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INDEPENDENT AUDITOR’S REPORT

To
The Members of
Avvashya Inland Park Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Financial Statements of Avvashya
Inland Park Private Limited (“the Company”), which comprise the Balance sheet as
at 31% March 2024, the Statement of Profit and Loss (including Other
Comprehensive Income}, the Statement of Changes in Equity and the Statement of
Cash Flows for the year then ended and Notes to the Financial Statements, including
a summary of Material accounting policies and other explanatory information
(hereinafter referred to as “Financial Statements”).

In our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Standalone Financial Statements give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give
a true and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with Companies (Indian Accounting Standards)
Rules, 2015, as amended, and other accounting principies generally accepted in
India, of the state of affairs of the Company as at 31< March 2024, its Loss 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 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 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

We have determined that there are nd keyaudlt matters to communicate in our
report. %
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Other Matters

Attention is invited to note 26 to the financial statement. The Company has negative
net worth, and its current liabilities exceeds its current assets as of balance sheet
date. The management of the Company believes that negative net worth is temporary
in nature. The Company will be able to continue to operate as going concern and
meet all liabilities as they fall due for payment based on its cash flow projections and
unconditional support including infusion of requisite funds from the Holding
Company. Accordingly, these financial statements have been prepared on the going
concern basis

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

The Company’s Board of Directors is respohsible for the other information. The other
information comprises the information included in the, Board’s Report including
Annexures thereon but does not include the standalone financial statements and our
auditor’s report thereon.

Qur opinion on the standalone financial statements does not cover the other
information and we do not express any fort of assurance conclusions thereon.

In connection with our audit of the standalone financial statements, our
responsibility is to read the other information and, in doing so, consider whether the
other information is materially inconsistent with the standalone financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be
materially misstated. '

If, based on the work we have 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.

Management’s Responsibility for the Standalone 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
standalone financial statements that glive a true and fair view of the financial
position, financial performance, changes in equity 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 and read with the
Companies (Indian Accounting Standard) Rules, 2021 as amended. 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 detectihg frauds and other irregularities; selectton
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 statement that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, 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. ARy
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The Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

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

Our objectives are to obtain reasonable assurance about whether the 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 scepticism 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 colliision, forgery, intentional omissions,
misrepresentations, or the override of internal control.

+ Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, 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 the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to
continue as a going concern.

*+ 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. R
P TN
R S
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We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and 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, if any and are therefore the key audit matters. We describe
these matters in our auditor’s report unlﬁ;ss law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication. |

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order”},
jssued by the Central Government of India in terms of sub-section (11) of section
143 of the Companies Act, 2013, we gﬁre in the “Annexure A” a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. As required by Section 143(3) of the Act, we report to the extent applicable that:

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

(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, except that
the backup of the books of accounts and other books and papers maintained in
electronic mode has not been maintained on servers physically located in India on
daily basis, as stated note 25 to the Financial Statements and for the matters
stated in the paragraph (hj)(f) below on réporting under Rule 11(g).

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

(d) In our opinion, the aforesaid standaléne financial statements comply with the
Indian Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2021 as amended.

(€) On the basis of the written representations received from the directors as on 31+
March, 2024 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2024 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 opérating 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.

(g In our opinion and to the best of our information and according to the
explanations given to us, no remuneration is paid by the Company to its
directors during the year and hence‘ﬂ;i’s%lfa;a is not applicable to the Company.
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(h) 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:

a.

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

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

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

|

(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.

The company has not proposed any dividend during the year in
accordance with Section 123 of the Act, as applicable.
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f. The Company has migrated to a new accounting software Sun FMS during
the year from the legacy accounting software Tally. The audit trail feature
in respect of the legacy accounting software was not enabled, as described
in note 25 to the financial statements. Further, the Company is in the
process of establishing necessary controls and documentations regarding
audit trail for new accounting software, as described in the aforesaid note.

For C C Dangi & Associates
Chartered Accountants
ICAI Firm Reg. No.102105W

Chimanlaal C. Dangi

Partner

Membership No.: 036074
UDIN: 24036074BKDUZB9972
Place: Mumbai

Date: 09t May, 2024
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Annexure A to the Indepebdent Auditor’s Report
|

(Referred to in paragraph 1 under the heading ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date) 1

The Annexure referred to in our Independent Auditor’s Report to the members of
Avvashya Inland Park Private Limited (the “Company”) on the financial statements

for

(@

(i)

the year ended 31st March, 2024, we rcp?rt that:

|
In respect of its Property, Plant & Equipment & Intangible Assets:
i
a) A) The Company is maintaining ‘ropcr records showing full particulars,
including quantitative details and situation, of Investment Property.

B) The Company does not havql any Intangible Assets hence reporting
under sub clause 3(i)(a)(B) of the Order is not applicable.
|

b} The Investment Property were phyii:ally verified during the year by the
Management in accordance with a regular programme of verification which, in
our opinion, provides for physical | verification of Investment Property at
reasonable intervals. According to the information and explanation given to
us, no material discrepancies were nq‘oticed on such verification.

¢) The Company holds immovable propql,rties in its own name.

d) The Company has not revalued any Jf its Investment Property during the year.
e) No proceedings have been initiated dJurmg the year or are pending against the
Company as at 2024 for holding any benami property under Prohibition of
Benami Property Transactions Act, 1988 and rules made thereunder.
!
a) The Company's business does not require maintenance of inventories. Thus,
para 3(ii)(a) of the Order is not applicab}e to the company.

b) According to the information and ¢xplmaﬁons given to us, at any point of
time of the year, The Company has not been sanctioned working capital limits in
excess of Rs. five crores in aggregate from banks or financial institutions during
any point of time of the year on the basis of security of current assets.
Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not
applicable to the Company. |

(iti) According to the information and explanations given to us and on the basis of

(iv)

our examination of the books of accounts, the Company has not granted loans,
secured or unsecured, to companies, firms or other parties listed in the register
maintained under Section 189 of the Companies Act, 2013. Consequently, the
provisions of para 3(iii)(a), 3(iii)(b), 3(ii)(c), 3(ii)(d), 3(iii)(e) and 3(iii)(f) of the
Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of
our examination of the books of accounts, the Company has not given loans,
guarantees, and security, or invested in other companies covered under section
185 and 186 during the year under audit. Consequently, provision of para 3(iv)

of the Order is not applicable to the:Company.

ot .“i‘ﬂ—t—}.'. .’,‘4‘ =
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v)

(vi)

(vii) In respect of its statutory dues:

(wiii)

(ix)

()

In our opinion and according to the information and explanations given to us the
Company has not accepted any deposits from the public nor accepted any
amounts which are deemed to be deposits within the meaning of section 73 or 76
of the Companies Act, 2013 and the rules thereunder, to the extent applicable.
Accordingly, the requirement to report on clause 3(v) of the order is not
applicable to the Company.

The Central Government has not specified the maintenance of cost records
under Section 148(1) of the Companwﬁes Act, 2013, for the services of the
Company. ‘

(a) In our opinion and according to the Efomation and explanations given to us,
the Company is normally regular i depositing undisputed statutory dues
including Goods and Service Tax, provident fund, employees’ state insurance,
Income Tax, Service Tax, duty of customs, value added tax, cess and other
statutory dues applicable to it. There are no outstanding statutory dues as on
the last day of the financial year for a period of more than six months from

the date they became payable. i
(b) According to the information and explanations given to us, there are no

disputed dues of income tax, GST which have not been deposited with the

appropriate authority on account of any dispute.

\

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.

{a) According to the information and e ‘1anations given to us and on the basis of

our examination of the books of accounts, the Company has not defaulted in

repayment of loans or other borrowings or in the payment of interest to any

lender during the year. !

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

(c) The Company has not taken any term loan during the year and hence para
3(ix)(c) of the Order is not applicable to the Company.
1

(d) The Company did not raise any shd;rt term funds during the year hence, the
requirement to report on para 3(ix)‘ (d) of the Order is not applicable to the
Company. !

(e) 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.

(fi The Company has not raised any§ loans during the year and hence para
3(ix)(f) of the Order is not applicable‘ to the Company.

\

(a) The Company has not raised any money by way of initial public offer or
further public offer (including debt-instruments) during the year. Accordingly,
para 3(x)(a) of the Order is not api‘;;h ableto the Company.

Page 8 of 13



(xd)

(xi)

(xiii)

(xiv)

(xv)

(xvi)

(xvid)

(xviii)

(b) During the year, the Company has| not made any preferential allotment or
private placement of shares. Accordingly, para 3(x)(b) of the Order is not
applicable to the Company. |

|

(a) No fraud by the company or on the tompany by its officers or employees has
been noticed or reported during the course of our audit nor have we been
informed of such case by the manageme{nt.

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

(c}) As informed by the management, no whistle-blower complaints received
during the year by the Company.

The Company is not a Nidhi Company as defined under section 406 of the
Companies Act, 2013. Accordingly, para 3(xii) of the Order is not applicable to
the Company.

Transactions with the related parties are in compliance with section 177 and 188
of Companies Act, 2013 where applicable and the details have been disclosed in
the notes to the Financial Statements and as required by the applicable
accounting standards.

a) In our opinion and based on our examination, the company does not have an
internal audit system and is not required to have an internal audit system as per
provisions of the Companies Act 2013.

On the basis of information and explanation given to us, the Company has not
entered into any non-cash transactions with directors or persons connected with
him. Accordingly, para 3(xv) of the Order is not applicable to the Company.

(@) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of
1934) are not applicable to the Company. Accordingly, the requirement to report
on clause 3(xvi)(a), (b) and (c) of the Order is not applicable to the Company.

(b} There is no core investment Company as a part of the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and
accordingly para 3(xvi) (d) of the Order is not applicable to the Company.

The Company has incurred Cash Losses of Rs. 13,030.12 thousand in the
financial year covered under audit/ and Rs. 37,051.49 thousand in the
immediately preceding financial year.

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

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities 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-fiot capable of meeting its liabilities
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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) According to the information and expldnations given to us by the management
and our examination of books of account, provisions of Section 135 of the
Companies Act are not applicable to the Company. Accordingly, para 3(xx)(a) and
3(xx)(b) of the Order are not applicable to the Company.

For C C Dangi & Associates
Chartered Accountants

ICAI Firm Reg. No.102105W

@@@

Chimanlaal C. Dangi

Partner

Membership No.: 036074
UDIN: 24036074BKDUZB9972
Place: Mumbai

Date: 09th May, 2024
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Annexure - B to the Indepéndent Auditor’s Report

(Referred to in paragraph 2(f) under the heading ‘Report on Other Legal and
Regulatory Requirements’ of our report of even date)

Report on the Internal Financial Conﬁrols Over Financial Reporting 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
Avvashya Inland Park Private Limited (the Company”) as of 31=March, 2024
in conjunction with our audit of the financial statements of the Company for the
year ended and as at on that date.

Management’s Responsibility for Internai Financial Controls

2.

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 tonsidering 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 ensuriné 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.

Auditor’s Responsibility

3.

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 internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all
material respects.

LR
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Our audit involves performing procedures to obtain audit evidence about the
adequacy of the internal financial controls system over financial reporting and
their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

|
We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting.

Meaning of Internal Financial Controls with reference to financial statements

5. 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 Financiq.l Controls over Financial Reporting

6.

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.
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Opinion

7. In our opinion, to the best of the information and explanation given to us the
Company has, in all material respects, an adequate internal financial controls
system over financial reporting and 'such internal financial controls over
financial reporting were operating effectively as at 31st March,2024, based on
the internal control over financial reporﬁi.ng 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 C C Dangi & Associates
Chartered Accountants
ICAI Firm Reg. No.102105W

P
e
. [

Chimanlaal C. Dangi

Partner S
Membership No.: 036074 i
UDIN: 24036074BKDUZB9972

Place: Mumbai

Date: 09th May, 2024
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|
Avvashys lniand Park Private Limited
Regd Add.: 4th Floor, A Wing, Allcargo House, CST Road, Kalina, Santacruz (East) Mumbai-400098
Balance Sheet as at 31st March 2024
{Rs in '000)

As at As at

Particulars Notes March 31, 2024 | March 31,2023

Non-current assets
Investment property (net) 2 126,779.17 126,779.17
Investment property under development 3 - -

Total Non-current assets 126,779.17 126,779.17

Current assets
Financial assets

Cash and cash equivalents i 4 341.98 97.56
Other current assets 1 5 976,79 884.00
Total Current assets 1,318.77 981.56
TLtal Assets 128,097.94 127.760.73
Equity
Equity share capital 6 0.02 0.02
Other equity 7 (53,175.44) {40,145.32)
Total Equity (53,175.42) (40,145.30)
Non-Current liabilities !
Financial liabilities
Bormrowings 8 139,127.18 136,304.87
Total Non-current Liabilities 139,127.18 136,304.87
|
Current liabilities
Financial liabilities
Trade Payables ‘ 9
a) Total outstanding dues of micro enterprises and small enterprises; - -
b) Total outstanding dues of creditors other than micto enterprises and smalf 64.50 26.40
enterprises ‘
Other payables 1 10 230.35 169.36
Other Financial Liabiliies i 11 41,729.71 31,328.90
Other Current liabilities | 12 121.62 76.49
Total Current‘ liabilities 42,146.18 31,601.16
Total Equity anJ‘ liabilities 128.097.94 127.760.73
|
_Material accounting policies ‘ \ 1
Notes to the financial statements | 2-30

The notes referred to above are an integral part of them:t financial statements

As per our report of even date attached i

For C C Dangi & Associates For and on behalf of Board of directors of
Chartered Accountants Afvvashya Inland Park Private Limited
ICAI firm registration No. 102105W CIN - US0222MH2019PTC32743%

Chimanlagl C. Dangi ) K%ran S r Shetty
Partner o Dfrector

Membership No.036074 D]N . 06369814

Place : Mumbai P]Jace : Mumbai

Date : 09th May, 2024 Date : 09th May 42024



Avvashya Inlanjol’ark Private Limited
r the year ended 31st March, 2024

Statement of Profit and Loss

(Rs in '000)
Particul Not Year ended Year ended
artieniars | otes March 31,2024 | March 31,2023
Income |
Other Income 13 - 343
Total - 343
Expenses
Finance cost 14 11,556.46 35,607.93
Other expenses 15 1.473.66 1,447.00
Total 13,030.12 37,054.92
Profit‘ / (Loss) before tax {13,030.12) (37,051.49)
Tax expense:
Current tax - -
Deferred tax charge / {credit) | - -
; Total - -
Profit / (Loss) for the year (A) (13,030.12) (37,051.49)
Other Comprehensive Income:
Items that will be reclassified subsequently to profit or lois - -
[tems that will not be reclassified subsequently to profit or loss - -
Other Comprehensive Income for the year (B) - -
Total Comprehensive income for the year, net of tax (A) + (B) (13,030.12) (37,051.49)
i
Earnings per equity share (nominal value of Rs.1(/- each)
Basic and diluted { In full rupees) 17 (6,515,060.08) (18,525,746.31)
Material accounting policies . ‘ 1
Notes to the financial statements 1 2-30

The notes referred to above are an integral part of these financial statements

As per our report of even date attached
For C C Dangi & Associates
Chartered Accountants

ICAI firm registration No.102105W

Kiran Shankar Shetty

Chimanlaa¥FC. Dangi
Partner Director ‘
Membership No.036074 DIN : 06369814 7

Place : Mumbai
Date : 09th May, 2024

Place; : Mumbai
Date | 09th May, 2024

\

For ;nd on behalf of Board of directors of
Avvashya Inland Park Private Limited
CIN - U60222MH2019PTC327489 \
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Avvashyq‘ Inland Park Private Limited

Statement of Cash Flows for the year ended 31st March, 2024

{Rs in "000)
Particulars Year ended Year ended
March 31,2024 | March 31, 2023
Operating activities
Profit before tax (13,030.12) (37,051.49)
 Adjustments to reconcile profit before tax to net cash _flows:
Interest Expenses 11,556.46 794217
Working capital adjustments:
Decrease / {increase} in other current assets (92.80) (194.70)
(1,072.42) 7.173.50
{Decrease)/ Increase in trade payables,other current liabilities and other Financial Liabilities
(Decrease)/ Increase in provisions 60.99 26.57
Cash generated from operating activities (2,577.89) (22,103.95)
Income tax paid {net of refunds) - -
Net cash flows from operating activities (A) {2,577.89) (22,103.95)
Investing activities
Investment in Other CWIP - (7,942.17)
Under Developed Property transferred to Investment Property - 27,732.76
Net cash flows from / (used in) investing activities (B) - 19,790.59
Financing activities
Proceeds from long term borrowings 2,822.31 2,291.15
Net cash flows from / (used in) financing activities (C) 2,822.31 2,291.15
Net increase / (decrease) in cash and cash equivalents (A+B+C) 244.42 (22.22)
Opening balance of cash and cash equivalents 97.56 119.78
Cash and cash equivalents at the end 341.98 97.56

As per our report of even date attached

For C C Dangi & Associates
Chartered Accountants
ICAI firm registration No.102105W

v sog

Partner
Membership No.036074

Place : Mumbai
Date : 09th May, 2024

Director
DIN : 06369814

Place : Mumbai

For and on behalf of Board of directors of
Avvashya Inland Park Private Limited
CIN - Ug0222MH2019PTC327489

Kiran Shankar Shetty

<

Date : 09th May, 2024




Avvashya Inland; Park Private Limited

Statement of Changes in Equity|for the year ended 31st March, 2024

A |Equity Share Capital:

Net Profit for the year
Other comprehensive income

(13,030.12)

i ( Rs in '000)
Equity shares of INR 10 each issued, subscribed and fully paid No's of shares Amount
As at 1st April, 2022 2 0.02
Issue of share capital _ - -
As at 31st March, 2023 2 0.02
Issue of Share Capital - -
As at 31st March, 2024 2 0.02

B |Other Equity:
For the year ended 31st March, 2024
(Rs in '000)
Balance in
Particulars Statement of Total equity
Profit and Loss

As at 1st April, 2023 (40,145.32) (40,145.32)

(13,030.12)

As at 31st March, 2024 - (53,175.44) (53,175.44)
For the year ended 31st March 2023 (Rs in '000)
As at 1st April 2022 (3,093.83) (3,093.83)
Net Profit for the year (37,051.49) (37,051.49)
Other comprehensive income - -
As at 31st March 2023 (40,145.32) (40,145.32)

As per our report of even date attached

Far C C Dangi & Associates
Chartered Accountants
ICALI firm registration No.102105W

alrg-

Chimanlaal C. Dangi
Partner

Membership No.036074

Place : Mumbai

Date : 09th May, 2024

For and on behalf of Board of directors of
Avvashya Inland Park Private Limited
CIN - U60222MH2019PTC327489

Kiran Shainknr Shetty

Director
DIN : 06369814

Place : Mumbai

Date : 09tﬂ May, 2024




Avvashya Inland Park Private Limited
Notes to the financial statements for the year ended 31% March, 2024

Corporate Information |
Avvashya Inland Park Private Limited (hereinafter referred to as ‘Company”) CIN No: U60222ZMH2019PTC327489,
is engaged in the business of Leasing of land and Commercial Properties, Logistics Park, Warehousing, real estate
development and leasing activities and other related businesses.

|

The Company has its registered office at 4th floor, A Wing, Allcargo house, CST road, Kalina, Santacruz (east),
Mumbai — 400098, Maharashtra, India. I

The financial statements were authorised for issue in acqordance with a resolution of the Board of Directors on 9th
May, 2024,

1. Material accounting policies

1.1 (a) Basis of preparation

i
The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) (Amendment) Rules, 2015 (as amended from
time to time) under the provisions of the Companies Act, 2013 (the “Act’) and presentation requirements of Division
I1 of Schedule III to the Companies Act, 2013, (ind AS compliant Schedule I1I), as applicable to the financial
statments. !

|
These financial statements are prepared under the historical cost convention on the accrual basis except for certain
financial instruments which have been measured at fair value (refer accounting policy regarding financial
instruments). The Company has prepared the financial statements on the basis that it will continue to operate as going
concern. The financial statements are presented in INR an? all values are rounded to the nearest Thousand ( INR 000)
except when otherwise indicated. The financial statements provide comparative information in respect of the previous
period.

|
Current versus non-current classification

|
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset
is treated as current when it is: i
Expected to be realized or intended to be sold or consumed in normal operating cycle
Held primarily for the purpose of trading :
Expected to be realized within twelve months after the reporting period, or
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in normal operating cycle :

It is held primarily for the purpose of trading

It is due to be settled within twelve months afier the réporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period |

The Company classifies all other liabilities as non-current. |

The operating cycle is the time between the acquisition of assets for processing and their realization in
equivalents. The Company has identified twelve months as its operating cycle.

Deferred tax assets and liabilities are classified as nOn-currént assets and liabilities.
p



Avvashya Inland Park Private Limited
Notes to the financial statements for |the year ended 31* March, 2024

1.2 Summary of material accounting policies

Fair value measurement

. |
The Company measures financial instruments at fair valué at each balance sheet date.

Fair value is the price that would be received to sell an psset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use. ‘

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
availabie to measure fair value, maximising the use df relevant observable inputs and minimising the use of
unobservable inputs. ’

All assets and liabilities for which fair value is measuréd or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value
measurement as a whole:

i
- Level 1 — Quoted (unadjusted) market prices in dctive markets for identical assets or liabilities.

- Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable. |

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurernent is unobservable.
For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets, such as properties and unquoted financial assets, and
significant liabilitics, such as contingent consideration.

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

Revenue recognition

The Company recognises revenue as per the criteria laid down in Ind AS 115 *‘Revenue from contracts with
customers’. The revenue recognition is being done on satisfaction of performance obligations contained in the
contracts at a point in time and subsequently over time rvhen the Company has enforceable right for payment for
performance completed to date.

Revenue is recognised upon transfer of control of promised products/services to customer in an amount that reflects

the transaction price i.e. consideration which the Compalhy expects to receive in exchange for those products. The
amount recognised as revenue is exclusive of GST.

Income from Logistics Park




Avvashya Inland Pari& Private Limited
Notes to the financial statements for the year ended 31% March, 2024

Rental income arising from leasing of warchouses is accounted on execution of lease agreements or contracts with
customers. The recognition of revenue is being done |as per the transaction price mentioned against identified
Performance obligations (Fixed rentals) contained in agreements and the same is accounted on a straight-line basis
over the lease term,

Reimbursement of cost is recognized as income under L.he head Common Area Management (CAM?’) charges as
agreed and as mentioned in the agreements/contracts. Electricity and water charges are recovered based on actual
allocable/usage basis. |

Others

Interest income is recognised on time proportion basis. ln}erest income is included in finance income in the Statement
of Profit and Loss.

Contract balances |

Contract balances include trade receivables, contract assets and contract labilities.

Trade receivables !

A receivable represents the Company’s right to an amount of consideration that is unconditional (i.e., only the passage
of time is required before payment of the consideration| is due). Trade receivables are separately disciosed in the
financial statements.

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Company performs by transferring services to a customer before the customer pays consideration or before payment is
due, a contract asset is recognised for the earned consideration that is conditional.

Contract liabilities i

A contract liability is the obligation to transfer services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company transfers services to the customer, a contract liability is recognised when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs

under the contract. i

Taxes

Current Income tax

Current income tax assets and liabilities are measured at|the amount expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively
enacted, at the reporting date.

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

The Company offsets current tax assets and current tax llallllmcs where it has a legally enforceable right to set off
the recognised amounts and where it intends either to settle on a net basis, or to realise the assets and settle the

liabilities simultaneously. |

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable
tax regulations are subject to interpretation and establishes provisions where appropriate.

|
Deferred Tax

Deferred tax is provided using the liability method on tcm;:{prary differences between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable tempof‘aty differences, except:
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(i) When the deferred tax liability arises from theLinitial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss.

(ii) In respect of taxable temporary differences assoJ:iated with investments in subsidiaries, associates and
interests in joint ventures, when the timing of the reversal of the temporary differences can be controlled
and it is probabte that the temporary differences iwill not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which
the deductible temporary differences and the carry forwar}d of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Deferred tax assets and liabilities are offset wher they relate to income taxes levied by the same taxation
authority and the relevant entity intends to settle its current tax assets and liabilities on a net basis.

Deferred tax relating to items recognised outside the Statdment of Profit and Loss is recognised outside the
Statement of Profit and Loss. Such deferred tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

Deferred tax assets and liabilities are measured using subétantively enacted tax rates expected to apply to taxable

Investment property

An investment in land or building, which is not intended to be occupied substantially for use by, or in the operations
of the Company, is classified as investment property. Investment properties are stated at cost, net of accumulated
depreciation and accumulated impairment losses, if any.

The cost includes the cost of replacing parts and borrowing costs for long-term construction projects if the recognition
criteria are met. When significant parts of the investment property are required to be replaced at intervals, the
Company depreciates them separately based on their speqiﬁc useful lives. All other repair and maintenance costs are
recognised in statement of profit and loss as incurred.

Investment Property Under Development includes accumulated cost incurred for purchases/construction of property
including allocation of indirect cost and borrowing cost net of income from temporary investments of surplus funds.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Category Useful lives (in vears )
Building 30
Plant and machinery 15
Office Equipment 10
Leasehold land 30

Leasehold improvements shorter of the estimated useful life of the asset or the

lease term not exceeding 10 years

Investment properties are measured initially and subseqpently at cost, though the Company measures investment
property using cost-based measurement, the fair value of investment property is disclosed in the notes. Fair values are
determined based on an annual evaluation performed by an accredited external independent valuer or on the basis of
appropriate ready reckoner value or based on recent market transactions.

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and no future economic benefit is cyﬁpected from their disposal. The difference between the net
disposal proceeds and the carrying amount of the asset is' recognised in statement of profit and loss in the period of
derecognition.

Transfers are made to (or from) investment properties ‘only when there is a change in use. Transférs be
investment property, owner-occupied property and invenfories do not change the carrying amount of the p
transferred and they do not change the cost of that propertyi for measurement or disclosure purposes.
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Notes to the financial statements for the year ended 31* March, 2024

Borrowing costs |

Borrowing costs directly aitributable to the acquisition and construction of qualifying asset that necessarily takes a
substantial period of time to get ready for its intended use are capitalised as part of the cost of the asset. All other
borrowing costs are expensed in the period in which they bceur.

|
Commencement, cessation and suspension of capitalisation

Borrowing costs incurred are capitalised to the cost of asset if following conditions are satisfied:

s  Asset is a qualifying asset- A qualifying asset is an asset that takes a substantial period of time to get ready for its
intended use.

s Intended use of asset {end use).
If asset holds |

o For owner’s occupation, it will be recognised as =PPE.

o For rent/annuity purpose, it will be recognised as investment property ]

o Whether all the activities are completed which are substantially necessary to prepare the qualifying Asset for its

intended use.
|

Borrowing costs shall cease to be capitalised when substéntially all the activities necessary to prepare the qualifying
asset for its intended use are complete. However, Borrowing cost incurred while asset acquired for specific purposes
is held without any associated development activity do not qualify for capitalisation.

Provisions i
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
evertt, it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation
and a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a
provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as a separate
asset, but only when the reimbursement is virtually certdin. The expense relating to a provision is presented in the
statement of profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognised as a finance cost.

|
Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
obligation that is not recognised because it is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extreme rare cases where there is a liability that cannot be recognised
because it cannot be measured reliably. The Company does not recognise a contingent liability but discloses its
existence in the financial statements’

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity.

Financial assets

Initial recognition and measurement
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All financial assets are recognised initially at fair value, plus in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are attributabpe to the acquisition of the financial asset. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or convention in the
market place (regular way trades) are recognised on the trade date, i.e., the date that the Company commits to
purchase or sell the asset. |

Subsequent measurement

For purposes of subsequent measurement, financial assets re classified in following four categories:
- Financial assets at amortised cost

- Financial assets at fair value through other comprehensive income (FVTOCI)

- Financial assets at fair value through profit or loss (FVTPL)

- Equity investments

i. Financial assets at amortised cost
Financial assets is measured at the amortised cost if both the following conditions are met —

- These assets are held within a business model whose objective is to hold assets for collecting contractual cash
flows, and [

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

This category is the most relevant to the Company. After initial measurement, such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into
account any discount or premium on acquisition and feps ot costs that are an integral part of the EIR. The EIR
amottisation is included in finance income in the statement of profit and loss. The losses arising from impairment are
recognised in the statement of profit and loss.

I
ii. Financial assets at fair value through other comprehensive income (FVTOCI)

Financial assets are classified as FVTOCI if both of the following criteria are met:

- These assets are held within a business model whose objéctive is achieved both by collecting contractual cash

flows and selling the financial assets; and
- Contractual terms of the asset give rise on specified c}ates to cash flows that are SPPI on the principal amount
outstanding,. '

Fair value movements are recognised in the Other Comprehensive Income (OCI). On derecognition of the asset,
cumulative gain or loss previously recognised in OCI is reclassified from the equity to the Statement of Profit and
Loss.

iii. Financial assets at fair value through profit or loss kFVTPL)

FVTPL is a residual category for debt instruments. Any financial assets, which do not meet the criteria for
categorisation as at amortised cost or as FVTOCI, are classified as FVTPL. Gain or losses are recognised in the
Statement of Profit and Loss.

iv. Equity investments i
All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading are classified as at FVTPL and any changes in its values are recognised through the statement of profit and
loss.

If the Company decides to classify an equity instrument as at FVTOCI, then ali fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is'no recycling of the amounts from OCI to profit and loss,
even on sale of investment. However, the company may transfer the cumulative gain or loss within equity.

The Company makes election whether to classify the eqt{jty instruments as FVTPL or FVTOCI on instrument-
instrument basis. The classification is made on initial recognition and is irrevocable.

Equity investments made by the Company in subsidiaries a}e carried at cost less impairment loss {if any).
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Derecognition

A financial asset is derecognised when:

- The rights to receive cash flows from the asset have expired, or

- The Company has transferred its rights to receive cash flows from the asset and either (a) the Company has
transferred substantially all the risks and rewards oq the asset, or (b} the Company has neither transferred nor
retained substantially all the risks and rewards of the asset, but has transferred control of the asset

But when it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s
continuing involvement. In that case, the Company also recognises an associated liability. The transferred asset and
the associated liability are measured on a basis that reflects the rights and obligations that the Company has retained.

Impairment of financial assets

In accordance with ind AS 109, the Company applies| expected credit loss (ECL) model for measurement and
recognition of impairment loss on the financial assets which are not fair valued through statement of profit and loss.
Loss allowance for trade receivables with no signiﬁcanﬂ financing component is measured at an amount equal to
lifetime ECL at each reporting date, right from its initial recognition. 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 initial recognition in which case those are measured at lifetime ECL. If, in a subsequent period, credit
quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognising impairment loss allowance based on 12-month ECL.

ECL impairment loss aliowance (or reversal) reoognized\during the period is recognized as income/ expense in the
statement of profit and loss. This amount is reflected under the head ‘other expenses’ in the statement of profit and
loss.

As a practical expedient, The Company uses a provision matrix to determine impairment loss allowance on portfolio
of its trade reccivables. The provision matrix is based on ts historically observed default rates over the expected life
of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed
default rates are updated and changes in the forward-looking estimates are analysed.

ECL is recognised based on assessment of credit risk and since credit risk is low in case of related party. Hence ECL
not recognised.

Impairment of non-financial assets |

The carrying amounts of assets are reviewed at each reporting date if there is any indication of impairment based on
interal/external factors. An impairment loss is recognised wherever the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is the greatgf of the asset’s fair value less cost of disposals and value in
use. 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.
Fair value is the price that would be received to sell an'asset or paid to transfer a liability in orderly transaction
between market participants at the measurement date. After impairment, depreciation is provided on the revised
carrying amount of the asset over its remaining useful life.

|

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared
separately for the Company Cash Generating Unit>s (CGU) to which the individual assets are allocated. These
budgets and forecast calculations generally cover a period of 5 years. For longer periods, a long-term growth rate is
calculated and applied to project future cash flows after the 5th year. Impairment losses are recognised in the
Statement of Profit and Loss.

|
An assessment is made at each reporting date as to whether there is any indication that previously recognised
impairment losses may no longer exist or may have decreased. If such indication exists, the Company estimates the
asset’s or CGU’s recoverable amount. A previously recognised impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss

recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable

|
|
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nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been
recognised for the asset in prior years. |

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through Statement of Profit
and Loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge,
as appropriate.

All financial liabilities are recognised initially at fair valué and, in the case of loans and botrowings and payables, net
of directly attributable transaction costs.

The Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts,
financial guarantee contracts and derivative financial instruments.

Subsequent measurement i
The measurement of financial liabilities depends on their classification, as described below:
Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the
EIR method. Gains and losses are recognised in Statement of Profit and Loss when the liabilities are derecognised as
well as through the EiR amortisation process.
Amortised cost is calculated by taking into account any di‘scoum or premium on acquisition and fees or costs that are
an integral part of the EIR. The EIR amortization is included as finance costs in the Statement of Profit and Loss.
This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligatiod under the liability is discharged or cancelled or expires.
‘When an existing financial liability is replaced by another from the same lender on substantially different terms, or the
terms of an existing liability are substantially modifigd, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognised in the Statement of Profit and Loss.

Cash and cash equivalents i
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 ¢ash 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.
Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts
or payments. The cash flows from operating, investing and financing activities of the Company are segregated in the
Cash flow statement. ‘

Earnings per equity share
Basic eamings per equity share are computed by dividirLg the net profit attributable to the equity holders of the
company by the weighted average number of equity shares outstanding during the period. Diluted earnings per equity
share is computed by dividing the net profit attributable to the equity holders of the company by the weighted average
number of equity shares considered for deriving basic earnings per equity share and also the weighted average numbe
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|

Dilutive potential equity shares are deemed converted as of the beginning of the period, unless issued at a later date.
Dilutive potential equity shares are determined independently for each period presented.

The number of equity shares and potentially dilutive equity shares are adjusted retrospectively for all periods
presented for any share splits and bonus shares issues including for changes effected prior to the approval of the
financial statements by the Board of Directors. '

Recent Accounting Developments

Ministry of Corporate Affairs (MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended 31 March 2024,
MCA has not notified any new standards. The amendments to the existing standards have been applied by the
Company wherever applicable. They do not have materialiimpact on the financials results of the Company.

Significant accounting judgements, estimates and assumptions:

The preparation of the Company’s financial statementsrequires management to make judgements, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates couid
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods. Some of the significant accounting judgement and estimates are given below:

Determining the lease term of contracts with renewal and termination options — Company as lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered
by an option to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to
terminate the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The Company applies
judgement in evaluating whether it is reasonably certain whether or not to exercise the option to renew or terminate
the lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal
or termination. After the commencement date, the Company reassesses the lease term if there is a significant event or
change in circumstances that is within its control and a#ects its ability to exercise or not to exercise the option to
renew or to terminate (e.g., construction of significant leasehold improvements or significant customisation to the
leased asset). .

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental
borrowing rate (IBR) to measure lease liabilities. The [BR is the rate of interest that the Company would have to pay
to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to
the right-of-use asset in a similar economic environment, The IBR therefore reflects what the Company ‘would have
to pay’, which requires estimation when no observable rates arc available. The Company estimates the IBR using
observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates (such as the credit rating). |

Investment property |

Investment property represent a significant proportion of the asset base of The Company. 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 assets are determined by
management at the time the asset is acquired and reviewed periodically, including at each financial year end. The lives
are based on historical experience with similar assets. l
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2 Investment Property (net)

(Rs in '000)

Particulars

Freehold land

Opening balance at 01st April 2022 126,779.17
Additions : -
Closing balance at 31st March 2023 126,779.17
Additions -
Closing balance at 31st March, 2024 126,779.17

Standards Committee has been aplplied.

As at 31 March 2024, the fair values of the properties are Rs 119,000 (thousand). These valuations are performed by Best
Mulyankan Consultants Ltd., an acrredited indepent valuer. Best Mulyankan Consultants Ltd. is a specialist in valuing these
type of investment properties. A valuation mode! in accordance with that recommended by the International Valuation

3 Investment property under development ! (Rs in '000)
Investment
Particulars property under
development
Gross Block
Balance as at 1st April, 2022 27,732.76
Additions 7,942.17
Less : Under Developed Property transferred to Investment Property 35,674.93

Balance as at 31st March, 2023

Additions !
Less : Under Developed Property transferred to Investment Property

Balance as at 31st March, 2024
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]

(Rs in '000)
Particulurs
As at As at
March 31, 2024 | March 31, 2023
4 Cash and cash equivalents
Balances with banks
- On current accounts 341.98 97.56
341,98 97,56 |
For the purpose of the statement of cash flows, cash and cash equivalents comprise the following: As at As at
. March 31, 2024 | March 31, 2023
Balances with banks: i
- On current accounts 341.98 97.56
Cash on hand . -
341,98 97.56
Changes in liabilities arising from financing activitics
Particulars 01-04-2023 Cashflows Others* 31-03-2024
I
Loan from Related Party 136,304.87 2,822.31 139,127.18
Total liabilities from financing activities 136,304.87 2,822.31 139,127.18
Particulars 01-04-2022 Cashflows Others* 31-03-2023
Loan from Related Party 134.013.72 2.291.15 136,304 87
Total linbilities from financing activities 134,013.72 2,291,158 136,304,857
S Other current ssscts i
Others
GST I[nput Receivable 964,35 728.43
Advance for Supply of Services 12.45 155.57
976.19 §54.00
6 Share capital
Authorised capital: Equity shares
No's of shares Amount
(Ra in '000)
At 0lst April, 2022 100,000 1,000 40
Increase / (Decrease) during the year - :
At 313t March 2023 100,000 1,000.00
Increase / (Decrease) during the year - -
At 31st March, 2024 i 100,000 1,000.00

Terms/ rights attached to equity shares

The Company has only one class of equity shares having par value of Rs. 10 per share. Each holder of equity shares is entitled to one vote per share. The equity shares are
entitled to receive dividend as declared from time to time. Voting rights cannot be exercised in respect of shares on which any call or other sums payable have not been paid.
Failure to pay any amount cailed up on shares may lead to forfeiture of the shares.

In the event of liquidation of the Company, the holders of equity shares will Fm entitled (o receive remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of ¢quity shares held by the sharcholders.

Issued equity capital: Issued equity share capital
Issued, subscribed and fully paid-up: No's of shares Amount
(Rs in '000)
At 01st April, 2022 2 0.02
Increase / (Decrease) during the year Z -
At 31st March, 2023 2 0,02
Issue of share capital - -
At 31st March, 2024 2 0.02
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(Rs in '000)

(i) Details of shareholders holding more than 5% shares of the Company |

Particulars As at 315t March, 2024 Ag at 31st March, 2023
Name of shareholders No's of shares % holding in No's of shares | % holding in the
| the class class
Equity shares of INR 10 each fully paid ‘
Transindia Real Estate Limited (Formaly knows as Transindia Realty & Logistics Parks 2 100% 2 100%
Limited)} (Holding Company)
ii} Reconciliation of number of the shares outstanding at the beginning snd at the end of the year:
Particulars As at 31st March, 2024 As at 31st March, 2023
Equity Shares No's of shares Amount No's of shares Amount
(Rs in '000} (Rs in "000)
At the beginning of the year 2 0.02 2 0.02
Issued during the year - - - -
Outstanding at the end of the year 2 0.02 1 0.02
{iii) Details of shares held by the holding company, the ultimate holding contpany, their subsidiarics and associates
Particulars Equity Shares with | Equity Skares | Compulbsorily Optionally
voting rights with convertible convertible
differential | preference shares preference
31st March, 2024 H Number of Shares
‘Fransindia Real Estate Limited (Formaly known as Transindia Realty & Logistids Patks 2 - -
Limited) (Holding Company) - Refer note below
Particulars Equity Shares with | Equity Shares | Compulsorily Optionally
voting rights with convertible convertible
differential | preference shares preference
. voting rights shares
31st March, 2023 : Number of Shares
Transindia Real Estate Limited (Formaly known as Transindia Realty & Logistics Parks 2 - -
Limited) (Holding Company) - Refer note below
(iv) Details of Promoter Shareholding
As at 31st March, 2024
Sr. No. Particulars Name of No. of Shares | Chhange during | No. of Shares at % of Total | % Change during
Promoter at the the year the end of the year Shares the year
beginning of
Equity Shares o
1 of INRIp | Tomoimdia Real 2 . 2 100% 0.00%
each fully paid imte
As at 31s¢ March, 2023
Sr. No. Particulars Name of No. of Shares { Change during | No. of Shares at % of Total | % Change during
Promoter at the the year the end of the year Shares the year
beginning of
the year
i Equity Shares o
of INR jo | Transindia Real 2 - 2 100% 0.00%
each fully paid Estate Limited i

Note : On December 23, 2021, the Board of Directors of Allcargo Logistics Limited considered and approved the restructuring of its business by way of a scheme of

ion & |

arrangements and demerger ("Sch

leasing of equipment's) business and other related business as defined under sche

April 01, 2022.

") whereby C

ing of Logistics Parks, leasing of land & commercial properties, Engineering Solutions (hining and

Le were to be demerged into TransIndia Real Estate Limited ("TRL") WOS of Allcargo
Logistics Limited, on & going concern basis. The Hon'ble National Company Law Tribunal, Mumbai Bench ("NCLT"), approved the Scheme and the centified true copy of the
Order was filed with Registrar Of Companies (ROC) on April 01, 2023. As per the provisions of the Scheme, the demerger has been given effect from the Appointed Date of
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|

(Rs in "00¢)
7 Other equity Asat As at
March 31, 2024 | March 31, 2023
Surplus in Statement of profit & loss account
Opening Balance (40,145.32) (3,093.83)
Profit / (Loss) during the year (13,030.12} (37,051.49)
Net Surplus / (Deficit) in the statement of profit & loss account ) (53,175.44) {40,145.32)
8 Borrowings Effective
interest
_rate%
Non-current borrowings
Other borrowings (unsccured)
Loan from Related Party 8.38% 139,127.18 136,304.87
Total non-current borrowings 139,127.18 136,304.87
Aggregate secured loans - -
Aggregate unsecured loans 139,127.18 136,304.87
Loan from Related Party
Loan from Transindis Real Estate Limited (Formaly known as Transindia Realty & Logistics Parks Limited) carry interest rate at
the rate of 8.38% (31st March 2023 5.77%). i
The Holding Company shall revise the interest rate based on a benchmarking exercise that the Holding Company will carry out
ot an annual basis,
The loan is repayable over a period of § years.
9 Trade Payables
) Total outstanding dues of micro enterprises and small enterprises - -
b} Total outstanding dues creditors other than micro enterprises and small enterprises 64,50 26.40
64.50 26.4
e e
Trade Payables ageing
As on 31st March, 2024
Particulars Not due l.m::n 1 1-2 years 1-3 years More than 3 years Total
—
Total outstanding dues of micro enterprises and small i - - . - -
enterprises )
Total outstanding dues of creditors other than micro 64.50 - - - 64,50
enterprises and amall enterprises "
Disputed dues of micro enterprises and small enterprises - : - - - - .
Disputed dues of creditors other than micro enterprises - - - - -
and small enterprises -
As on J1st March, 2023
Particulars Not due Lu; ::n 1 1-1 years 2-3 years More than 3 years Total
Total outstanding dues of micro enterpriscs and small ; - - - - -
enterprises )
Total outstanding dues of creditors other than micro 26.40 - - - 26.40
enterprises and small enterprises i
Disputed dues of micro enterprises and small enterprises - i - - - . -
Disputed dues of creditors other than micro enterprises - - - - -
and small enterprises i
10 Other Payables
Provigion for Expenses 230.35 154.36
Payable 1o Related Party - 15.00
| 13035 169.36
11 Other Financial Liabilities
Interest accrued and due on borrowings 41,729.71 31,328.90
41,729.71 3132890
12 Other current liabilities
Statutory dues payable ,
TDS payable ' 121.62 76.49
121.62 76.49




Avvashya Inland Park Private Limited
Notes to the financial statements for the year ended 31st March, 2024

; (Rs in '000)
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
13 Other income |
Sundry Balance Written Back - 3.43
Total Rs. - 3.43
14 Finance cost
Interest on loan from related party 11,556.46 35,607.93
Total Rs. 11,556.46 35,607.93
15 Other expenses
Security Charges 1,168.07 1,170.00
Professional Fees 112.00 147.00
Business Support Charges Exps 55.00 -
Professional Tax Company 12.50 -
Property Tax 43.68 -
Statutory Audit Fees 80.00 60.00
Rates and taxes 241 -
Sundry balances written off - 70.00
Total Rs, 1,473.66 1,447.00
Payments to the auditor:
As auditor
Statutory Audit fee 50.00 60.00
Limited Review fee 30.00 -
80.00 60.00
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16 Ratio Analysis

J Ratic Ratio

Ratio Numerstor Denomiaator (Current {Previons % Change Reason for Variance
] Year) Year)

Cusrent ratio Current Asseis Current Liabilitics ! 0.03 .03 0 74 |Refer note below

Debi- Equity Ratio [Fotal Deb Sharcholder s Equity 3.40 413 -18 55 | Refer note below

Debt Service Coverage ratio PAT + Non-cask aperating oxpemaes. | "> “m‘;‘“‘ Fyments + Pricipal NA 018 ;

Return on Equity ratio PAT - Preference Dividend Average Sharchalder’s Egii‘y 0.28 1.71 -33.71 |Refer note below

Inventory Tumover rabic Cost of goods sold Average [nventory NA NA -

Trade Receivabie Turnover Ratio Net Sales Avexage Trade Receivable NA NA -

Trade Payable Turnover Ratio Net Purchsscs A Trade Payables | NA NA -

Met Capital Tumover Ratio Net Salca Current Assets - Current Libailities NA NA ~

Net Profit ratic Net Profit Net Sales NA NA -

Return on Capital Employed Earmings before intercst and taxes Tangble Mot Worth ¢ Toh) Debt + -0l a0l g g3 [Refer note below

Retumn on Investment [interest (Finance Income) Investment NA NA -1

Note: The compary has been meoeporated as Specisl Purpose Vehicle (SPV) with n view to develop warehousing industrial park.
At present, the SPV i5 in its initial stage of project impk basis which I ix of view that it is hot proper to comment on the ratio analysid as the variances are skewed.

Once the Company starts with construction activity of building h it will bave & p blc sizc and data related 1o which variances in the ratios can be meaningfully commented upon.
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17. Earnings Per Share (EPS)

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the
parent by the weighted average number of Equity shares outstanding during the year.
Diluted EPS amounts are calculated by dividing the profit atiributable to equity holders of the parent by the
weighted average number of Equity shares outstanding during the year plus the weighted average number of
Equity shares that would be issued on conversion of all the dilutive potential Equity shares into Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

(Rs in “000)
Particulars 31* March, 2024 | 31% March,
2023
Net Profit/(loss) after tax attributable to Equity Shareholders (13,030.12) (37,051.49)
Weighted average and outstanding number of Equity shares for 2 2
basic and diluted EPS
Basic and diluted EPS (in full rupees) (65,15,060.07) | (1,85,25,746.31)

18. Commitments and contingencies

There are no contingencies and commitments as oni Reporting Date.

19. Dues to Micro and small Suppliers

Under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED) which came into force
from 02 October 2006, certain disclosures are required to be made relating to MSME. On the basis of the
information and records available with the Company, the following disclosures are made for the amounts

due to the Micro and Small Enterprises.

( Rs in *000)

Particulars

31%* March, 2024

31**March, 2023

Principal amount remaining unpaid to any supplier as at the year
end.

Nil

Nil

Interest due thereon

Nil

Nil

Amount of interest paid by the Company in terms of section 16
of the MSMED, along with the amount of the payment made to
the supplier beyond the appointed day during the accounting
year.

Nil

Nil

Amount of interest due and payable for the year of delay in
making payment (which have been paid but beyond the
appointed day during the year) but without adding the interest
specified under the MSMED.

Nil

Nil

Amount of interest accrued and remaining unpaid at the end of
the accounting year

Nil

Nil

The amount of further interest remaining due and payable even
in the succeeding years, until such date when the interest dues as
above are actually paid to the small enterprise for the purpose of
disallowances as a deductible expenditure underj the MSMED
Act, 2006

Nil

Nil
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20. Related Party Transactions

a) List of Related Parties and Relationships

b)

Holding Company

Transindia Real Estate Limited (Holding Company) (Formally known as Transindia Realty & Logistics

Parks Limited)

Fellow Subsidiaries

Avvashya Projects Private Limited

Directors

Sr. Name

No.

1 Mr. Kiran Shankar Shetty

2 Mr. Vaishnav kiran Shashikiran Shetty
|

Relatives of Directors

Sr. Name

No.

1. Mr. Shashikiran Shetty

Transaction with Related Party

The transactions with related parties are madejon terms equivalent to those that prevail in arm's length
transactions. There have been no guarantees provided or received for any related party receivables or
payables. For the year ended 31% March, 2024 and 31st March, 2023, the Company has not recorded any
impairment of receivables relating to amounts| owed by related parties. This assessment is undertaken
each financial year through examining the financial position of the related party and the market in which

the related party operates.

! { Rs in 000)
Name of Party Nature of transaction 31* March, 2024 | 31* March, 2023
Borrowings:
Opening balance 1,36,304.87 1,34,013.72
Add: Received 2822.31 2,291.15
Transindia Real Estate [ L€ss: Repaid - -
Limited (Holding Closing Balance 1,39,127.18 1,36,304.87
Company)
Trade Payable | 53.50 -
Interest Payable 41,729.71 31,328.90
Interest Expense 11,556.46 35,607.93
Business Suppart Charges 55.00
Mr, Shashikiran Shetty Property Tax Recoverable 153.59
Avvashya Projects Private
Limited Advance Payaqle
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21. Segment Reporting

The Company’s main business activity constitutes developing, constructing and leasing warehouse, which is
the only reporting segment. The Company does not have any reportable geographical segment.

22. Financial risk management objectives and polici'ps

)

(ii)

(iii)

The Company’s activities expose it to a variety of financial risks, including market risk, credit risk
and liquidity risk. The Company’s primary risk management focus is to minimize potential adverse
effects of market risk on its financial performance. The Company’s risk assessment and policies and
processes are established to identify and analyse the risks faced by the Company, to set appropriate
risk limits and controls, and to monitor sajfl:h risks and compliance with the policies and processes.
Risk assessment and policies and processes are reviewed regularly to reflect changes in market
conditions and the Company’s activities. The Board of Directors and the management is responsible
for overseeing the Company’s risk assessment and policies and processes.

Market Risk:

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from
adverse changes in market rates and prices (such as interest rates) or in the price of market risk-
sengitive instruments as a result of such adverse changes in market rates and prices. Market risk is
attributable to all market risk-sensitive financial instruments and all short term and long-term debt.
The Company is exposed to market risk primarily related to interest rate risk. Thus, the Company’s
exposure to market risk is a function of borrowing activities and it’s revenue generating and operating
activities.

Interest Rate Risk —

Interest rate risk is the risk that the fair yalue 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 the Company’s external long-term debt obligations with
fixed interest rates. The Company’s policy is to keep maximum of its borrowings at fixed rates of
interest.

Interest Rate sensitivity:
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on

that portion of loans and borrowings affected. With all other variables held constant, the Company’s
profit/(loss) before tax is affected as follows:

, (Rs in ‘000)
Particulars Increase/decrease in Effect on profit/(loss)
basis points before tax
Unsecured Loan from Related +100 1,343.71
Party . (100) (1,343.71)

The assumed movement in basis points for the interest rate sensitivity analysis is based on the
currently observable market environment.

Credit risk: |
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss. The Company is exposed to credit risk from its
operating activities (primarily trade receivables) and from its financing activities, including deposits
with banks and other financial instruments.
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(iv) Liquidity Risk
The Company’s objective is to maintain a balance between continuity of funding and flexibility
through the use of intercompany loans and issued debentures. The Company assessed the
concentration of risk with respect to refinancing its debt and concluded it to be low.

The table below provides details regarding the contractual maturities of significant financial liabilities

as at 31st March 2024;

, {Rs in ‘000)
Particulars On Demand Less than 1 year More than 1 year
Borrowings - - 1,39,127.18
Trade and other payables - 294.85 -
Other Financial Liabilities - 41,729.71 -

The table below provides details regarding the contractual maturities of significant financial liabilities
as at 31st March 2023:

(Rs in <000)
Particulars On Demand | Less than 1 year More than 1 year
Borrowings - - 1,36,304.87
Trade and other payables , - 195.76 -
Other Financial Liabilities ! - 31,328.90 -

23. Capital Management

24

For the purpose of the Company’s capital management, capital includes issued equity capital, securities
premium and all other equity reserves attributable| to the equity holders of the Company. The Company
manages its capital structure and makes adjustments in light of changes in economic conditions and the
requirements of the financial covenants. The funding requirement is met through a mixture of equity, internal
accruals, long term borrowings and short-term borrewings.

Fair value
The following methods and assumptions were used to estimate the fair values:

1. Fair value of cash and short-term deposits, trade and other short-term receivables, trade payables, other
current liabilities, short term loans from banks and other financial institutions approximate their carrying
amounts largely due to the short-term maturities of these instruments.

2. Financial instruments with fixed and variable interest rates are evaluated by the Company based on
parameters such as interest rates and individual tiredit worthiness of the counter party. Based on this
evaluation, allowances are taken to account for the expected losses of these reccivables.

The Company uses the following hierarchy for determining and disctosing the fair value of financial
instruments by valuation technique: '
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities

[
Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are
observable, either directly or indirectly

Level 3: techniques which use inputs that have a signliﬁcant effect on the recorded fair value that are not based
on observable market data.
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25. Note on Audit Trail and on Back up Compliances
The Company has migrated to a new accounting software SUN FMS during the year from legacy accounting

software Tally. The audit trail feature in respect of the legacy accounting software was not enabled. Further,
the Company is in the process of establishing necessary controls regarding audit trail in the new accounting
software. Management has appropriate segregatibn of duties and delegations of authority matrix and
necessary controls on the recording of the transactions in the accounting software.

Proper books of account as required by law has been kept by the Company except that due to the migration as
explained above the backup of the books of account and other books and papers maintained in electronic
mode has not been maintained on servers physically located in India on daily basis. Management is in the
process of ensuring necessary compliance in this regard.

26. As at March 31 2024, the accumulated losses have exceeded the net worth of the Company. The Company’s
net worth stands eroded as at Rs. 53,175.42 (thousand) and the current liabilities exceeded Its current assets as
at the balance sheet date. However, the Company has no intentions of discontinuing business operations nor
does the Company have any plans that may materially affect the carrying value or classification of assets and
liabilities. The management of the Company believes that Company will be able to continue to operate as
going concern and meet all liabilities as they fall due for payment based on its cash flow projections and
unconditional support including infusion of requisite funds from the Holding Company. Accordingly, these
financial statements have been prepared on the going concern basis and do not include any adjustments
relating to the recoverability and classification of re¢orded assets or to amounts and classification of liabilities
that may be necessary if the Company is unable to continue as going concern.

27. Other Statutory Information

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.

i) The Company has not advanced or loaned or invested funds to any other persons or entities, 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

iif) The Company has not received any fund from any persons or entities, including foreign entities
{Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company
shall:

a) directly or indirectly iend 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,

iv) The Company has not enterted any such transaction which is not recorded in the books of accounts that
has been surrendered or disclosed as income during the year 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.

v) The Company do not have any transactions with companies struck off.
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vi) The Company have not traded or invested in Crypto currency 6r Virtual Currency during the financial
year. !

28. During the previous year, Management has expeniLed out the CWIP Interest & other expenses amounting to
Rs. 33,672.71(thousand) as currently Company has kept development of freehold land on hold, considering
suspension of activity, the asset ceased to become jqualifying asset and hence the amount has been expensed
out during the previous year.

29. Events after reporting date:-
There are no significant subsequent events between the year ended March 31, 2024 and signing of the
financial statements as on May 9, 2024 which have material impact on the financials of the Company.

30, Prior year comparatives: -
Previous year’s figures have been regrouped / rearranged, wherever necessary to correspond with the current

vear’s classification/disclosure.
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