the beyinning of the year

Protit attributable to the owners of the company

Balance at the end of the year

Asal . .oe s veny =023 PR .Y
No of shares held % holding of this class of No of shares held % holding of this
shares class of shares
7.400 74.00% 7400 74.00%
2,600 26.00% 2,600 26.00%
10,000 100.00% 10,000 100.00%
1,24.31,045 68.55% 1,24,31,045 68.55%
20,106,050 11.12% 20,16,050 11.12%
11.08.827 6.11% 1108827 6.11%
16.71.306 9.22% 16,78,306 9.22%
507222 5.00% 9,07,222 5.00%
1,81.34,450 100.00% 1,8%,34,450 100.00%
20,16.050 100% 20,16,050 100%
20,16,050 100% 20,16,050 100%
5.25.58.955 100% 5,25,58,955 100%
5.25,58,955 10004 5o "-'t;‘ osg 100%
3,20,00,000 100% 3,20,00,000 100%
3,20,00,000 100% 3,20,00,000 100%
Asat Asat
31st March, 2023 31st March, 2022
T In lakhs Tin lakhs

[1.940.34) (2,587 14§
Tatal (1,940.34) (2,587.19)
{2587.19) (2,031 15)
646 85 (576 04)
Total (1,940.34) {2,587.19}
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CIN: U45202ZMH2008PTC183715
NQOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 318T MARCH, 2023

16. Trade payables

Figures For the Current Reporting Period ¥in lakhs
Particulars Outstanding for following per.vu, from due wew . payment 31stF*--<h, 2023
Less than 1 Year 1-2 Years 2-1 Years Morethan s vvenw s wrast)
MSME 408.99 103.20 - 11.23 52342
[ Other *,657.91 58.14 56.99 202.03 1,975.07
Total T 71849
T = e Thnmcel e | 4 [P, __!\ a - ?!_ I,.l.l_l_..
fmmrme arssaun Ji win, foay abras
Less that. . .c.. Losvoma - svura L v sy s awtal
MSME 706.55 - 59.03 265.48 1,031.05
Others 869.47 25126 69.97 278.54 1,46%.24
Total 2,500.29
Relationship with struck of Companies
Transactions Balance
Name of Struck of Nature of during the year Outstanding as at  [Relationship with
Company | § kil e Bnmnb 2] A March 21, 2022 struck of Compan
N.A, , N.A. NA.




JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202MH2008PTC183715
NOTES TO THE "'~ ANCIAL STATEMENTS FOR THE YEAR ENDED 318T MARCH, 2023

As at As at
31st March, 2023 31st March, 2022
=~ In lakhs Tin fakhs
Note 13. Berrowings
Non-current
(i) Bebe  -es [Unsecured)
22.50,uuu (PY. - 22,50,080) Compulsorily convertible debentures of the
tace value 0of T100/- each {Refer funtnote a) .
2,250.00 2,250.00

Debentures (Secured)

1.500 (P.Y.- 1,000) Redeemahle Nun convertible debentures of
the face value of $10,00,000/- each (Refer teotnote b) 15,000.00 15,000.00
Debentures (Secured)

55 [P.Y. - Nil} Redecmabie Non convertible debentures of the

face vaiue of 310,00,000/- each {Refer footnore ¢ 550.00 -
(ii)  Vehicle Loans (Secured)

- From hanks (Refer Foot Note d & ¢) 10.39 14.25

- Erom others (Refer Foot Note f) 11.64 17.96

{iii)} Other Loans [Unsecured)
- Loan from Companies 2,265.97 247597
20,088.00 19,758.17

Luess: Transferred to Short term borrowings

Of Vehicle Loan from banks (4.20) (3.86}
Of Vehicle Loan from others (6.81) [6.32)
0t Debentures (15.000.00) -
Of Lean from Companices (2,265.97) (2.475.97)
{17,276.98) (2,486.14)
Total 2,811.02 17,272.03
current
(i) Debenturcs (Secured) {Refer footnote b) 15,000,008 -

[ii} Vehicle Loans (Secured)
- From hanks {Refer Foot Note d & ¢) 4.20 386
- From others [Refer Foot Note 1) 6.81 632

{iii) Other Loans (Unsecured)
- Loan from Companies 2.26597 2.47597
17,276.98 2,486.14

Foot Note :

a Company is having 22,50,00,000 outstanding debentures as on 31/03/2023 and these dehentues can be converted into
Class "B" Shares in whole or in part at the option of the investor but not before expiry of 120 months trom the date of
altorment.

b 1.500 Secured Redeemable Non-Convertible Dehentures @ Face Value of 2 10,00,000/- on the following terms:

Redemption Premium 20% p.a. IRR caleulated on the face value of the debentures

Tenure: 42 months from the date of allotment

Redemption date: 42 months from the Series | date of allotment

Security: All right title interest benefits, entitlements including substitutions rights in the Project being constructed on all
those part and parcel of land admeasuring 1,13,924 sq mts on plot bearing CTS No 469-A, Village Chembur, Mumbai -
400071

C. During the year the Company has issued 55 [P.Y. Nil) Secured, Unrated, Unlisted, Non-Convertible Debentures of Face Value

of ¥ 10,00,000/- on the following terms:

Redemption Premium 1. 16% p.a. simple interest an the outstanding Debentures.

Redemption Premium 2. Interest of 7.5% of the Gross Sale Revenue, which shall be in addition to the Redemption Premium
1

Tenure: Perjod of 4 years from the allotment of 1st tranche Debentures

Security: First ranking exclusive charge on the Gross Sales Revenue (F wing) in favour of the Debenture Trustee.

. - Secured Vehicle loans from banks, which carry interest rate @ 9.76% p.a and are repayable by November,2021
- Vehicle loans secured against the assets of the Company

S - Secured Vehicle loans from banks, which carry interest rate @ 7 74% p.a and are vepayable by July, 2025
- Vehicle loans secured apainst the assets of the Company

I - Secured Vehicle loans from financial institution, which carry interest rate @ 7.45 % p.a and are repayable by

November, 2024
- Vehicle loans secured against the assets of the Company
I Guarantees / Security given for Secured loans taken by the company
- Personal guarantee of Mr Hemant Shah and Mr Vyvomesh Shah. the promoter directoes of Hubtown Limited
- Corporate guarantee iof Hubtown Limitod
- The promaeters of Hubtown Limil en Limited held by



JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202MHZ008PTC1 15

NOTES TO THE FINAMF143 ~ - ~TEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Note 14, Other financial liabilities

Nen:current

Retention money payable

Current
Interest Acerued & Due an Other Loan
Interest accrued but net due on berrowings
Retention money payable
Security deposits {Refundahle)
Project Advances

- Related partics

- Others
Other payables

- Related parties

- Gthers

Foot Note :

PR Aso.
d1st March, 2023 31st March, 2022
Sini ¥ in lakhs

840.43 21605
Total 840.43 216.05
2247 22.47
2.20 1.33
14.60 30.73
79.6% 1118
1,568.33 §28.26

178.07 -
12.53 10.86
5,710.51 7,186.87
Total 7,588.40 8,091.69

Retention Money liability to the contractors which are not due for payment as at 31st March, 2023 bave been shown under the

head “Other Financial Liabilities” as per Ind AS-32. As per the management, the retention liability is in the nature of holding the

amount as guarantee towards performance and does not relate to credit period given by the contractor. Further in the opinion of

the management, there has not been any authoritative ciarification / interpretation with regard to measurement of fair value in

respect of ahove item hence retention liability has not been discounted as on 31st March, 2023

Note 15. Provisions

Emplovee Benetits
Provision tor Gratuity
Provision for leave benelit

Current

Employee Benefits
Provision for Gratuity (Net of plan assets Rs. 1,27,812)
Provision for leave henefit

Note 16, Trade pay  les
Due 1o MSME [Refer footnote)

Due to Others

Foot Note ;

1.28 119

19.16 43.64

Total 20.43 4+4.84
168.14 7.08

10.46 B.38

Total 178.89 15.45
52342 1,031.05

1,975.07 1,469.24

Total 2,498.49 2,500.29

Details of dues to Micro, Small and Medium Enterprises as defined under Micro Small Medium Enterprises Development Act, 2006
: The above information has been provided as available with the Company to the extent such parties could be identified on the
basis of the information available with the Cempany regarding the status of suppliers under the MSMED Act. The overdue
principal amounts cutstanding to the extent ¥ 5,23,42,000/- {P.Y- ¥ 10,31,05,358} arc payable to such vendors ar the Balance

Sheet date and the same has been relied upon by the auditors.

Note 17, Other current liabilities

Current

Advance from customers

Dverdrawn bank balances as per books of accounts
Other payables:

- Statutory ducs

2195196

Total 2eisuwioa

16,075.21
1119

FETPRFIFITTN
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Note 18. Revenue from operations

Sale from operations :
Sale of properties / rights
Revenue from sale of Trading Materials

Other operating revenue :
Excess/Short provision for expenses
Sundry Creditor Balances Written Back
Others

Total
Note 19. Otherit me
a) Interest Income:

- Bank fixed deposits
- Others

b) Other gains and losses
Miscellaneous income

Total

Year ended Year ended
31st March, 2023 31st March, 2022
T in lakhs T in lakhs
8,384.91 -
726.68 230.70
g 111 ca 270 7h
- 0.05
42.54 22.18
60.66 6.42
103.21 28.65
9,214.80 259.36
63.59 145.54
2.25 -
05,84 10.94
12.31 -
12.31 -
78.15 145.5+
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 202"

EXPENSES

Note 20. Costs Of Construction / Development
Construction costs incurred during the year:

Land / rights acquired
Material and labour costs

+ roval and censultation expenses
Other direct development expenses

Note 21. Changes in Inventories of incomplete projects

Opening [nventory of Incomplete projects

Closing Inventory of Incomplete projects

Note 22, Employee Benefits Expense

Salaries, bonus, etc.

Contribution to provident and other funds

Staff welfare expenses

Other fund expenses

Note 23. Finance C

osts

Interest on tebentures
Other interest expense

Delayed/penal interest on loans and statutory dues

Other borrowing cos

Note 24. Depreciation and Amortisation Expenses
Depreciation of property, plant and equipment

ts

Note 25. Other Expenses

Insurance
Rent
Rates and taxes

Advertisement expenses

Bad Debts
Donations
Brokerage

Repairs aod society maintenance charges

Legal and profession
Foreign Exchange
Registration Charges

al fees

Other expenses (Refer Foot Note)

Foot Note :
Other expenses inclu
Audit Fees

de

Total

Total

Total

Total

Total

Total

Total

Year ended Year ended
31st March, 2023 31st March, 2022
T in lakhs T in lakhs
718.90 2,571.08
6,304.60 5,397.98
511.21 1,765.78
17.81 30.03
7,552.52 9,764.87
46,565.63 31,915.13
52,482.69 46,565.63
(5,917.06) {14,650.50)
690.01 474.87
22.16 1.98
12.74 275
1.32 0.18
726.23 479.77
252308 3,197.75
80.88 9.83
1682 62.23
2,620.76 3,269.81
7.96 0.45
2,628.71 3,270.26
19.73 14.77
19.73 1477
21.24 18.99
10.50 21.75
47.78 47.61
379.48 25390
13.61 0.92
17.20 .
120.54 264.84
10.07 570
83.70 22674
0.72 1.08
1,120.16 578.94
~83.93 366.17
_..09.23 17096.64
1.0 0.50



JOYNEST PREMISES PRIVATE LIMITED
CiN: U4521  H2Z008PTC183715
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Asat As at
31st March, 2023 J1st March, 2022
T T
N :26.Earning ershare (EPS)
Basic Earnings Per Share
Class - A 4.40 (3.13)
Class -B 39.61 (28.19)
Class - C 152 {1.08)
Ordinary 7.986.43 (5.682.85)
Diluted Earnings Per Share
Class- A 4.40 (3.13}
Class - B 39.61 (28.19)
Class-C 1.52 (1.08)
Ordit -« 7,986.43 (5.682.85)
Basic EPS

The ecarnings and weighted average number of equity shares used in the calculation of basic earnings per share are as

follows
Profit for the year attributable to the owners of the Company (¥ in lakhs)

Earnings used in the calculation of basic earnings per sh: 798.64

Weighted average number of equity shares for the purposes of basic earnings per share

Class - A LBL131450

Class - B 20,16.05{

Class - C 5.25,58.955

Ordinary 10,000

Total 7,27,19,455
Diluted EPS

(568.28)

1,81,34,450
20,16,050
5,25,58,955
10,000
7.27,19,455

The earnings and weighted average number of equity shares used in the calculation of diluted earnings per share are as

Profit for the year attributable to the owners of the Company (¥ in lakhs)

Earnings used in the calculation of diluted earnings per share 798.64
Weighted average number cof equity shares for the purposes of diluted earnings per share
Class - A 1,81,34,450
Class - B 20,16,050
Class - € 5,25,58,955
Ordinary 10,000
Total 7.27,19,455

(568.28)

1,81,34,450
20,16,050
5,25,58,955
10,000
7.27,19,455

For the purpose of dituted EPS convertible instruments 17.75% Debentures are deemed to be converted on the first day of

the previous year. The conversion ratio has been arrived at on face value basis.



JOYNEST PREMISES PRIVATE LIMITED
CiN: U45202MHZ008FTCIE3715
NOTES T THE FINANCIAL STATEMENTS FUR THE YEAR ENDED 31ST MARCH, 2023

Note 27, Related Parties Disclusures

A. Names of related parties and description uf refationship

Parent/ Holding Company
Hubtown Limied

Others - Joint Venrures Of Helding Company {with Whem transactions have taken place )

Rising tlory Develapers

Key Managenten personnel their relatives & enterprises (with Whnm transactinons have taken place }
Citygeld Management Services Pyt Lid

Note Related party relatwnships are as identihed by the Company and refied upon by the Auditur

Sr.

11}

Related party transactions and balance as at year end:

Nate 28, Contingent Liability

Sr.
Nas,

Claim against Company not acknowledge 35 debt on accounts of:-

Un lakhs
Nature of transaction Holding Fellow Subsidiary Jvint Yentures of Key Mapagement persannel,
Company companies Holding company their relatives & enterprises
Transactiuns with Related partics
Loans and Advances received \ recovered \ ad|usted
Hublown Limited 1.698.17
(153274} -
Rising Glory Developers 73650 -
{224.05]) -
Loans and Advances given/ repaid /fadjusted
Hublown Limtted 2498 .60 -
(423.21) -
Rising Glury Developers £35.00 .
{275.45) -
Transfer ulSteel / Other Materlals (Expenses)
Hubtown Limited 1864
Advertisement & Ovher Income {Incoma)
Hubtuwn Limited b i)
[t12)
Adverlisument & Diher Expense (Expenses)
Hubbwn camited
7.21)
Khilen Shah vzt
{0107)
Sirting becs (Expenses)
Vandana Dhank) WAl
{0.13)
Friu Shah i nd
{(008)
Kamal Matahs (TR R
f0143)
Halance rutstanding
Nature of Ralance outstanding Asat Asat
31st March, 2023 334t March, 2022
T in lakhs T in lakhs
Halance putstandiong Receivables:
Akruu GM |V 0.05 1N
Hublown Bus Terminal (Mehsana) Private Linited Sul 561
Hublewn Bus Terminal (Adapan] Private Linnted 0.6l L)
Hubtewn Bus Termunal [Ahmadabad) Private Limuted 06l [13:3}
Hublown Bus Terminal {¥adodara) Private Limited 0.61 o6l
M/s Rising Glory Develapers 0.07 101.57
Balance satstanding payables :
Hublewn Limited 1.568.33 767.90
Citygatd Management Services Pyt Lid .44 178
Khilen Shah a12 oo7
Vandana Dhanki (Sitting Fees payable} 068 B4
Priti Shah {Sitting Fees payabhke ) 0l &.07
Kamal Matalia (Sitting Fees payable) 050 038
Particulars Asat Asan
H arch, 2023 31y March, 2022
1 lakhs Tin lakhs

Commissianer of Income Tax [Appeals):

FY Ithneg”
Peputed [1 e

Amourt Bl

Rijlapoe [+ 4wt Pl

[EEN R
2
[LTHE]

125 L
EERIT)
04

The Py does oot have anv contngent habiliny as at the halance sheotd ste, other s as statetd thove v tiied by the suanisgesnent asd velied e duditors

Note 29,

In the apiunn o the Hoard of Directors of the Sompapy ol the
amuent atwhich they e stated in the halance shest

advances Lontiue



JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202MH2008PTC183715
NOTESTO T "~ "INANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Note 30. Capitai Manageme

The primary objective of company’s capital management is to ensure that it maintains strong capital ratios in order to support its
business and maximise shareholders value. The company's board of directors reviews the capital structure on an annual basis.

The capital structure of the company consists of net debt (borrowings and offset by cash and bank balances) and total equity of the
company. The borrowings consist of debentures issued, term loans from financial institutions and loans from companies,

Gearing Ratj

The gearing ratio at the reporting period was as follows

As at As at
31st March, 2023 31st March, 2022
Tin lakhs ¥in lakhs

Unsecured Loan 4,515.97 4,72597
Secured l.oan 15,572.03 15,032.21
Interest accrued and due/and but not due 24.67 23.80
l.ess: Cash and Bank Balance 2 Raacm 1270 fan
Total Debt {A) PP auyTa L s
Equity Share Capital 1147 1.95 10,471.95
Retained Earnings {1,940.34) (2,587.19)
Total Equity (B) 8,531.61 7,884.75

Debt Lquity Ratio A/B 205.66% 233.51%



JOYNEST PREMISES PRIVA

LIMITED
CIN: U45202ZMH2008PTC183715
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

31. Ratios

The ratios for the years ended March 31, 2023 and March 31, 2022 are as follows :

Particulars Numerator Denominator 31st March, 2023 31st March, 2022 Variance Reasons { If Variance
More Than 25 %)
i) Current Ratio Current assets Current lizbilities 123.22% 184.77% -33.31% -
ii) Debt Equity Ratio Total Net Debt Shareholder’s Equity 205.66% 233.51% -11.93% -
iii) Debt Service Coverage | Earnings avaitable for
Ratio debt service Debt Service 4.554% -3.09% -247.47%| Due to Increase in Profit
iv) Return on Equity (ROE) Average Shareholder’s
Net Profits after taxes |Equity 9.36% -7.21% -229.88% | Due to Increase in Profit
v) Inventory turnoverri o Due to Increase in
[nventory & Increase in
Revenue Inventory 17.70% 0.87% 1936.56% | Total Income
vi} Trade receivables Average Trade
turnover ratio Revenue Reccivable - - -
vii) Trade payables
turnover ratio Purchases of services | Average Trade Due to Increase in total
and other expenses Payables 339.85% 46.98% 623.36% [expenses
viil) Net capital turnover Due to Increase in total non
ratio current linbilities & Total
Revenue Working Capital -309.445 -2.38% 12901.72%|Income
ix) Net profit ratio Profit After Tax Revenue B8.59'% -140.36% -106.12%| Due to Increase in Profit
x) Return on capital Earning before interest
employed (ROCE) and taxes Capital Employed 11.98% 9.77% 22.52%]| Due to Increase in Loan

xi) Return on
[nvestment{ROI)

Unguoted

Income generated
from investments

Time weighted
average investments

Quoted

Income generated
from investments

lime weighted
verage investments




JOYNEST PREMISES PREVATE LIMITED
CIN: U45202MH2008PTC183715
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Year ended Year ended
31stMarch, 2023 31st March, 2022
Tin lakhs ¥in lakhs

Note 32. Post Retirement Benefit Pia
The Principal assumptions used for the purpose of the actuarial valuations were as follows,
Gratuity:
Discount Rate 7.29% 7.10%
Expected rate of salary increase 5% 5%
Expected average remaining service 17.58 17.92
Service cost
Current service cost 9.07 0.36
Past service cost and (gain)/loss from settlement - -
Net interest expense / gain 0.59 0.01
Component of define benefit cost recognised in profit or loss 9.65 0.37
Actuarial {gains) / losses for the period 151.79 7.75
Component of defined benefit cost recognised in other comprehensive income 151.79 7.75
Total 161.44 812
Present value of funded defined benelit obligation 170.99 9.47
Fair value of plan assets (1.28) (1.19)
Funded status {172.27) {10.66)
Movement in PV of defined benefit obligation
Opening define benelit ohligation 9.47 1.27
Current service cast 9.07 036
Interest cost 0.67 0.09
Actuarial (gains) and losses arising from changes in financial assumption (3.22) [0.44)
Actuarial (gains} and losses arising from changes in experience adjustment 15501 .19
closing define benefit obligation 170.99 9.47
Movements in fair value of plan assets
Opening fair value of plan assets 1.19 112
[nterest ncome 0.08 .08
Return un plan assets {exciuding amounts included in net interest expense) (3.00) (0.00)
Contribation [rom employer - -
closing fair value of plan assets 1.28 1.19

Asset Information: Total Amount

Gratuity Fund 1.28
Expected Payout: PVO Payout
Expected Qutgo First Year 11.37
Expected Qutgo Second Year 3.09
Expected Qutgo Third Year 3.30
Expected Qutgo Fourth Year 354
Expected Qutgo Fifth Year 3181
Expected Qutgo Sixth to Tenth Years 84.21

Sensitivity Analysis:

Target Allocation
Y
100%

As of 31st March, 2023, every percentage point increase in discount rate will affect our gratuity benefit obligation¥ 1,55,36,333 /-

As of 31st March, 2023, every percentage point decrease in discount rate will affect our gratuity benefit obligationZ 1,88,96,904 /-

As of 31st March, 2023, every percentage point increase in salary escatation rate will affect our gratuity benefit obligation? 1,89,03,572 /-

As of 31st March, 2023, every percentage point decrease in salary escalation rate will affect our gratuity benefit obligation? 1,55,05,194 /-

Sensitivity for significant actuarial assumptions is computed by varying one actearial assumption used for the valuation of the defined benefit

obligation hy one percentage, keeping all other actuarial assumptions constant

Projected service cost as on 31st March, 2024 is T 1442570 /-



JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202MH2008PTC183715
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENL ~ 31ST MARCH, 2023

Narrations:
1 Analysis of Defined Benefit Obligation
The number of members under the scheme have increased by 56.16%
The total salary has increased by 59.39% during the accounting pericd.
The resultant liability at the end of the period over the beginning of the period has increased by 1706.26%

2 Expected rate of return basis:
EROA is the discount rate as at previous valuation date as per the accounting standard

3 Description of Plan Assets and Reimbursement Conditions
100% of the Plan Asset is entrusted to LIC of India under their Group Gratuity Scheme. The reimbursement is subject to Insurer's Surrender
Policy.

4 Investment / Interest Risk

The Company is exposed to [nvestment / Interest risk if the return on the invested fund fails below the discount rate used to arrive at present
value of the benefit.

5 Longevity sk
The Company is not exposed ta risk of the employees living longer as the benefit under the scheme ceases on the employee separating from
the employer for any reason.

6 Risk of Salary Increase
The Company is exposed to higher liability if the future salaries rise more than assumption of salary escalation

7 Discount Rate

The discount rate has increased from 7.10% to 7.29% and hence there is an decrease in liability leading to actuarial gain due to change in
discount rate.



JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202ZMH2008PTC1  '15
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Note 33. Financial Risk Management Objectives

Financial Risk Management Objectives

The Compary's financial risk management is an 1 gral part of how to plan and execute its business strategies. The
Company's financial risk management policy is set by the Managing Board.

The Company manages market risk through a treasury department which evaluates and exercises independent control over

the entire process of market risk management. The treasury department recommend risk management objectives and
palicies which are approved by the senior management. The activities of this department include management of cash

resourses, borrowing strategies and ensuring compliance with the market risk limits | policies.

Market Risk

a) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrurment will fluctuate because of changes
in market interest rates. The company’s exposure te the risk of changes in market interest rates relates primarily to
company's long term debt obligations with floating interest rates.

b) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure wil{ fluctuate on account of changes in
foreign exchange rates. The company dees not have any exposure to the risk of changes in foreign exchange rates from its
operating activities or investments in foreign companies.

Credit Risk
The commpany is not exposed to credit risk frem its operating activities. Credit risk trom balances with banks and inter
corporate loans is managed by the company’s treasury department in accordance with the company’s policy.

Lig lity risk
The companies cashflow requirement are met hy funds received trom its holding company.



JOYNEST PREMISES PRIVATE LIMITED
CIN: U45202MH2008PTC183715
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 315T MARCH, 2023

Note 34. Other statutory information for the yeare ed 31 March 2023 and 31 March 2022:

i) The Company does not have any benami property, where any proceeding has been initiated or pending against the
Company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 {45 of 1988) and rules
made thereunder.

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

iii) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

iv) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:
(a) 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
[b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

v) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (Ultimate Beneficiaries); or
(b) provide any puarantee, security or the like on behalf of the Ultimate Beneficiaries.

vi] The Company do not iave any such transaction which is not recorded in the books of accounts that has been surrendered
or disclosed as income in the tax assessments under the Income-tax Act, 1961 [such as, search or survey or any other
relevant provisions of the Income-tax Act, 1961).

vii}) The Company has not been declared wilful defaulter by any bank or financial institution or Government or any
Government authority or other lender in current financial year, in accordance with the guidelines on wilful defaulters issued
by the Reserve Bank of India.

viii) The Company has complied with the number of layers prescribed under Clause (87) of Section 2 of the Companies Act,
2013 read with the Companies (Restriction on number of Layers) Rules, 2017 from the date of their implementation.

Note 3° ry.
As per

E
For AL L
Firm Re L
Charter
AMIT § WDA S
Proprie fficer C
Membe
UDIN: 2
Place: Mumbal Place: Mumbai

Date: 18/05/2023 Date: 18/05/2023






matiers were addressed in the context of our audit of the standalone financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion n these
matters. There are no key audit matters which require to be separately communicated n our
report.

Information Other 1an the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Management Discussion and Analysis,
Board’s Report including Annexures to Board’s Report, Business Responsibility Report,
Corporate Governance and Shareholder’s Information, but does not include the standalone
financial statements and our auditor’s report thereon.

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

In connection with our audit of the standalone financial statements, our responsibility is 10
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the st:  alone financial sltatements or our knowledge obtained
during the course of our audit or otherwise appears to be materially misstated. If, based on the
work we havc performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of M agement and Board of Directors 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 vi ' of the slate of affairs, profit/loss and other
comprehensive income, changes in equity and cash flows of the Company in accordance with
the accounting principles generally accepted in India, including the Indian Accounting
Standards {Ind AS) specified under Section 133 of the Act 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
adeguate internal financial controls that were operating effectively for ensuring 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 trom material
misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the 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 concemn and using the going concern basis of accounting
unless ' Board of Directors either intends to liquidate the Company or 1o cease operations,
¢ 1as no realistic al  ative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

()



Auditor’s Responsibilities for the Audit of the Standalone _ inancial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from 1 erial misstatement, whether due to fraud or error. and
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a materi: 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 intluence the economic decistons of users taken on the basis of these standalone tinancial
statements.

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

* [dentify and assess the risks of material  sstatement of the standalone financial statements.
whether due to fraud or error, design and perform audit procedures responsive 1o 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 traud is higher than for one
resulting from error. as fraud may involve collusion, forgery. intentional omissions.
misrepresentations. or the override of interal control.

= Obtain an understanding of internal control relevant 1o the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)X1) of the Act. we
are also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to financial statements in place and the operating
eftectiveness of such controls.

» FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone financial statements made by
the Management and Board of Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
Company’s ability 10 continue as a going concen. If we conclude that a material uncertainty
exists. we are required to draw attention in our auditor’s report to the related disclosures in the
standalonc financial statements or. if such disclosures are inadequate. to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continuc as a
going concern.

* Ewvaluate the overall presentation, structure and content of the standalone financial

statemnents, including the disclosures, and whether the standalone financial statements
represent the underlying transactions devents ina anner that achieves fair presentation.
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We communicate with those charged with govermance regarding, amor- other matters, the
planned scope and timing of the aud and significant audit findings. incluaing any significant
deficiencies in internal control that we identity during our audit.

We also provide those charged with governance with a statement that we have comptlied 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 ol 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 mattcr 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 (o
outweigh the public interest benefits of such communication

Report on Other Legal and Regulatory Requirements

1. Asrequired v 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, we give in the “Annexure A", a statement on the matters specificd in
paragraphs 3 and 4 of the Order. to the extent applicable.

2

As required by Section 143(3) of the Act, based on our audil 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 tor the purposes of our audit;

b) In our opinion, proper books of account as required by law have been kept by the
Company so lar as it appears from our examination of those books:;

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

d) In our opimon, the aforesaid [standalone] [inancial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Companies
(Indian Accounting Standards) Rules, 2015, as amended:

¢} On the basis of the written representations received from the directors as on 31st
March, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March. 2023 from being appointed as a director n terms of
Section 16H2) of the Act:

4]



f)

g)

h)

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™. Our report expresses an unmodified opinion on the adequacy
and operating effectiveness of the Company s internal financial controls over financial
reporting;

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 read with Schedule V of the Act:

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:

i.  The Company does not have any pending litigations which would impact its
financial position:

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

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

iv.  a. The management has represented that, to the best of its knowledge and belief.
no funds have been advanced or loaned or invested (either from borrowed funds
or share premium or any ther 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, whether, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the company
("Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

b. The management has represented, that, to the best of its knowledge and belief,
no funds have been received by the Company from any persons or entities,
including forcign entities (“Funding Parties™), with the understanding, whether
recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding . arty ("Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

¢. Based on such audit procedures that have been co  idered reasonable and
appropriate in the circumstances, nothing has come to their notice that has caused
them to believe that the representations under sub-clause (a) and (b) contain any
material misstatement.

3



v. No dividend has been declared or paid durii

For L. J. Kothari & Co.
Chartered Accountants
Firm Registration Number 105313w

Lalit Kothari
Proprietor
Membership No. 30917

UDIN: 2303091 7BGSEIR4340

Place: Mumbai
Date: 17" May, 2023

he year by the Company.
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“Annexure A” to the Independent Auditor’s Report

With reference to the Annexure A referred to in the Independent Auditors’ Report to the
members of the Company on the standalone financial statements for the year ended March 31,
2023. we report the following:

i a. The Company does not have any Property Plant and Equipment and hence
reporting under clause i(a) to i(e) of the order is not applicable;

i a. The Company did not have any inventory during the year and accordingly
Paragraph 3 (ii) (a) of the order are not applicable to the Company.

b. The Company has not been sanctioned working capital limits in excess of T 5
crore. in aggregate, at any oints of time during the year, from banks or
financial institutions on the basis of security of current assets and hence
reporting under clause 3(ii)b) of the Order is not applicable.

iii  According to the information and explanations are given to us and on the basis of
our examination of the records of the Company, the Company has not provided
any security or granted advances in the nature of loans, secured or unsecured, to
companies, firms, limited hability partnership or any other parties during the year.
Therefore, reporting under clause 3(iii)(a), 3(iii}(b), 3(iii)(c). 3(i)(d). 3(ili)e).
3(iii)(1) of the Order s not applicable:

v In our opinion and according to the information and explanations given to us. the
Company has not granted loans to the parties covered under sections 185 and 186.
and therefore, reporting under clause 3(iv) of the Order is not applicable;

v The Company has not accepted any deposits within the meaning of section 73 to
76 of the Act and the rules framed thereunder. Therefore, reporting under clause
3(v) of the Order is not applicable;

vi The Company is not in the business of sale of any goods or provision of such
services as prescribed. Accor 1gly. the requirement to report on clause 3(vi) of
the Order 1s not applicable to the Company.

vii a According to the information and explanations given to us and the records of
the Company examined by us, in our opinion, the Company is generally
regular in depositing, undisputed statutory dues, including income-tax and
other material statutory dues, wherever applicable, with the appropriate
authorities. Further, no undisputed amounts payable in respect thereof were
outstanding at year-end for a period of more than six months from the date
they became payable:

b. According to the information and explanations given to us and the records of
the Company ¢ nined by us, there were no disputed dues in  spect of
income tax, GST, sales tax including value-added tax, employee state
insurance, provident fund, duty of customs or wealth tax or service tax on
account of any dispute:

7]



ix

Xi

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 surrende  or
disclosed any transactions, previously unrecorded as income in the books of
account, in the tax assessments under the Income Tax Act, 19¢ as income during
the year.

a. The Company has taken loans or other borrowings from any other lenders.

Further, it has not defaulted in repayment of loans or other borrowings to any
lender.

¢ Company has not been deciared a willful defaulter by any bank or
financial institution or government or any government authority.

. The loans have not been applied by the company for purposes other than for

which they were obtained.

. On an overall examination of the financial statements of the Company. funds

raised on short- term basis have, prima facie, not been used during the year for
long-term purposes by the Company.

. The company does not have any subsidianes hence reporting under clause

3(ix)(e) of the Order is not applicable.

. The Company has not raised moneys by way of an initial public offer or

further public offer (including debt instruments). Therefore, reporting under
clause 3(x)(a) of the Order is not applicable.

According t he 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. Therefore. reporting under clause
3(xXb) of the Order is not applicable;

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 Standards on Auditing, we report that no
fraud by the Company or on the Company has been noticed or reported
during the course of the audit.

b. According to the information and expla ions given to us, no report under
sub-section (12) of Section143 of the Companies Act. 2013 has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 214 with the Central Government.

¢. According to the information and explanation provided to us. the Company
has not received any whistleblower complaints during the year;

8|



X11

Xiii

X1V

XV

XVi

Xvii

Xviil

XX

XX

According 10 the information and explanations given 1o us, the Company is not a
Nidhi Company. Therefore, reporting under clause 3(xii) of the Order is not
applicable:

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Sections 177 and 188 of
the Companies Act.2013, where applicable, and the details of the related party
transactions have been disclosed in the standalone financial statements as rcquired
by the applicable Indian Accounting Standards.

The Company does not have an internal audit system and is not required to have
an internal audit system under the provisions of Section 138 of the Companies
Act, 2013. Therefore, the requirement to report under clauses 3{(xiv)(a) and
3(xiv)(b) of the Order is not applicable to the Company.

In our opinion, and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with directors or persons
connected with them, covered under Section 192 of the Act:

In our opinion, the Company is not required to be registered under Section 45-1A
of the Reserve Bank of India Act, 1934. Therefore, the reporting under clauses 3
(xvi) (a). (b). (c) and (d) of the Order do not apply to the Company:

The Company has incurred cash losses amounting to Rs. 2.38.092 in the current
year and amounting to Rs. 92,911 in the immediately preceding financial year
respectively.

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

On the basis of the financial ratios, aging and expected dates of realization of
financial assets and payment of financial liabilities, other information
accompanying the financial statements an 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
indicating that Company is not capable of meeting its liabilities existing at the
date of the 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 th  udit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year trom the
balance sheet date, will et discharged by the Company as and when they fall due;

Provisions of Section 135 of the Companies Act do not apply to the Company and
therefore, reporting under clause 3(xx)Xa) & (b) of order is not applicable:

91



xxt The Company does not prep  consolidated financials and theretore, reporting
under clause 3(xxi) of the order is not applicable.

For L. J. Kothari & Co.
Chartered Accountants
Firm Registration M mber 105313W

L. it Kothari
Proprietor
Membership No. 30917

UDIN: 23030917BGSEIR4340

Place: Mumbai
Date: 17" May. 2023






Meaning of Internal Financial Controls er Fi nci Reporting

A company's intemnal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of

financial statements for external purposes in accordance with generally accepted accounting

principles. A company's internal financial control over financial reporting includes those

policies and procedures that;

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company: and

(3) provide reasonable assurance regardi  prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material eftect on
the financial statements.

Inherent Limitations of Intermal 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.

{ nion

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 March 31. 2023, based on the intermal control over
fina ial reporting criteria established by the Company. considering the essential componcents
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.

or L. J. Kothari & Co.
Chartered Accountants
Firm Registration Number 105313W

Lalit Kothari

Proprietor

Mecmbersh | No. 30917
UDIN: z )30917BGSL.. 4340

Place: Mumbai
Date: | 7" May. 2023
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CIN: U45200MH1995PLC085167
STATE

ENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2023

Note Amount
| 9 (T In Thousand)
A. EQUITY SHARE CAP11 AL
s at 31st March, 2021 500
Changes in eqguity share capital -
Asat31stM: h,2022 500
Changes in equity share capital -
As at 31st March, 2023 500
B. OTHER EQUITY
R
Particulars esen:ves & SurPlus Total
Retained Earnings
Balance at 31st...arch, 2021 (28,258) (28,258)
Other comprehensive income for the year - -
Total comprehensive income for the year [354) {354)
Balance at 31st March, 2022 (28,612) (28,612)
Other comprehensive income for the year - -
Total comprehensive income for the year {499) (499)
Balance at 31st March, 2023 (29,111) {29,111)

The accompanying notes are an integral part of the financial statements

As per attached report of even date
For L.]. KOTHARI & CO.
CHARTERED ACCOUNTANT

FIRM REGISTRATION NO. 105313W

PRUPRIETOR
MEMBERSHIP NO. 30917

Place: Mumbai
Date : 17th May. 2023

UD”H S2INANNAITROACTIDAIAN

For and on behalf of t=~ "~~~ ~“ = ~tgrg

RAJEEVAN PARAMBAN
DIRECTOR
DIN: 0441200

E

/ KUSHAL SHAH
DIRECTOR

DIN: 06843982




VA VHOUSING LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023
CIN: U45200MH1995PLC085167

Note 1. Statement of Significant Accounting Policies.

1.1 Company Overview
Vama Housing Limited is an unlisted Public Limited Company domiciled in India, incorporated under the
Companies Act, 1956. The Company is engaged in the real estate business specializing in the construction
and development of Infotech Parks, Cyber Parks, Business Parks, and SEZ as well as the sale and lease of
commercial, industrial and residential properties and other similar works.

1.2 The financial statements are approved for issue by the Company's Board of Directors on 17th May, 2023.
Note 2. Significant Accounting Policies followed by the Company
I Basis of preparation of Financial Statements

(i) Compli cewithInd AS

These financial statements have been prepared in accordance with the Indian Accounting Standards
(hereinafter referred to as the ‘Ind AS") as notified by the Ministry of Corporate Affairs pursuant te Section 133
of the Companies Act, 2013 ("Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other relevant provisions of the Act.

The accounting policies are applied consistently to all the periods presented in the financial statements.

(ii) Historical cost conve  ion

The financial statements have been prepared on a historical cost basis, except for the following:
1) certain financial assets and liabilities that are measured at fair vaiue;

2) assets held for sale - measured at lower of carrying amount or fair vatue less cost to sell;

3) defined henefit plans - plan assets measured at fair value;

(iii) Current non-current classification

All the assets and liabilities  ave been classified as current or non-current, wherever applicable, as per the
aperating cycle of the Company as per the guidance set out in Schedule 11 to the Act. The operating cycle for the
business activities of the Company covers the duration of the project/ contract including the defect liability
period, wherever applicable, and extends upto the realization of receivables {including retention monies, if any)
within the credit period normally applicable to the respective project.

I1. Significant accounting judgments, estimates, and assumptions

The preparation of financial statements in conformity with the recognition and measurement principles of Ind
AS requires management to make judgments, estimates, and assumptions that affect the reported balances of
revenues, expenses, assets, and liabilities and the accompanying disctosures, and the disclosure of contingent
liabilities. Uncertainty about these assumptic  and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in future periods.

a) judgements

Classification of property

The company determines whether a property is classified as an investment property or inventory property.
tnvestment property comprises land and buildings that are not occupied substantially for use by, or in the
operations of, the company, nor for sale in the ordinary course of business, but are held primarily to earn rental
income and capital appreciation. These buildings are substantially rented to tenants and not intended to be
sold in the ord iiness. Inventory comprises property that is held for sale in the ordinary
course of busin e are properties that the company dE\.T /)s and intends to sell hefore or on
completion of ct h



b) Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying ame 1ts of assets and
liabilities within the next financial year, are described below. The Company based its assumptions and
estimates on parameters available when the financial statements were prepared. Existing circumstances and
assumptions about future developments, however, may change due to market changes or circumstances arising
that are heyond the control of the Company. Such changes are reflected in the assumptions when they occur.

IIl. Revenue recognition
Revenue Recognition Revenue is recognized upon transfer of control of promised goods or services to
customers in an amount that reflects the consideration which the Company expects to receive in exchange
for those goods or services.

A. Revenue from Construction Activity:
Revenue from the sale of properties/flats/ commercial preniises/units in a project is recognized when the
company satisfies performance obligations at a point in time ie when control is transferred to the
customer which is usually on giving soft possession for fitouts or actual possession to the customer.
Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts,
rebates, price concessions, returns, and financing components if any, as specified in the contracts with the
customers. Revenue excludes taxes collected from customers on behalf of the government. Where the total
project cost is estimated to exceed total revenues from the project, the loss is recognized immediately in
the Statement of Profit and Loss Account.
The amount received as Advance from customers on Invoicing/raising demand letters is classified as
Contract Liabilities. The company’s right to consideration in exchange tor goods or services that the
company has transferred to the customer is classified as receivables.
The Company has adopted Ind AS 115 Revenue from contracts with customers, with effect from April 1,
2018. Ind AS 115 establishes principles for reporting information about the nature, amount, timing, and
uncertainty of revenues and cash flows arising from the contracts with its customers and replaces Ind AS
18 “"Revenue” and Guidance Note on "Accounting for Real Estate transactions” for entities to whont Ind AS
is applicable.

B. Interestincome:
Interest income including income arising on other instruments recognized on a time proportion basis
using the effective interest rate method.

C. Others:
Other revenues/incomes and costs/expenditure are accounted for on accrual, as they are earned or
incurred.

V. Property plant and equipment, investment property, and depreciation/amortization

A. Tangible fixed assets are stated at cost of acquisition or construction including attributable interest and
finance cost, if any till the date of acquisition/installation of the assets, less accumulated
depreciation/amortization, and accumulated impairment losses, if any,

B. Depreciation is provided based on the useful life of the assets as prescribed Schedule 1 to the
Companies Act, 2013. Depreciation on additions to assets or on sale/disposal of assets is calculated pro-
rata from the month of such addition, or upto the month of such sale/disposal, as the case imay be.

Asset Category _Estimated useful life (in Years)

Office Fouinment 5 /-




Investment Properties

Property that is held for fong-term rental yields or for capital appreciation or both, and that is not occupied
by the Company, is classified as an investment property. Investment property is measured at its cost,
including related transaction costs, and where applicable borrowing costs less depreciation and impairment
ifany. Depreciation on the building is provided over its useful tife using the written down value method.
Useful life considered for calculation of depreciation for assets class are as follows-

_Asset Category Estimated useful life (in Years)
Residential Flat - 60
V. Taxation

i.  Current Tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from "profit before
tax as reported in the financial statement of profit and loss because of items of income or expense that are
taxable or deductible in otber years and items that are never taxable or deductible. The Company's current
tax is calculated using rates that have been enacted or substantively enacted by the end of the reporting
period.

In case the Company is liable to pay income tax u/s 115]B of Income Tax Act, 1961 (i.e. MAT), the amount of
tax paid in excess of normal income tax is recognized as an asset (MAT Credit entitlement) only if there is
convincing evidence for the realization of the such asset during the specified period. MAT credit entitlement
is reviewed at each Balance Sheet date.

ii. Deferred Tax
Deferred tax is recognized on temporary difterences between the carrying amounts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profit.
Deferred tax liahilities are generally recognized for all taxable temporary differences. Deferred tax assets
are generally recognized for all deductible temporary differences to the extent that it is probabie that
taxable profits will be available against which those deductible temporary differences can he utilized.
The carrying amount of deferred tax asset is reviewed at the end of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxabte profits will be available to allow all or part of
the asset to be recovered.
Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in
which the liability is settled or the asset realized, based on tax rates (and tax laws) that have been enacted
or substantively enacted by the end of the reporting period.
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from
the manner in which the Company expects, at the end of the reporting period, to recover or settle the
carrying amount of its assets and liabilities.

iii.  Current and deferred tax for the year
Current and deferred tax are recognized in profit or loss, except when they relate to items that are
recognized in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognized in other comprehensive income or directly in equity respectively.

VL Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of the
financial year which are unpaid. Trade and other payabtes are presented as current liabil less
payment is not due within 12 months after reporting period. For trade and other payables maturing within
one year from the halance sheet date, the carrying amounts approximate fair value due to the short maturity
of these instruments.

VIL. Trade receivable

Are as a ‘trade receivable’if it is in respect of the amount due on account of goods sold
or s the normal course of business. Trade receivables are recognized initially at fair
valu measured at amortized cost using =~ 7 T ;;/’provision for impairment.

)




VIIL Borrowings and Borrowing costs

Borrowings are initially recognized at Net off transaction costs incurred and measured at amortized cost.
Any difference between the proceeds ( net of transaction costs) and the redemption amount is recognized
in the statement of profit and loss over the period of the borrowings using the effective interest method.
Interests and other borrowing costs included under finance costs calculated as per the effective interest
rate attributahle to qualifying assets, which takes a substantial peried of time to get ready for its intended
use are allocated as part of the cost of construction/development of such assets. Such allocation is
suspended during extended periods in which active development is interrupted and, no costs are allocated
once all such activities are substantially complete. Investment income earned on the temporary
investment of specific borrowings pending their expenditure on qualitying assets is deducted from the
horrowing costs eligible for capitalization. Other borrowing costs are charged te the Profit and Loss
Account.

IX. Earnings per Share
Basic earnings per share are calculated by dividing the net profit or loss for the year attrihutable to equity
shareholders hy 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 a bonus issue if any.
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 numbher of shares outstanding during the year are adjusted
for the effects of all dilutive potential equity shares.

X. Cash Flow Statement
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or
payments, and items of income or expenses associated with tnvesting or financing cash flows. The cash flows
from operating, investing and financing activities of the company are segregated.

Xl. Cash and Cash Equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits
with an original maturity of three months or less, which are subject to an insignificant risk of changes in
value.
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term
deposits, as defined above, net of outstanding bank overdrafts as they are considered an integral part of the
Company's cash management.

XIl. Provisions, contingent liabilities, and contingent assets

A provision is recognized when an enterprise has a present obligation (legal or constructive) as a result of a
past event and it is probable that an outflow of embodying econemic benefits of resources will be required
to settle a reliably assessable obligation. Provisions are determined hased on the best estimate required to
settle each obligation at each balance sheet date. 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 liabilities are disclosed in respect of possihle obligations that arise from past events, whose
existence would be confirmed by the occurrence or non-occurrence of one or more uncertain future events
not wholly w' * the control ofthe Con A contingent tiahility alsoari  inrareca | where liability
cannot be recognized hecause it cannot be measured reliably.

Contingent assets are neither recognized nor disclosed in the financial statements.
re
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CiN: U45200MH1995PLC085167
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023

3. Property, plant and equipment Office
Equipment
{Z In Thousand)

Cost or deemed cost

Balance at 1st April, 2022 142
Additions -
Disposals/Discardment of Assets -
Balance at 31st March, 2023 142

Accumulated depreciation

Balance at 1st April, 2022 142
Eliminated on disposal of assets -
Depreciation expense -
Balance at 31st March, 2023 1

Carryi amount as at 31st March, 2023 -

As at Asat
31% March, 2023 31* March, 2022
(Z In Thousand) {T In Thousand)

4. lnvestient property
Cost or deemed cost

Balance at the beginning of the year 19,558 19,558
Additions - -
Balance at the end of the year 19,558 19,558

Accumulated depreciation

Balance at the beginning of the year 8,151 7.890

Depreciation expense 261 261
Balance at the end of the year ) 8,412 8,151
Carrying amount as at 31st March, 2023 11,146 11,407

1/






VAMA HOUSING LIMITED

CIN: G45200MH199LPLCOB5 167
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023

As at As at
31st March, 2023 it March, 2022
X In Thousand) (X InThou 1d)|
9. Equity share capital
Authorised Share Capital:
S0,000 (PY. 315t March, 2022: 50,000) Equity Shares of T 10/- each
A0 500
[ssued and subscrihed capital comprises:
50,000 (P.Y. 31st March, 2022: 50,000) Equity Shares of T 10/- each fully paid up
500 300
Total 500 500
Footnotes:
(i) Reconciliation of the number of Equity shares outstanding at the heginning and at the end Number of shares Number of shares
of the ycar,
Balance at 1st April, 2021 50,000 50,000
Add : 1ssued during the year -
l.ess : Bought back during the year . R
Balance at 31st March, 2022 50,000 50,000
Balance at 1st April, 2022 50,000 50,000
Add : [ssued during the vear .
Less : Bought back during the year - -
Balance at 31st March, 2023 50,000 50,000
{ii) Equity Shares held by its holding company or its ultimate holding company. AS dL Asat
31st March, 2023  3tst March, 2022
{No.) {No.)
Hubtown Limited with its benefeciary owners 50,000 50,000
Total T Qo0 50,000
(iii) Details of shares held by each shareholders holding more than 5% shares
As at 31st March, 2023 As at 31st March, 2022
No. of shares % holding No. of shares % holding
Fully paid equity shares
Hubtown Limited with Benificiary Owners L0000 1004, s8,000 LOO%
{iv] Terms / rights attached to Equity Shares:
The company has a single class of equity shares having a tace value of ¥ 10/- per share. Each helder of equity share is entitied to one vote per share. In
the event of hguidation of company, the helders of equity shares will he entitled to receive remaiming assets of the company, after distribution of all
preferential amounts. The distnibution will be in proportion to the nurmber of equuty shares held by the shareholders.
Asat Asat
J1scMarch, 2023 31stMarch, 2022
(2 In Thousand} (% In Thousand}
10. Other Equity

Retained Earnings

Balance at the beginning of the year

Profit/{Loss} attributable to the owners of the company
Balance at the end of the year

£28.612) (28,258)
(499) (354)
(29,111) (28,612)

/'
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AMA OUSING LIMITED

' N: U45200MH1995PLC085167

NOTES TO"..__ FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023

As at

Asat

31st March, 2023 31st March, 2022
_(XInThousand) (X In Thousand)

14. Other Income

Other income 17 97
Provision no longer required 0 20
Interest recived on F.D 4 -
Total 21 117
15. Depreciation and Amortisation Expenses
Depreciation of investment property 261 261
Total 261 261
16. Other Expenses
Legal and professional fees - 20
Other expenses 259 190
Total 259 210
Footnote:
Auditors Remuneration ( luded in other expenses) :
Audit Fees 10 10
GST on above 2 2
Total 12 12

//




VAMA HOUSING 1  ITED

CIN: U45200MH1w»5PLCO8B5 .7
NOTESTO" [E] VANCIALSTATEMEN SFOR THE YEAR ENDED 31st MARCH, 2023

17. EARNINGS PER SHARE (EPS) As at Asat
31st March, 2023 31st March, 2022
) R})
Basic and Diluted Earning Per Share (9.98) (7.08)

{i) Basic and Diluted EPS
The earnings and weighted average
number of equity shares used in the

Year Ended Year Ended
31st March, 2023 31st March, 2022
£9) )
Profit/(Loss) for the year attributable to the owners of the Company (4,98,923) (3,53,992)
Earnings used in the calculation of basic earnings per share (4,98,923) (3,53,992)
As at Asat

31st March, 2023 31st March, 2022

ii) Weighted average number of equity shares for the purposes of basic
earnings per share 50,000 50,000

1/







VAMA HOUSING LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023
CIN: U45260MH1995PLCG85167

21. Financial Risk Management Objectives

The company is exposed to market risk, credit risk, and liquidity risk. The company’s management oversees
the management of these risks. The company’s board of directors reviews and agrees on policies for
managing each of these risks summarized below:

1)

2)

3)

Market Risk
Market risk is the risk that the fair value of future cash flows of a financial instrument which fluctuate
because of changes in market prices.

Interest rate risk

The company has received interest-free loans and it receives interest-free funds for its operating cash
flow from its holding company as and when required (Refer note 11), hence the Company is not exposed
to interest risk.

Credit Risk

The company is not exposed to credit risk from its operating activities. Credit risk from balances with
banks and inter-corporate loans is managed by the company’s treasury department in accordance with
the company's policy.

Liguidity risk
The company’s cash flow requirements are met by funds received from its holding company.

22, Capital Management

The primary objective of a company’s capital management is to ensure that it maintains strong capital
ratios to support its business and maximize shareholders’ value. The company's board of directors reviews

the capital structure on an annual basis.

.y
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VAMA HOUSING LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH, 2023
CIN: U45200MH1995PLC0OB5167

23. Other Statutory Information For The Year Ended 31 March 2023:

A. The Company do not have any benami property, where any proceeding has been initiated or pending
against the Company for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.
B. The Company does not have any transaction duri  the current financial year with companies struck
off under Section 248 of the Companies Act, 2013.
C. The Company does not have any charge or satisfaction which is yel to be registered with Registrar of
Companies beyond the statutory period.
D. The Company have not traded or invested in Crypto currency or Virtual Currency during the financial
year.
E. The Company have not advanced or loaned or invested funds to any other person(s) or entily(ies),
including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

(a) 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

(b) provide any guarantee, security or the like to or on hehalf of the Ultimate Beneficiaries.
F. The Company have not received any fund from any person(s) or entity(ies), including foreign entities
(Funding Party) with the understanding {whether recorded in writing or otherwise) that the Company
shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (Ultimate Beneficiaries); or

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
G.The Company do not have any such transaction which is not recorded in the hooks of accounts that has

een surrendered or disclosed as income in the tax assessments under the Income-tax Act, 1961 (such
as, search or survey or any other relevant provisions of the Income-tax Act, 1961).
H. The Company has not been declared wilful defaulter by any bank or financial institution or
Government or any Government authority or other lender in current financial year, in accordance with
the guidelines on wilful defaulters issued by the Reserve Bank of India,
1. The Company has complied with the number of layers prescribed under Clause (87) of Section 2 of the
Companies Act, 2013 read with the Companies (Restriction on number of Layers) Rules, 2017 from the
date of their implementation.
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performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this
regard.

Responsibility of Management 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 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 the 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 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 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, management 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
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of Financial Statements

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



s Obtain an understanding of internal financial controls 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
system in place and the operating effectiveness of such controls.

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

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

e Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the 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.

Report on Other Legal and Regulatory Requirements

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

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
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)

(d)

(c)

&

(g)

(h)

The Balance Sheet, the Statement of Profit and Loss, and the Cash
Flow Statement dealt with by this Report are in agreement with the
books of account.

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,

On the basis of the written representations received from the directors
as on 31lst March, 2023 taken on record by the Board of Directors,
none of the directors is disqualified as on 31st March, 2023 from being
appointed as a director in terms of Section 164 (2} of the Act.

With respect to the adequacy of the intermal financial controls over
financial reporting of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B”.

With respect to the other matters to be included in the Auditor’s Report
in accordance with the requirements of section 197(16) of the Act, as
amended

In our opinion and to the best of our information and according to the
explanations given to us, the limit prescribed by section 197 for
maximum permissible managerial remuneration is not applicable to a
private limited company,

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

i The Company does not have any pending litigations which would
impact its financial position.

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

iii. There were no amounts which were required to be transfer, to
the Investor Education and Protection Fund by the Company
during the year ended 31.03.2023.

{iv) 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;



(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, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Be: ficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;
and

(iii) Based on audit procedures which we considered reasonable and
appropriate in the circumstances, nothing has come to their notice that
has caused them to believe that the representations under sub-clause
{i) and (ii} contain any material mis-statement.

(i) The company has not declared or paid any dividend during the year in
contravention of the provisions of section 123 of the Companies Act, 2013.

For P M PANDE AND CO
Chartered Accountants



Annexure-A To The Independent Auditors’ Report

Referred to in Paragraph 1 under the heading “Report on other legal and regulatory
requirements” of our Independent Auditor’s Report of even date to the members of
VEGA DEVELOPERS PRIVATE LIMITED On the financial statements as of and for
the year ended 31.03.2023,

On the basis of such checks as we considered appropriate and according to the
information and explanations given to us during the course of our audit, we report

that
(i)

(i1)

(iii)

(iv)

(a) (A) The Company has maintained proper records showing full
particulars, including quantitative details and situation of fixed assets.
(B) The Company does not have any intangible assets. Accordingly,
clause 3(i)(a)(B) of the Order is not applicable.

(b) As explained to us fixed assets have been physically verified by the
management during the year and no material discrepancies were
noticed on such verification.

{c) According to information and explanations given to us and on the basis
of our examination of records the title deeds of immovable properties
are held in the name of the company.

(d)  According to the information and explanation given to us and basis of
our examination of the record of the Company, the Company has not
revalued any of its Property, Plant and Equipment and intangible
assets during the year. ’

(e) According to the information and explanation given to us and basis of
our examination of the record of the Company, there are no
proceedings have been initiated during the year or are pending against
the Company as at March 31, 2023 for holding any benami property
under the Benami Transactions (Prohibition) Act,1988(as amended in
2016) and rules made thereunder.

(a) The management has conducted physical verification in respect of finished
goods, stores, spare parts and raw materials at reasonable intervals, no
material discrepancies have been noticed on physical verification of stocks as
compared to book records.

{b) The Company has not been sanctioned working capital limits in excess
of Rs. 5 crore, in aggregate, at any points of time during the year, from banks
or financial institutions on the basis of security of current assets and hence
reporting under clause 3(ii)(b) of the Order is not applicable.

The company has not granted any loans or advances in the nature of loans to
party covered in the register maintained under section 189 of the Companies
Act, 2013. Hence, clause (iii) of Paragraph 3 is not applicable to the company.

In our opinion and according to the information and explanation give to us,
the company has complied with section 185 and section 186 of the companies
Act 2013 in respect of corporate guarantee given in connection with the loan



(v)

(vi)

(vii)

(vii)

(ix)

taken by the others from bank or financial institutions and investment in
other related party.

The Company has not accepted any deposits from the public and hence the
directives issued by the Reserve Bank of India and the provisions of Sections
73 to 76 or any other relevant provisions of the Act and the Companies
{Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from
the public are not applicable.

Central Government has not prescribed/specified the maintenance of cost
records under sub-section (I} of section 148 of the Companies Act, 2013,
hence clause (vi) of Paragraph 3 is not applicable to the company.

(a) According to the information and explanations given to us, the Company is
generally regular in depositing undisputed statutory dues including provident
fund, employees’ state insurance, income-tax, goods and services tax and any
other statutory dues with the appropriate authorities.

(b) } According to the information and explanations given to us, there are no
dues of income-tax, goods and services tax, which have not been deposited on
account of any dispute,

According to the information and explanation given to us and on the basis of
our examination of the record 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.

(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 not
defaulted in the repayment of loans or borrowings or in the payment of
interest thereon to any lender.

(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, term loans were applied for the purpose for which the
loans were obtained.

(djAccording 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-tern 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, associates
or joint ventures as defined in the Act,



(xi)

(xii)

(i)

(xiv)

(xv)

(xvi)

(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, associates or joint
venture companies (as defined under the Act].

(a) The Company has not raised any moneys 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 allotiment 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.

(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 course of the audit.

(b) According to the information and explanations given to us, no report under
sub-section (12 of Section 143 of the Act has been filed by the auditors in
Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government.

(c) According to the information and explanation given to us by the
management, there were no whistle blowers complaints received during the
year against the company.

According to the information and explanation to us, the Company is not a
Nidhi Company. Therefore, the provisions of clause 3 (xii) of the Order are not
applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the company, transactions with the related
parties, are in compliance with Section 177 and 188 of the Companies
Act,2013, where applicable and details of such transactions have been
disclosed in the Financial Statements as required by the applicable
accounting standards.

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.

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.

(a) According to the information and explanations given to us, 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) and 3(xvi)(b) are not applicable to the
company.



(c) The Company is not a Core Investment Company "~ 'C) as defined in the
regulations made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of
the Order 1s not applicable.

(d} According to the information and explanations provided to us during the
course of audit, the Group does not have any CICs.

(xvi) The Company has incurred cash losses in the current and in the immediately
preceding financial year.

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

(xix) 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 financial statements and 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 indicating that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the
audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date,

will get discharged by the Company as and when they fall due.

(xx} In our opinion and according to the information and explanations given to us,
there is no unspent amount under sub-section (3) 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.

(xxi) The company has not made investments in subsidiary company. Therefore, the
company does not require to prepare consolidated financial statement.
Therefore, the provisions of Clause (xxi} of paragraph 3 of the order are not
applicable to the company.

For P M PANDE AND CO
Chartered Accountants

UDIN: 23040694BGYLOU8645



ANNEXURE -“B” TO THE INDEPENDENT AUDITORS REPORT
Report on the Internal Financial Controls under Clause (f) 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. VEGA
DEVELOPERS PRIVATE LIMITED (“the Company”} as of March 31, 2023 in
conjunction with our audit of the standalone 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. These
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively f[or 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 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”) and the Standards on Auditing, issued by
ICAI and deemed to be 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 intermal 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 elfectiveness, 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 misstatemment of the financial
statements, whether due to [raud 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.

M aning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and
the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that {1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2)provide reasonable
assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles,
and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2022,
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 P M PANDE AND CO

A - 4 A A manam b e

UDIN: 23040694BGYLOU8645
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VEGA DEVELOPERS PRIVATE Limii rp

BALANCE SHEET AS AT 21+ MARCYH, 2023

Paiuvuidis As at As at
Note 31%March 2023 31" March 2022
No. {X In Thousand) {X In Thousand)

ASSETS
Current assets
(a}  Inventories 3 102,746 1,02,746
(b) Investment 4 0 0
(¢} Financial assets

() Cash and cash equivalents 5 489 524

{ii) Other financial assets 6 364 300
(d)  Other current assets 7 300 300
Total Current Assets 1,03,899 1,03,871
Total assets 1,03,899 1,03,871
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 8 30,000 30,0600
{b)  Other equity 9 {2,819) {2.597)
Fotal Equity 27,181 27,403
Liabilities
Current Liabilities
(a) Financial Liabilities

(i) Trade payahles 10

"-MSME 2 1
"-Others . -

(1] Other financial liabilities 11 76,503 76,313
(b)  Other current tiabitities 12 213 154
Total Curvent Liabilities 76,718 76,468
Fotal Equity and Liabilities 1,03,899 1,03,871

As per our report of even date

FOR P. M. PANDE AND CO

NO. 107289 W
I

MEMBERSHIP NO. 40¢
UDIN: 23040694BGYL(
Place: Mumbai

Date: 20th May, 2023

The accompanying notes are an intergal part of financial statements

For and on behalf of the Board of Directors

KETAN SHAH

DIRECTOR
NIN: 0N54AR47

KHILEN SHAH
DIRECTOR
DIN: 03134932




VEGA DEVELOPERS PRIVATE LIMITED
CIN: U45200MH2006PTC159794

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 315t MARCH, 2023

Particulars Note Year ended Year ended
No.  31st March 2023 31st March 2022
{X In Thousand) {X In Thousand)
I INCOME
Revenue from Operations 13 - 30,000
Other Income 14 0 ]
Total Income 0 3,000
II Expenses
Costs Of Construction / Development 15 27,261
Changes in inventories of work-in-progress i6 - -
(ther Expenses 17 222 3.002
Total Expenses 222 30,263
Profit / (Loss} Before Tax (222, - 1263}
Tax Expense
Current Tax
Profit / (Loss) for the Year (222) [(263)
Other Comprehensive lncome
Total Comprehensive Income {222) (263)
Earning per equity share of nominal value of X 100/- each
Basic and Biluted 18 (0.74) (0.88)
The accompanying notes are an intergal part of financial statements
As per our report of even date For and on behalf of the Donrd af Nirartaeg
AN N M Nakini* akibxy &~y
KETAN SHAH
DIRECTOR
DIRECTOR

DIN: 03134932
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Note 1. Statement of Significant Accounting Policies.
11 Company Overview
Vega Developers Private Limited isa Private Limited Company domiciied 1n India, incorporated under the Companies Act, 1956, The Company 15 engaged in the
real estate business of construction and Jevelopment of residential and cormmercial premises,

NDED 31st MARCH, 2

1.2 The financial statements are approved tor 1ssue by the Company's Board of Directors on 20th May, 2023,

Note 2. Signilicant Accounting Policies fellowed by the Company
1. Basis of preparaton of financial Statements
[i) Compliance with Ind AS
These linancial statements have been prepared in accordance with the indian Accounting Standards (hervinatier referred to as the ‘Ind AS’) as notified by Ministry
of Corporate Affairs pursuant ta Section 133 of the Companivs Act, 2013 (‘Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015 as
amended and other relevant provisions of the Act
The accounting policies are apphed consistently to all the periods presented in the financial statements.
(ii) Histerical cost convention
The financial statements have heen prepared on a historical cost basis, except fur the following:
1) certain financial assets and liabilities that are measured at fair value,
2) assets beld for sale - measured at lower of carrying amount or fair value less cost to sell,
3) defined bencfit pfans - plan assets measured at fair value;
(iii} Current non-current classification
All the assets and Liabulities have been classified as current or non-current, wherever applicable, as per the operating cycle of the Company as per the guidance set
out in Schedule 1 1o the Act (perating cycle for the business activittes of the Company covers the duration of the project/ contract including the defect liability
period, wherever applicable, and extends upto the realisation of receivables (including retention montes, Jf any) within the credit period normally applicable to the
réspective project.
{iv) Rounding of amounts
Altamounts disclosed in the financial statements and notes have been rounded off to the nearest fakhs as per the requirement of Schedule 118, unless otherwise

stated
I Historicat Cost Convention
The financial statements have been prepared on historical cost basis, except for the following:
i certain financial assets and liabihites that have been measured at faic value
1i assets held for salv - measured at lower of carrying amount or fair value less cost to sell.
m. defined benefit plans - plan assets measured at fair value
. Current and Nen-Current Clagsification

The Company presents assets and halhities i the balanee sheet based an current/non current classibeation
An assel is classilied as current when it is:
1 Expected to be realised or intended tu sold or consumed i normat uperating cycle
1. Held primanly for the purpose o ing
i Expected to be realised within twelve months after the reporting period, or

v Cash or cash equivaient unless restrcted Irom being exchanged or used to settle a hability for at least twelve months after the reporung period

All uther assets are classified as non-current

A liability is classified as current when:
b Ty expected to be settled v normal operating cvele
It held primanidy fur the purpose of trading

1t s due to be settled within twelve months atter the reperting peniod, or
iv. There s ne unconditional right to deter the settlement of the liability for at least twelve months after the reporting period

All uther liabilitivs are classified as non-current
Dperating cycle for the business actiwvities of the company covers the duration of the specitic project / contract / service and extends upte the
realisation of receivables within the agreed ceedit period normally applicable to the respective project.
1. Signilicant accounting judgements, estimates and assuinptions
The preparation of financial statements 10 conformity with the recognition and measurement principles of ind AS requires management to make
Judgements, estimates and assumptions that aftect the reported balances of revenues, sxpenses, assets and labilities and the accompanying disciosures,
and the disclosure of contingent liabilities Uncertainty about these assumptiens and estimates could result in vutcomes that require 2 material adiustment
to the carrying amount of assets or labilities alfected in future periods.
a) Judgements
Classificatdon of properry
The company determines whether a property is classified as investment property or inventory property. Investment property comprises land and
butldings that are not occupied substantially for use hy, or in the operations of, the company, nor for sale tn the ordinary course of business, but are held
primarily to earn rental income and capital appceciation, These buildings are substantially rented to tenants and not intended to be sold in the ordinary
course of business. Inventory comprises property that 1s held for sale an the ordinary cnurse of husiness. Principally, these are properties that the company
develops and intends to sell betore or on completion of construction.
bj Estimates and assumptions
The key assumptions concerning the future and other key sources of estsimation uncertainty at the reporting date, that have a sigmficant nisk of causing a
material adjustment to the carrying amounts of assets and labilities within the financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financiat statements were prepared. Exesting circumstances and assumptions about future
developments, however, may change due to market changes or circumstances anising that are bevond the control of the Company Such changes are
reflected i the assumpuions when they oceur



i} Revenue Recognition

The Company uses the percentage-of-completion method in accounting fur its revenue, The percentage of completion is measured by reference to the
stage of the projects and contracts determined based on the proportion of contract costs incurred for work performed to date bear to the estimated total
contract costs Costs of the project are hased on the management’s estimate of the cost to be incurred upto the completion of the projects and include cost
uof Jand, Fluor Space Index [FS1), materials, services and other expenses attributable 1o the projects. Estimates of project income, as well as project costs,
are reviewed pertodically. Costs expended have been used to measure progress towards compietion of work. Provisions for estimated losses, If any, on
uncompleted contracts are recorded in the period in which such losses become probable based on the expected contract estimates at the reporting date.

ii} Estimation of net realisable value for inventory (including advance to land owner)

Inventory are stated at the lewer of cost and net realisable value (NRY)

NRV tor completed property is assessed by reference to market conditions and prices existing at the reporting date and is determined by the Company,
based on comparahle transactions identihed by the Company for propertivs in the saine geographical market serving the same reak estate segment,

NEV in respect of inventory under construction / incomplete projects 1s assessed with reference to market prices at the reporting date for similar
compheted property, less estimated costs to complete construction and an estumate of the time value of money to the date of completion.

With respect to Advance given to fand owners, the net recoverable value is based on the present value ot future cash lows, which depends on the estimate
of, among other things, the likelihood that a pruject will be completed, the expected date of completion, the discount rate used and the estimation of sale
prices and construction costs.

iii} Yaluation of investment in/ loans to subsidiaries

The Company has performed valuation for 1s investments in equity of subsidiaries, associates and 1¥'s for assessing whether there 15 any impairment.
When the fair value of investments in such entities cannot be measured based on quoted prices in active markets, their fair value is measured using
valuation techniques including the discounted cash flow model

Similar assessment s carried for exposure of the nature of loans and interest receivable thereon as well as project advances. The inputs to these models
are taken from observable markets where pessible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements
include considerations of inputs such as expected earnings in future years, iquidity risk, credit risk and volatiity, Changes in assumptions about these
factors could affect the reported amounts of these investments, loans and advanves.

Revenue recognilion
Revenue 35 recognised to the extent that it is probable that the cconomic benetits will accrue to the Company and the revenue can be rebiably measured
and also when it 1s reasonably certain that the uitimate collection will be made and that there 1s buyers’ commitment to make the complete payment

A Revenue from sale of properties / developmenl rights
The company has adopted the principles of revenue recognition un the basis of * Guidance note on Accounting for Real Estate Transactions ™ issued
by the Institute of Chartered Accountants of India, for the entities to whom |ndAS 15 applhicabte.

Revenue fram sale of ‘fimshed properties f buildings / rights” 15 reeognised on transfer of all significant risks and rewards of nwnership of such
properties J hwildings / rights, as per the terms of the contracts entered into with buyer/(s), which generally coincides with the firming ot the sale
contracts/ agreements, except for contracts where the Company stll has obhgations to perform substantial acts even atter the transler of all
sientheant risks and rewards

"

Revenue trom sale of incamplete properties / projects is reengnized on the basis of percentage of completion method only if the following threshalds
have heen met
a. All eritial approvals necessary for the commenceinent of the project have been obtained,
b The expendsture incurred on renstruction and development costs, excluding land costs, 15 not less than 25% of the total estinated
construction and development costs of the project;
Atleast 25% of the saleable project area is secured by agreements with the buyers; and

Atleast 10% of the agreement value of each sold unit his been received at the reporting date in respect of such contracts
with the buvers

~

lurther, revenue recognized i the aforesast manner and related costs are buth restricted to 90% until the constructien achivity and related
tarmalities are substantially completed. Recognition of revenue relating to agreements entesed into with the buyers, which are subject to lhiliment
of obligatons / conditions impesed un the Company by statutary authorities 1s postponed till such obligations are substantially discharged

Estimated costs relating to construction / developnient are charged to the Statement of Profit and Loss in propordon to the revenue recognized
during the year The halance casts are carried as part of ‘Incomplete Projects’ as inventories under current assets. Amounts recewvable / payabie are
reflected as Trade Receivables / Unbilled Receivables or Advanves from Customers’, respectively, after considering income recognized in the
atoresaid manner

w Losses expected to be incurred on projects under construction, are charged in the Statement of Profit and Loss in the period in which the losses are
known

-

. Costs of the projects are based on the management's estmate of the cost to be incurred upto the completinn of the projects and include cost of land,
Floor Space Index {(FSI}, materials, services and other expenses attributable to the projects. Estimates of project income, as well as project costs, are
reviewed periodically.

vl

The sale proceeds of the investments held in subsidiaries, joint ventures, ete. develeping real estate projects are included in revenue from operations,

net of cost.

B Revenue from Trading Materials:
Revenue from sale of trading materiat is recognised when significant risks and rewards associated with the sale of matenal is transferred to the
buyer.

) Revenue from prefect management services:
Revenue from project management services’ is recognized based an the agreements between the Company and the parties to whom stch services
are rendered,

B, Profit / loss from partmership firms / association of persons:
Share of profit / loss from partnership firms / association of persons (AQP) is recognised on the basis of their audited/ management reviewed
avcounts, which 15 considered as a partof other aperating activity.

£ Income from leased premises:
Lease inpome from operating iease 15 recognised in the Statement of Profit and Less on stratght hne basis atrer adjusting for escalation over the lease
term except where the lease incomes are structured o inerease in hine with expected general inflation

i Interest and dividend;
Interest income mdluding income arising vn other mstruments recognised an time praportion basis using the effective interest rate method
Dividend income ts recognmized when the right to receive dividend s establhished,

. Others:

Other revenues [ incomes and costs f expenditure are aceounted on accrual, as they are carned or i



LA

Property plant and equipment, invesiment property and depreciation / ammortisation

A

Untransitian ta lnd A8, the Company has opted to continue with the carrying values measured under the previous GAAP as at 1st April, 2015 of its
Property, Plant and Eguipment and Investment property and use that carrying value as the deemed cost on the date of transition i.e. 1st April, 2015,

Tangible fixed assets are stated at cost of acguisition ur construct:on ncludimy attributable interest and finance cost, 1f any till the date of
acquisinon/installation of the assets, less accumulated depreciation/amuortisation and accumulated impairment losses, if any.

Subsequent expenditure rejating to Property, Plant and Equipment is capitalised only when it is probable that fiture economic benefits associated
with the item will low to the Company and the cost of the item can be mvasured reliably. All ether repairs and maintenance costs are charged to the
Statement of Profit and Loss as incurred. The cost and related accurmnulated depreciation are eliminated from the financial statements, either on
disposal or when retired from active use and the resultant gain or loas are recognised in the Statement ol Profit and Loss.

Depreciatinn is provided based on usetul fe of the assets as prescnibed in Schedule 11 to the Companies Act, 2013, Depreciation on additioes to
assets or un sale/disposal of assets 1s calculated pro-rata from the month ol such addition, or upto the month of such sale /dispesal, as the case may
b

Asset Category Estimated useful life {in Years)
Plant and Machinery [Mivan System) 3tw5

Computer servers and network systems 6

Computer desktops and laptops 3

Uffice Equipments 5

Vehicles fl

Furniture and Fixture 10

Completed investment Properties 60

Leasehold Land Over the Primary Lease peried
Commercial Premises 60

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

Investment properties are measured initially at coss, including transaction costs, Subsequent to imitial recugnition, investment properties are stated
at cost iess accumulated depreciation and accumulated impairment loss, if any,

Though the Company measures investment property using cost based measorement, the fair vaiue of investment property is disclosed in the notes.
Fair values are determined based on an annual evaluation.

Intangible assets and amortisation
Acquired computer softwares are classified as intangible assets and are stated at cost less accumulated amortisation. These are being amortised over the
estimated useful hfe of five years, as determined by the management

Financial Instruments

A finaneial instruinent s any contract thag gives rise to a tinandial asset of one vokty ad a Bnancial habihty or equity instrement of another entity

A
1

b

i)

Liiil

()

Financial Assets

Initial recognition

Firapeial assels are subsequently measured at amortised cost it these tnanaal assets are beld within a business model with an objectuve to hold
these assets in order to collect contractual cash fows and the contractual terms of the financial asset give risc on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding, Interest income from these financial assets is included i finance
meome using the effective interest rate ("EIR™] method. Inpairment gains or losses arising on these assets are recognised in the Statement of Profit
and Loss

Subsequent measurement

Fuor purposes of subsequent measurement, linancial assers are classified i following categories,

Financial Assets al Amortised Cost

A tinancial asset i subsequently measured at amortised cost ([t is held within a business inodel whose abjective is to hold the asset in order to
collect comtractual cash Nows and the contractual terms of the hinancial asset giee rise on specified Jates to vash lows that are solely pavments ol
principal and interest on the pricaipal amount outstanding,

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through UUL it these tinancial assets are held within a busmess model with an ahjective to hold these
asses in order to coileck contractual cash flows ar to sell these financial assets and the contractual terms of the financial asset give nise nn specified
dates 10 cash flows that are solely payments of principal and interest on the principal amount vutstanding. Movements in the carrylng amount are
taken through OCI except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are
recognised in the Statement of Profit and Loss. Further, in cases where the Company has made an irrevecable election based on its business model,
tor 1ts investments which are classihed as eguity Instruments, the subsequent changes in fair value are recogmized in other comprehensive incnme

Financial asset not measured at amortised cost or at fair value through UCHis carried at FVTPL.
On transitian to Ind AS, the Company has apted to continue with the carrying values measured under the previous GAAP as at 1st April, 2615 of its
investments in subsidiaries, associates and joint ventures and used that carrying value as the deemed cost of these investments on the date of
transition re. 1st April, 2015,
Financial assets at fair vatue threugh other comprehensive income
A financial asset 1s subsequently measured at fair value through other comprehensive income if it 15 held with tn a business mode) whase objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give rise on specified
dates to cash flows that are salely payments of principal and interest on the principal amount outstanding. Further, in cases where the Company has
made an irrevocahle election based on 1ts business moedel, for its investments which are classified as equity instruments, the subsequent changes in
fair value are recognized in other comprehensive income
Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.
Financial liabilities

wcial lrabihtres are subsequently carried at amartized cost using the eHective interest method, except for contmgent consideration recognized in
a business combination which is subsequently mueasured at fair value through proft and loss. For trade and other payables maturing within nne year
trom the Balance Sheet date, the carrying amounts approximate Lar value due to the short metms o rlmes it s



VL

{v) Fair value of financial instruments
tn determiming the kair value of its financial instrumenrs, the Company uses a variety of methods and assuinptions that are based on market
conditions and nisks existing at each reporting date. The methods used to determine fair value include discounted cash flow analysis, availabie quoted
market prices and dealer quotes Al) methods of assessing fair value result in general approximation of value, and such value may never actuatly be
realized.
il

De-recognition of Financial Assets:

The Company de-recognises a financial asset only when the contractual fights to the cash flows from the asset expire, or it transfers the financial
asset and substantially all risks and rewards of ownership of the asset 1o another entity, Ifthe Company neither transfers nor retains substantially all
the risks and rewards of ownership and continues to control the transferred asset, the Company recognizes its retained interest in the assets and an
associated habnhity for amounts it inay have to pay

It the Company retains substantally all the risks and rewards of ewnersiip ot a transferred financial asset, the Company continues to recognise the
linancial asset and also recognises a collateralised horrowing for the proceeds received,

B.  Equity Instruments and Financial Liabilities

Financial habibines and equity instruments issued hy the Company are classihed according to the substance of the vontractual armangements entered
inte and the definitions of a financial liabifity and an cyuity instrutnent

Equily Instruments

An equity imstrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its habilities. Equity
imstrumeots which are issued for cash are recorded at the proceeds receved, net of direct 1ssue costs Equity instruments which are 1ssued for
constderation other than cash are recorded at fair value of the equity instrument

i. Financial Liabilities

1. Initial Recognition

Fimancial habilities are classified. at inatial recognition, as financial Habilitwes at FVPL, loans and borrowings and payabies as appropriate. All financial
liabihities are recognised imtially at fair value and, in the case of loans and berrowings and payables, net of directly attrihutable transaction cnsts,

2. Subsequent Measurement

The measurement of financial liahihties depends on their classification, as described below:

- Financial liabilities at FVTPL

Financial hiabihties at FYTPL include financial liabilities held for trading and financial habilities designated upnn iniual recogniian as at FVTPL,
Financial habilittes are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. {ains or losses on habilities
held for trading are recognised in the Statement of Profit and Loss

Financial guarantee contracts issued by the Company are those contracty that require a payment te be made to reimburse the holder for a foss it
incurs because the specified debtor fails to make a payment when due in accordance with the terms of a deht instrument Financial guarantee
contracts are recognised ntially as a hability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the
guaranter Subseguently, the liabnity is measured at the higher of the amount of loss allowance determined as per impairment requirements of ind
AR 109 amd the amount recogmised less cumuelative amortisatinn Amortisation is reeogmised as hnence income in the Statement of Protit and Loss.

- Financial liabilities al amoritised cost

After initial recognition, interest-bearing loans and borrowings are subsequentiy measured at amortised cost using the EIR method. Any <hfference
between the proceeds {net of transaction costs) and the settlement vr redemption of borrowings is recognsed over the terim of the borrowings in the
Statement of Protit and Loss Amortised cost is calculated by taking into account any discount ar pretmium on acquisition and fees or costs that are an
mtegral part af the IR, The EIR amortisabon 1s included as hinance costs in the Statement ut Profit and Loss

3. De-recognition of Financial Liabilities

Financial liabilities are de-recognised when the obligation speciticd in the contract is discharged. cancelled or expired. When an existing financial
habihtv is replaced by another from the same lemder on substantially ditlerent terms, or the terms of an existing Bahihty are substantiatly modified,
such an exchange or modification s treated as de-recogmition ot the onpginal lizhility and recogmtion of a new habality The difference in the
respective carrying amounts 1s recognised i the Statement of Preht and Loss

7 Offsetting Financial Instruments
Iinancial assets and linancial liabMites are offset and the net amount js reported in the Balance Sheet (f there 1s a currently enforeeable legal right to
nttset the recognised amounts and there 1s an intention to settle on a net basis to realise the assets and settie the Labilities sinultaneously

Derecognition of financial instruments

The Company derecngnizes a linancial asset when the contractual rights to the cash flows [rom the financial asset expires or it transfers the finacial asset
and the transter qualfies for derecognition under IndAS 109, A financial habiity (or a part ot a finarcial liability) is derecognized from the Company’s
Halance Sheet when the abligation specified in the contract s discharged or cancelled or expires.

Impairment

Financial assets

The Company recognizes loss aliowances using the expected eredit Joss (ECL) model for the financial assets which are not fair valued through profit or
loss. Loss allowance for trade receivables with no sigaificant financing component is measured at an amount equal to life time ECL For all other financial
assets, expected credst losses are measured at an amount equal to the 12-month ECL, unless there has been a significant increase m credit risk from initial
recognition in which case thoseare measured at lifetime ECL.The amount of expected credit losses (or reversal) that 1s required to adjust the loss
allowance at the reporting date to the amount that is required to be recognised is recognized as an impairment gain or loss in the statement of profit or
loss.

. Non-financial assets

The Company assesses, at each reporting date, whether there i1s an indication that an asset may be impaired. If any indication exists, or when annual
inpairment 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 (CGH) fair value less costs of disposal and its value 1 use. Recoverable  ount is determined for an individual asset,
uniess the asset does pot generate cashinflows tha - Jargely independent of those from other assets or groups of assets. When the carrying amount nf
an asset or CGl exceeds its recoverable amount, the asset 1s considered ywnpaired and 1s written dawn toits recoverahle amount.

In assessing value in use, the estimated futere cash flows are discounted to their present value using a pre-tax discount rate that redlects current markel
assessments of the time value of money and the risks specific 1o the asset In determiming fasr value less costs of disposal, recent market transactions are
taken into account It ne such transactons can be dentified. an appreprate valuation madel 1w oased TI uatiun
multiples, quoted share prices for publicly traded companies or other avallable tair value indicators

Impairment losses, including impatrment on wventories, are recogrised in the statement of profitand loss



i. Intangible assets and property, plant and equipment
Intangible assets and property. plant and equipment are evaluated for recoverability wheneer events or changes in circumstances indicate that their
carrying amounts may not be recoverabie For the purpose of impairment testing, the recoverable amount (ie. the higher of the fair value less cost to sell
and the value-in-use ) s determined on an individual asset basis unless the asset dees not generate cash News that are largely independent of those from
other assets In such cases, the recoverable amountis deternuned for the CGU to which the asset belongs

. Provisions

A provision s recogmived 1f, as a result of a past event, the Company has a present legal er constructive obligation that is reasonably estimable, and it is

Vil.  Taxation
i. Current Tax
The tax currently payable is hased on taxable profit for the vear Taxable prokit differs from ‘profit betore tax” as reported in the financial statement of
profit and loss becauseof items of income or expense that are taxable or deducuble in other years and items that are never taxable or deductible. The
Company's current tax is caleulated using rates that have been eracted or substantively enacted by the vnd of the reporting period.
in case the Company is lable to pay income tax u/s 1158 of Income Tax Act, 1961 {1e. MAT), the amnunt of tax paw in excess ¢f normal income tax is
recoghized as an asset {MAT Credit entitlement) only if there is convincing evidence for realization of such asset during the specified period. MAT credit
entitlement 15 reviewed at each Balance Sheet date,
ii. Deferred Tax
Deferred tax 1s recogmzed on temporary diferences between the carrving amounts of assets and habilities in the financial statements and the
correspanding tax bases used in the computation of taxable profit Deferred tax labilities are generally recognized for all taxable temporary differences.
Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it 1s probable that taxable profits will be available
against which those deductible temporary differences can be utilized.
The carrying amount of deferred tax asset 1s reviewed at the end of each reporting period and reduced to the extent that st is no lenger probable that
sufticient taxable profits will be available to aliow all or part of the assex to be recovered.
Deferred tax habiliies and assets are measured at the tax rates that are expected 1o apply in the period in which the liability is settled nr the asset realized,
based on tax rates (and tax laws) that have heen enacted or substantively enacted by the end of the reporting period.
The measorement of deferred tax liabilities and assets reflects the tax consequences that would fullow from the manner in which the Company expects, at
the end of the reparting period, to recover or scttle the carrying amount of its assets and liabilities
iii. Current and deferred tax for the year

Currentand deferred tax are recognized in profit or loss, except when they relate to items that are recognized 1n other comprehensive income or directiy
1 equity, in which case, the current and deterred tax are alse recognized in other comprehensive income or directly in equity respecoively.

Vill. Inventories
All inventories are stated at Cost or Net Realizable Value, whichever is lower
stock of material at Sire” meludes cost uf purchase, other costs incurred i bringing them tn thewr respective present location and condition. Cost formuta
dsedd is averapge cost
Incomplete Projects ncdude cost of meomplete properties fer which the Company has not entered mito sale agreements and in other cases where the
revenie recogintion s postponed. Incamplete Projects” also melude mtal projece costs that relate direcy o (prospective) praject, mcurred tor the
purpose of securing the project These custs are recognized as expenditure for the year in which they are incurred unless they are separately identifiable
and it 1s probahlre that the respective project will be obtained,
Inventory value includes costs incurred upto the completion of the preject viz cost of land / rights, value of floar space index (FS1), matenals, services and
other expenses (including borrewing costs) artributable to the projects Cost formula used is average cost

X Trade and other payables
These amounts represent habihties for goods and services pravided to the Company prior to the end ol financial year which are unpaid. Trade and other
payables are presented as current habilities unless payment is not due within 12 months after reporting period. For trade and other payables maturing
withinz une year Irom the balance sheet date, the carrying amounts appraximate lar value due to the short maturity of these instruments

X Trade receivable
A recevable s classified as a ‘trade recetvable’ it it is in respect of the amount due un account of gouds sold or services rendered in the normal course of
business. Trade recervables are recognised imtiatly at fair value and subsequently measured at amortised cost using the EIR methed, less provision for
impalrment

XL Empleyee benefits
a}) Deflined Contribution Plan
Contributions o defined contribution schemes such as provident fund, labour welfare fund are charged as an expense based on the amount of contribution
required to be made as and when services are rendered by the employees. Company’s provident fund contribusion is made to a government administered
fund and charged as an expense to the Statement of Profit and Luss. The abnve benefits are classified as Detined Contribution Schemes as the Company has
nw lurther obligations beyand the monthly enntributions.
b) Delined Benefit Plan
The Campany provides tor gratuity which is a defined benefit plans the habiiihies of which is determined based on valuations, as at the balance sheet date,
made by an independent actuary using the projected unit credit method Re-measurement, comprising of actuarial gains and losses, in respect of gratuity
are recognised in the OCI, in the peried in which they occur. Re-measurement recognised in OCl are not rectassified to the Statement of Profit and Loss in
subsequent periods.
The classification of the Company's obligation into eurrent and non-current 15 as per the actuarial valuation report.
¢) Leave Entitlement
Leave entitlement are provided based on an actuarial valuation, similar to that uf gratuity benefit. Re-measurement, cumprising of actuarial gains and
losses, in respect of leave entitlement are recogmsed in the Staterment of Profit and Loss in the period in which they aceur.,
d) Short-term Beneflts
Short-rerm employee henefits such as salaries, performance incentives ete are recognised as expenses at the undiscoupted amounts it the Statement of
Profit Loss of the d in which the related service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in
which the absences nceur.

. Borrowings an rrowing costs

After imitial recognition, interest-bearing leans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised i the Statement of Profit or Loss when the liabilities are de-recogmised as well as through the EIR amortisation process. Amortised cost is
caleulated hy taking into account any discount or premium on acquisition and fees or costs that are an ntegral part of the EIR The EIR amortisation is
included as finance costs i the Statement of Profit and Loss

Interests and other borrowing costs included under finance cnsts caleutated as per cttective interest rate attrsbutable to qualitying assels, which takes
substantial periud of tne to get ready tos its intended use are allucated as part of the cost of construction / development of such assets Such allocation is
suspended during extended periods in which active development is interrupted and, ne costs are allacated once all such activities are substantially

complete. investment income earned on the temporary investment ol speaific borrowings pending their exper : sm
the horrowing costs eligible for capttalisation (ther berrawing costs are charged to the I'rofit and Loss Accou
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Earnings per Share

Basic varnings per share are caleutated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number

of equity shares vutstanding during the year. The weighted average number of equity shares outstanding during the year is adjusted for events of bonus

issue, if any.

For the purpose of calculating difuted earnings per share, the net profit or loss for the year attributable tu equity shareholders and the weighted average

number of shares rutstandimg during the year are adjusted for the effects of all dilutive potential equity shares

Cash Flow Statement

Cash flows are reported using the indirect methad, whereby profit for the period is adjusted for the effects of transactions of a pon-cash nature, any

deferrals or accruals of past or future vperating cash receipts or payments and item of income or expenses associated with investing or financing cash

flaws The cash fows rom operatimg, investing and financing activities of the company are segregated

Cash and Cash Equivalents

Cash and cash equivatent in the balance sheet comprise cash at banks and on hand and short-term depaosits with an original maturity of three months or

tess, which are subject o an insigmificant risk ot changes in value,

Far the purpose of the statement of cash flows, rash and cash equivalents corsist of cash and short-term deposits, as defined above, net of outstanding

bank overdrafts as they are considered an integral part of the Company’s cash management.

Foreign currency transactions

A All ransactions 1n fereign currency are recarded in the seporting currency, based on closing rates of exchange prevalent on the dates of the selevant
transactons

H.  Monctary assets and liabilities in foreign currency, outstanding as on the Balance Sheet date |, are converted in reporting currency at the closing
rates of exchange prevailing on the said dare. Resultant gain or loss 1s recognized during the year in the Statement of Profit and Loss.

. Nonmonelary assets and labilities denominated in foreign currencies are carried at the exchange rate prevalent on the date of the transaction.

Segment reporting
Operating segments are reported tn a manner consistent with the internai reporting provided to the chied operating decision maker. The chief operating
decision maker regularly monitors and reviews the operating result of the whole Company as one segment of “Real Estate Development”. Thus, as defined
1 Ind AS 108 “Operating Segments”, the Company's entire busimess falls under this one operational segment and hence the necessary information has
already been disclosed in the Balance Sheet and the Statement of Profit and Loss
Provisions, contingent liabilities and contingent assets
A provision is recogmzed when an enterprise has a present obligation {legal or constructive) as result nf past event and it is probable that an outflow of
embedymg economic benefits of resources will be required to settle a reliably assessalle ohtigatiun Provisions are determined based on best estimate
required to settle each obligation at each bhalance sheet date. If the effect of the time value of money 1s matenal, provisions are discounted using a current
pre-tax rate that reflects, when appropriate, the risks specific to the liahility. When disceunting is used. the increase in the provision due to the passage of
time 15 recogmsed as a finance cost.
Contingent labilities are disclosed im respect of possibie obligations that anise from past events, whose existence wauld be confirmed by the occurrence er
ton-ocourrence uf one or more uncertan future events not wholly withn the contral ot the Company A contingent liability also arises o rare cases, where
a liability cannot be recogmsed because it cannuot be measured rehabiy
Contingent assets are neither recognised nor disciosed in the financial statements
Recent accounting pronouncements
Appendix B to Ind AS 21, Foreign currency transactions and advance consideration: (n March 28, 20 18, Ministry of Corporate Affairs (*"MCA™) has
notified the Companies (Indian Accounting Standards) Amendinent Rules, 2018 contaiing Appendix B to fnd AS 21, Foreigncurrency transactions and
advanee consideration which clanifies the date ol the transactin tor the purpose of determining the exchange rate to use on initial recognmition of the
related asset. expense ur incorne, when an entity has recewved or paid advance consideration in a foreign currency
The amuendinent wilt come into force trom 1 Aprl 2018, The Company is evaluating the requirement of the amendment and the impact on the financal
statements The effect on adoption of Ind A% 21 1s expected to be msignihcant *
Ind AS 115
In March 014, the Ministry ot Corporate Aftairs has notified the Companies [Indian Accounting Standards] Amended Rules, 2018 {"amended tules™). Ax
per the arnended rules, Ind AS 115 “Revenue tram contracts with customers” supersedes 1nd AS 11, “Construction contracts” and Ind AS 18, “Revenue” and
is applicable for all accounting penods conmencing on or after 1 April 2018
Ind AS 115 intredduces a new framework of five step model for the analysis of revenue transactions The model specifies that revernue should be recognised
when [or as}an entity transter cantrol ol goods of services to a customer at the amuunt to which the entity expects to be entitled Further the new
standard requires enhanced disclnsures about the nature, amount, timing and uncertainty of revenue and cash fiows arising from the enbity’s contracts
with customers. The new revenue standard is applicable to the Company from 1 April 2018,
The standard permits two possible methods of transinen

Retrospective approach - Under this approach the standard will be applied retrospectively to each prior reporting period presented in
accurdance with Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errars

Retrospectively with cumulative effect of initially applying the standard recognized at the date of initial application (Cumulative catch - up approach}

The Company is evaluating the requirement af the amendment and the impact on the financial statements,

Interestin Joint Arrangements

As per Ind AS 111 - Joint Arrangements, investment in Joint Arrangement ss classified as either Joint Qperation or Joint Venture. The classification depends
on the cuntractual rights and obligatives of each investor rather than legal structure of the Joint Arrangement The Company classifies its Joint
Arrangements as |oint Ventures.

‘The company recognizes its interest In [oint Venture as an investment and accounts for th Jin accordance with Ind AS
24,
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3. Inventories
Inventaries (lower of cast or net realisable value)
Incomplete projects
Work in Progress (Kalina)
Wark in Progress (Santacruz)
Total

4. Investment
[nvestment in shares of Rubix Trading Private Limited
1 {P.Y. 1) Equity Share of Rs-10/- each
Total

5. Cash and cash equivalents
Balances with banks:
- in current accounts
Cash on hand
Cash and cash equivalents

6. Other financial assets
Current
Other Receivables
Total

7. 0ther current assets
Current
Advances to Suppliers
Advances / Deposits recoverahle in cash or in kind or for value to
be received
Total

As at As at
31st March 2023 31st March 2022
(% In Thousand) {2 In Thousand)
65,104 65,104
37,642 37,642
1,02,746 1,02,746
0 _
0 0
34 69
455 456
489 524
364 300
364 300
300 300
300 300




VEGA DEVELOPERS PRIVATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR Th.. » L ENDED 31st MARCH, Zuso

8. Equity share capital
Equity share capital
TOTAL

Authorised Share Capital:
300,000 (As at 31st March, 2022: 300,000) Equity
Shares of % 100/- each fuily paid up

Issued and subscribed capital comprises:
300,000 (As at 31st March, 2022: 300,000) Equity
Shares of X 100/- each fully paid up

Footnotes:
(i) Reconciliation of the number of Equity shares outstanding at the beginning
and at the end of the year.

Balance at 1st April, 2021

Add : Issued during the year

Less : Bought back during the year
Balance at 31st March, 2022

Add : Issued during the year

Less : Bought hack during the year
Balance at 31st March, 2023

(ii) Equity Shares held by its holding company or its
ultimate holding company.

Hubtown Limited with its benefeciary owners

Total

{iii) Details of shares held by each shareholders holding more than 5% shares

31st March 2023

A3 at
31st March 2023
{X In Thousand)

As at

31st March 2022
{% In Thousand)

30,000 30,000
30,000 30,000
30,000 30,000
30,000 30,000
Number of shares  Number of shares
3,00,000 3,00,000
3,00,000 3,00,000
3,060,000 3.00,000
As at As at
31st March 2023 31st March 2022
{No.} (Na.)
3,00,000 3,00,000
3,00,000 3,00,000
31st March 2022

No of shares held % of holding No of shares held % of holding
Fully paid equity shares
Hubtown Limited with Bemificiary Owners 3,00,000 100% 3,00,000 100%
Total 3,00,000 100% 3,00,000 100%

(iv) Terms / rights attached to Equity Shares:

The company has a single class of equity shares having a face value of X 100/- per share. Each holder of equity share is entitled to one
vote per share. In the event of liquidation of company, the holders of equity shares will be entitled to receive remaining assets of the
company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by

the shareholders.
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As at

31st March 2023
{¥In Thousand)

As at

31st March 2022
[X In Thousand)

9. Other Equity
Retained Earnings

Balance at the beginning of the year (2,597) (2,334)
Profit / (Loss) attributable to the owners of the company (222) (263)
Balance at the end of the year {2,819) {2,597)
10. Trade payables
MSME 2 1
Others - -
Total 2 1
Other Payables ageing schedule for the year ended as on March 31, 2023 and March 31, 2022
Particulars Outstandings for follwing periods from due date of payment
Less Than 1 year 1-2 years 2-3 years More than 3 years Total
Outstanding dues 1 1 - - 2
1 _ B - 1
Others - - - - -
Total trade payables 1 1 - - 2
1 - 1
Relationship with struck off companies
Name of Struck off Company Nature of Transactions during |Balance Qutstanding |Relationship with
tr ‘tions |the year March 31, as March 31,2022 struck off company
2022
N.A N.A N.A N.A N.A

11. Other financial liabilities

Current

Business Advances for project from related party{ Refer Foetnote) 76,227 68,290
(ther Payables 276 8,023
Total 76,503 76,313

Foot note :

The Company has received interest free Advances from it's Parent Company, considering the nature of business in which the Company
operate, the amounts so received are considered to be repayable on call / demand as the repayment period of such amounts so received is not

measureable precisely.

12. Other Liabilities

Current
Other payables:
- Statutory dues 213 154
Total 213 154
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Year ended Year ended
31st March 2023 31stMarch 2022
{% In Thousand) {X In Thousand)
13. Revenue from Operation
sale from Operation:
Sale of Development Rights - 30,000
Total - 30,000
14. Others Income
Misc, Incomie 0
Total 0
15. Costs Of Construction / Development
Construction costs incurred during the year:
Approval/Construction expenses - 27,261
27,261
16. Changesin Inventories of Work-in-pro s
(Opening [nventory :
Work-in-progress 102,746 130,528
1,02,746 1,30,528
Add/{Less): During the year - (27,782)
Total 1,02,746 1,02,746
Closing Inventory :
Work-in-progress 1.02.746 1,02,746
102,746 1.02,746
Total - -
17. Other Expenses
Other expenses (Refer Footnote) 222 02
Lompansation Expenses - 2,900
Total 222 3,002
Footnote :
Other expenses include:
- Audit Fees 30 30

Total 30 30
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18. EARNINGS PER SHARE (EPS) Year Enucu Year Ended
31st March 2023 31stMarch 2022
X X
Basic and Diluted Earning Per Share (0.74) (0.88)

Basic and Diluted EPS
The earnings and weighted average number of equity shares used in the calculation of basic and diluted earnings per share are
as follows:

Profit for the year attributable to the owners of the Company (2,21,898) (2,63,006)
Earnings used in the calculation of basic earnings per share {2,21,898) (2,63,006)
Weighted average number of equity shares for the purposes of 3,00,000 3,00,000

basic and diluted earnings per share

19. CONTINGENT LIABILITY

The company does not have any contingent liability as on the balance sheet date, as certified by the management and reiied
upon by the auditor.

20. In the opinion of the Board of Directors of the Company, all the items of current assets, current libilities & loans and
advances continue to have a realisable value of at least the amount at which they are stated in the balance sheet.

21. CAPITAL MANAGEMENT

The primary ebjective of company's capital management is to ensure that it maintains strong capital ratios in order to support
its business and maximise sharehotders value. The company’s board of directors reviews the capital structure on an annual
hasis.

The capital structure of the company consists of net debt (borrowings and offset by cash and bank balances) and total equity of
the company.
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22. RELATED PARTY TRANSACTIONS

A. List Of Related Parties:

i) Holding Company

Hubtown Limited

Footnote:
(i) Related party relationship are identified by the Company and relied upon by the Auditors.
(ii) Previous Year figures are given in brackets.

B. Transaction with Related Parties -
{Z In Thousand)
raruculars HOLDING COMPANY

Loans and advances received /recovered:
Hubtown Limited 7,937

Loansand vances Paid:
Hubtown Limited -

(27,100}
Balance outstanding receivables/ (payable) :
Nature of Trar ctions Amount (% In Thousand))
31st March, 2623 | 31st March, 2022
Hubtown Limited (76,227) (68,290)
Hubtown Bus Terminal ( Ahemdabad) Pvt Ltd 300 300
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Note 23. Other Statutory Information For The Year Ended 31 March 2023:

i) The Company de ot have any benam: property. where any proceeding has been initiated or pending agazinst the Company for holding any benami property under the Benami
Transactions (Prohibinen] Act, 1988 (45 of 1988) and rules made thereunder.
i) The Company dues not have any transaction during the current financial year with companics steuck off under Section 248 ot the Campanies Act, 2013,

iii) The Company does not have any charge or satisfaction which is yet to be registered with Registrar of Companies beyond the statutory pennd,
iv] The Company have not traded or invested in Crypto currency or Virtual Corrency duning the finanaial year.
v} The Company have not advanced or ioaned or invested funds to any other person(s) or entity{ies), inciuding foreign enuties (Intermediaries) with the understanding that the

Inrermediary shull.
{a} directly or indirectly lend ar investin nther persons or entities identified in any manner whatsoever by or on behalf of the Company {Ulhmate Beneficiaries); or

{1t} provide any guarantee, secunity or the like to or on behalf of the Ultimate Beneficiaries.
vi) The Company have not received any fund from any person(s) or entity{ies), including foreign entines { Funding Party] with the understanding (whether recorded in writing or

atherwise that the Company shall:
{a} directly or indirectly lend nrinvest in other persens ur entities identified in any manner whatsoever by or on behalf of the Funding Party [Ultimate Beneficiaries); or

{b) provide any guarantee, security or the like on behalf of the Ulimate Beneficiaries.
¥ii) The Company do not have any such transaction which 1s not recorded in the bonks of accounts that has been surrendered or disclosed as income in the tax assessments under
the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income-tax Act, 1961).
viii) The Company has nor been declared wilful defauiter by any bank or financial institution or Government or any Government authnrity or other lender in current financial year, in
accordance with the guidelines on wilful defaulters issued by the Reserve Bank of [ndia,
ix) The Company has complied with the number of layers prescribed under Clause (87) of Section 2 of the Companies Act, 2013 read with the Companies {Restriction on pumber of
{.ayers) Rules, 2017 from the date of their impiementation.

24. Ratios
The raties tor the years ended March 31, 2043 and March 31, 2022 are as follows : {X In Thousand}
Particulars Numerator Denominator 31st March, 2023 | 31st March, 2022 (7) Variance Reasons { If Variance
k4] More Thar 25 %)

1 Current Batio Lurrent assels Current habilities 1.45 1.36 -0.30% -

i1] Debt Eguity Ratig Toal Net Debt Shareholder's Eguity 282 2.7490 1.15%

] Dbt Service Coverage | Earnings avatlable for | Deht Serviae 0o o0 0.00%,

Ratio debt service

iv) Return on Equity {ROE) | Net Profits after taxes | Average Shareholder’s -1.82% -1.96% -14.94%

Equity -

v Inventory turnover ratic | Revenue Inventory {.8000 (12920 -100.09% | Change in ratios
consequent of no inceme
during current financial
year

vii] Trade payables 01s 60,53 -99,73%[ Change in ratio is due to

turnover ratio increase in trade payahles
and decrease in total

Purthases of servites | Average Trade expenses as compared to
and uther expenses Puyables previcus year

vt} Net capital turnover Revenue Working Capital 0.0 040 000%

rauo -

%] Net profit ratio Profit After Tax Revenue 0.00% -0.88%, -100.00%] Change in ratio is
consequent of no Income
during current financial
year

x1 Return an cupital Earning before interest | Capital Empioyed .82% -0.96% -14.94%

emptoved (ROCE] and Lxes
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- Note 1, Statement of Significant Accounting Policies.

1.1 Company Overview

Vinca Developer Private Limited (The Company) is a Private Limited Company domioted 1n [ndia, incorporated under the Companies Act, 1956. The financial
statements comprises the financial statements of the Company. The Company 1s eogaged in the husiness cf developing, building and construction of residential,
commercial and industrial premises.

1.2 The financial statements are approved for issuc by the Company's Board of Directors on 05th June, 2023,

Note 2. Significant Accounting Policies followed by the Company

I Basis of preparation of financial Statements

(i) Compliance with Ind AS

These financial statements have been prepared in accordance with the [ndian Accounting Standards (hereinafter referred to as the ‘Ind AS') as notified by Ministry of
Corporate Aftairs pursuant ta Section 133 of the Companies Act, 2013 ['Act’) read with of the Companies (Indian Accounting Standards) Rules, 2015 as amended and
other relevant provisions of the Act.

The accountiog policies are applied consistently to all the periods presented in the financial statements.

(ii) Historical cost convention

The financial statements have been prepared on a histonical cost hasis, except tor the followiog:
1) certain financial assets and liablities that are measured at fair value;

2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell;

3) defined benefit plans - plan asscts measured at fair value;

(iii) Current non-current classification

All the assets and liahilities have been classificd as current or non-current, wherever applicahle, as per the operating cycle ot the Company as per the guidance set
out in Schedule 11 to the Act. Operating cyele for the business activities of the Company covers the duration of the project/ contract including the defect habihity
period, wherever applicable, and extends upto the realisation of receivahles (including retentien menies, if any) within the credit period normally applicable to the
respective project.

(iv) Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the oearest lakhs as per the requirement of Schedule 111, unless otherwise
stated.

I Signtficant accounting judgements, estimates and assumptions
The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management to make
judgements, estimates and assumptions that affect the reported balances of revenues, expenses, assets and hiabilities and the accompanying disclosures, and
the disclosure of contingent liabilities. Uncertainty about these assumptinns and cstimates could result in outcomes that require a material adjustment to the
carrying amount of assets or liahilitics affected in future periods.

a) Judgements

Classification of property

The company determines whether a property 1s classified as investment property or inventory property. Investment property comprises land and buildiogs
that are nnt occupied substantially for usc by, or in the operations of, the company, nor for sale in the ordinary course of business, but are held primarily to
earn rental income and capital appreciation. These buildings are substantially rented to tenants and not intended to be sold in the ordinary course of
business, Inventory comprises property that is held for sale in the ordioary course of husiness. Principally, these are properties that the company develops
and intends to sell betore or oo completion of construction.

b) Estimates and assumptions

The key assumptions concerning the future and other key sources of estimatinn uncertainty at the reporting date, that have a significant risk of causiog a
material adjustment to the carrying antounts of assets and liahilities within the next financial year, are described helow. The Company based 11s assunmiptions
and cstimates on paramcters available when the financial statements were prepared. Existing circumstances and assumptions about future developments,
however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the
assumptions when they occur.

i} Revenue Recognition

The Company uses the pereentage-of-completion method in accounting tor its revenue. The percentage of completion is measured by reference to the stage
of the projects and contracts determined based on the proportion of contract costs incurred for work performed to date bear to the estimated total contract
costs. Costs of the project are based on the management's estimate of the cost to be incurred upto the completion of the projects aod include cost of land,
Floor Space Index (FSI). materials, services and other expenses attributable to the projects. Estimates of project incame, as well as project costs, are
reviewed periodically. Costs cxpeoded have been used to measure progress towards completion of work. Provisions for cstimated losses, if any, on
uncompleted contracts are recorded in the period in which such losses become probable based on the expected contract estimates at the reporting date,

ii} Estimation of net realisable value for inventory (inciuding advance to land owner}

[nventory are stated at the lower of cost and net realisable value [NRV).

NRV for completed property is assessed hy reference to market conditions and prices existing at the reporting date and is determined by the Company, based
on comparable transactions identificd by the Company for properties in the same geographical market serving the same real estate segment.

NRV in respect of inventory under construction / incomplete projects is assessed with reference to market prices at the reporting date for similar completed
property, less estimated costs to complete coostruction and an estimate of the time value of money to the date of completion.

With respect to Advaoce given to land owoers, the net recoverable value is based on the present value of future cash flows, which depends on the estimate of,
among other things, the hkehhond that a project will be completed, the expected date of completion, the discount rate used and the estimation of sale prices
and construction costs
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i4i) Valuation of investment in/ loans to subsidiaries
The Company has performed valuation for its investments in equity of subsidiarics, associates and [V's for assessing whether there is any impairment. When
the fair value of investments i such entities cannot be measured hased on queted prices in active markets, their fair value is measured using valuation
technigues including the discounted cash flow mndel.
Similar assessment is carried for exposure of the nature of loans and interest reccivable thereon as well as project advances. The inputs to these models are
taken from observable markets where possible, but where this is not teasible, a depree of judgement is required 10 establishing fair values. Judgements
include considerations of inputs such as expected earnings in future years, iquidity nisk, credit nsk and velatihty. Changes in ar-ptions about these
factors could affect the reported amounts of these investments, leans and advances.

Revenue recognition
A.  Income from leased premises:
Lease income from operating lease is recognised on the statement of profit and loss on straight line basis over lease term. Income trom providing
facilities / lease of premises is accrued over the period mentioned in the facility / leave and licence agreement
B. Interest and dividend:
Revenue is recognised on a ime proportion basis taking into account the amount outstanding and the rate applicable.
C.  Others:
Other revenues / incomes and costs / expenditure are accnunted on accrual, as they are carned or incurred.

Property plant and equipment, investiment property and depreciation / ammortisation

A Tangible fixed assets are stated at cost of acquisition or construction including attributable interest and finance cost, it any till the date of
acquisitionfinstallation of the assets, less accumulated depreciation/amortisation and accumulated impairment losses, if any.

B. Depreciation is provided based on useful hfe of the assets as prescribed 1in Schedule Il to the Companies Act, 2013. Depreciation on additions o assets
or on sale /disposal of assets is calculated pro-rata trom the mnnth of such addition, or upto the month of such sale/disposal. as the case may he.

Financial [nstruments
A financial imstrument 1s any contract that gives rise to a financial asset of one entity and a financial liab:hty or cquity instrument of another entity.

A. Financial Assets

. Initial recognition
Financial assets are subsequently measured at amortised cost if these financial assets are held within a husiness model with an objective to hold these
assets in order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and ioterest on the principal amount outstanding. Interest income from these financial assets is included in finance incooe using
the effective interest rate {"EIR") method. Impairment ga:ns or Insscs ansing on these assets are recognised 1o the Statement of Profit and Loss.

. Subsequent measurement

For purpnses of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose ebjective is to hold the asset in order to collect
contractual cash flows and the contractual terms of the financial asset give rise oo specified dates to cash flows that are solelv payments of principal
and interest on the principal amount outstanding.

Financial Assets Measured at Fair Value

Financial assets are measured at fair value through OCI it these financial assets are held within a business mnodel with an abjective to bold these assets
in nrder to collect contractual cash flows or to sell these financial assets and the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or Insses, interest revenue and foreign exchange gains and Insses which are recognised in
the Statement of Profit and Loss. Further, in cases where the Company has made an irrevocable election based on 1ts business model, for its investments
which are classified as equity instruments, the subsequent changes in fair value are recognized in other comprehensive income.

a

—_

b

Financial asset not measured at amortised cost or at fair value through 0CI s carmed at FVTPL.

On transition to Ind AS, the Company has opted to continoe with the carrying values measured under the previous GAAP as at 1st April, 2015 ot its
investments in subsidiaries, associates and joint ventures and used that carryving vatue as the deemed cost of these iInvestments on the date of transition
i.e. 1st April, 2015.

De-recognition of Financial Assets:

The Cnmpany de-recognises a financial asset only when the contractual rights to the cash flows from the assct expire, or it transfers the financial asset
and substantially all risks and rewards of ownership of the asset te another entity. If the Company neither transfers ner retains suhstantially all the
risks and rewards of ownership and continues to control the transferred asset. the Company recognizes its retained interest in the assets and an
associated liability for amounts it may have to payv.

il

If the Company retains suhstantially all the risks and rewards of nwnership of a transferred financial asset, the Company continues tn recognise the
financial assct and aiso recognises a collateralised borrowing for the proceeds received.
B. Equity instruments and Financial Liabilities
Financial liabihties and equity instruments 1ssued hy the Company are classified according to the substance of the contractual arrangements entered
into and the definitions of a financial liability and an equity instruinent.
. Equity Instruments
An cquity mstrument 1s any contract that evidences a residual interest in the assets of the Company after deducting all of its halnlities. Equity
instruments which are issued for cash are recerded a1 the proceeds received, net of direct issuc costs. Equity instruments which are issued for
consideration ather than cash are recorded at fair value of the equity instrument.
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ii. Financial Liabilities
1. Initial Recognition
Financial liahilities are classified, at inittal recognition, as financial hahiities at FYPL, loans and borrowings and payables as appropnate. All financial
liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net ot directly attributable transaction casts.

2. Subsequent Measurement

The measurement of financial habilities depends on their classification, as described below:

- Financial Habilities at FYTPL

Financial liabilities at FVTPL include financial liabilhities held for trading and financial liahilitics designated upon imitial recognihon as at FVTPL.
Financial liahilities arc classificd as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities
held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued hy the Company arc thosc contracts that require a paymeat to be made to reimburse the holder for a loss it incurs
because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee contracts are
recognised initially as a liahility at fair value, adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently,
the lability is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind AS 109 and the amount
recognised less cumulative amortisation, Amartisation is recognised as finance income 1n the Statement of Profit and Loss,

- Financial Habilities at amortised cost

After initial recognition, interest-hearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Any difference
hetween the proceeds (net of transaction costs) and the settlement ar redemption of borrowings is recognised over the term of the borrowings in the
Staternent of Profit and Loss. Amnrtised 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 amaortisation is inctuded as finance costs in the Statement of Profit and Loss.

3. De-recognition of Financial Liabilities
Financial liabilities arc de-recognised when the oblipation specified in the contract 1s discharged, cancelled or expired. When an existing financial
itahility is replaced hy another from the same lender on substantiaily different terms, or the terms of an existing liability are substantiaily modified,
such an exchange or modification is treated as de-recognition of the original liability and recognition of a new liahility. The difference in the respective
carrying amounts is recognised in the Statement of Profit and Loss.

C. Offsetting Financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet 1t there 1s a currently enforceable legal right to
offset the recognised amounts and there 1s an intention to settle on a net basis to realise the assets and settle the liabiiities simultancously.

Derecognition of financial instruments

The Compaoy derecognizes a financial asset when the contractual rights to the cash flows trom the financial asset expires or it transters the hnacial asset and
the transfer qualifies for derecognition under IndAS 109. A financial liability for a part nt a financial liability) is derecognized from the Company's Balance
Sheet when the obligation specified in the contract is discharged or cancelled or expires.

Impairment

. Financial assets

The Company recogmzes loss allowances using the expected credit loss (ECL) model for the financial assets which are not fair valued through profit or loss.
Loss allowance for trade receivables with no significant financing component 1s measured at an amount equal te life tme ECL. Fnr ali other financial assets,
expected credit losses are measured at an amount equal to the 12-month ECL, unless there has been a sighificant sncrease in credit nsk from initial
recognition in which case thoseare measured at lifetime ECL.The amount of expected credit losses [or reversal) that is required to adjust the loss allowance
at the reporting date to the amount that is required to be recognised is recognized as an impairment gamn or loss in the statement of profit or loss.

. Non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an assct may he impaired. If any indication exists, or when annual
impairment testing for an asset is required, the Company estimates the asscet's recoverahle amount. An asset's recoverable amount is the higher uf an asset’s
or cash-generating unit's (CGU) fair value less costs of disposal and its vajue in use, Recoverable amount is determined for an individual asset, unless the
asset dors not generate cash inflows that are largely independent ot those from other assets or groups of assets. When the carrying amount of an asset or
CGU exceeds its recoverable amount, the asset is considered impaired and ts written down to its recoverahle 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 ume value of moeney and the risks specific to the asset. In determining fair value less costs of disposal, reccot market transactions are
taken inte account. If no such transactions can be identified, an appropriate valuation mode! is used. These calculations are corruborated hy valuation
multiples, quoted share prices for publicly traded companies or other availahle fair value indicators,

Impairment losses, including impairment on inventories, are recognised in the statement of profit and loss,

. Intangible assets and property, plant and equipment

Intangible assets and property, plant and equipment are evaluated for recoverability wheneer events or changes in circumstances indicate that their
Carrying amounts may not be recoverable, For the purpose of impairment testing, the recoverable amount (t.c. the higher of the fair value less cost to sell and
the value-in-use) 15 determined on an individual asset basis unless the asset does nnt generate cash fiows that are largely independent ot those from other
assets. In such cases, the recoverable amount 1s determined for the CGU to which the asset helongs.

i. Provisions

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation that is reasonably estimable, and It is
probable that an autflow of economic benefits will he required 1o settle the obligation. Provisions are determined by discounting the expected future cash
flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability.
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VIIIl. Taxation
. Current Tax
The tax currently payable 1s based on taxahle profit for the year. Taxable profit differs from ‘profit before tax' as reported in the financial statement of profit
and loss becauseof items of income or expense that are taxable or deductible in other years and items that are never taxahle or deductible. The Company's
current tax is calculated using rates that have been enacted or substantively enacted by the end of the repnrting period.

In case the Company is hable tn pay income tax u/s 115)B nf Incnme Tax Act, 1961 (i.e. MAT), the amount of tax patd 1n excess of normal income tax is
recognized as an asset {MAT Credit entitlement) anly if there 15 convincing evidence tor realizatinn of such asset during the specified period. MAT credit
entitlement is reviewed at each Balance Sheet date.

it. Deferred Tax
Deferred tax is recognized on temporary diferences between the carrying amounts of assets and liabilities in the financial statements and the corresponding
tax bases used in the computation of taxable profit. Deferred tax habilities are generally recognized for all taxable temporary differences. Deferred tax assets
are generally recopmzed for all deductible temporary differences to the extent that it is probable that taxahle profits will be available against which those
deductible temporary differences can be utilized.
The carrying amount of deferred tax asset is reviewed at the end of each reporting period and reduced tn the extent that it is no langer probable that
sufficient taxable profits will be available to ailnw all or part of the asset to he recovered.
Deferred tax liahilitics and assets are measured at the tax rates that are expected to apply 1n the period in which the liability is settled or the asset realized,
based on tax rates [and tax laws) that have heen enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at
the end of the reporting period, to recnver or settle the carrying ameunt of its assets and liabilities,

’ iil. Current and deferred tax for the year

| Current and deferred tax are recogmized 1n profit or loss, except when they relate to items that are recognized sn other comprehensive income or directly in
cquity, in which case, the current and deferred tax are alse recognized in other comprehensive income or directly in equity respectively.

' 1X. Inventories

All inventorics are stated at lower of 'Cost or Net Realizable Vaiue',

A 'Stack of matenal at Site’ includes cost of purchase, other costs incurred in bringing them tn their respective present location and condition, Cost
formula used 1s average cost.

B. 'Incomplete Projects' inclode cost of incomplete properties for which the Company has not entered into sale agreements and in other cases where the
revenue recognition is postponed. 'Incomplete Projects’ also include initial project costs that relate directly to a (prospective] project, incurred for the
purpose of securing the project. These costs are recogmized as expenditure in the year in which they are mcurred unless they are separately wdentifiable
and it is prnbahle that the respective project will be obtained.

C.  Fimshed properties giveo uoder operatiog lease are disclosed under "Non Current Assets' as 'Investment Properties’. The costs transterred to the

| ‘Investment properties’ are shown as deductions from the cnsts carred in opening imventory and construction costs incurred during the vear. These
assets are depreciated / amortised as per the Accounting Policy Nos. (IWHC) aod (IV){D). Although the Company considers these assets as Inventories

! held for sale in the ordinary course of business, the disclosure under ‘Non Current Assets’ as 'Investment properties’ and provision for depreciation /
amortisation is made to comply with the requirements at Indian Accounting Standard (Ind AS] 17 - 'Leases’ and Indian Accounting Standard (Ind AS)

‘ 40 - "lovestoeot Property’.

D.  Value of 'Floor Space Index’ (FS1) generated js recognized as inventory at cnst (i.e. proportionate rehab component cost] as and when necessary

: obligations / conditinns are fulfilied in entirety, which are imposed on the Company by statutory authorities {viz. Rehabilitation Authority, etc.), in heu

of which the FS11s allotted to the Company. The value of F5i is either carried as inventory (at cost) held for intended sale or with the intention to utihse

' in canstruction ot projects undertaken for sale.

| Inventory value includes costs incurred upto the completion of the project viz. cost of land / rights, value of Floor Space Index {F51), materials, services and
other expenses (including borrewing costs} attributable to the projects. Cost formula used s average cost.

X. Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prier ta the end of linancial year which are unpaid. Trade and other
payahtes are presented as current liahilities unless payment is not due within 12 months after reporting period. For trade and other payables maturing
within one year from the balance sheet date, the carrying amounts approximate tair value due to the short maturity of these instruments,

Xl Trade receivable
A receivable is classitied as a ‘trade recewvable’ if 1t is in respect of the amount due on account of gnods sold or sernices rendered in the normal course of
husiness. Trade receivables are recognised inftially at fair value and subsequently measured at amortised cost using the EIR method, less provision for
impairment.

XIIL. Employee benefits
a) Provident Fund
Contributions to defined contribution schemes such as provideot fund, laboor welfare fund are charged as an expense based on the amount of contribution
required to be made as and when services are rendered by the employees. Company’s provident fund contribution 1s made to a government admimstered
tund and charged as an expense to the Staternent of Profit and Loss. The above henefits are classified as Defined Contribution Schemes as the Company has
no further ohligations beyond the monthly contributions.
b) Gratuity
The Company provides for gratwity which is a defined beoefit plans the liahilitics ot which is determined based on valuations, as at the balance sheet date,
made by an independent actuary using the projected uoit credit method. Re-measurement, comprisiog of actuarial gains and losses, in respect of gratwity are
recognised in the OCIL in the period in which they occur, Re-measurement recogmised n OCI are not reclassified to the Statement ot Profit and Loss in
suhsequent periods.
The classification of the Company’s obligation inte current and non-current is as per the actuarial valuation report.
¢} Leave Entitlement
Leave entitlement are provided based on an actuarial valuation, similar to that of gratuity henelit. Re-measurement, comprising of actuanal gamns and losses,
in respect of leave entitlement are recognised in the Statement nf Prafit and Loss in the period in which they occur.
d) Short-term Benefits
Short-term emplnyce benefits such as salaries, performance incentives ete.are recognised as expenses at the undiscounted amounts in the Statement of
Profit and Loss of the period in which the related s non-accumulatno snmnnncatad sheancae o enenpmised 1in the period in
which the absences occur.
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Borrowings and Borrowing costs

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in the Statement of Profit or Loss when the liabilities are de-recognised as well as through the EIR amortisation process. Amortised 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 amortisation 15
mcluded as finance costs in the Statement of Profit and Loss

Interests and other horrowing costs included under finance costs calcuiated as per cffective interest rate attnbutable to qualifying assets, which takes
substantial period of time to get ready for its intended use are allocated as part of the cost of construchion / development of such assets. Such allocation is
suspended during extended periods in which active development s interrupted and, nno costs are allocated once all such activities are substantially
complete, Investment income carned on the temporary investment of specific horrowings pending their expenditure on qualifying assets is deducted from
the borrowing costs eligible for capitalisation. Other borrowing costs are charged to the Prafit and Loss Account.

Earnings per Share

Basic earnings per share are calculated by dividing the net profit or lnss for the year attiihutable 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,
it any.

For the purpose of calculating diluted earnings per share, the net profit or loss tor 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.

Cash Flow Statement

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

Cash and Cash Equivalents

Cash and cash equivalent in the balance shect comprise cash at banks and on hand and short-term deposits with an eriginal maturity of three months or less,
which are subject to an msigmficant nisk of changes in value.

For the purpose of the statement of cash flows, cash and cash equivalents consist ot cash and short-term deposits, as defined above, net of outstanding bank
overdrafts as they are considered an integral part of the Company’s cash management.

Foreign currency transactions

A All transactions in foreign currency are recorded in the reporting currency, hased on closing rates of exchange prevalent on the dates of the relevant
transactions.

B.  Meonctary assets and liahilities in foreign currency, outstanding as on the Balance Sheet date , are converted 1o reporting currency at the closing rates
of exchange prevailing on the said date. Resultant gain or Inss is recognized during the yearin the Statement of Profit and Loss.

. Non menetary assets and liabilities denominated 1n foreign currencies are carried at the exchange rate prevalent on the date+ 1e transaction.

Segment reporting

Operating segments are Teported in a manner consistent with the internal reporting provided to the chief operating decision maker. The chief operating
decision maker regularly monitors and reviews the operating result of the whoele Company as nnc segment of “Real Estate Development”. Thus, as defined in
Ind AS 108 "Operating Segments”, the Company’s entire business falls under this one operational segment and hence the necessary infarmation has already
been disclosed in the Balance Sheet and the Statement of Profit and Loss,

Provisions, contingent liabilities and contingent assets

A provision 15 recognized when an enterprise has a present obligation {legal or constructive} as result of past event and it is prohable that an outflow of
emhodyiog cconomic henefits of resources will be required to settle a reliahly assessable abligation. Provisions are determined based on hest estimate
required to settle each obligation at cach balance sheet date. If the effect of the time value of maney is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks spealfic to the liahility. When discounting is used, the increase 1 the provision due to the passage of time is
recognised as a finance cost.

Conningent liahilimies are disclosed in respect of possible ohhgations that arise from past events, whose existence would be confirmed by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent lability also arises, in rare cases, where a
liability cannot be recognised because it cannot be measured reliably.

Contingent assets are neither recognised nor disclosed in the financial statements.
Recent accounting pronouncements

Appendix B to Ind AS 21, Foreign currency transactions and advance consideration: On March 28, 2018, Ministry of Corporate Affairs {""MCA ") has notified
the Companies (Indian Accounting Standards} Amendment Rules, 2018 containing Appendix B to Ind AS 21, Foreigncurrency transactions and advance
consideration which clarifies the date of the transaction for the purpose of determining the cxchange rate 1o use on initial recognition of the related asset,
expense or incnnte, when an entity has received or paid advance consideration in a foreign currency.

The ainendment will come into force from 1 April 2018. The Company is cvaluating the requirement of the amendment and the impact on the financial
statements. The effect on adoption of Ind AS 21 is expected to be insignificant.”
Ind AS 115
In March 2018, the Ministry of Corperate Affairs has notified the Campanies (Indian Accounting Standards) Amended Rules, 2018 (“amended rules”). As per
the amended rules, Ind AS 115 "Revenue from contracts with customers” supersedes ind AS 11, “Construction contracts” and Ind AS 18, “Revenue " and 1s
applicahle for all accounting periods commencing on or after 1 April 2018.
Ind AS 115 introduces a new framework of five step model for the analysis of revenue transactions. The model specifies that revenue should be recognised
when (or as) an entity transter control of gands or services to a customer at the amount to which the entity eapects to be entitled. Further the new standard
requires enhanced disclosures about the nature, amount, timing and uncertainty of revenue and cash flows arising from the entity's contracts with
customers. The new revenue standard is applicable to the Company from 1 April 2018.
The standard permits two possible methods of transition:

Retrospective approach - Under this approach the standard will be applied retrospectively to each prior reporting period presented in
accordance with nd AS 8 - Accounting Policies, Changes in Accounting Estimates and Errnrs

Retrospectively with cumulative effect of initially annlvine the ctandard rocnonee t the date of initial applcation (Cumulative catch - up approach)

The Company is cvaluating the requirement of the anw inancial statements.
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As at

31st March, 2023

As at
31st March., 2022

Note 3. Investments

Non Current

(Trade, unless otherwise specified)

A) [nvestment in Debentures {At Cost) (refer footnote)
a) L1135 (Asat 3{st March, 2022- 1,285 Optionally Partiaily Convertibte Dehentures of * 10,00,000;- each)

b} 1.395 [Asat 31st March, 2022 1,395 Optionally Partially Converuble Debentures of Face value ot 10,00,000/-each)

1,13,51,00,000

1,39,50,00,000

1,28,50,00,000

1,39,50,00,000

2,53,01,00,000

2,68,00,00,000

2,53,01,00,000

Toom et 000

Total

Aggregate amnunt of unquoted investments

Note :
During the FY 22-23 150 Ontianally Partially Canvertible Debentures have been redeemed aggregating of INR 14,99,00,000.

2,53,01,00,000

2,68,00,00,000



VINCA DEVELOPER PRIVATE LIMITED
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As at
31st March, 2023

As at
31st March, 2022

Note 4. Current Tax Assets (Net)

Advance Income Tax paid 1,02,23,301 70,80,822

Less: Provision for Tax 76,44, 578 -
Total 25,78,723 70,80,822

Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate

Note 5. Cash and Cash Equivalents

Balances with banks :

- in current accounts 14,94,05,453 1,75,083

- in Fixed Deposit 66,42,68,328 64,05,00,404

Cash on hand - -
Total 81,36,73,781 64,06,75,487

Note 6. Other Assets

Current

Accured Interest on Fixed Deposits 62,64,502 72 95,610
Total 62,64,502 26,95,64v
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AS at
31st, March, 2023

As at

31st March, 2022

Note 9. Borrowings

Non-current

Unsecured

Debentures (refer footnote) :
0 (As at 31st March, 2022: 1} Compulsorily Convertible
Debentures of the face value of * 233,248,000/- (Conversion
date: 23/12/2014)

0 (As at 31st March, 2022: 1) Compulsorily Convertible -
Debentures of the face value of *~ 2,551,744,000/- (Contversion
date: 23/12/2014)

0 (As at 3ist March, 2022: 1) Compulsorily Convertible -
Debentures of the face value of ~ 1,39,50,00,000/- (Conversion
date: 15/12/2014)

23,32,48,000

2,55,17,44,000

1,39,50,00,000

Total

Note:

Pursuant to Settlement Agreement dated 20.10.2021 and Amendment & Restatement Agreement dated 02.06.2022 executed

between the Parties, the Company has provided Interest on CCDs till the date of Conversion i.e.21.12.2014.

3 CCDs aggregating to Rs 4,17,99,92000 were converted into 11,07,061 Shares of face value of Rs 10/- each at premium of Rs

3765.7558 per Share on 1st June 2022

Note 10. Other Financial Liabilities

current

Interest accrued and due on borrowings 1,73.47,04,956 1,73,47.04,956

Loan From Company 2,71,11,301 2,67,72,000

Other payables 22,524 25,00
Total 1 7era3anan 1,76,15,01,955

Note 11. Other Liabilities

Current

- Profession Tax - 3.600

- Others 48,500 68,386
Total 48,50( 71,986
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Year enueu- Year ended
31st March, 2023 31st March., 2022

Note 12, Other Income

- Mis. Income - -

Interest Income:
- FD [nterest Income 3,03,74,198 1,91,54,246
3,03,74,198 1,91,54,246
Note 13. Other Expenses
Legal and professional fees 7,57,602 3,41,185
Other expenses (refer footnote) 1,20,308 298,474
Interest on Debentures - 1,63,75,69,878
Total 8,77,910 1,63,82,09,537
Footnote :
Auditors Remuneration {included in other expenses) :
Audit fees 35,000 25,000
Console Audit Fees . -
Total _#=000 75,000

Note 14. Earnings Per Share (EPS)

ic and Diluted EPS
The earnings and weighted average number of equity shares used in the calculation of basic and diluted earnings per share
are as follows :

Profit / {Loss) for the Year 2,18,51,710 {1,61,90,55,292)
Equity Share Capital 1,36,19,500 1,25,12,439
Basic and Diluted Earnings Per Share 1.60 (125.40)
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Note 15. Related ty Disclosure

There is no related party transactions during the vear.

Note 16. Contingent Liabilities (Not Provided For}:

Particulars As at Asat
31st? 1, 207" 7 tMarch, 2022

Claim against the Company, not acknowledged as debt on accounts of :

Income Tax Matter with Income Tax Appellate Tribunal u/s 143(3} for the F.Y. 2010-11 {(A.Y. 2011- 1,37,98,281 1,37,98,281
12)

Income Tax Matter with Income Tax Appellate Tribunal u/s 143(3) for the F.Y. 2011-12 (A.Y. 2012- 3,78,17,436 3,78,17,436
13)

Income Tax Matter with [ncome Tax Appellate Tribunal u/s 143(3) for the F.Y. 2012-13 (A.Y. 2013- 3,61,99,260 3,61,99,260
14)

Note 17,

In the opinion of The Board of Directors of the Company, all items of current assets, current liabilities & loans and advances continues to have a
realizable value of at least the amounts at which they are stated in the balance sheet.

Note 18. Event QOccuring after the reporting period

There is no significant event occuring after the reporting period that impacts the current financial year.

Equity Share Capital (w.e.l. 01/06/2022)

Name Of Shareholders No. of Shares at the face | Class wise % % on total Capital
value of Rs. 10 Each

Class 'A’

Hubtown Limited 6,095 (.54 0.04
Hemant M.Shah 2,550 0.23 0.02
Yyomesh M. Shah 2,550 0,23 0.02
Nederlandse Financierings Maatschappij Voor Ontwikkelingstanden N.V, 11,08,305 99.00 8.14
Total 11,19,500 100.00 8.22
Class 'B’

Hemant M.Shah 0£,3u,uu0 50.00 45.89
Vyomesh M. Shah 62,50,000 50.00 45.89
Total 1,25,00,000 100.00 91.78
- * Total 1,36,19,500 100.00

Note 19. Financial Risk Management Ohjectives

The Company's financial risk managenient is an integral part of how to plan and execute its business strategies. The Company's financial risk
management policy is set hy the Managing Board.

The Company manages market risk through a treasury department which evaluates and exercises independent control over the entire process
of market risk management. The treasury department recommend risk management objectives and policies which are approved by the senior
management. The activities of this department include management of cash resourses, borrowing strategies and ensuring compliance with the
market risk limits and policies.

1) Market Risk

a) Interest rate risk

Interest rate risk is the risk that the fair vatue or future cash flows of a financial instrument will fluctuate because of changes in market interest
rates. The company’s exposure to the risk of changes in market interest rates relates primarily to company's long term debt obligations with
floating interest rates.

b} Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an expnsure will fluctuate on account of changes in foreign exchange
rates. The company does not have any exposure to the risk of changes in foreign exchange rates from its operating activities or investiments in
foreign companies.

There is no significant purchase of materials of imported materials hence foreign currency risk does not arise.

¢} Commodity price risk
The Company is not atfected by the price volatility of commadities.
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2) Credit Risk

The Company is not exposed to credit risk frotn its operating activities. Credit risk from balances with banks and inter corporate loans is
managed by the company’s treasury department in accordance with the company's policy.

3) Liquidity risk
The Company's cashflow requirements are arranged by the shareholders.

Note 20. Capital Management

The primary objective of comipany's capital management is to ensure that it maintains strong capital ratios in order to support its business and
maximise shareholder's value. The comipany's Board of Directors reviews the capital structure on an annual basis.

The capital structure of the company consists of net debt {(borrowings and offset by cash and bank balances) and total equity of the company.

There are no borrowings from hanks / financial institutions or corporates other than the equity sharehelders and their group companies.

Debt - Equity Rati

The gearing ratio at the reporting period was as follows

As at As at

31st March, 2023 31st March, 2022
Unsecured Dehentures - 4,17,99,92,000
Interest accured 1,73,47,04,956 1,73,47,04,956
Total Deht 1,73,47,04,956 5,91,46,96,956
Less: Cash and Cash Equivalents B1,36,73,781 64,06,75,487
Net Deht (A) 92,10,31,175 5,27,40,21,469
Equity Share Capital 13,61,95,000¢ 12,51,24,390¢
Other Equity 1,45,45,34,726 (2,73,62,38,374}
Total Equity (B) 1,59,07 73,726 (2,61,11,"" "‘ﬂ_
Deht Equity Ratio A/B 0.58 (2.02)
The ratios for the years ended March 31, 2023 and March 31, 2022 as as follows;
Particulars  |Numerator Denominator 31st March, 2023 31ist March, 2022 Variance
Current Ratio |Current Assets |Current Liabilities 0.47 0.37 27.°7"%
Debt - Equity R Total Debt Shareholder's Equity 0.58 -2.02 -128.&1/%_







Note 22. Disclasure in Relation to Urdisclosed Income

Dunng the year the Company has not surrendered nr disclused anv income 1m the tax assessments under the Inuome Tav Act, 1961 gounh s ~earch ur survey orany vther relevant provisions ot the
Income Tax Act, 19611
Accordingly, there yre ne transactinn which are nat recorded 1n the books of accounts

Note Z3. No transactions te report agalnst the following disclosure requirements as notified by MCA pursuant to amended Schedule 11
12y Title deeds of immovable Propery
1h1 Revaluation ot Property. Plant and fquipments
tey Leans ur Advances In the nature ol Toans are granted to promoters, directors, KMPs and Lhe related panties
id)  Capital Work In Pragress (£WIP]
ter Intangible assets under development
N Benami Prapeivy beld under Profubition ol Benami Property Transictions Act, 1988 and rules made theresnder
tg1 Regwtration of (harges or satslacuon with Regisirar of Companies
i Crypto Cunency or Virtual Carmency
i Companies strack ol under Section 218 of the Companies Act 2013 or Sectien 560 of Companies Act 14956
1 Compliance with number ol layers of campanies
it UComphamce with approved Schemel s ] of Arrangements 1a terms of section 230 to 237 of Companes Act 2653
th  Corporste Suctal Responsibibine
tm Relating to borrowed funds
i Wiltul defaulter
1 Utihsation at burrowed tands % share premim
in Burrowings obtained on the basts al secunity of cutrent assets
v Discrepancy i utilisation of borrowings
v Currenl maturiy ol loag term bri rowings

[ e e [ o - -
Debt Equity Ratio Debt Capital lShareholder's Equiy 058 -2 02 -128.67
Debt Service coverage ratio EBITI A APEX |[)ch1 Serviee 002 027 106 21
— | E—

- RS, i1
Return on Equity Ratio Prodit for the vear = 001 De2 97 78

Lgainy

Inventory Turnover Ratro £ 00N Averay 53 NA NA NA
Trade Recewables turrover ratio | et Sales Averape raae receny ables HA Na NA

Total Purchases (Fuel Cost - Other

Trade payables turnover ratio Eapenses-(losing Inyentors- { loang Trade Pmabies NA ha NA
o Inveniaryy

Net capital turnover ratto Sales Woorkinig capital 1UA-CLY NA NA NA

Net profit ratio et Profit Sales NA NA NA

Return on Capital employed Earmings before interest and tax Capnal Employed 9.02 -103 101 80

Return un invesiment Net Profit Investment 0.22 0.38 -1/ 59

HRessons for Variance

Current Ratls * 14 99 Cr recewed 1n HDFE Bank towards redem ptien of Partly Convertible Debentures

Debt Equity Ratio : Debentures of 417 99 {1 were converted into Fquity Shares
Debt Service coverage Ratic  Debentures of 417 99 Cr were converted into £quity Shares

Return on Equity . There was iosson F¥ 21 22 as against profan Fr 22 23 Also there has heen increase r Equity Share Capitalin 22-23
Return on Capltal Employed There was loss in FY 21-22 as agamst profit in FY 22-23 Also there has been ncrease in Equity Share Capitalin 22 23
Return an Inyestment  There was loss n FY 11-22 as agamst profit in FY 22-23 Debentures of 417 99 were consverted mto Equily Shares

Note 25. Previous period figures

Previous perind higures have been re-grouped / re-glassifed wherever required to conlorm the requirements ol the amended Schedule H o the Companies A, 2013
ettective fram Ist Apnl 2021



INDEPENDENT AUDI R’SREF 3T

To,
The Members of
Vishal Techno Commerce Limited

Report on the Audit of the financial statements

Opinion:

We have audited the accor anying financial statements of Vishal Techno Commerce Limited

(“the Company”), which comprises the Balance Sheet as at 31%t March, 2023, Statement of Profit
d Loss and Cash Flow Statement for the year then ended, and notes to the ind AS financial

statements, including a summary of the significant accounting policies and other explanatory

information (herein after referred to as “Ind AS financial statement”).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Ind AS 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
accounting principles generally accepted in India, of the state of affairs of the Company as at 31%
March, 2023 and its financial performance including other comprehensive income and the
statement of changes in equity for the year ended on that date.

Basis for Opinion:

We conducted cur audit in accordance with the Standards on Auditing (SAs) 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 Ind AS 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 rele* 1t to our audit of the Ind AS financial statements under the provisions of the
Companies Act, 2013 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
a itevidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 we do not provide a separate opinion on these matters. There
are no key audit matters which require to be separately communicated in our report;



Other Information:

The Comr  ’s Management and Board of Directors are responsible for the other information.
The other information comprises the information included in the Director’s Report but does not
i lude the Ind AS financial statements and our auditor’s report thereon. The Director’s Report is
expected to be made available to us after the date of this auditor’s report.

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

In connection with our audit of the Ind AS 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 Ind AS financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

Management’s and Board of | ‘ector’s Responsibility for the Ind AS financial statements:

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Ind AS 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 the 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 the frauds and other irregularities, selection and application of appropriate
implementation and maintenance of 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 Ind AS financial
statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the Ind AS financial statements, the Board of Directors is responsibte 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 hasis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
50.

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



Auditor’s Responsibilities for the Audit of the Ind AS financial statements:

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

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

s |dentify and assess the risks of material misstatement of the Ind AS 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.

e  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 system in place and the operating effectiveness of such controls.

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

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

» Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS 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 comptied 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.

Report on Other Legal and Regulatory Requirements:

As required by the Companies (Auditor's Report) Order, 2020 issued by the Central
Government of India in terms of section 143{11) of the Act, and on the basis of such checks of
the books and records of the Company as we considered appropriate and according to the
information and explanation given to us, we give in Annexure - 1 a statement on the matters
specified in paragraphs 3 and 4 of the Order.

1.

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

a)
b)
¢}

d)

e)

f)

(B)

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.

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.

The Balance Sheet, the Profit and Loss Statement, and the Cash flow statement deait with
by this Report are in agreement with the books of account and returns.

In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

On the basis of written representations received from the Directors as on 31 March,
2023, taken on record by the Board of Directors, none of the Directors is disqualified as
on 31% March, 2023, from being appointed as a Director in terms of Section 164(2) of the
Act.

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 - 2 to this report.

With respect to the other matters to be included in the Auditor’'s Report in accordance

with, ..ule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the

best of our information and according to the explanations given to us:

(i} The Company has pending litigations on its financial position in its Ind AS financial
statements.

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

{iii) There were no amounts which were required to be transferred to the Investor
Education and Protection fund by the Company.



(iv)

a. No funds have been advanced or loaned or invested (either from borrov ' 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;

b. 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, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

c. Based on such audit procedures that we have 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 {a) and (b) contain any
material mis-statement.

d. The company has not declared or paid dividend during the year in compliance
with section 123 of the Companies Act, 2013.

3.  With respect to the matter to be included in the Auditor’'s Report under Section 197{16) of
the Act:
In our opinion and to the best of our information and according to the explanations given to
us, the remuneration paid by the Company to its directors during the year is in accordance
with the provisions of section 197 read with Schedule V of the Act.

For M/s. A D Sheth & Associates
Chartered Accountants
1 iN: 134274W

AMIT >Netn
Proprietor
M. No.: 148106

Place : Mumbai
Date : 18" May, 2023

UDIN: 23148106BGVBFK5476



ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in our Report of even date on Accounts for the year ended 315" March, 2023 of Vishal
Techno Commerce Limited)

In our opinion, and on the basis of such checks of the books and records as we considered
appropriate and according to the information and explanations given to us during the normal
course of audit, which were necessary to the best of our knowledge and belief, we report that:

(i)

(ii)

{iii)

(iv)

{a)

(b)

{c)

(d)

(e)

{A) The company has maintained proper records of immovable properties shown as an
building.

(B) As per the information and explanation provided to us, the Company does not own
any intangible assets.

The management has physically verified the Property at reasonable intervals.
According to the information and explanations given to us, no material discrepancies
were noticed on such verification.

As per the information, explanation provided and verified by us, the title deeds of all
the immovahie properties as disclosed in the financial statements are held in the name
of the company.

As per the information, explanation provided and verified by us, the company has not
revalued its Propertyduring the year. Hence, no further disclosure is required in this
regard.

As per the information and explanation provided to us, no proceedings have been
initiated or are pending against the company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder, hence no further disciosure is required in this regard.

The Company does not have any Inventories during the year and as at the balance sheet

date.

(a)

As per the information, explanation provided and verified by us, during the year, the
company has not made any investments in, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or any other parties, hence, no further
reporting is required under clause (iii){(a) and (iii){b).

As per the information, explanation provided and verified by us, as the company has
not advanced any loans and advances in the nature of loans, no further reporting is
required under clause {iii)(c), (iii}{d), {iii){e) and (iii}(f).

According to the information, explanation provided and verified by us, the provisions of
sections 185 and 186 of the Companies Act, 2013 in respect of loans, investments,
guarantees, and security, have been ramnliad with kv the company.



{v)

(vi}

{vii)

{viii)

(ix)

According to the information, explanation provided and verified by us, the company has not
accepted any deposit including deemed deposit unc  section 73 to 76 or any other relevant
provision of the Companies Act, 2013 and rules framed, hence no further disclosure
required in this regard.

The Central Government has not prescribed maintenance cost records under subsection (1)
of Section 148 of the Companies Act, 2013. Hence, no further disclosure required in this
regards.

{a) The extent of arrears of statutory dues outstanding including interest at the balance
sheet date, for a period exceeding six months from the date they become payable and
the details of outstanding as follows:

Sr. No. Particulars An-—tinINR
1) Tax Deducted at Source (TDS) Liability 24,540/-
2} Profession Tax Liability 12,500/-
| 3) Interest on delayed payment of TDS 3,074/-

{b) According to the information and explanations given to us and the records of the
Company examined by us, there were no disputed dues in respect of tncome Tax,
Value Added Tax and Service Tax as at the Balance Sheet date.

According to the records of the company, the information and exp 1ations provided to us
and based on the procedure carried out by us during the course of our audit, no transactions
were recorded in the books of account which have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961).

{a) According to the information, explanation provided and verified by us, the company
has defaulted in repayment of loans or other borrowings or in the payment of interest
thereon, to any lender.

{b) According to the information and explanations given to us and on the basis of our
audit procedures, we report that the company has not been declared a wilful defaulter
by any bank or financial institution or government or any government authority.

(c}  According to the information, explanation provided and verified by us, the company
has not applied the term loans for the purpose for which the loans were obtained.

{d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the Ind AS financial statements of
the company, we report that no funds raised on short-term basis have been used for
{ong-term purposes by the company.

{e) According to the information and explanations given to us and on an overall
examination of the Ind AS financial statements of the company, we report that the
company does not have any subsidiar , associa  or joint ventures and accordingly,
accordingly the reporting for clause {ix}{e) and (ix}(f} is not applicable.



(xi}

(xii)

(xiv)

o)

(xvi)

{xwvii)

(a} According to records of the company examined by us, the company has not raised any
money by way of initial public offer or further public offer (including debt instruments)
during the year, hence no further disclosure required in this regard.

{b)  According to records of the company examined by us, the company has not made any
preferential allotment or private placement of shares or convertible debentures {fully,
partially or optionally convertible) during the vyear, hence disclosure regarding
compliance of requirerments of section 42 and section 62 of the Companies Act, 2013
is not applicable.

{a} Based upon the audit procedures performed for the purpose of reporting true and fair
view of the Ind AS financial statements and according to the information and
explanations given by management, we report that no fraud on the company or by the
officer or employees of the company has been noticed or reported during the year.

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

{c) According to the information and explanations given to us, the company has not
received any whistle-blower compiaint during the concerned year; hence no further
disclosure is required in this regard.

According to records of the Company, the Company is not covered under the category of
Nidhi Company and therefore reporting under the clause 3{xii} of the order is not applicable
to the Company.

According to the information, explanation provided, and records examined by us, the
provision of section 177 of the companies Act, 2013 for establishment of audit committee is
not applicable to the company.

According to the information and explanations given to us, the Company has complied with
Section 188 of Companies Act, 2013, wherever applicable, in respect of all transactions with
related parties and the details have been disclosed in the Ind AS financial statements as
required by the applicable accounting standards.

According to the information and explanations given to us and records examined by us, the
internal audit is not applicable to the company during the concerned year.

According to the information and explanations given to us and in our opinion during the year
the company has not entered into any non-cash transactions with its Directors or persons
connected with its Directors and hence provisions of section 192 of the Companies Act, 2013
are not applicable to the company.

1 Con is not required to be registered under Section 45-1A of the Reserve  nk of
India Act, 1934 {2 of 1934). ' ~ce, no further disclosure is requirs i gard.

As per the information and explanation given to us and records examined by us, the
company has not incurred rach Inccec in the financial year.



{xviii) There has been resignation of the statutory auditors during the year. Hower |, tt "
no issues, objections or concerns raised by the outgoing auditors which were required to
consider during our statutory pericd audit.

{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 Ind AS 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 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.

{(xx) The provisions related to section 135 of the companies Act, 2013 regarding the Corporate
Social Responsibility is not applicable to the company hence no further disclosure is required
in this regard.

For M/s. A D Sheth & Associates
C “tered Accountants
FRN: 134274W

Amit Sheth
Proprietor
M. No.: 148106

Place :Mumbai
Date :18" May, 2023

UDIN: 23148106BGVBFK5476



Annexure - 2 to our report of even date
:Visl Techno Commerce Limited {“the Company”)

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 Vishal Techno
Commerce Limited (“the Company”) as of 31% March, 2023 in conjunction with our audit of the
1 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 Act.

Auditors’ Respone...ility:

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We have conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance
Note”) and the Standards on Auditing, issued by the ICAI and deemed to be prescribed under
section 143(10) of the Act, 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 ICAl. 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 contrels over
financial reparting 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. Cur
audit of internal financial controls over financial reporting included obtaining an understanding of
internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the Ind AS 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 Fini___:ial Reporting:

A Cc pany's internal financial control over financial reporting is a process designed to provide
reascnable assurance regarding the reliability of financial reporting and the preparation of ind AS
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;

{2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Ind AS 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

{3) 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 Ind AS financial statements

Inherent Limitations of Internal Financial Controls over Financial Reporting:

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future pericds 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, 2023, 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 ICAI.

For M/s. A D Sheth & Associates
Chartered Accour
FRN: 134274W

Amit Sheth
Proprietor
M. No.: 148106

Place :Mumbai
Date : 18" May, 2023
UDIN: 23148106BGVBFK5476
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VISHAL TECIING COMMERCE LIMITED
CIN.U45200MH1986 PLC041348
BALANCE SHEET AS AT 315T MARCH, 2023

Particulars Note As at As at
Nuo. 31st March, 2023 31st March, 2022
INR in lakhs IND in lakhe
ASSETS
Non-Current Assets
(a)  Investment property k! 29.71 038
{b} Financial asscts
(i) Investments 5 0.09 1.0y
(if) Loans 6 14,894.00 H4,850.04
{c) Current tax assvts 7 29.71 168.63
Total Non-Current asscts 14,953.51 15,4911
Current assets
Financial assets
(1) Cash and cash equivalents 8 0.94 1.23
(iliy Other financial assets 9 2,426.59 2,508.99
Total Current Assets 2,427.53 2,510.24
TOTAL ASSETS 17,381.04 17,559.35
EQUITY AND LIABILITIES
Equity
{a)  Fquity share capital 10 3.00 2.00
{b)y  Other equity 11 1,895.31 1,851 47
Total Equity 1,900.31 1,856.47
Lialvibities
Current Fiabilities
Financial Liabilities
(Y Borrowings 12 3,243.90 34381
a8 Frade pavables 13
Dues to MSNE - pu2
Dues to others 582 74
(i1iy Other tinancial Habalities H L LYU7.20 U197 6D
Other current Labilitios 13 20019 2375
Current tax Liabilitics 7 13.62 1362
15,480.73 15,702.88
Total I iabilities 15,480.73 15,702.88
TOTAL EQUITY AND L1ABILITIES 17,381.04 17,559.35

The accompanying notes are an integral part of the financial statements

As per our report of even date

For A.D. Sheth & Associates
Chartered Accouniants
Flrll‘l [\.... Tk atdiae NToLo l'l13_J

AMIT SHELH
PROPRIETOR
Membership Nos: 148166

Place: Mumbai
Date: 18th May' 2023
UDIN - 23148106 BGYBER B

For and on behalf of the Board of Directors

-ta
DIRECTOR
DIN: 03137231

Rajeevan Paramban

DIRECTOR
DIN: 03141200

Js



VISHAT TECHNO COMMERCE LIMITED
CIN,U45200MH1986PL 041348
< STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2023

Particulars Note Year ended Year ended
No. 31st March, 2023 31st March, 2022
INR in lakhs INR in lakhs
I INCOME
Revenue from Operations 16 7.40 -
Total Income 740 -

[ EXPENSES

Finance Costs 17 003 0.72
Depreciation Expenses 18 .66 066
Other Expenses 19 8.29 2.38

Total Expenses 8.98 376
Profit before exceptional items and Tax (1-11) (1.58) (3.76)
Profit/ {Loss) before Tax (1.58) (3.76)

TFax Expense
1 Current Tax

2 Excess /(Short) provision for tasation in respect of carlier years 4542 -
Profit / (Loss) for the Year 43.84 (3.76)
Other Comprehensive Income - -
Tetal Comprehensive Income 43.84 (3.76}

Earning per equity share of nominal value of ¥10/each
Basic and Diluted a0 877 10.75}

The accompanying notes are an iinwegsar part of the financial statements
Ao per our repert of eyen date For aiwd on Behall of the Board of Directors

For A.12. Sheth & Avcariatuc

Chartered ¢
‘hta

DIRECTOR

TN 1121 3771

Fremy Registre

AMIT SHET
PROPRIETO

Membershap
Rajeevan Paramban

DIRECTOR

Place: Mumb DIN: 03141200

Date: [8th May' 2023
LDIN - 23148106BGVRFK3476



VISHAL TECHNO COMMERCE LIMITED
CIN.U45200MH1986PLC041348
CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCII, 2023

Particulars

|A] CASH FLOW FROM OPERATING ACTIVITIES
Profit/ {Loss) before tax

Adjustments for:

Depreciation/ Amortisation/lmpairment of Property, Plant and Equipmoents
and Intangible Assels

Interest Expenses

Operating Profit/(Loss) before changes in working capital

Adjustment for (Increasel/Decrease in Operating Assets
Adjustments tor decrease (increase) in other non-current assets
Adjustments for other financial assets, current
Adjustment for Increase/{Decrease) in Operating Liabilities
Adjustments for increase {decrease) in trade payables, current
Adjustments for increase (decrease) in other current liabilities
Adjustments tor provisions, current
Adjustments for other financial liabilities, current
Cash flow from operations after changes in working capital
Net Direct Taxes (Paid)/ Refunded
Net Cash Flow from/{used in) Operating Activities

[B] CASH FLOW FROM INVESTING ACTIVITIES
Cash advances and loans made to other parties
{Increaset o Doecrease m hnvestments
Net Cash Flow fromyf{used in) Investing Activities

[C] CASH FLOW FROM FINANCING ACTIVITIES
Procecds from borrowings
Interest paid
Net Cash Flow from/{used in) Financing Activities

Net Increase/ {Decrease) in Cash and Cash Equivalents
Cash & Cash Fquivalents at beginning of period {sve Nete 1)
Cash and Cash Equivalents at end of period (see Note 1)

Notes:
1 Cash and Cash equivalents comprise of:
Cash on Hand
Balance with Banks
Cash and Cash equivalents as restated

Year Ended Year Ended
31" March, 2023 31* March, 2022
INR in lakhs NR in lakhs
(1.58) (3.76)
0.66 (.66
0.03 0.72
{0.89) (2.38)
14034
8040
(1.3 {1.90)
(5.57) 691
(0.43) {0.20y
214.50 243
214.50 2.43
{21480 {2.10)
(1.03) {11.72)
{214.83) {2.82)
(0.31) {0.39)
1.25 1.65
0.94 1.25
05 043
.8y 1.20
0.94 1.25

2 Figures of the previous year have been regrouped / reclassitied wherever necessary.

Note: The Cash Flow Statement has been prepared under indirect method as set out in Indian Accounting Standard (ind AS-

7} statement of Cash Flows

The accompanying notes are an integral part of the financial statements

As per our report of even date

For A.D. Sheth & Associates
Chartered
Firm Regis

AMIT S
PROPRIET

Membersh

Place: Mur... ...
Date: 18th May' 2023
LUDIN - 23481 06BGVBFR 76

For and on behalf of the Board of Directors

hta
DIRECTOR

Rajecvan Paramban
DIRECTOR
DIN: 141210



VISHAL TECHNO COMMERCE LIMITED
CIN.U45200MH1986PLC0D41348

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 315T MARCH, 2023

A.EQUITY SHARE CAPITAL
As at 31st March, 2021
Changes in equity share capital
As at 31st March, 2022
Changes in cquity share capital
As at 31st March, 2023

Notes Amount
INR in lakhs

10 5.00

5.00

500

INR in lakhs

Particulars Equity Share Capital | Retained Earnings - atal
Balance at April 1, 2021 5.40 1,855.23 1,860.23
Total Comprehensive Income for the yvear - (3.76) (3.76)
Balance as at 31st March, 2022 3.0 185148 1,856.48
Total Camprehensive Incore b the year - 4381 43.84
Balance as at 31st March, 2023 5.00 1,89511 1,900 21

The accampanying noles are an integral part of the financial statements

As per oar repart ot even dabe

For A.D. Sheth & Associates
Chartered A
Firm Regist:

AMIT S5HET
PROPRIET(
Membershiy

Place: Mumb.a
Date: 18th May’ 2023
UDIN - 23148 1U6RGVBERS 0

For and on behall of the Board of Directors

saremik viehta
DIRECTOR

THIRT. A1 1373y

Rajeevan Paramban
DIRECTOR
DIN: (13 1412K)




VISHAL TECHNGO COMMERCE LIMITLED
CIN.U45200M 1986 P LC041348
NOTES TO THE FINANCIAL STATFMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

1,

P

CONMPANY OVERVIEW

Vishal Technno Commerce Limited is an unlisted Public Limited Company domiciled in [ndia, incorporated under the Companies Act,
1956. The Company 1s engaged into real estate business specializing in construction and development of Infotech Parks, Cyber Parks,
Business Parks, SE7Z, lease of commercial, industrial and residential properties, solar power energy generaton and distribution and
financing activities.

The financial statements are approved for issue by the Company's Board of Directors onn 18th May'2023,

STANDARDS, NOT YET EFFECTIVE AND HAVE NOT BEEN ADOPTED EARLY BY THE CONDPANY

On March 24, 2021, the Ministry of Corporate Aftairs (“MCA”) through a notification, amended Schedule 1T of the Companies Act, 2013. The
amendments revise Division 1, [T and HI of Schedule 1] and are applicable from Apnl 1, 2021. Kev amendments relating to Division 11 which
relate to companies whuse financial statements are required to comply with Companies {indian Accounting Standards} Rules 2015 are:

Balance Sheet:

« Lease liabilities should be separately disclosed under the head ‘financial liabiities’, duly distinguished as current or nen-current.

» Certain additivnal disciosures in the statement of changes in equity such as changes in equity share capital due o prior period errors and
restated batances at the beginning of the current reporting period.

* Specified format for disclosure of sharcholding of promoters.

* Speaified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and intangible asser under development.
+ If a company has not used funds for the specific purpose for which it was borrowed from banks and financial institutions, then disclosure of
details of where it has been used.

» Specitic disclosure under “additional regulatory requirement” such as compliance with approved schemes of arrangements, compliance with
number of layers ot conrpanies, title deeds of immovable property net held in name of company, loans and advances to promoters, directors,
kev managerial personnel (KMP) and related parties, details of benami property held ete.

Statement of profit and loss:
» Addifional disclosures refating to Corporate Soctal Responsibidity (CSR), andisclosed income and cryplo or virlual currency specified under
the heasd “additional imtormation” m the noles lorgmg, part of the financial slabements,

The amendments are extensive and the Company will evaluate the same to give ctfect 1o them as required by law.
SIGNIFICANT ACCOUNTING POLICIES
BASIS OF PREPARATION OF FINANCIAL STATEMENTS
These Hinancial statements have been prepared in accordance with the Indian Accounting Standards (Ind AS) as notified by the Minisiry ot
Corporaie Atfairs pursuant to Section 133 of the Companies Act, 2013 {(Act) (to the extent nobfied) read with Rule 3 of the Companies
fIndian Accounting Standardsy Rules, 2005 and Companies (Indian Accounting Standards) Amendment Rules, 2M6.
The Company has adepted all the IndAS standards and the adoption was carried out in accordance with Ind AS 101 First time adoption of
Indian Accounting Standards. The transition was carned out from Indian Accounting Principles generally accepted in India as prosenbed
under Section 133 ot the Act, read with Rule 7 of the Companies {Accounts) Rules, 2014 (1IGAAP), which was the previous GAAP.
Recomcihations and descriptions of the effect of twe transition has buen summadrized i Note 32,
Accounting policies have been consistently applied except where a newlv issued accounting standard s ttially adepted or a revision to an
enisting accounting standard requires a change in the accounting policy hitherto in use
4} Historical Cost Convention
The timancial statements have been prepared on historical cost basis, cxeept tor the toliowing:
1. certain financial assets and liabilities that have been measured al fair value
1. assets held for sale - measured at lower of carrving amoont or fair value less cost Lo sell.
i defined benefit plans - plan assets measured at fair value,
b}  Current and Non-Current Classification
The Company presents assets and labilities in the balance sheet based on current/non current classification.
An asset is classified as current when:
i, Itis expected Lo be reahsed or intended to sobd or consumed in normal operating cycle
i Itis held primarily for the purpose of trading
A, Revenue from Construction Activity
L Revenue from sale of “finished properties/ building s/ rights” is recopnised on transfer of all signiticant risks and rewards of ownership of
stch properties/ building /rights, as per the terms of the contracts entered into with buyer/ (s}, which generally coincides with the firming,
of the sales contracts/ agreements, except for contracts where the Company sull has obligations to pertorm substantial acts even atter the
transiver of all sygmificant risks and rewards.



VISHAL TECHNO COMMERCE LINM1EED
CIN.U45200M11986PLC041348

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDLD 315T MARCH, 2023

w
o

(1)

(if)

{iv)

B. Interest and Dividend Income
Interest income from a financial asset s recogmzed when it is probable that the economic benefits will flow to the Company and the
ameunt of income can be measured reliably. Interest income is accrued on a time basis, by reference to the principal outstanding at the
effective interest rate applicable, which is the rate that exactly Jiscounts estimated future cash receipts through the expected life of the
financial asset to that asset's net carrying amount on initial recognition.
Dividend income is recognized when the right to receive payment is established.
Others
Revenues / Income and Costs/ Expenditure are generally accounted on accrual, as they are carned or incurred.

PROPERTY PLANT AND EQUIPMENT AND DEPRECIATION / AMMORTISATION

A, Tangible Fixed Assets are stated at cost of acquisition or construction less accumulated depreciation and accumaulated impairment losses,
if any.

B. Depreciation is provided on the straight line method on the basis of estimated nseful life of the asset in the manner specified in Schedule
Il to the Companies Act, 2013, Deprectation on additions to assets or on sale/disposal of assets is calculated pro-rata from the month of

such addition, or upto the month of such sale/dispousal, as the case may be.

iNVESTMENTS

investments are classified into Current and Non Current / Long Term Investments. Current investments are stated at lower of cost and fair
value. Long term investiments are stated at cost. A provision for diminution is made to recognize decline, other than temporary, in the value of
long term mvestments.

FINANCIAL INSTRUMENTS

Initial recognition

The Company recognizes financial assets and financial liabilitics when it becomes a party to the contractual provisions of the instrament. All
financial assets and labidities are recognized at fair value on mitial recognition except for trade receivables which are initially measured at
transaction price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities, that are
not at fair value through profit or less,are added to the fair value on initial recogmtion. Regular way purchase and sale of financial assets are

accounted for at trade date

Subsequent measurement

Nuon-dervative financial instruments

Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in order
to collect contractual cash Mowvs and the contractual terms of the Fnancial asset give rise on speafied dates to cash flows that are solely
paviments of principal amd interest on the principal amount outstanding.

Financial assets at fair value through ather comprehensive income

A finanaal asset 15 subseguently measured at fair value through other comprehensive income if it 1s held wiath in a business model whose
abiective 1s achieved by both collecting contractual cash flows and selling Binancial assets and the contractual ferms of the tinancial asset gve
rise on specified dates o cash flows that are solely payments of principal and interest on the principal ameunt eutstanding, Further, in cases
where the Company has made an irrevocable elechion based on its business model, for its imvestments which are classified as equity
instruments, the subsequent changes in fair value are recognized in other comprehensive income.

Finaneial assets at far vaiue through profit or loss

A tinancial asset which is not classified in any of the above categories are subsequently tair valued through profit or loss.

Financial liabilities

Financial liabilihes are subsequengly carried at amwortized cost using the offective inferest method, except for contingent consideranon
recognized in a business combination which is subsequently measured at fair value through profit and loss. For trade and other payables
maturing within one year frem the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these
instruments.

Fair value of financial instruments

In determining the fair value of its financial instruments, the Company uses a vanety of methods and assumptions that are based on markel
conditions and iisks eaisting at cach reporting date. The methods used to determine fair value include discounted cash flow analysis,
available quoted market prices and dealer quotes. All methods of assessing far value result in general approximation of value, and such
value may never actualiy be realized,
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Derecognition of financial instruments

The Company derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers the
finacial asset and the transfer qualifies for derecogmiion under [ndAS 109. A financial liability (or a part of a financial Lability) is
derecognized frem the Company's balance sheet when the obligation specified in the contract is discharged or cancelled or expires.

lmpairment

Financial assets

The Company recognizes loss allowances using the expected credit Toss {ECL) mode] for the financial assets which are not fair valued through
profit or loss. Loss allowance for trade receivabies with no significant financing component is measured at an amount equal to life time ECL.
For all other financial assets, expected credit losses are measured at an amount equal te the 12-month ECL, unless there has been a significant
ncrease in credit risk from wutial recognition in which case thuseare measured at lifetime ECL.The amount of expected credit losses (o1
reversal) that is required to adjust the Joss allowance at the reporting date to the amount that is required to be recognised is recognized as an
impairment gain or loss in the statement of profit or loss,

Nen-financial assets

Property, plant and equipment

Property, plant and equipment are evaluated for recoverability wheneer events or changes in arcumstances indicate that their carrying
amounts may net be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to
scll and the value-in-use) is determined on an individual asset basis unless thie asset does not generate cash flows that are largely independent
of those from other assets, In such cases, the recoverable amount is determined for the CGU to which the asset belongs.

TAXATION
Current Tax
The tax currently payable is based on taxable profit for the year, Taxable profit differs from 'profit before tax' as reported in the financial
statement of profit and loss becauseof items of income or expense that are taxable or deductible w other vears and items that are never
taxable or deductible. The Company's current tax is calculated using rates that have been enacted or substantively enacted by the end of
the reporting period.
In case the Company is liable to pav income tax u/s 115]B of Income Tax Act, 1901 (i.e. MAT), the amount of tax paid in excess of normal
mceme tax is recegnized as an asset (MAT Credit entitlement) only it there is convineing evidence 1o realization of such asset daring the
specifiod pertod, MAT credit entitfoment s res iewed at cach Balanee Sheet date.
Deferved Tax

Duferred tax is recognized on temporary diferences between the carrying amounts of assets and liabidities in the financial statenvents and
the corresponding tay bases vsed in the computation of taxable protit. Deferred tax liabilitics are generaliy recognized for all taxable
temporary differences. Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it is

probable that taxalle prehts will be available against which thase deductible temporary differences can be utilized,

The carrving amount of deferred tax assel is reviewed at the vnd ot each reporting perod and reduced o the extent that it s no longer
probable that sulhcient taxable profits wili be avadable to allow ail or part af the asset o be recovered.

Deferred tax labilities and assels are measured at the tax rates that are expected to apply in the period in which the liability 15 settled or

the asset realized, based on tas rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period.
The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in which the
Company vxpects, at the end of the reporting period, fo recover or settle the carrving amount of its assets and labilities.

Current and deferred tax tor the vear

Current and deferred tax are recognized m protit or loss, except when they relate to items that are recognized in other comprehensive
meome or directly in equity, in which case, the current and deferred tax are alse recognized in other comprehensive income ot directlv in
cquity respectively.

BORROWINGS AND BORROWING COSTS

Borrowings are initially recognised at the net transaction costs incurred and measured at ammortised cost. Any difference between the
proveeds (net of transackion costs) and the redemphon amount is recopnised in the statement of protit and loss over the period of the
borrowings using the effective interest method.

Interests and other borrowing costs caleulated as per effective interest rate attributable to qualifying assets are allocated as part of the cost of
construction / development of such assets. Such allocation is suspended during extended perieds in which active development is interrupted
and, ruw costs are allocated once all such activities are substantially complete. Investment income earned on the lemporary investment of
specihc borrowings pending their expenditure on qualifving assets is deducted trom the borrowing costs eligible for capitalisation. Other

borrowing costs are charged to the Prodit and Loss Account.
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CASH FLOW STATEMENT

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

PROVISIONS, CONTINGENT ASSETS AND CONTINGENT LIABILITIES
Provisions are recognized only when there is a present obligation, as a result of past events, and when a reliable estimate of the amount of
obhgation can be made at the reporting date. These estimates are reviewed at each reporting date and adjusted to reflect the current best
vshmates. Provisions are discounted to their present values, where the time vajue of money is material.
Contingent liability is disclosed for:
+  Possible obligations which will be confirmed only by futnre events not wholly within the control of the Company or
Present obligations arising from past events where 1t is not probable that an outflow of resources will be required to scttle the obligation
» ora reliable estimate of the amount of the obligation cannot be made.

USE OF ESTIMATES

The preparation of the financial statements in conformity with TndAS reguires management to make esbimates, judgments and assumptions.
These estimates, judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses
during the period. Appilication of accounting policies that require critical accounting estimates involving complex and subjective judgments
and the use of assumptions i these financial statements have been disclosed in note 2.10. Accounting estimates could change from penod to
pericd. Actual results could differ from those cstimates. Appropriate changes in estimates are made as management becomes aware of
changes in circumstances surrounding the estimates. Changes in estimiates are reflected in the financiat statements in the period in which

changes are made and, if matenal, their effects are disclosed in the notes to the financial statenwents.

Critical accounting judgements and estimates

a  Property, plant and egumpment and depreciabion
The charge in respes tof periedie depreaation is derived alter determining, an estimate of an asset's expected usetul lite and the expected
residual value at the end of its lite. The useful lives and residual values ot Company's assets are determined by management al the time
the asset is acquirad and reviewed peiodically, including at cach fimancial year end. The lives are based on historical experience with

similar assets as well as anbapation of tulure events, which may impact their bie, such as changes o technology.

b Fair value measureiments and valuation processes
Some of the company's assets are measured at tarr value for financial reporting purposes. I estimating, the fair vatue of an asset or
habiality, the Company uses marketobsencable data to the extent it s available. Where Level | inputs are not avanlable, the Company
engages thard party qualibied valuers to perform the valuation: The Company works closely with the quatified external valuers to
establish the appropriate valuation lechniques and inputs to the model.
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As at
31st March, 2023
INR in lakhs

As at
31st March, 2022
INR in lakhs

4. Investment property
Cost or deemed cost

Balance at the beginning of the vear 59.28 5Y.28
Balance at the end of the year 59.28 9.28
Accumulated depreciation and impairment

Balance at the beginning of the year 28.50 2824
Drepreciation expense .66 oo
Balance at the end of the year 2957 28.90
Carrying amount 29.71 30.38

As at As at

31st March, 2023
INR in lakhs

31st March, 2022
INR in lakhs

5. Investment
Non Current Investments
Investment in equity instruments (Unquoted)

25 Equity shares of T 29/- cach (As at March 3%, 2022 :25) 0.09 L9
Shamrao Vithal Co-operative Bank Limited.
Total 0.09 0.09
h. T wans

Non-current
Loans to companics

- Unsecured, vonsidered good 14.894.00

[4.850.01

Total 14,894.00

14,550.01
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10. Equity share capital

Autherised Share Capital:

1,000,000 ( As at 31st March, 2022: 10,00,000} Equity Shares of T 10/-each

lssued and subscribed capital comprises:

50,000 As at 31st March, 2022: 50,000) Equity Shares of T 10/- each fully paid up

10.1 Reconciliation of the number of Equity shares outstanding at the beginning and at

Add:
Lusss:

Add:

Less:

the end of reporting vear

Balance at 31" March, 2021
[ssued during the year
Bought back during the year

Batance at 31st March, 2022
{ssued during the year
Bought back during the year

Balance at 31st March, 2023

10.2 Shares held by its holding company or its ultimate holding company, subsidiaries

or associates of the holding:

31st March, 2023

As at As at
31st March, 2023 31st March, 2022
INR in lakhs INR in lakhs
10006 104.00
3.00 3.00
5.00 500
MNumber of shares Share Capital
INR in lakhs
50,000 300
50,000 3.00
50,000 5.00
Az at As at

31st March, 2022

Holding ¢ ompany
Hubtown Limited with Bemiiciary Owners

Tutal

10.3 Details of shares held by each shareholders holding more than 5% shares

31st March, 2023

50,000 50,000
Si),00 30,000
As at 31st March, 2022

Noet shares held % holding

Fully paid oquty shares

Hubtowwn Limited with Benificiary Owners EULLY L

Nuoof shares held

30,000

‘e hulding

LGS

10.4 Terms/Right attached to Ordinary Equity Shares
The company has a single class of equity shares having a par value of T 10/- per share. Each holder of equity shase is entitled o one vole per share .
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11. Other Equity
Retained Earnings
Balance at the beginning of the year
Profit attributable to the owners of the company
Balance at the end of the year

12, Borrowings
Currrent
Unsecured
()  Loans repavable on demand:
From Related Party (Refer Footnote)
From Others
Total

Footnote

DED 315T MARCH, 2023

As at As at
31st March, 2023 31st March, 2022
INR in lakhs INR in lakhs
1,851.47 1,855.23
13.84 (3.76)
1,895.31 1,851.47
2,243.90 5.456.60
- 210
5,243.90 5,458.70

The Company has received interest free loan from it's Parent Company, considering the nature of business in

which the Company vperate, the amounts so received are considered to be repavable on call / demand as the

repayment period of such amounts so received is not measureable precisely.
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14. Other financial liabilities

Current

From financial institutions (Refer Footnotes) 10,197.20 10,197.20

Other pavables - .45
Total 10,197.20 10,197.65

Footnotes:

Secured loan from ECL Finance Limited (Financial Institutation) carries IRR of 16%. This loan is secured
against Mortgage of land and structures on project located in Andheri {(East), Matunga, Kelavali, Ghodivali,
Raigad, Mulund, Khalapur and Majiwade; first charge by wayv of over the receivable and escrow account
collection from above project. lrrevocable and unconditional Personal Guarantee(s) of Mr. Hemant Shah and
Vyomesh Shah. Corporate guarantee ot Heet Builder Private Limited and Citygold Education Research
Limited. Pledge of shares of Heet Builders Private Limited held by promotors of Hubtown Limited & others
and pledge of shares of Citygold Education Research Limited held by Hubtown Limited. Pledge of 15,00,000
shares of Hubtown Limited held by promotors of Hubtown Limited.

Period and amount of continuing default as on balance sheet date in repayment of term loans:

Term Lean from Financials Institutions. 31st March, 2023 31st March, 2022
INR in lakhs INR in lakhs
Overdue Installments 10,197.20 10,197.20

15. Other Current liabilities

Other pavables :
- Statutory «lues .70 0.10
- Others (Refer Foomote) 1949 2565

Total 20.19 25.75
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13. Trade payables

Figures For the Current Reporting Period

Particulars Outstanding for following periods from due date of payment 31st March, 20023
Less than 1 Year 1-2 Years 2-3 Years More than 3 Years |Total INR in lakhs

_hlJlVIE ’ - l = - -

Others 2url 0.26 2.62 5.82

Total 5.82

Figures For Previous Reporting Period

Particulars Qutstanding for following periods from due date of payment 3iaumarch, 2022
Less than 1 Year 1-2 Years 2-3 Years More than 3 Years |[Total INR in lakhs
MSME 0.02 - - - 0.2
Others 2,67 0.26 - 421 7.4
Total 7.16




-
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2023

Year ended Year ended
31st March, 2023 31st March, 2022
INR in lakhs INR in lakhs
16. Revenue from operations
Other operating revenue :
Sundry credit balances appropriated 7.20 -
Others 0.20 -
Total 7.40 -
17. Finance Costs
Other Interest Charges (Delaved and penal Interest) 0.03 072
Total 0.03 0.72
18. Depreciation and Amortisation Expenses
Depreciation on Buildings 0.66 0.66
Total 0.66 0.66
19. Other Expenses
Repairs and society maintenance charpes 230 Lib
Directors' fees and travelling expenses - 0.75
Legal and professional fees 372 0.34
Other expenses 0.04 0.14
Total 8.29 2.38

Footnote:
Auditors Remuneration (included in the other expenses)
Audit Fees 0.01 0.01

Total 0.01 0.01
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20, Earnings Per Share (EPS)
T and Dituted Farning Per Share
Rasic EPS

The earnings and weighted average number of eguity shanes used in the calculation of basic and
diluted camings per share are as follows

I'ronit fur the vear atinbutable 1o the ow ners of the Company
Farnugs used i the caleulabon of basic amd diluted varnings per share

Weighted averape number of equity shares for the purposes of basic and diluted carningzs per share

21 Related Party Disclosures (As per IND AS - 24)

A, Name of the related parties and related parties relationship
1

Holding Company : Hubloswn Limiked

As at
st March, 2023
INR in lakhs

As at
3151 March, 2022
INR in lakhs

8.77

Year Ended
It March, 413
INR in lakhy

(0.75)

Year Ended
Jtst March, 2022
INR in lakhs

1384

11 Fellow Subsidiary

Parwership of the parent company

Key Management personnel, their relatives and enterprises

: Citygold Fducahon Resarch Limited.
: Rising Glory Bevelopers

+ Mr Rushank V Shah

1 Mr Shremik Mehta

o Mr Rajeevan Paramban

Mrs Priti Kamlesh Shah

: Mry Vandana Paresh Bhanka

Footnote;

Felated party relationship are wdentihed by the Company and rebed upon by The Auditor

B.  Transaction with Related Parties -

137}

juint ventures of

Key Mapagement

. the parent personnel, their
L’r Nature of Iransaclion !hﬂdm% Fellow Subsidiary company relatives and
No Company .
enterprises
i Loansand advances receiv ed frecor ered
Flubtown [ amiad 150
12n - ) -l
i loan Repaid fgiven/ Adju<led
Flubtosn [ umated 221 - -
i1 {4 -] -1
i1 Partnership ol the parent company
Rising Glory Developess - - 22130 -
vl i) ) B!
iV Sitting Fees Lo Directors
Mr Shremk Mehta - -
[ (- (-} ik 2oy
KMrs Prin Kailesh Shah
[ -1 -y AT
My Vatdana Faresh Dhanks -
-1 -1 i} 1011y
Balances putstanding As at As at
31st March, 2023 31st March, 2022
i Balance Payables INR in lakhs INR in lakhs
Hubtown Lirnited 423,08 o9.49
Citvgold Fducalion Research 1innted 4,831.21 4,831.21
Citvgeld Management Services vt Limited 1248 (248
Mr Shremk Mehta R A%
Mrs Prit Kambesh Shah 0,08 LW
Mrs Van Paresh bhank: s AL
it Balance Receivable
Riane Glory Develnpers - S
e Rushank Vo shah 16 LR) Te 1t
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22.1 Title deeds of immovable 'rop  r  held in name of the Company
Not Applicable

Where the Company has revalued its Property, Plant and Equipment, the company shall disclase as to whether the revaluation is based on the valuation by a registered valuer
as defined under rule 2 of the Comp  es (Registered Valuers and Valuation) Rules, 2017
Not Applicable

Where Loans or Advances inthe r ire of loans are granted to promoters, directors, KMI's and the related parties (as defined under
Companies Act, 2013,) ¢ither severally or jointly with any other person, that are:
Nol Applicable

] Capital Work In Progress (CWIP)

(a) For Capitai-work-in progress, following ageing schedule shall be given

Amount in CWIP for a period of

cwir More than 3 Tatal
Less than 1 year 1-2 years 2-3 Years ore
years
Projects m progress - - - - -
Projects temporarily suspended - - - - -

(b} For capital-work-in progress, whose compiletion is overdue or has exceeded its cost compared to its original plan, lollowing

To be Completed in

CWIP More than 3 Total

years

Less than 1 year 1-2 years 2-3 Years

Project ! R

Project 2 R

V Intangible assets under development:
Not Applicable

VI Details of Benami Property held
Not Applicable

V__ Where the Company has borrowings from banks or financial institutions on the basis of current assets
Nat &pplicably

A} Wilful Defaulter
Net Applicable

IX Relationship with Struck off Companies
Not Applicable

x  Registration of charges or satisfaction with Registrar of Companies
Not Applicable
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23. Contingent Liability

A, Contingent hability with regards disputed dues with statutory autherttics

Claims against company net achnowledpe as debt on account of:-
Income tay matter under appeals with the Compussioner of Income Tax (Appeal)
Financial vear 2010-2071 Under Section 221 of Income Tax Act, 1961

Total

As at
31st March, 2023
INR in lakhs

As at
31st March, 2022
INR in lakhs

99.00)

9.0

99.00

99.00

Further imterest / penalty that may accrue on vriginal demands are not ascertainable, at present. The Company has taken necessary steps to
protect its position with respect to the above referred claims, which in its opinion, based on professional / legal advice, are not sustainable.

The Company does not have any contingent liability as at balance sheet date, other then stated above, as certified by management & relied upon

by the auditors.

B. On account af Corporate guarantees issued by the Company to ECL Finance Limuted. - Outstanding

Loan amount

24 Capital Management

10,197

1197

10,197

10,197

The entity manages 1ts capitad to ensure tat the entity wall be able to continue as a gomg concern while maxinusing the return to

stakeholders through optimasatiuon of debt equity ratio.

The capital structure of the entibe consists of net debt ¢ Borrowings ottsel by cash and bank balances) and total equily of the company.

Gearing Ratio

The peanng ratwe at the reporting period was as tollows

Secared Foan

L'nsecured Loan

Interest accured and duey and but not due
Total Deblt

Cash and Cash Equivaients

Net Dbt ()

ECquity Share Capital
Other equity

Tolal Equity (B)

Debt Equity Ratio A/B

As at
31st March, 2023
INR in lakhs

As at
31st March, 2022
INR in lakhs

10,197.20

10, 14720

3,243,490 345061
15,441.10 15,653.80
.94 1.25
154016 15,602.35
300 200
1,843.31 1853147
1,931 183647
8.13 8.43
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25

iii)

26

27

Financial Risk Management Objectives

The cempany is exposed o market risk, credit risk and liquidity risk. The company’s management oversecs the management of these risks,
The company’s board of directors review and agrees policies for manaping each of these risks summarized below:

Market Risk

Interest rate risk

Inderest rate risk is the risk that the fair value or future cash fows of a financial instrument will fluctuate because of changes in market
interest rates. The Company has borrowed funds for execution of project by Hleet Builders Private Limited. Interest and other Borrowings
cost are born by Heet Builders Private Limted refer Note No. 14

Credit Risk

The company is not exposed to credit risk from tts aperating activities. Credit risk trom balances with banks and inter corporas: leans is
managed by the company’s treasury departinent in accordance with the company’s policy.

Liguidity risk

Fhe companies cashflow requirernent are met by tunds received from its helding company.

In the opinion of the Board of Directors of the Company, all items of Current Asscts, Non Current Assets, Non current liabilities, Current
Liabililies and Loans and Advances continues to have a realizable value of at least the amounts at which they are stated in the Balance Sheet.

Previous year’s figures have been regrouped / recast wherever necessary.

The accompanying notes are an integral part of the financial statements

As por our report of even date

For and on behalf of the Board of Directors

For A.D. Sheth & Associates

Chartered A

Firm Registr,

chta
DIRECTOR

AMIT SHET PN 1212777
PROPRIETC

Membershp

Rajeevan Paramban
DIRECTOR

Mace: Mumb DIN: 03141200}
Date: 18th May' 2023
LN - 238106 BGVRRRSTE
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' NTTI BUILDCON PRIVATE LIMITED
CIN. U45201KA2009PTC052006
FAT AENT OF PROFIT AND LOSS FOR T 2ERIOD ENLC ) 31st MARCH, 2023

Particuiars Note Year ended Year ended
No. J1st March, 2023 31 b ch,2022
INR in Thousands INR in Thousands
INCOME
Revenue om Tperations 16 - -

Total Income - -

EXPENSES

Changes in Inventories of Incomplete Projects 17 {435.46) (477.55)

Finance Costs 18 213.15 0.69

Other Expenses 19 3,273.35 502.52
Total Expenses 3,051.04 25.66

Profit/{Loss) before Tax {3,051.04) {25.66)

Tax Expense

{1} Current Tax - -

(2) Excess /(Short) provision for taxation in - -
respect of earlier years

Total - -
Profit for the Year (3,051.04) {25.66)
Earning per equity share of nomi  value of ¥ 20
10/- each (in Rupees)
Basic and Diluted {0.06) {0.00)

The accompanying notes are an integral part of the financial statements.

As per attached report of even date For and on behalf of the Board of Directors

For M. K. GOHEL & ASSOCIATES
CHARTERED ACCOUNTANTS
FRN: 103256W
HEMANT GULAT!
DIRECTOR
NIN- ONANR7 34
MUKESH K. GOHEL
PROPRIETOR
M.No.: 038823 RAJESH YASH AL
DIRECTOR
DIN: 03137827
Place: Mumbai
Date: 18th May'2023.
UDIN: 23038823BGXANG3194



YANTTt BUILDCON PRIVATE LIMITED

CiN. U45201KA2009PTC 052006
Cash Flow Statement for the Period Ended 31st March, 2023

Particulars

For the year ended For the year ended

31° March, 2023.  31* March, 2022.
INR in Thousands INR in Thaneanrig

TA] vASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax

Adjustments for:
Interest Expenses
Operating Profit/{Loss) before changes in working capital

Adjustment for (Increase)Decrease in Operating Assets
Adjustments for decrease (increase) in inventories
Adjustments for decrease (increase) in other current assets
Adjustments for other financial assets, current
Adjustment for Increasel/{Decrease) in Operating Liabilities
Adjustments for increase {decrease} in trade payabies, current
Adjustments for increase {decrease) in other current liabilities
Adjustments for other financial liabilities, current
Cash flow from operations after ¢ 1ges in working capital
Net Direct Taxes {Paid)/Refunded
Net C h Flow from/{used in} Operating Activities

[B] CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from sales of investment property/Shares
Net Cash Flow from/(used in) Investing Activities

[C] CASH FLOW FROM FINANCING ACTIVITIES
Interest paid
Net Cash Flow from/{used in) Financing Activities

Net Increase/ (Decrease) in Cash and Cash Equivalents

Cash & Cash Equivalents at beginning of period (see Note 1)
Cash and Cash Equivalents at end of period (see Note 1)

Notes:
1 Cash and Cash equivalents comprise of:
Cash on Hands
Balance with Banks
Cash and Cash equivalents as restated
2 Figures of the previous year have been regrouped / reclassified wherever

(3,051.04) (25.66)
213.15 0.69
(2,837.39) (24.97)
(435.46) (477 55)
135.27 -
(24,474.02)
(705.68) 810.46
(1,028.55) (0.59)
29.918.79 (307.62)
572.45 {0.27)
572.45 {0.27)
- (0.01)
- {0.01)
(213.15) (0.69)
(213.15) (0.69)
359.30 {0.97)
240.80 24178
600.10 240.81
2.74 2.74
597.36 238.06
600.10 240.81

The accompanying notes are an integral part of the financial statements.

As per attached report of even date

For M. K. GOHEL & ASSOCIATES
CHARTERED ACCOLINTANTS
Fre oo

MUKESH K. GOHEL
PROPRIETOR
M.No.: 038823

Place: Mumbai
Date: 18th May'2023.
UDIN: 23038823BGX: vvsw 1 s

For and on behalf of the Board of Directors

HEMANT GULATI
DIRECTOR
DIN: 00408734

RAJ HYASH\ .
DIRECTOR
DIN: 03137827
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XL

XiL

Cash and Cash Equivalenls

Cash and cash equivalent in the balance sheet camprise cash at banks and on hand and shere-terim deposits with an sriginal maturity of three months or less, which
are subject toan insignificant risk of changes in value.

For the purpose of the statement of cash Nows, cash and cash equivalents consist ot cash und short-lerm deposits, as defined above, net of outstanding bank
overidrafts as they are considered an integral part of the Company’s vash management

Provisions, contingent llabilities and contingent assets

A provision 1s recognized when an enterprise has a present obligation {legal ot constructive) as resalt of past event and it 15 prohabie that an outflow of embadying
economic benelits of resources will be required to setthe a rellably assessable sbligatton Provisiens are determined based on best estimate required to settle each
obligation at vach balance sheet date 11 the effect of the nme valine of money 15 matenal, provisiens are discoonted using 2 current pre-tax rate that reflects, when
apprupriate, the tisks speqihic to the hability. When discountima s used, the mcrease i the provision dive to the passage of hme s recogmsed as a finance cost

Contingent habihibies are disclosed in respect of posibie vbligations that anse from past evenis, whose existence woeuhd be confirmed by the occurrence or nun-
uccurrence of one of more oncerta: future eveats nut wholly within the contral s the Company A contingent Habiiity alse anises, in rare cases, where a llabihity
cannot be recognised beeause it cannot be measured rehahly

Contingrent assets are neither recognised nor disclosed 10 the firancsl statements
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NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD ENDED 31st MARCH, 2023

3. Property, plant and equipment

INR in Thousands

FreeholdL d Computers Total
Cost or deemed cost
Balance at 1st April, 2021 292 .00 97.88 38988
Additions - - -
Disposals - - -
Balance at 31st March, 2022 292.00 97.88 389.88
Accumulated depreciation
Balance at 1st April, 2021 - 97.88 97.88
Eliminated on disposal of assets -
Depreciation expense - - -
lalance at 31st March, 2022 - 97.88 97.88
sarrying amount as on 31st March, 2022 292.00 - 292.00
Freehold Land Computers Totat
Cost or deemed cost
Balan at 1st Aprif, 2022 292.00 97.88 389.88
Additions - -
Disposals - - -
Balance at 31st March, 2023 292.00 97.88 389.88
Accumutated depreciation
Balance at 1st April, 2022 - 9788 97.88
Eliminated on disposal of assets -
Depreciation expense - -
Balance at 31st March, 2023 - 97 .00 2:.88
Carrying amount as on 31st March, 2023 292.00 - 292.00
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_NOTES TOTHE  JANCIAL STATEMENTS FOR THE PERIOD ENDED 395t MARCH, 2023

As at
31st March, 2023
INR in Thousands

As at
31st March, 2022
INR in Thousands

Investments

Share= in Rubix Traging Private Limited 0.01 0.01
Total 0.01 0.01

Current Tax Assets (Net)

Advance Tax paid 32060 320.60

Less. Provision for Tax - -
Total 320.60 320.60

Inventories

invzntories {lower of cost or net realisable value)

- Incomplete projects 581,352 5,80,916
Total 5,81,352 5,80,916

Cash and cash equivalents

Balances with banks

- in current accounts 597.36 238.06

Cash on hang 274 2.74
Total 600.10 240.31

Loans

Current

Loans to Company 24 47402 -

Total 24,474.02 -

Other Current assets

Current

Advances Recoverable 10000 23527

Total 100.00

235.27
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10

Equity share capital

uthorised Share Capital:

50.00C (P.Y. 5C,000) Equity Shares of T 10/- each

Issued and subscribed capital comprises:

10.1

Add .
Less:

Add
Less

10.2

10.3

1"

50,00C (As at March 31, 2022. 50,000)
Equity Shares of ¥ 10/- each fully paid up

Reconciliation of the number of Equity shares outstanding at the beginning
and at the end of reporting year

As at As at
J1st March, 2023  31st March, 2022
INR in Thousands [INRin Thous ds
500.00 500.00
500 00 500.00
500.00 500 00

Number of shares

Share Capital
INR in Thousands

Balance at April 1, 2021 50,000 500.00
Issued during the year - -
Bought back during the year - -
Balance at March 31, 2022 50 000 AR
Issued during the year - -
Bought back during the year - -
Balance at March, 2023 50,000 500 00
Details of shares held by each shareholders holding more than 5% shares
Asat 31st March, 2023 Asat 31 March, 2022
No °;:]'('l‘"es " holding  No of shares held % holding

Fuilly paid equity shares
Hubtown Limited with beneficiary holders 50.0C0 100% 50,000 100%

Total 20 0C0 100% 50.00C 100%

The company has a single class of equity shares having a par value of ¥10/- per share. Each holder of equity share is entitled to

one vole per share . The company declares
is subject to the approval of shareholders in the ensuing annuat general meeting

Other Equity
Retained Earning
Total

Retained Earnings

Balance at the beginning of the year

Profit attributable to the owners of the company
Balance at the end of the year

d pays dividend in indian rupees. The dividend preposed by the Board of Directors

(6 407 95) (3.350.94)
(6,401.99) (3,350.94)
(3.350.94) (3.325.29)
(3.051.04) (25.66)
(6.401.99) (3,350.94)
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16

17

18

19

Revenue from operations
Other operating revenue
Total

Changes In Inventories Of Incomplete Projects
Opening Inventory :
Incomplete projects

Closing Inventory
incomplete projects

Total

Finance Costs
Detayed/penal interest on loans and statutory dues
Total

Other Expenses
Rates and taxes
Bank Charges
Directors' fees and travelling expenses
Legat and professional fees
Security Charges
Other Expenses (Refer Footnote)
Total

Footnote: (Other expenses inciudes)
Audit Fees
GST on above

Total

Year ended
31st March, 2023
INR in Thousands

Year ended
31st March 122
INR in Thousands

5.80,916.04 580,438.45
5,80,916.04 5,80,438.49
5.81,351.50 5.80,916.04
5.81,351.50 580,916.04
{A7= 46) (477.55)
213.15 0.69
213.15 0.69

2.50 2.50

248 4.96

- 50.00
2.816.75 138.86
288.00 288.00
163.64 18.15
3,273.35 502.52
15.00 150

270 0.27

17.70 1.77
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NOTES TO THE FINANCIAL STATEMENTS FOR THE FERIOD ENDED 31st MAR™H, 2023

20 Earnings per share (EPS)
Basic and Diluted Earnings Per Share

Basic and Diluted EPS

Year ended
31st March, 2023
INR in Thousands

Year ended
st March, 2022
INR in Thousand=

(0.08)

(0.00)

The earnings and weighted average number of equity shares used in the calculation of basic and diluted eami . per share

are as follows

Profit for the year attributable o the owners of
the Company

Earnings used in the calcuiation of basic and
diluted earnings per share

Weighted average number of equity shares for
the purpeses  2asic earnings per share
Ordinary

Totat

Year ended
I1st March, 2023
INR in Thousands

Year ended
st March, 2022
INR in Thousands

{3,051.04) {25.68})
(3,051.04) {25.66)
Year ended led

31st March, 2023

31st March, 2022

50,000

50,000

50,000

50.00C
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21 Rela Party Disc ures (As per JND AS - 24)
A. Name of the related parties and related parties relationship
I  HOLDING COMPANY Hubtewn Limited
I Key Managerial Personnel My, Hemant Gulati
Mr. Rajesh Bagal
Mr. Jasmin Rathod
Footnote:
Related party relationship are identified by the Company and refied upon by the Auditors
B. Transaction with Related Parties -
Sr. . Holding Others Significant Key Management
Nature of Transaction Personnel of the
No. Company Influence .
Entity
i Business advances taker/ recovered / adjusted
Hubtown Limited 39,591.81 - -
{118.46) {-) =)
ii  Business Advance given/repaid/adjusted
Hubtown Limited - - -
() ) -}
ifi  On Behalf payments made {Including reimbursement of Expenses)
Hemant Gulati - - -
{-) ) i)
iv  On Behalf payments received/adjusted
Hemant Guiat R N N
() {-) i)
Footnote:
Previous Year figures are given in brackets
Balance outstanding
As at As at

Balance Payables
Hubtown Limited {Holding Company)

Hemant Gutati (Key Management Personnel)

31st March, 2023
INR in Thousands

31st March, 2022
INR in Thousands

4,65737.07

84.10

4,26,145.27

51.58
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22 Contingent Liability

21

The company does not have any contingent liability as at the balance sheet date as certified by the management and refied upon by
the auditors, as ctherwise mentioned below:

Statute and nature of . Financial | Disputed Dues {INR in Amount.Pald Balance dlsputed_ Forum where
dues Section Year Thousands) (NR in dues payable {INR in dispute is pending
Thousands) Thousands)
Commissioner of
Income Tax 143(3) | 201112 4,069.95 329.89 3,740.07 Income Tax
{Appels)
Totai 4,069.95 329.89 3,740.07

Further interest / penalty that may accrue on original demands are not ascertainable, at present. The Company has tzken necessary
steps to protect its position with respect to the above referred claims, which in its opinion, based on professional / legal advice, are not
sustainable.

Capital Management
The entity manages its capital to ensure that the entity will be able to continue as a going concem while maximising the return to
stakeholders through optimisation of debt equity ratio.
The capital siructure of the entity consists of net debt { Borrowings offset by cash and bank batances) and total equity of the company.
Gearing Ratio
The gearmg ratio at the reporting period was as foliows As at As at
3ist March, 2023 Fst March, 2022

INR in Thousands INR in Thousands
Secured Loan - -
Unsecured Toan 4,635,737 +.20,442
Interest accured and due/and but not due - -
Fotal Thebt 4,65,737 4,726,342
Cash and Cash Fquivalents 6l 241
Net bt (\) 1,635,137 4.20,251
Feuity Share Capital UK kLA
Other equaty (6. 3112) (3.331)
Fotal Lauity (1) {3,5112) (2.851)

Diebt Fyuity Ratwo 3 /B (7851 (L4051
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Vil

| Title deeds of immovable Property not held in name of the Company

Not Applicatile

Where the Company has |
valuer as defined under n
Not Applicable

Where Loans or Advances in the nature of loans are granted te promoters, directors, KMPs and the related parties {(as defined under
Companies Act, 2013,) either severally or jointly with any other person, that are:

Naot Applicable

Capital Work In Progress {CWIP)

ied its Property, Plant and Equipment, the company shall disclose as to whether the revaluation is based on the valuation by a registered
>f the Companies (Registered Valuers and Valuation} Ruies, 2017

(a) For Capital-work-in progress, following ageing schedule shall be given INR in Th¢ ands
Amount in CWIP for a period of
cv Total
Less than 1 year 1-2 years 2-3 Years More than 3 ota
years
Projects in pregress 438.52 503.21 489.10 579,913.73 5,81,354.56
Projects temporarily suspended - - - - -
(b} For capital-work-in progress, whose completion is overdue or has exceeded its cost compared to its original plan. following
To be Completed in
han 3 Total
cwip Less than 1 year 1-2 years 2-3 Years More than
years
Project 1 - - - - -
Project 2 - - - - -

intangible assets under development:

Nat Applicable

Details of Benami Property held
Not Applicahle

Where the Company has berrowings from banks or financial institutions on the basis of current assets

Not Applicable

Wilful Defa er
Not Applicable

Relationship with Struck off Companies

Not Applicable

Registration of charges or satisfaction with Registrar of Companies

Nat Applicable
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Xl Compliance with number of layers of companies

Nat Applicable

Xl Ratios
The ratios for the yvears ended March 31, 2023 and March 31, 2022 are as follows -
Reasons ( If
Particulars Numerator Denominator 31st Marc 31st March, Variance Variance M(ore
2023 2022
Than 25 %)
{  es) | (inTimes) (f,'/o") ;’ercentage
a.{Current Ratio Current assets Current liabiiities 0.89 0.99 0.00%
foss(legal

b.|Debt — Equity Ratio Total Net Debt Shareholder's Equity -78.81 -149.51 70.70%|expenses}
c.{Debt Service Coverage Ratio Earnings available for debt service Debt Service -0.01 -0.00 -0.01%
d.|Return on Equity (ROE) Net Profits after taxes Average Sharehoider's Equity 0.48 0.01 0.47%
e.|Inventory turnover raha Revenue inventory - - 0.00%
f.|Trade receivables  nover ratic |Revenue Average Trade Receivable - - 0.00%
g.|Trade payables turnover ratio Purchases of services and other expen|Average Trade Payables 0.02 0.00 6.02%
h.|Net capital turnover ratio Revenue Werking Capiial - - C.00%
i.|Net profit ratio Profit After Tax Revenue - - C.00%
}.|Return on capital enployed (ROCHEarning before interest and taxes Capital Employed 0.44 (C.00) 0.45%
k. |Return on Investment(ROH) 0.00%

Unguoted Income generated from investments | Time weighted average investments - - 0.00%

Quoted Income generated frominvestments | Time waighted average investments - - 0.00%

Xl Compliance with approved Scheme(s) of Arrangements
MNot Applicahble
Xill Utilisation of Borrowed funds and share premium:
Not Applicable
XV Undisclosed Income
Not Applicable
XV Details of Corporate Social Responsibility
Not Applicabie
XV! Details of Crypto currency or Virtual currency

Nat Appiicable
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25 Fin cia isk Management Objectives

i)

i)

26

27

28

29

The company is exposed 10 market risk, credit risk and liguidity risk. The company’s management oversees!  management of
these risks. The company's board of directors review and agrees policies for managing each of these risks summarized below:

Market Risk

Interest rate risk

Company has recewved intrest free advances and it receives Iinterest free funds for its operating cash flow from its holding
company as and when required. hence the Company is not exposed to interest risk.

Credit Risk
The company is not exposed fo credit risk from its operating activities. Credit risk from balances with banks and inter corporate
loans is managed by the company’s treasury department in accordance with the company’s policy

Liquidity risk
The companies cashflow requirement are met by funds received from its holding company.

Trade payable & other current liability are subject to confirmation, reconciliation and adjustment if any.
The accumulated losses of the company have resufted in complete erosicn of the net worth of the company. The Company's
management is however of the view that the same erosion is temporary in nature as the company has made certain

investments in certain assets / projects, the proceeds of which weuld. when fructified, result in recovery of the eroded worth of
the company. The company to that extent does not see the stated erosion of the net worth as an rmpedimeni to ils status as a

In the opinion of the Board of Directors of the Company, all tems of Current Assets Inventories and Loans and Advances
continues to have a realizable value of at least the amounts at which they are stated in the Balance Sheet

Previous year's figures have been regrouped / recast wherever necessary

The accompanying notes are an integral part of the financial statements.

As per attached report of even date For and on benalf of the Board of Directors

For M. K. GOHEL & ASSCCIATES
CHARTERED ACCOUNTANTS
FRM 107276RA1 HEMANT GULATI

DIRECTOR
DIN: 00408734

MUKESH K. GOHEL

PROPRIETOR
M.No - 038823

RAJESH Y, AL
Place. Mumbai DIRECTOR
Date. 18th May'2023. DIN: 03137827

UDIN' 23038823BGXANG3194



