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Independent Auditor’s Report

To the Members of
Vamona Developers Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Vamona Developers Private Limited (the “Company”), which
comprise the balance sheet as at 31 March 2022, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“Act”) in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at 31 March 2022, and its profit and 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 Act. Our responsibilities under those SAs are further described in the Audiror'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 obtained by us is sufficient and
appropriate to provide a basis for our opinion on the financial statements.

Emphasis of matter

We draw attention to the information provided in Note 48 to the financial statements which explains the
impact of reclassification of the carrying amount of land and building from property. plant and equipment to
investment property in the Balance Sheet as at 1 April 2020 and 31 March 2021. There is no impact of the
said reclassification on the loss and earnings per share in the statement of Profit and Loss and statement of
cash flows for the previous year and the retained earnings as at the beginning of the previous year.

Our opinion is not modified in respect of the above matter.



BSR&Co. LLP

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

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s annual report, but does not include the
financial statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the 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 and Board of Directors’ Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and fair view of the
state of affairs, profit/loss and other comprehensive income, changes in equity and cash flows of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under Section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the 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
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions. misrepresentations. or the override of internal control.
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e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference
to financial statements in place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our 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.

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

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

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

Other Matter

(a) We have been appointed as Joint Auditors of the Company along with M/s A M Ghelani & Associates
(Joint Statutory Auditor). We are issuing a separate audit report in accordance with the requirement
of SA 299 “Responsibility of Joint Auditors” specified under Section 143(10) of the Act in view of
the difference in opinion with regards to inclusion of an Emphasis of Matter paragraph relating to the
restatement of the financial statements included in the Emphasis of Matter section of our report above,
Further, our audit report issued on these financial statements is separate and independent from the
opinion issued by the Joint Statutory Auditor.

(b) The financial statements of the Company for the year ended 31 March 2021 were solely audited by
the Joint Statutory Auditor whose report for the year ended 31 March 2021 dated 26 May 2021
expressed an unmoditied opinion.

Our opinion is not modified in respect of these matters.
Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143 (11) of the Act, we give in the “Annexure A” a statement
on the matters specitied in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

8
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c)

d)

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

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

On the basis of the written representations received from the directors as on 31 March 2022
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2022 from being appointed as a director in terms of Section 164(2) of the Act.

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

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

a)

b)

9

d)

e)

The Company has disclosed the impact of pending litigations as at 31 March 2022 on its
financial position in its financial statements - Refer Note 46 to the financial statements.

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

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

(i) The management has represented that, to the best of its knowledge and belief, as disclosed
in note 51 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other persons or entities, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall:

* directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or

* provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(i) The management has represented, that, to the best of its knowledge and belief, as disclosed
in note 51 to the financial statements, no funds have been received by the Company from
any persons or entities, including foreign entities (“Funding Parties™), with the
understanding, whether recorded in writing or otherwise, that the Company shall:

= directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or

* provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries.

(iii)Based on such audit procedures as 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 (d) (i) and (d) (i) contain any material mis-statement.

The interim dividend declared and paid by the Company during the year and until the date of
this audit report is in accordance with Section 123 of the Companies Act 2013.

5
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(C) With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, the remuneration paid
by the Company to its directors during the current year is in accordance with the provisions of Section
197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under
Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under
Section 197(16) of the Act which are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
101248W/W-100022

-

Viren Soni
Partner
Membership No. 117694
UDIN: 22117694AJLVIL1105

\
\

Mumbai
23 May 2022
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Annexure A to the Independent Auditor’s Report on Financial Statements

(a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment except for quantity in respect of certain items
of furniture and fixtures and plant and machinery. As represented to us by the management, the
Company is in the process of updating its Property, Plant and Equipment register to reflect these
details.

(a) (B) The Company does not have any intangible assets. Accordingly, clause 3(i)(a) (B) is not
applicable.

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

(c) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the title deeds of immovable properties disclosed in the financial
statements are held in the name of the Company.

(d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not revalued its Property, Plant and Equipment during
the year.

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

(a) The inventory comprising of finished commercial premises, has been physically verified by the
management during the year. In our opinion, the frequency of such verification is reasonable and
procedures and coverage as followed by management were appropriate. No discrepancies were
noticed on verification between the physical stocks and the book records that were more than 10% in
the aggregate.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not been sanctioned any working capital limits in
excess of five crore rupees in aggregate from banks and financial institutions on the basis of security
of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order is not
applicable to the Company

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not provided any guarantee or security or granted any
advances in the nature of loans, secured or unsecured to companies, firms, limited liability partnership
or any other parties during the year. The Company has made investments and granted Joans to
companies, in respect of which the requisite information is as below. The Company has not made any
investments in firms, limited liability partnership or any other parties.

(a) Based on the audit procedures carried on by us and as per the information and explanations given
to us, the Company has provided loans to any other entity as below:

B
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Particulars Loans given
(Rs in lakhs)

Aggregate amount during the year:
Others 12,400

Balance outstanding as at balance sheet date:
Others 12,400

(b) According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made and the terms and conditions of the grant of
loans during the year are, prima facie, not prejudicial to the interest of the Company.

(¢) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, loan given to Offbeat Developers Private Limited amounting to Rs
12,400 lakhs is repayable on demand. The interest on aforementioned loan given is payable on
demand. As informed to us, the Company has not demanded repayment of the loan and payment of
interest during the year. Thus, there has been no default on the part of the party to whom the money
has been lent. Further, the Company has not given any advance in the nature of loan to any party
during the year.

(d) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the loan given to Offbeat Developers Private Limited amounting to Rs
12,400 lakhs is repayable on demand. The interest on aforementioned loan given is payable on
demand. As informed to us, the Company has not demanded repayment of the Joan and payment of
interest during the year. Thus, there is no overdue amount for more than ninety days in respect of loan
given. Further, the Company has not given any advances in the nature of loans to any party during
the year.

(e) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, there is no loan or advance in the nature of loan granted falling due
during the year, which has been renewed or extended or fresh loans granted to settle the overdues of
existing loans given to same parties.

() According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in our opinion the Company has not granted any loans or advances in
the nature of loans either repayable on demand or without specifying any terms or period of
repayment except for the following loans to its related party as defined in Clause (76) of Section 2 of
the Companies Act, 2013 (“the Act”):

Related Party
(Rs in lakhs)

Aggregate of loans

- Repayable on demand (A) 12.400

- Agreement does not specify any terms or period of Nil

Repayment (B)

Total (A+B) 12,400
_Percentage of loans 100%




(iv)

v)

(vi)

(vii)
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According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not provided any guarantee or security as specified under
Section 185 and 186 of the Act. In respect of the investments made and loan given by the Company,
in our opinion the provisions ol Section 186 of the Act have been complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from the
public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services provided
by it. Accordingly, clause 3(vi) of the Order is not applicable.

(a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and Value
added tax during the year since effective | July 2017, these statutory dues have been subsumed into
GST.

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, in our opinion amounts deducted / acerued in the books of account in respect
of undisputed statutory dues including Goods and Services Tax (*GST"), Provident Fund, Employees®
State Insurance and other statutory dues have generally been regularly deposited during the year with
the appropriate authorities though there have been slight delays in a few cases of Income Tax and
Provident Fund. The Company does not have liability in respect of Duty of Customs

According to the information and explanations given to us and on the basis of our examination of the
records of the Company, no undisputed amounts payable in respect of GST, Provident fund,
Employees’ State Insurance, Income-Tax and other statutory dues were in arrears as at 31 March
2022 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, statutory dues relating to Goods and Service Tax, Provident Fund,
Employees State Insurance, Income-Tax or other statutory dues which have not been deposited on
account of any dispute are as follows:

Name Nature Disputed| Amoun Period Forum
of the of the Amount| t paid to where
statute dues (Rs in under which dispute
lakhs) | protest the is
I(Rkslm amoun pendin
akhs) t g
L relates
Income tax Tax deducted 0.63 - AY 2010-12 Commissioner
Act, 1961 at source of Income tax
(Appeals)
Income tax Income tax 0.86 - AY 2017-18 Assessing
Act, 196] Officer of
Income tax
Finance Act, CENVAT 331.55 - April 2008 to The Supreme
1994 Credit March 2011 Court of India
Finance Act, CENVAT 834.56 - Apri] 2006 to The Bombay
1994 Credit March 2011 High Court




(viii)

(ix)

x)

(xi)

(xii)

(xiii)

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

(a) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not defaulted in repayment of loans and borrowing or
in the payment of interest thereon to any lender.

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

(¢) In our opinion and according to the information and explanations given to us by the management,
term loans were applied for the purpose for which the loans were obtained.

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

(e) The Company does not hold any investment in any subsidiary, associate or joint venture (as
defined under the Act) during the year ended 31 March 2022. Accordingly, clause 3(ix)(e) is not
applicable.

(f) The Company does not hold any investment in any subsidiary, associate or joint venture (as
defined under the Act) during the year ended 31 March 2022. Accordingly, clause 3(ix)(f) is not
applicable,

(a) The Company has not raised any moneys by way of initial public offer or further public offer
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment of shares or fully
or partly convertible debentures during the year. In our opinion, in respect of private placement of
equity shares made during the year, the Company has duly complied with the requirements of Section
42 of the Act. The proceeds from issue of equity shares have been used for the purposes for which
the funds were raised. '

(a) Based on examination of the books and records of the Company and according to the information
and explanations given to us, no fraud by the Company or on the Company has been noticed or
reported during the course of the audit.

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

(c) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

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

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

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

(b) We have considered the internal audit reports of the Company issued till date for the period under
audit.

b
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(xv)

(xvi)

(xvil)

(xviii)

(xix)

(xx)

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

(a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanation provided to us, there is no core investment company
within the Group (as per the provisions of the Core Investment Companies (Reserve Bank)
Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order is not applicable.

The Company has not incurred cash losses in the current and in the immediately preceding financial
year.

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

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing
has come to our attention, which causes us to believe that any material uncertainty exists as on the
date of the audit report that the Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the balance
sheet date, will get discharged by the Company as and when they fall due.

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly, clauses
3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For BSR & Co. LLP
Chartered Accountants

101248W/W-100022

Viren Sopi

Partner

Membership No. 117694
UDIN: 22117694AJLVILI1105

Mumbai
23 May 2022
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Annexure B to the Independent Auditors’ report on the financial statements of Vamona Developers
Private Limited for the period ended 31 March 2022.

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

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

Opinion
We have audited the internal financial controls with reference to financial statements of Vamona Developers

Private Limited (“the Company”) as of 31 March 2022 in conjunction with our audit of the financial
statements of the Company for the year ended on that date,

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls were operating effectively as at 31 March 2022,
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India (the “Guidance Note™).

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and
the Standards on Auditing, prescribed under section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements. 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 linancial controls with reference to financial statements were
established and maintained and whether such controls operated effectively in all material respects.

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

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

-
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Meaning of Internal Financial controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements,
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 with reference to financial statements to future periods are subject to the risk that the internal
financial controls with reference to financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For BSR & Co. LLP
Chartered Accountants
101248 W/W-100022

Viren Soni

Partner

Membership No. 117694
UDIN: 22117694AILVIL1105

Mumbai
23 May 2022
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CHARTERED ACCOUNTANTS
KAMLESH D. VYAS ANILKUMAR SHRIRAMKUMAR
B.Com.,LL.B.,F.C.A, B.Com.,F.C.A,

INDEPENDENT AUDITOR'S REPORT

To
The Members of Vamona Developers Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying Standalone Ind AS financial statements of Vamona Developers
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2022 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 ended on that date, and a summary of the
significant accounting policies and other explanatory information (hereinafter referred to as the
“standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended,(“Ind AS”) and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2022 and its profit, total
comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (“SA”s) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together with the
independence requirements that are relevant to our audit of the standalone financial statements
under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAI's Code of Ethics. We
believe that the audit evidence we have obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the standalone financial statements.

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

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

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

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information 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.

————__—h—#———
-
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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 Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance, total comprehensive income, changes in equity and
cash flows of the Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management 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.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

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

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

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

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

e e e e T
- e Ai iV I ———
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¢ Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the financial statements may be influenced. We consider quantitative
materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the
results of our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

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

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

Other Matter

We have been appointed as Joint Auditors of the Company along with M/s B S R & Co. LLP (Joint
Statutory Auditor). We are issuing separate audit report in accordance with the requirement of SA
299 “Responsibility of Joint Auditors” specified under Section 143(10) of the Act in view of the
difference in opinion in regard to incorporation of Emphasis of Matter paragraph as required by SA
706(Revised), “Emphasis of Matter Paragraphs and Other Matter Paragraphs in the Independent
Auditor’'s Report regarding matter reported therein. Our audit report issued on these Financial
Statements is separate and independent from the opinion issued by the Joint Statutory Auditor.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the
Central Government of India in terms of Section 143 (11) of the Act, we give in the “Annexure
A” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

2. Asrequired by Section 143(3) of the Act, based on our audit we report that:

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

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

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

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS
specified under Section 133 of the Act.
e e —
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e) On the basis of the written representations received from the directors as on March
31, 2022 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2022 from being appointed as a director in terms of
Section 164 (2) of the Act.

f) With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure B”. Our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Company’s internal financial
controls over financial reporting,

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

In our opinion and according to the information and explanations given to us, the
remuneration paid by the Company to its directors during the current year is in
accordance with the provisions of Section 197 of the Act. The remuneration paid to
any director is not in excess of the limit laid down under Section 197 of the Act. The
Ministry of Corporate Affairs has not prescribed other details under Section 197(16)
of the Act which are required to be commented upon by us.

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

i.  The Company has disclosed the impact of pending litigations on its financial
position in its standalone financial statements (Refer Note 46 to the
Financial Statements).

ii. ~ The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

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

iv. (a) The management has represented that, to the best of its knowledge and
belief, as disclosed in the notes to the accounts, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other persons or
entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries (Refer Note 51) to the
financial statements);

(b) The management has represented that, to the best of its knowledge and
belief, as disclosed in the notes to the accounts, no funds have been received
by the Company from any persons or entities, including foreign entities
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, 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 (Refer
Note 51 to the financial statements); and

%
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(c) Based on such audit procedures that we considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has

caused us to believe that the representations under sub-clause (a) and (b)
contain any material misstatement.

v.  The dividend declared or paid during the year by the Company is in
compliance with Section 123 of the Act.

For A.M. Ghelani & Associates
Chartered Accountants
Firm Registration No.-103172W

and

Anil Khanna

Partner

Membership No. 153522

ubIN  :22153599 AT YNM 21439
Place : Mumbai

Date :23vd May, 2022
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Annexure “A” to the Independent Auditor’s Report
(Referred to in paragraph 1 under the heading Report on other legal and regulatory
requirements of our report of even date)

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

In respect of company’s Property, Plant and Equipment and Intangible Assets:-

(a) (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment except for asset code,
asset description, location and quantity in respect of certain items of furniture and
fixtures and plant and machinery. As represented to us by the management, the Company
is in the process of updating its Property, Plant and Equipment register to reflect these
details.

(B) The Company has maintained proper records showing full particulars of intangible
Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(¢) The Title Deeds of immovable properties are held in the name of company.

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

(e) No proceedings have been initiated during the year or are pending against the Company
as at March 31, 2022 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. (a)The inventory comprising of finished commercial premises, has been physical verified by
the management during the year. In our opinion, the frequency of such verification is
reasonable and procedures and coverage as followed by management were appropriate.
No discrepancies were noticed on verification between the physical stocks and the book
records that were more than 10% in the aggregate.

(b} The company has borrowings from banks on the basis of security of current assets. The
quarterly returns or statements of current assets filed by the company with banks are in
agreement with the books of accounts.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not provided an guarantee or security or
granted any advances in the nature of loans, secured or unsecured to companies, firms, limited
liability partnership or any other parties during the year. The Company has made investments
and granted loans to companies, in respect of which the requisite information is as below:

(a) Based on the audit procedures carried on by us and as per the information and
explanations given to us, the Company has provided loans to any other entity as below:

Loans given
Particulars (Rs in lakhs)

Aggregate amount during the

year: 12,400.00
| Others o s
Balance outstanding as at
balance sheet date: 12,400.00
Others

_%
85, Mahendra Chambers [Empire Building], 134-136, Dr. D.N. Road, Fort, Mumbai — 400 001
E-mail : ghelaniandassociates@gmail.com



CHARTERED #CCOUNTANTS

(b) According to the information and explanations given to us and based on the audit
procedures conducted by us, in our opinion the investments made and the terms and
conditions of the grant of loans during the year are, prima facie, not prejudicial to the
interest of the Company.

(0) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, loan given to Offbeat Developers Private
Limited amounting to Rs 12,400 lakhs is repayable on demand. The interest on
aforementioned loan given is payableon demand. As informed to us, the Company has not
demanded repayment of the loan and payment of interest during the year. Thus, there has
been no default on the part of the party to whom the money has been lent. Further, the
Company has not given any advance in the natureof loan to any party during the year.

(d) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the loan given to Offbeat Developers Private
Limited amounting to Rs 12,400 lakhs is repayable on demand. The interest on
aforementioned loan given is payable on demand. As informed to us, the Company has not
demanded repayment of the loan and payment of interest during the year. Thus, there is no
overdue amount for more than ninety days in respect of loan given. Further, the Company has
not given any advances in the nature of loans to any party during the year.

(e) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, there is no loan or advance in the nature of
loan granted fallingdue during the year, which has been renewed or extended or fresh
loans granted to settle the overdues of existing loans given to same parties.

(£ According to the information and explanations given to us and on the basis of our
examination of the records of the Company, in our opinion the Company has not granted any
loans or advances in the nature of loans either repayable on demand or without specifying
any terms or period of repayment except for the following loans to its related party as
defined in Clause (76) of Section2 of the Companies Act, 2013 (“the Act”):

Related
Particulars Parties
(Rs in lakhs)
Aggregate of loans
- Repayable on demand (A) 12,400
- Agreement does not specify any terms or period of Nil
Repayment (B) B .
Total (A+B) 12,400
Percentage of loans 100%
iv, According to the information and explanations given to us and on the basis of our examination

of the records of the Company, the Company has not provided any guarantee or security as
specified under Section 185 and 186 of the Act. In respect of the investments made and loan
given by the Company, in our opinion the provisions of Section 186 of the Act have been
complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public within the meaning of Sections 73, 74, 75 and 76 of the Act and the Rules framed
there under to the extent notified. Hence, reporting under clause 3(v) of the Order is not
applicable.

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

Company.
ﬁ—
85, Mahendra Chambers [Empire Building], 134-136, Dr. D.N. Road, Fort, Mumbai — 400 001

E-mail : ghelaniandassociates@gmail.com :




A M.GHELANI & ASSOCIATES
CHARTERED ACCOUNTANTS

vil. (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax
andValue added tax during the year since effective 1 July 2017, these statutory dues have
been subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion amounts deducted / accrued in the books of
account in respect of undisputed statutory dues including Goods and Services Tax (‘GST'),
Employees’ State Insurance and other statutory dues have generally been regularly deposited
during the year with the appropriate authorities. According to the information and
explanations given to us and on the basis of our examination of the records of the Company, in
our opinion amounts deducted/ accrued in the books of account in respect of undisputed
statutory dues including Income-Tax and Provident Fund have generally been regularly
deposited during the year with the appropriate authorities, though there have been slight
delays in few cases.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of GST, Provident
fund, Employees’ State Insurance, Income-Tax and other statutory dues were in arrears as at
31 March 2022 for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, statutory dues relating to Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax or other statutory dues
which have not been deposited on account of any dispute are as follows:

Name | Natureof| Disput | Amount Period to Forum Remarks, if
of the the ed paid which the | where any
statute dues Amou under amount dispute is

nt protest relates pending
(Rsin (Rs
lakhs) | H
; s)
Income | Tax 0.63 - 2010-2012 | Commission
taxAct, deducte er ofIncome
1961 d at tax
source B (Appeals)
Income | Income 0.86 - AY 2017-18 Assessing
taxAct, LE5 Officer of
1961 Income tax
Financ | Cenvat 331.55 | - The Supreme
e Act, Credit ‘&pnl 2008 to Courtol?lndia
arch 2011
1994
Financ en 834.56 | - The Bomba
e A(E:ltr,1 gre(‘i]?tt April 2006 to HighCourt g
1994 March 2011

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

ix. (a) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in repayment
of loans and borrowing or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.
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(¢) In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were obtained.

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

(¢) The Company does not hold any investment in any subsidiary, associate or joint venture (as
defined under the Act) during the year ended 31 March 2022. Accordingly, clause 3(ix)(e) is
not applicable.

(f) The Company does not hold any investment in any subsidiary, associate or joint venture (as
defined under the Act) during the year ended 31 March 2022. Accordingly, clause 3(ix)(f) is
not applicable.

X. (a) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment of shares or fully or partly convertible debentures during the year. In our
opinion, in respect of private placement of equity shares made during the year, the
Company has duly complied with the requirements of Section 42 of the Act. The proceeds
from issue of equity shareshave been used for the purposes for which the funds were
raised.

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

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

(c)No whistle-blower complaints have been received during the year by the Company.
Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Conipany.

Xil. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

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

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

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

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

xvi.  (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

(b) The Company has not conducted non-banking financial / housing finance activities
during the year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not
applicable to the Company.

%
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(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order is not
applicable.

(d) The Company is not part of any group (as per the provisions of the Core Investment
Companies (Reserve Bank) Directions, 2016 as amended). Accordingly, the
requirements of clause 3(xvi)(d) are not applicable.

xvii. ~ The Company has not incurred cash losses during the financial year covered by our audit
and the immediately preceding financial year.

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

Xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit
report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the Company.
We further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.

XX, In our opinion and according to the information and explanations given to us, there is no
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project.
Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For A.M. Ghelani & Associates
Chartered Accountants
Firm Registration No.-103172W

Anil Khanna

Partner

Membership No. 153522

UDIN : 2215399 ATJYNMNZ 1439
Place : Mumbai .

Date :23rdMay, 2022 //\ff" P
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Annexure “B” to the Independent Auditor’s Report
(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements of
our report of even date)

Report on the Internal Financial Controls 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 Vamona Developers
Private Limited (the “Company”) as of March 31, 2022 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial reporting
of the Company based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note") issued by the
ICAl and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls system over financial reporting of the

Company.
Meaning of Internal Financial Controls Over Financial Reporting

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

85, Mahendra Chambers:[Empire Building], 134-136, Dr. D.N. Road,-Fort, Mumbai — 400 001
E-mail : ghelaniandassociates@gmail.com '
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company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company’s assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at March 31, 2022, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

For A.M. Ghelani & Associates
Chartered Accountants
Firm Registration No.-103172W

ﬂ "
/‘7

Anil Khanna

Partner

Membership No. 153522

UDIN 22153829 AJ YNNZ1Y39
Place :Mumbai

Date :23rd May, 2022

m
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Vamona Developers Private Limited
(CIN U45201MH2006PTC165253)
Balance Sheet ns at J1st Murch, 2022

{Amount in Lukhs)

As at As at As at
Particulars Note no. § 31st March 2021 1st April 2020
b (Restated*) (Restated*)
ASS
| | Non-current assets
Property, Plant and Equipment 4 8,972.61 10,221.15 11,695.71
Capital work-in-progress 4 17.07 3378 5733
Investment Property ] 49,134.65 4947764 51,910.78
Financial assets - - -
Investments 6 5,296 97 17,365.00 17,365.00
Other Financials Assets 7 3,060.37 3,035.15 18.00
Defenred tax assets (Net) 8 3,812 96 4,159.09 -
Income Tax Asset (net) 9 033 38137 2,09097
Other Non Current Assets {1] 49351 48563 732,30
(A) 70.788.47 85,158.81 §3,870.08
2|Current assets
Invenlories 11 493 .65 1,051 .55 1,909 59
Financiil assets - - -
Trade receivables 12 4,698 .66 5,370.19 2,118.94
Cash and Cash Equivalents 13 1,433.24 38.42 3,490.02
Bank Balances other than cash and cash equivalents above 14 2,959.00 - 54.55
Loans 15 12,400.00 9,250.00 11,268.00
Other Financial Assels 16 850.06 131.77 1,441.21
Other Current Assets 17 221.81 21791 196.79
(B) 23,056.43 16,059.84 20,479.11
TOTAL (A + B) 93,844.89 1,01,218.65 1,04,349.19
EQUITY AND LIABILITIES:-
|| Equity
Izquity Share capital 18 8,966.94 2,500.00 2,500.00
Other equity 19 32,645.11 25,602.40 22,825.69
(A) 41,612.05 28.,102.40 25,325.69
Liabiliti
2| Nmn-current liabilities
Financial liabilities
Borrowings 20 31,674 02 40,233.09 47,872.51
Other Financial Liabilities 21 73871 809.68 1,653.74
Prov sions 22 93 55 93.36 84,52
Deferred tax labilities (Net) - - 128.21
Other Non current liabilities 23 78 99 66.55 -
(B) 32.585.27 41,202.67 49.738.97
3|Current liabilities
Financial liabilities
Borrowings 24 8,609 09 21,466.62 17,825.40
Trade Payables 25
Total outstanding dues to micro enlerprises and small 9131
enterprises i .
Total 0»ulstandmg dues to CICF{IIOFS other than micro 1.991 89 1.808.06 1.517.9
enterprises and small enterprises
Other financial liabilities 26 7,651.35 741392 7,487 54
Provisions 27 843 7.81 13.02
Other current liabilities 28 1.295 49 1,217.17 2,440.77
(C) 19,647.57 31,913.58 29,284.53
TOTAL (A+B+C) 93,844.89 1,01,218.65 1,04,349.19
*Restatet) pursuant to yeelassification - Refer Note No 48
Significant Accounting Policies and 3
Notes to Ind AS financial statements 41055
As per ot Report of even date
For BSR & Co. LLP For A. M. Ghelani & Associates For and on behalf of the Board of Directors
Firm Registration No. 101248W/W-100022 Firm Registiation No, 103172W Vamona Developers Private Limited,
Charteted Accountants (CIN U4520IMH2006PTC165257)
n‘) . ' .'I L. {’s(’ﬁ
42 < Y U
‘/‘/ Anil Khaiitia “ Arun@rora Pawan Kakumanu
Partner Partner (Managing Director) Director
Membership No. 117694 Membership No. 153522 DIN NO: 02813204 DIN NO: 7584653
&:"}
Place : Mumbai Shiil Deshpande Adityn Vilfram
Dale : May 23, 2022 (Company Secretary) CFO
M NO.: ACS 32993 PAN:




Vamona Developers Private Limited
(CIN U45201MH2006PTC165253)
Statement of Profit and Loss for the year ended 31st March, 2022

(Amount in Lakhs)

Particulars Note | For the year ended 31 | For the year ended 31
no. March 2022 March 2021
Income
| Revenue from operations 29 18,150.41 13,800.01
11 |Other income 30 1,726.20 1,382.47
Total Income 19,876.60 15,182.48
[il |Expenses
Changes in inventories of finished goods 31 557.90 858.04
Employee benefits expense 32 872.38 947.93
Finance costs 33 3,493.43 5,741.31
Depreciation and expenses 34 2,004.83 2,240.58
Other expenses 35 6,553.68 5,487.56
Total expenses 13,482.22 15,275.42
1V |Profit / (Loss) before tax 6,394.38 (92.94)
Tax expense
Current Tax 1,338.20 20.10
Deferred Tax 36 341.93 (4,287.30)
V  |Profit for the year - (A) 4,713.73 2,762.95
VI |Other comprehensive income
A) Items that will not be reclasified to Profit and Loss
Re-measurement gain / (Loss) of the net defined benefit Plans 25.14 13.24
B) Income Tax relating to items that will not be reclasified to Profit and
Loss
Tax on Re-measurement gain / (Loss) of the net defined benefit Plans (4.20) (2.21)
VII |Other comprehensive income for the year (B) 20.95 11.03
VIl |Total comprehensive income for the year (A+B) 4,734.68 2,773.98
Earnings per equity share 40
Basic earnings per share (Nominal Value of Share is Rs 10/-) 5.55 3.91
Diluted earning per share (Nominal Value of Share is Rs 10/-) 5.55 3.91

Significant Accounting Policies and 3
Notes 1o Ind AS financial statements 41055

As per our Report of even date

ForBSR & Co. LLP

Firm Registration No. 101248W/W-100022

Chartered Ag -él\lums
) N A

For A. M. Ghelani & Associates
Firm Registration No. 103172W
Chartered Accounlants

4
//
Anil Khibnma
Partner
Membership No. 153522

Partner
Membership No. 117694

A ..1 \
5

Place : Mumbai
Date .. May 23, 2022

For and on behalf of the Board of Dircctors
Vamona Developers Private Limited
CIN U43201MH2006PTC165253)

Artin Arora

(Managing Director)
IDINNO: 02813204

Shail Deshpande
(Company Secretary)
M.NO.: ACS 32993

Pawan Kakumanu

Director
DIN NO: 7584653
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Vamona Developers Private Limited
(CIN U45201MH2006PTC165253)
Statement of Cash Flows for the year ended 31 March 2022

(Amount in Lalkhs)

Particulars

For the year ended 31st
March, 2022

For the year ended 31st
March, 2021

CASH FLOW FROM OPERATING ACTIVITIES
Mat Profit/(loss) before tax as per the Stalement of Profit and Loss
Adiustments for Nen Cash / Non Operating Items

Depreciation and amortisation expenses

Finance costs

Loss on assets sold / discarded

Interest Income

Provision for loss allowances

Liabilities no longer required written back

ESOP Expenses

Operating Cash flow before working capital changes

Adjustment Tor Workine Capital changes
(Increase) / decrease in Inventories
(Increase) / decrease in Trade Receivables
(Increase) / decrease in Other Receivables
(Increase) / decrease in Other Financial Assets
Increase / (decrease ) in Trade Payables
Increase / (decrease ) in Other Payables
Increase / (decrease ) in Other Financial Liabilities

Cash generated from Operations
Direct Taxes Paid (Net ol refunds and TDS)

Net Cash Generated from Operating Activities (A)

CASH FLOW FROM INVESTING ACTIVITIES

Purchase of Property, Plant and Equipment

Purchase of Investment Property
Inter Corporate Deposits and Loans placed

Proceeds from Sale of Property, Plant and Equipment
Investment in Redeemable Preference Shares and equity Instrument
Interest income Received

Net Cash generated from / (used in) Investing Activities (B)

CASH FLOW FROM FINANCING ACTIVITIES

Secured loans repaid

Long Term

Short Term

Unsecured loans availed

Short Term

Interest on the Loans

Dividend paid (Including tax on Dividend)
Payment of Equity Share issue Expenses
Proceed from issue of Shares at a premium

Net Cash (used in) Financing Activitics ©)
Net Increase/ (Decrease) in Cash and Cash Equivalents (A+B+C)
Opening Balance of Cash and Cash Equivalents

Closing Balance of Cash and Cash Equivalents

6,394.38 (92.94)
2,004 83 2,240.58
3,49343 5,741 31
- 275.05
(1,716 62) (1,177.35)
750.83 226.62
(6.40) (160.06)
514 273
10,925 60 7,05594
55790 858.04
(79.29) (2,830.70)
(7,431.65) (870.71)
(743.51) (2.354.88)
275 14 (3.947.17)
9578 (1,151.65)
166 46 3,328 72
(7,159.17) (6,968.35)
3,766.43 87.59
38104 278 20
4,147.47 365.79
(93.82) (113 47)
(302.78) -
- 2,018 00
. 1,529 10
(9,976.96) E
1,716 62 2,444 70
(8.656.94) 5.878.33
(8,559.06) (3,908.91)
(12,857.52) (599 30)
= 510.00
(3,493 43) (5,752 06)
(2,590.50) -
(148.64) 5
33,553.45 -
5,904.29 (9,750.27)
1,394.82 (3,506.15)
38.42 3,544.57
1,433.24 38.42

—
14th Fioor,
£ Wing and
 \Wina




Change in liability arising from financing activities
As at 31-03-2022
v Fres 7 AT . q - 01st April

Change in Liability arising from financing activities 2021 Cash Movement* 31st March 2022

Borrowings 61.649.71 (21.416.39) 40,283.12

As at 31-03-2021

AR A E o . T 01st April "

Change in Liability arising from financing activities 2020 Cash Movement 31st March 2021

Borrowimgs 65,697.91 {3,998.20) 61,619.71

* No non cash movements

Notes:

Cush and Cash Equivalents melude:

(Cash on hand 0.02 9.45

BBalances with Scheduled Banks 1.433.23 2897

1,433.24 38.42

Cash flows from operating activities are prepared using indirect method as per Ind-AS 7.

The figures in brackets represent Cash outflows

Significant Accounting Policies and 3

Notes to Ind AS financial statements 4to 55

As per our Report of even date

For BSR & Co. LLP For A. M. Ghelani & Associates For and on behalf of the Board of Directors

Firm Registratton No. 101248W/W-100022 Firm Registration No. 103172V Vamona Developers Private limited

Chartered 5 Chartered Accountants [( IN U45201 MIH2006PTC 165253)
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Yamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022
(CIN U45201MH2006PTC165253)

{Amount in Lakhs)

Notes  Particulars As at As at
March 31, 2022 March 31, 2021
6 Investments
Unquoted
Investment in Debentures
(Optionally Fully Convertible Debentures of Rs. 100 each fully paid)
Alliance Spaces Pvt Lid - 17,365 00
0.0001% , Nil OFCD ( 31 03.2021: 1,73,65,000 OFCD )
Equity Component of Investments in Redeemuble Preference share (fully paid-up) measured at cost
Investment in Fellow Subsidiary
Alliance Spaces Pyl Ltd 3,33147
(0.0001% 17,36,50,000 ( 31.03.2021: Nil) Redeemable Preference Shares )#
Palladium Constructions Pvt Ltd 1,816.39 -
(0.0001% 9,46,77,866 ( 31 03.2021: Nil) Redeemable Preference Shares )*
Other Investment
213 Share (31.03.2021: Nil ) Renew Surya Kiran Private Ltd - Equity Investment (through FVOCI) 14910 -
5,296.97 17,365.00
Details of other Investment :
Aggregate amount of quoted Investment and market value thereof - -
Aggregate amount ol unquoted Investment 14910 -
Aggregate amount of impairment in value of Investment - -
149.10 =
# During the year Palladium Constructions Pvt Ltd converted Intercorporale deposits into 0.0001% 9.46,76,866 redeemable
preference share having face value 10
* During the year Alliance Spaces Pvt Ltd converted 0.0001% 1,73,65,000 optionally convertible debentures into 17,36,50,000
0.0001% redeemable preference share having face value 10
The above two conversion is required Lo be accounted at fair value under Ind AS 109 - Financial Instruments. The differential of fair
value and cosl on initial recognition aggrepating Rs 22,044 Lakhs has resulted in a debit Lo equity because the substance of the
lavarable terms is typically a contribution by a shareholder (deemed equity by ultimate parent company) and interest income will be
recognised based on borrowing rate
7 Non Current Financial Assets - Others
Licence Fees Equalisalion Asset 56.91 -
Fixed Deposits with Bank 3,003.46 3,035.15
('Maturity of more than 12 months from reporting date)
3,060.37 3,035.15
*Fixed deposits of Rs 43 42 Lakhs (31 03.2021: 75.27 Lacs) is given as security for bank guarantee
*l'ixed Deposits of Rs 2,959 87 Lakhs (31.032021: Rs 2,959 87 lakhs] carmarked towards maintenance ol DSRA as per loan
agreement
8 Deferred tax asscts/ (liabilities) (Net)
At start of year 4,159 09 (12821)
Charge/ (credit) to prolit or loss (including MAT credit) (346.13) 4,287 30
At the end of the year 3.812.96 4,159.09
9 Income Tax Asset (net)
Taxes Paid [Nel of Provisions] 033 38137
0.33 381.37
10 Other Non Current Assets
Unsecured, considered good
Security Deposits 49351 485 63
493.51 485.63
11 Inventories
- As taken, valued and certified by the Management
Finished Premises 493 65 1,051 55
| At lower of Cost or net realisable value]
493.65 1,051.55
12 Trade Receivables
[Unsecured]
a) Considered good 6,129.54 5,898.09
Less: Allowance for Expected Credit Loss |,516.69 772 41
4.012.84 5,125.68
b) Signilicant Increase in Credit Risk -
Less: Allowance for Expected Credit Loss -
¢) Credit impaired 50215 654 3|
Less: Allowance for Expected Credit Loss 416.34 409 79
85 81 244 52
Total... 4,698.66 5,370.19
Debts due by directors or other officers of the company or any ol them either scverally or jointly with any other person or debts due by
Nil Nil

firms or privatc companies respccli\;i):_jq- wincle-any director is a partner or a director or a member




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022
(CIN U45200 MH20061TC165253)

(Amount in Lakhs)

Notes Particulars

As at
March 31, 2022

As at
March 31, 2021

Trade Receivables Ageing Schedule:
As at 31st Muarch, 2022

Outstanding for following periads from transaction
Particulars Less than 6 6 months- 1 More than 3 5
, 1-2 years 2-3 years Total
munths Year yenry
(1} Undisputed Trade receivable - considered goods 273879 1,524 56 507.34 396,94 18229 5,344.93
(11} Lndisputed Trade receivable - which have significant
increase in credit risk - - - - - -
(it1) Undisputed Trade receivable - eredit impawid - 2695 45.51 11433 31535 502.14
(1v) Disputed Trade receivable - considered gauds - - - - -
(v) Disputed Trade receivable - which have significant
increasc in credit risk - - - 8394 83.94
(vi) Disputed Trade reveivable - eredit impaired
2,738.79 1,551.51 552.86 511.27 581.58 5,936.01
Unbilled Trade Receivable 695,68
Gross Trade Reccivable 6,631.69
Less : Allowance [or xpecied Credit Loss 1,933.03
Net Trade Reccivable 4,698.66
As at 31st March, 2021
Outstanding for following periods from transaction
Particulars Less than 6 6 months- 1 More than 3
1-2 ycars 2-3 years Total
maonths Year Years
(1) Undisputed Trade receivable - considered goods 2,485 89 50491 536,22 81.46 101.36 3.709 .85
(ii) Undisputed Trade receivable - which have significant
increase in credit risk 59.74 20.84 11570 93.75 16032 450,36
(111) Undispuied Trade receivable - credit impaired 750.34 193 28 44822 169.90 93.88 1,655.62
(iv) Disputed Trade receivable - considered gooils - - - - - -
(v) Disputed Trade receivable - which have significant
increase in credit risk . - - 60 42 23.52 83.94
(vi) Disputed Trade receivable - credit impaired - = - - = -
Total 3,295.97 719.03 1.100.15 405.53 370.08 5,499.77
Unbilled Trade Receivahle 652.62
Total 6,552.39
Less : Allowance for bixpected Credit Loss 1,182.20
Net Trade Receivable 5370.19
13 Cash and Cash Equivalents
i) In Current Accounts with Scheduled Banks 8623 28.97
1) In Fixed Deposits (Maturity less than 3 Months) 1,347 00 x
iii) Cash on hand 002 9.45
1,433.24 38.42
14  Bank Balances other than cash and cash equivalents above
In Fixed Deposils 2,959.00 E
[Maturity is less than 1 year from reporting date'] (Refer Note 7)
2,959.00 -
15 Loans
(Unsecured, Considered Good)
Inter Corporate Deposits - fellow subsidiary* 12 400.00 1,250 00
12,400,00 9,250.00
*The company had provided Inter corporate deposit to fellow subsidiary at the rate 8.00 % The same is repayable on demand
16  Current Financial Assets - Others
Licence Fees Equalisation Asset 140.05 -
Interest Accrued on
Fixed Deposits with Banks 2910 274
Inter Corporate Deposits
Related parties 672,72 100 78
Others 8.20 2825
850.06 131.77




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022
(CTN U45200 MH2006P TC165253)

(Amount in Lukhs)

Notes Particulars

17 Other Current Assets
Advance to Vendor
[Unsecured]
Considered good
Considered doubtful
Less: Provision for doubtful advances

Other Advances
Prepaid Expenses

18  Equity Share Capital
Authorised
9,35,00,000 (31.03 2021 : 25,000,000) Equity Shares of Rs.10/- each

Issucd, subscribed and fully paid up
8,96,69,424 (31 .03 2021: 25,000,000) Equity Shares of Rs 10/- each

a] Reconciliation of the Shares outstanding at the beginning and at the end of the reporting period

Equity Shares
Shares outstanding at the beginning of the year
Shares issued during the year
Shares issued by way of bonus during the year
Shares outstanding at the end of the year

b] Shares held by Holding Company :-
[Equity Shares of Rs. 10 each, fully paid]

Holding Company
The Phoenix Mills Ltd

EFellow Subsidinry Company
Butala Farm Lands Pvt Ltd (Subsidiary of The Phoenix Mills Ltd)

¢| Details of sharcholders holding more than 5% Shares in the company

As at As at
March 31, 2022 March 31,2021
6341 59.79
491 491
(4.91) (4.91)
63.41 59.79
15.56 16 53
142.85 141.59
221.81 217.91
9.350.00 2.500.00
8,966.94 2,500.00
8,966.94 2.500.00
2,50,00,000 2,50,00,000
1,90,40,833 -
4,56,28,591 -
8,496,069 424 2.50,00,000
6,59,61,516 2,29.91,844
- 20.00,000

March 31, 2022 March 31, 2021
R R Number % of Number % of
iyt cslofis IO eh(glvpail of shares Holdings of shares Holdings
The Phoenix Mills Lid # 6,59,61,516 73.56 22991844 9196
Butala Farm Lands Pvt Ltd - - 20.00.000 8 00
Reco Zinnia Pvt Ltd* 2.37.07.908 26 44 - .
Total.. 8,96,69,424 100.00 2.49.91,844 99.96

* Pyrsuant to Sccurilies Subscriptions and Purchase Agreement dated June 1, 2021, the company has issued 2,37,07,908 equity shares of ¥ 10/- each (o Reco Zinnia Privale Limited
at premium of ¥ 133 50 /- per share for a total consideraton of T 34,020.15 Lakhs
# During the year, the company has issued 4,56,28,591 equily shares of Rs. 10/- each as Bonus shares to The Phoenix Mills Limited vide Resolution passed at Extra Ordinary General

Meeting held on 27th May 2021

d] The Company has a single class of equily shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company’s residual assets on winding up
The equity shares arc entitled to receive dividend as declared from time to time. The voting rights ol an equity shareholder on a poll (not on show of hands) are in proportion Lo its
share of the paid-up equity share capital of the Company. Voting rights cannot be exercised in respect ol shares on which any call or other sums presently payable have not been paid.
Failure to pay any amount called up on shares may lead to forfeiture of the shares, On winding up of the Company, the holders of equity shares will be entitled to receive the residual
assets of the Company, remaining alter distribution of all preferential amounts in proportion to the number ol equity shares held

¢) For the period of five years immedialtely preceding the date as at which the balance sheet is prepared:
i) Apgregate number and class of shares allotted as fully paid up by way of bonus shares:

Particulars Nao of Share

Equity Shares ol Rs 10/- each fully paid up 456,28 591

1) Shareholding of Promoters:

March 31, 2022

March 31, 2021

Shareholding % of change Number of . % of change during
! . . 9 Shar 7 (Y

Name of Sharcholder Number of Shares (%) dupinp the Yenr Shares Shareholding () ihe Year

Tlie Phoenix Mills Limited 6,59,61.516 73.56 20.04 2.29.91 844 92 .00 <




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022
(CIN U45201MH2006PTC165253)

(Amount in Lakhs)

Notes Particulars As at As at
March 31, 2022 March 31,2021
19 Other Equity
a. General Reserve 932.24 932.24
b. Sccurities Premium
As at the beginning of the year 13,152.56 13,152.56
(+) Share Premium received 31,649.36
(-) Bonus Shares issued (4,562.86)
(-) Shares issued Expenses (148 64)
As at the end of the year 40,090.42 13,152.56
¢. Retained Earnings
Surplus in Profit and Loss Account
As at the beginning of the year 11,492.65 8,729.70
(+) Net Protit For the year 4,71425 2,762.95
(-) Impact on initial recognition of investment in preference shares of group companies (22,044 99)
(-) Interim Dividend paid during the year (2,550.50) -
As at the end of the year (8,428.59) 11,492.65
During the year, the company paid Interim dividend Rs 1.367 per share
d. Remeasurement of net defined benefit plans
As al the beginning of the year (4.16) (1519)
(+) Re-measurement of the net defined benefit Plans 2095 11.03
As at the end of the year 16.78 (4.16)
¢. Share options outstanding account
As at the beginning of the year 29.12 26.39
(-) Stock option reversed during the year 514 2.73
As at the end of the year 34.26 29.12
32,645.11 25,602.40
Nature and Purpose of Reserves :
1) General Reserve: General Reserve is created from time to time by transferring profits from retained earnings and can be ulilised for
purposes such as dividend payout, bonus issue, etc
2) Securities Premium: Securities Premium represents premium received on equity shares issued, which can be utilised only in
accordance with the provisions of the Companies Act, 2013 for specified purposes
3) Retained earnings: Retained earnings are the profits thal the company has earned till date, less any transfers to General Reserve,
dividends or other distributions paid to the shareholders
4) Stock Option Reserve: Reserve relates to slock options granted by the Holding company to employees under employee stock
$) Impact on initial recognition of investment in preference shares of group companies which is difference of fair value and Nominal
value of Redeemable Preference share as required under Ind AS 109, tinancial instruments
20  Non Current Financial Liabilities - Borrowings

March 31, 2022 March 31, 2021
Current Current
Non Current [Shown under Non Current |Shown under
Secured Loans: Note No. 24| Note No. 24]
Term loans from banks 31,674.02 8,449 91 40,233 7.667.68
31,674.02 8,449.91 40,233 7.667.68

1) (Term Loan of Rs 40123 93 Lakhs {31-03-2021 :40,233.09 Lakhs] [including Rs 8449 91 Lakhs (31-03-2021: Rs 7,667.68 Lakhs)
shown in current maturities] which is Secured by future Lease Rent Receivables and a pari passu charge over the land and building of
the Mall i e Phoenix Marketcily al Viman Nagar, Pune ) Rate of interest on term loan is 6. 75 % p.a and repayable in monthly

2) Maturity Profile of Term Loan are set out below : -

Financial Years Rs in Lakhs

2022-2023 8.449 91

2023-2024 < . 1042528

2024-2025 2 9. Cln X\10.835.99

2025-2026 e 1L/ \KB803.76 : =

2026-2027 7 O mt s SO AR08.99 e

I/ ity Y AN &
o g

37 %




Vamona Developers Private Limited
Notes to Financial Statements for the ycar ended 31st March, 2022
(CIN U45200MH2006PTC165253)

{Amount in Lakhs)

Notes Particulars As at As at
March 31, 2022 March 31, 2021
21 Non Current other financial liabilitics
Security Deposits From Occupants/Licensees 73871 809.68
738.71 809.68
22 Non Current Provisions
Provision for employee benefits:
Gratuity (funded) (Refer note no 37) 32.76 42 .09
Compensated Absences (Refer note no 37) 60.79 5127
93.55 93,36
23 Other Non current liabilities
Other Liabilities-Unearned Rentals 78.99 6655
78.99 66.55
24 Current Financial Liabilities - Borrowings
Secured
From Banks
Loans repayable on demand - Cash Credit Facility:
(Secured By future Lease Rent Receivables and a pari passu charge over land and building of the Mall i.e. Phoenix Markelcity at
. ; . . o
Viman Nagar, Pune.) Ralc of Interest on the same is 6.90 % p.a 159,19 11.798 94
Term loans:
Current Maturities of Term Loan* 8,4499] 7,667 68
Unsecured
From Holding Company:
The Phoenix Mills Limited - 2,000.00
8,609.09 21,467
* Refer Note no 20. for lerms of loan
25 Trade Payables
Total outstanding dues to micro enterprises and small enterprises # 91.31 -
Total outstanding dues to creditors other than micro enterprises"and small enterprises | U91.89 1,808.06
2,083.20 1,808,006
# There are no Micro and Small Enterprises, to whom the Company owes dues, which are outstanding [or more than 45 days as at
period end. The above information, regarding Micro and Small Enterprises has been determined to the extent such partics have been
identified on the basis of information available with the Company. This has been relied upon by the Auditors
The disclosure pursuant Lo the said Acl is as under :
a) Principal amount due to supplier under MSMED Act, 2006 9131 -
b) Interest Accrued and due on the above amount, unpaid
¢) Payment made beyond the appoinled day during the period -
d) Interest paid -
¢) Interest due and payable for the period of delay - B
f) Interest remaining due and payable in succeeding period -
a)  Trade Payables aging schedule:
|As at 31st March, 2022
OQutstanding for following periods from transaction
Particulars Lesithag,| 1-2 years 2-3 years Mopelhan Total
vear vears
(i) MSME 8722 207 - 2.02 9131
(i) Others 663 69 39 66 19 49 394 61 1,117.46
(iii) Disputed dues — MSME = -
{iv)Disputed dues - Others . - - - -
Total 750.91 41.73 19.49 396.63 1,208.77
Add: Provision for Expenses 874 44
Total 2,083.20
As at 31st March, 2021
Outstanding for following periods from transaction
Particulars " 1-2 years 2-3 years Morelthun' Total
vear years
(i MSME . - - - -
(1) Others 76801 1.82 6561 426.74 1.262 17
(ii1) Disputed dues — MSME =
(iv)Disputed dues - Others - - - s -
Total 768.01 1.82 65.61 426.74 1,262.17
545 89

Add: Provision for Expenses

1,808.06




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022
(CIN U45201MH2006PTC165253)

{Amount in Luakhs)

Notes Particulars As at As at
March 31, 2022 March 31, 2021
26  Current - Other Financial Liabilities
(a) Interest accrued but not due on Term Loans 7.66 12.29
(b) Interest accrued on Inter corporate deposits - 389.34
(c) Security Deposits From Occupants/Licensees 7,642.41 7,012.29
(c) Payable for Purchase of Property, Plant and Equipment
Dues to micro and small enterprises # 0.03
Dues to others 1.25 -
7,651.35 7.413.92
# There are no Micro and Small Enterprises, to whom the Company owes dues, which are outstanding for more than 45 days as at
period end. The above information, regarding Micro and Small Enterprises has been determined to the extent such parties have becn
identified on the basis of information available with the Company. This has been relied upon by the Auditors
The disclosure pursuant to the said Act is as under :
a) Principal amount due to supplier under MSMED Act, 2006 2,700
b) Interest Accrued and due on the above amount, unpaid -
c) Payment made beyond the appointed day during the period -
d) Interest paid ]
¢) Interest due and payable for the period of delay -
D) Interest remaining due and payable in succeeding period -
27  Current Provisions
Provision for employee benefits
Gratuity (funded) (refer note no 37) 1.00 2.50
Compensated Absences (refer note no 37) 7.43 531
8.43 7.481
28  Other Current Liabilities
(a) Advances received towards sale of Premises 58234 66575
(b) Other Payables 490 487
(c) Other Advances 238.46 284 45
(d) Statutory Dues (i.e GST, TDS etc) 38547 26209
(e) Advances rental 8432 -
1,295.49 1,217.17




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022

(CIN U45201MH2006PTC165253) (Amount in Lakhs)
Notes | Particulars For the year ended 31 For the year ended 31
March 2022 March 2021

29 Revenue From Operations

License Fees and Rental Income 12,014.67 8,476 38
Service Charges 4,654.91 4,136.34
Sale of Property ( Net of Cancellation and Extinguishment of Rights) 1.118.38 950 51

Revenue from other operating income - -
Parking - Pay and Park 362.45 236.78

18,150.41 13,800.01

30 Other Income
Interest Income on:

Fixed Deposit with Banks 13838 133.23

Income Tax Refund 305.28 43.07

ICD given 904.70 1,044.12
Interest Others 8.20 -
Impact of fair valuation of preference shares 360.07 -

Credit Balances written Back 6.40 160.06

Miscellaneous Income 3.18 1.99

1,726.20 1,382.47

31 Changes in inventories of finished goods
Realty Stock:

At the beginning of the year 1,051.55 1,909.59
Less: At the end of the year 493.65 1,051.55
557.90 858.04

32 Emloyee benefits expense
Salaries, Wages and Bonus 802.39 89443
Contribution to Provident and Other funds 63.25 4584
Staff Welfare Expenses 674 7.65

872.38 947.93




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022

(CIN U45201MH2006PTC165253) (Amount in Lakhs)
Notes | Particulars For the year ended 31 For the year ended 31
March 2022 March 2021
33 Finance cost
Interest expense on bank borrowing and Intercorporate deposits 3,460.92 5,709 03
Other Borrowing cost 32.50 3229
3,493.43 5,741.31
34  Depreciation ( Refer 48)
Depreciation on Property, Plant and Equipment 1,359 06 1,599.13
Depreciation on Investment Property 645 77 641.45
2,004.83 2,240.58
35 Other expenses
Electricity Charges 1,266 31 1,207.36
Repairs and Maintenance:
Building 80 31 349.16
Machinery and Equipments 32576 31353
Insurance Expenses 21246 263.52
Rates and Taxes 453.58 47261
Gas Charges 461 -
Legal and Professional Charges 1,027.75 599 87
Software Maintenance and License Fees 32.17 32.11
Donation - 50.00
Security Charges 415.02 346.44
Housekeeping Expenses 338.46 308.73
Engineering Agency Expenses 121.31 120.09
Payment to Auditors
Audit Fees 25.65 11.80
Tax Audit Fees 075 1.50
Certification Charges 015 030
Advertisement and Business Promotion Expenses 511.31 452.67
Parking and Consumables Expenses 386.02 111.35
Printing and Stationery 633 436
Telephone Expenses 7.98 12.59
General Expenses 77.04 22.65
Bank Charges 170 141
Other Miscellaneous Expenses 399 370
Rebate and Settlement 41057 177.08
Loss on assets sold / discarded - 27505
Provision for Doubtful Debts and Advances 750.83 226.62
Corporate Social Responsibility Expenses (refer note no 39 } 93,59 123.06
6.,553.68 5,487.56




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022

(Amount in Lakhs)
Particulars 2021-2022 2020-2021

36 Taxation

Income tax related to items charged or credited to profit or loss during the year:
A Statement of Profit or Loss

1 Current Income Tax

In respect of the current year 1,337.69 20.10
In respect of prior years 0.51 -
1,338.20 20.10
2 Deferred Tax expenses/ (benefits):
Relating to origination and reversal of temporary differences (incl MAT) 346.13 (4,287.30)
346.13 (4,287 30)
Total Income tax Expenses (1+2) 1,684.33 (4,267.20)

B Reconciliation of Current Tax expenses:

Profit /(Loss) from Continuing operations 6,394.38 (92.94)
Applicable Tax Rate 29.120% 26.000%
Computed tax expenses 1,862.04 (24.17)
Additional aliowances for tax purpose (856.59) (11.02)
Expenses not allowed for tax purposes 452.39 240.44
Other temporary differences 9.11 304
Brought Forward Losses utilised (129.26) (208.31)
Additional Tax payable due to MAT provisions - 20.10
1,337.69 20.10
C  Deferred Tax (Net) Recognised in statement of profit and Loss relates to the following:
Accelerated depreciation for tax purpose 106 94 97 07
Expenses allowable on payment basis 339 1.75
Provision for loss allowances 255.68 6691
Unused Tax losses / Depreciation (113.36) (194.00)
Deferred Tax (Liabilities) / Asset 252.65 (28 26)
MAT Credit Entitlement / (written off ) (89.28) 4.315.56
Deferred Tax (Liabilities) / Asset including MAT Credit 341.93 4,287.30

As at As at

D Reconciliation of deferred tax asset/(liabilities) net: March 31, 2022 March 31, 2021

As at the beginning of the year 4,159.09 (128 21)
Tax (expenses) / income during the period 346.13 4,287.30
As at the end of the year 3,812.96 4,159.00

Deferred tax asset on impact of initial recognition of investment in preference shares of group companies is no recogrised i view of fack of
reasonable cetainty on reversal of timing difference.
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37 Employees Benefits:

The Company makes contribution towards provident fund to a defined contribution retirement plan for qualifying employees. The provident fund plan is
operated by the regional provident fund commissioner. Under the schemes, the Company is required to contribute a specified percentage of payroll cost
to the retirement contribution schemes to fund benefits

The Company has recognised the following amounts in the statement of profit and loss for the year:

Expenses recognised for Defined contribution plan: 2021-2022 2020-2021
Company's Contribution to Provident Fund 19.47 23.59
Company's Contribution to Employees State Insurance - -
Company's Contribution to Labour welfare fund 0.01 0.01

19.48 23.60

Expenses recognised for Defined henefits plan:
The company provides gratuity benefit to its etnployees which are a defined benefit plan. The present value of obligations s determined based on
setuarial valuation using the Projected Unit Credit Method. The obligation for leave encashiment 18 recognized in the same manner us gratuity.

Gratuity Leave Encashment
(Funded) ( Non - funded)
2021-22 2020-21 2021-22 2020-21
I Change in Present Value Defined Benefit Obligation turing the year
Present Value of Defined Benefit Obligation at the beginning ol 95.27 99.17 56.58 56.27
Interest Cost 727 743 4.44 4.84
Current Service Cost 11.18 14.41 9.54 17.51
Benefits paid during the year (235) (10.91) (3.38) (5.16)
Actuarial (gain)/loss on Defined Benefit Obligation (26.23) (14.83) 33.45 (16 88)
Present Value of Defined Benefit Obligation at the end of the ye 8515 9527 100.63 56.58
2 Change in fair value of Plan Assets during the year
Fair value of Plan Assets at the beginning of the year 50.68 57.90 -
Expected Return on plan assets 3.46 4.04
Contribution 0.68 125
Benefits paid during the year (235) (10.91) -
Actuarial (gain)/loss on Plan Asset (1.09) (1.59)
Fair value of Plan Assets at the end of the year 51.38 50 68 -
3 Amount to be recognized in Balance shect:
Present value of Defined Benefit Obligation 8515 9527 100.63 56.58
Fair Value of plan assets at the end of the year 51.38 5068 - .
Amount recognized in Balance sheet 3376 44.59 100.63 56.58
4 Current / Non - current bifurcation:
Current benefit obligation 1.00 250 12.19 531
Non - current benefit obligation 3276 42.09 88 44 5127
5 Expenses recognised in the statement of Profit and Loss for the year
Current Service Cost 1118 14 41 954 17.51
Interest cost on obligation 727 743 444 484
Expected Return on plan assets (3.46) (4 04) - -
Actuarial (gain)/losses - - 3345 (16.88)
Expense recognized in the statement of Profit and Loss 14 99 17 80 4743 547
6 Recognised in Other Comprehensive income for the year
Actuarial changes arising from:-
Changes in financial assumptions 185 289 -
Changes in demographic assumptions 430 -
Experience adjustments (32.38) (11.07) -
Return on plan of assets( excluding interest) 109 4.03
(25.14) (4.15) -

Net Actuarial (gain)/loss recognizcd for the year
SN
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7 Maturity profile of defined benefit obligation
Within the next 12 months
Between 2 to 5 years
Between 5 to 10 years

8 Actuarial assumptions used for estimating defined benefit obligations

Discount Rale

Salary Escalalion Rate
Expected Rate of Return on Assets
Mortality Rate

Attrition/ Withdrawal Rate
The weighted average duration of plan

Notes:

Gratuity Compensated Absences
(Funded) ( Non - funded)
2021-2022 2020-2021 2021-2022 2020-2021
1.49 531
646 31.01
1020 42.70
7.00% 7 00% 6.70% 7.00%

0% for the Ist yr
5% for the next

0% for the 1st yr

yr 5% for the next yr
and 7% thereafler  and 7% thereafter
7 00% 7 00%
[ALM (2012-14) 1ALM (2012-14)
Ultimate Ultimate
5% 5%
12.68 years 12.36 years

7 50% 0% for the istyr
5% for the next yr
and 7% thereafier

NA NA
1ALM (2012-14) JALM (2012-14)
Ultimate Ultimale
5% 5%
12.68 years 12 36 years

| Salary escalation rate is arrived after taking into account regular increments, price inflation and promotion and other relevant factors such as supply

and demand in employment market
2

Discount rate is based on prevailing market yields of Indian Government Securities as at balance sheet date for estimated term of obligations
3 Atlrition rate/ withdrawal rate is based on Company's policy towards relention of employees, historical data and industry outlook
4 Expected contribution to defined benefit plans for the financial year 2022-2023 is 1 00

5 The above information is certified by actuary

9 Sensitivity analysis:

Inerease/ (decrease) on present value of delined benefits obligations at the end of the year

Discount rale
Salary Escalation rate

Attrition Rate

Change in

assumption
+1%
-1%
+1%
-1%
+1%
-1%

Effect on Gratuity obligation

2021-2022 2020-2021
(5.19) (8.22)
5.82 957
3.80 576
(422) (5.64)
0.65 126
077 (152)

These gratuity plan typically expose the Company to actuarial risks such as: investment risk, interest risk, longevity risk and salary risk

Investment Risk:

The present value of the defined benefit plan liability is calculated using a discount rate which is determined by reference to market yields at the end of
the reporting period on governiment bonds, For other defined benefit plans, the discount rate is determined by reference to market yield at the end of

reporting period on high quality corporate bonds when there is a deep mar

plan deficit
Interest risk

ket for such bonds: if the return on plan asset is below this rate, it will create a

A decrease in the bond interest rate will increase the plan liability: however, this will be partially offset by an increase in the return on the plan debt

investments,
Longevity risk

The present valuc of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan participants both during and

after their employment. An increase in the life expectancy of the plan participants will increase the plan’s liability

Salary risk

The present value of the defined plan liability is calculated by reference to the luture salaries of plan participants As such, an increase in the salary of

the plan participants will increase the plan’s liability

38 Segment reporting:

The Company is mainly engaged in real estate activities, Accordingly. the Company has only one identifiable segment reportable under IndAS

108"Operating Segmen!”

Executive Director (the'Chief Operational Decision Maker as defined in INDAS 108 —

Operating Segments) monitors the operating results of the

entity’s business for the purpose of making decisions about resource allocation and performance assessment

The revenues from transactions with @ siggleeystomer does not amount to 10 per cent or more of the entily’s revenues. For broad category of services
) ce UL

rendered refer Note No 29
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39 Corporate Social Responsibility (CSR):
(Amount in Lakhs)

2021-2022 2020-2021
__ CSR amount required to be spent as per Section 135 of the Companies Act, 2013 read with Schedule
0 VII thereof by the Company during the year 9359 12306
ii) Details of expenditure incurred during the year: 9359 -
iii) Shortfall at end of the year - 12306
iv) Total of previous year Shortfall - 123.06

40 Earnings Per Share :
{Amount in Lakhs)

Amount Amount

Basic - EPS (Rs) (Rs)
2021-2022 2020-2021

Net Profit after tax 471425 2.,762.95
Weighted Average number of equity shares used as
denominator for caleulating EPS (refer note no 18) Sty 7,06,28,591
Weizhted Average number of equity shares used as 8,49,74,424 7,06,28,591
denominator for calculating Diluted EPS (refer note no 18)
Nominal value of equity share 10/- 10/-
Basic EPS (Rupces) 5.55 3.91
Diluted Earning per Share (Rupees)® 5.55 3.91

* Anti diluted hence same as Basic EPS*
41 Additional information as required under Section 186(4) of the Companies Act, 2013 during the year:

(Amount in Lakhs)
Name of the Company 2021-2022 2020-2021
i) Investiment made in Body Corporate:-
In Share
Renew Surya Kiran Private Ltd 149.10
In Debentures
Alliance Spaces Private Limited - 17,365.00
In ICD and OCD converted into Redemable Preference Share
Alliance Spaces Private Limited 17,365.00 -
Palladium Constructions Private Limited 9,250.00 -

ii) Loan given by the Company to Body Corporates or persons is s undei
Name of the Company

Palladium Constructions Private Limited - 9,250.00
Offbeat Developers Pyt Ltd - ICD 12,400.00 -
Upal Developers Pvt Lid 941 00

iii) No Guarantee is given by the Company
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Related party Disclusures:

[n accordance with the requirements of Ind-AS 24, on related party disclosures, the details of the realted parties viz names,
relationship, transactions and outstanding balances including commitments where control exits and with whom transactions have
taken place during reported periods, are as under:

A. Related party names and relationships
Sr. No Name of the Related Party Relationship
1 The Phoenix Mills Limited Holding Company
2 Market City Resources Private Limited Fellow Subsidiary
3 Alliance Spaces Private Limited Fellow Subsidiary
4 Offbeat Developers Private Limited Fellow Subsidiary
5 Palladium Constructions Private Limited Fellow Subsidiary
6 Destiny Retail Mall Developers Private Limited Fellow Subsidiary
7 Alyssuin Developets Private Limited Fellow Subsidiary
8 Bellona Hospitality Services Pvt Limited Fellow Subsidiary
9 Upal Developers Pvt Ltd Fellow Subsidiary
10 Arun Arora Key Managerial
Personnel
B. Transactions during the year with the Related Parties:-
(Amuount in Lakhs)
Sr. No. Nature of Transactions 2021-2022 2020-2021
1 Inter Corporate Deposit Received
The Phoenix Mills Limited 3,000.00 10,000.00
2 Inter Corporate Deposit Repaid
Destiny Retail Mall Developers Private Limited - 1,490.00
The Phoenix Mills Limited 5,000.00 8,000.00
3 Inter Corporate Deposit Given
Palladium Constructions Private Limited - 1,768.00
Offbeat Developers Pvt Ltd - ICD 12,400.00 -
Upal Developers Pvt Ltd 941.00 .
4 Inter Corporate Deposit Received Back
Upal Developers Pvt Ltd 941.00 -
5 Investments in Redeemable Preference share
Alliance Spaces Pvt Ltd 3,331 47 .
Palladium Constructions Private Ltd 1,816.39 -
[ Interest Expenses on [CD
The Phoenix Mills Limited 6411 420,90
Destiny Retail Mall Developets Private Limited - 9194
7 Interest Income on 1ICD and OFCD
Alliance Spaces Private Limited 000 002
Palladium Constructions Private Limited 130.01 1,036.21
Offbeat Developers Pvt Ltd 747.46 -
Upal Developers Pyt Ltd 27.22 -
8 Bonus Shares Issued
The Phoenix Mills Ltd 4,562.86 -
9 Interest Income on Redeemable Preference share
Alliance Spaces Pvt Ltd 233.02 -
Palladium Constructions Pvt Ltd 127.05 -
10 Project Management Consultancy Fees/Corporate Cost
(expenses) (Excluding Service Tax and GST)
Market City Resources Private Limited - Advisory Fees 483,54 406.00
Market City Resources Private Limited - Property Mgt Fees 397.96 .
Market City Resources Private Limited - Shared Service 3000 -
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11

12

13

17

18

Service Charges

Alliance Spaces Private Limited

The Phoenix Mills Limited

Alliance Spaces Pvt Ltd - Parking Income

Alliance Spaces Pvt Ltd - Water Charges

Alliance Spaces Pvt Ltd - Repaits Maintenance

Alyssum Developers Private Limited - Vaccination Charges

Remuneration
Arun Arora

Sale of UDS
Alliance Spaces Private Limited

Sale of Assets
Alyssum Developers Pvt Ltd

Sale of East Court Unites
The Phoenix Mills Limited

Dividend Expenses
The Phoenix Mills Limited

Recovery of Expenses
Bellona Hospitality Services Pvt Limited

Payment received against the outstanding receivable

Alliance Spaces Private Limited

5541
2591
23.94

024

63.71

1,037.38

2,590.50

3.89

8795

513
9.16

47.18

1,791.69

950.51

Balances at the year end :

{Amount in Lakhs)

Sr. No.

Nature of Balances

As at Mar 31, 2022

As at Mar 31,2021

Borrowings

The Phoenix Mills Limited

Trade Receivables

Alliance Spaces Private Limited {Site Books)
The Phoenix Mills Limited

Alyssum Developers Pvt Ltd (Site Books}
Finacials Assets - Loans

Pafladium Constructions Private Limited - RPS
Alliance Spaces Private Limited - RPS
Offbeat Developers Pyt Ltd - ICD

Trade Payables

Market City Resources Private Limited (PMF+Adv Ser Charge -
Site Books)

Investments in OFCD

Alliance Spaces Private Limited

Interest Payable

The Phoenix Mills Limited

Interest Receivable

Palladium Constructions Private Limited
Offbeat Developers Pvt Ltd - ICD Interest
Unbilled Revenue

Alliance Spaces Private Limited

The I"hoemx Mills Limited

Other Financinl Assets

Bellona Huospitulity Services Pyt Linnted

1,816.39
333147
12,400.00

21270

2,000.00
1,594.72
86.49

9,250.00

19.65

17,365.00
389.34

100.78

17.96
921
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43 Ratios:
— - (Asmaun in Lalkhs)
As at 31-Mar-2022 | As at 31-Mar-2021 | Variance Explanation for variances
| |{Current Ratio
Current Assels 23,056 43 16,059 85
Current Liabilities 19.647 57 19.647 57

Fixed deposils created oul of surplus funds

Curren( Ratio 1.17 0.82 44% .
penerated from operalions

'(arrent Assels / Current Liabilities)

2 | Deth-Equity Ratin
Total Liabilties 52,232.84 73,11624
Total Shareholder's Equity 4161205 41.612.05
Detb-Equity Ratio 126 176 20, Due to payment of EMI and partial prepayment of
Loan during the vear
(Total Liabilities / Total Shareholder's
Equity)
3 | Dbt Service Covernge Ralip
Net Operating Income {A) 8,486 31 9,362 37
Total Debt Service (B) 40.283 12 52.032 03 |
Debt Service Coverage Ratio 0.21 0.18 17% Duc to payment of EMI and partial prepayment of

Loan duriny the year

(Net Operating [ncome / Total Debt
Service)

A [ Net Operating lncoms

Profit after Tax 4,714.25 2,762 95
Add: Depreciation 2,004 83 2,240 58
Add: Finance Cosl 3,493 43 574131
Less: Olher Income 1,726 20 -1,38247
Net Operating Income 8,486.31 9,362.37
B [ Total Dibt Service

Term Loan 31,674 02 40,233 09
Short Term Borrowings 159 19 11,798 94
Currenl Maturilies of Long Term 8,449 91 -
Borrowings

Total Debt Service 40,283.12 52,032.03

Return po Equity Ratio
Net Income (Profit after Tax) 471425 2,762 95

Average Shareholder's Equitv (A) 3485723 26,714 05

Both the financial years were impacted by COVID-
Return on Equity Ratie 13.52% 10.34% 31%] 19 but during current year recovery in business
was fast in comparison to previous year and the
same has resulted into increase in PAT

(Net Income / Average Shareholder's

Equity)
A | Average Sharcholder's Equity
Closing Shareholder's Equity 41,612 05 28,102 40
Opening Shareholder's Equity 28,102 40 25,325 70
Average Sharcholder's Equity 34,857.23 26,714.05
S | Inventory Turnover Ritio
Cosl of Goods Sold (A) 55790 858 04
Averaue Inventory (B) 772 _60" 1,480 57
Iuventory Turnover Ratio 072 0.58 25% Inventory sold during the year was lower than last

vear

(Cost of Goods Sold / Average
Inventory)




A]Cast of Cvads Sold
Cosl of materials consumed

Changes in inventories of finished goods,

2 , 790 858
work in progress and stock-in-trade 33 N
Cost of Goods Sold 557.90 858.04
¥ | Avarnse Inventony
Closing Inventory 493 65 1,051 55
Opening Inventory 1,051.55 1,909 59
Average Inventory 772.60 1,480.57
G | Traile Recelvybles vier Rutio
Credit Sales 17,787.96 13,563 23
Averape Trade Receivables (A) 5.034 42 3.744 57 _
Trade Receivables Turnover Ratio 3.53 3.62 -2%
(Credil Sales / Average Trade
Receivables)
A | Avar; e
Closing Trade Receivables 4,698 66 5370 19
Opening Trade Receivables 537019 2,11894
Average Trade Receivables 5,034.42 3,744.57
7 [Tende Payables Tormover Ratio
Total Purchases (Cost of Materials 6,553 68 5487 56
Consumed)
Average Trade Payables {A) 194563 1.662 92
Trade Payables Turnover Ratio 337 .30 2%
(Total Purchases / Average Trade
Payables)
A | Averase Trade Payibics
Closing Trade Payables 2,083 20 1,808 06
Opening Trade Payables 1,808 06 1,51779
Average Trade Payables 1,945.63 1,662.92
# | Met Capital Twrnuve
Capitul
Net Annual S 18,150 41 13,800 01
Averape Working Capital (A) 3.408 86 -15.853 73
q . s e Improvement in ratio is on account of repayment of
el F’aplml [Eutmoyer ! alio (Working 532 -0.87 -712%|ICD and OD utilised during the previous financial
Capital Turnover Ralio) Vear
(Net Annual Sales / Average Working [
Capital)
A | Average Working Capital
Current Assets 23,056 43 16,059 85
Current Liabilities 19,647 57 3191358
Net Working Capilal 3,408 86 -15,853 73
9 | Net Prafit Ritio
Net Profit afler tax 4,714 25 2,762 95
Net sales . 18.150 4] 13,800 01
Both the financial years were impacted by COVID-
Net Profit Margin 25.97% 20.02% 30v | 19 but during current year recovery in business
was fasl in comparison to previous year and the
same has resulted into increase in PAT
(Net Profit before tax / Net Sales *100)
10| Retarn on Capital Employed
EBIT (A) 9,887 81 5,648 37
Capital Emploved (B) 1.13.492 46 1.33.13222.
Return on Capital Employed 8.71% 4.24% 105% | Due lo recovery in business operation, revenue and
profit has grown in comparison to previous year
(EBIT / Capital Employed)
A |EBIT
Profil before tax 6,394 38 -92 94
Add: Finance Cost 3,493 43 574131
EBIT 9,887 8l 5,648 37
1 | Capotal Emploved
Total Assets 93,844 89 1,01,218 65
Less: Current Liabilities 19,647 57 31,913 58
EBIT 1,13,492 46 1,33,132 22
11 | Retupn on Investoent
Other Income (Excluding Dividend and
Ind AS adjustment on RPS) (A) 13638 133.23
Average Cash, Cash and Cash Equivalent
and Marketable Securities 3,200,76 3.033.79
FD Rales during current financial year was lesser
Return on Investment 0.03 0.04 -39%|in comparison to FD rates during current financial

vear

(PBT/COl)
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Fair Value of Financial assets and Liabilities:
Set out below is the comparison by class of carrying amounts and fair value of company's {inancial instruments that are reognised in the financial statements
(Rs.in Lakhs)

As at March 31, 2022 As at March 31, 2021
Particulars Fair Fair
ar H S N H
Carrying Value Value Carrying Value Value

Financial assets designated at amortised cost
Trade Receivables 4,698.66 4,698 66 5,370.19 5,370.19
Cash and Cash Equivalents 1,433.24 1,433 24 38.42 3842
Bank Balances other than above 2.959.00 2,959 00 - -
Loans and advances 12,400.00 12,400.00 9,250.00 9.250.00
Deposits with Banks 3,060.37 3,060.37 303515 3,035.15
Other financial assets 850.06 850.06 131.77 131.77
[nvestments 5.147 87 5,147.87 - -
Financial assets fair value through FYOCI
Investments 149 10 149 10 - -

Total 30,698.30 30,698.30 17,825.54 17,825.54
Financial liabilitics designated at amortised
cost
Borrowings 40,283 12 40,283.12 61.699 71 61,699 71
Trade payables and others 2,083.20 2,083.20 1,808 06 1,808 06
Other financial liabilitics 8.390.06 8,390.06 8.223 60 8,223.60

Total 50,756.38 50,756.38 71,731.37 71,731.37
Fair Value hierarchy of Financial assets fair value through FVOCI

Fair Value
Particulars ch’“' ] Quo_tcd Level 2 Significant | Level 3 Significant
LG O observable Input [unobservable Input
Market p P

Investments - - 149 10

Fair valuation techniques:

The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data available

The following methods and assumptions were used 1o estimate the fair valucs

Fair value of cash and deposils, trade receivables. trade payables. and other current financial assels and liabilities approximale their carrying amounts largely due to the short-

term maturities of these instruments
Borrowings arc cvaluvated by the Company based on parameters such as interest rates, specific country risk factors, credit risk and other risk characteristics. Fair value of
variable interest rate borrowings approximales their carrying values. Risk of non-performance for the company is considered to be insignificant in valuation

The Fimancial Assets above do nol include investments in fellow subsidiaries which are carried al cost in terms of the option available in Ind AS 27 "Separate Financial

Stalements"
Other financial liability and redeemable preference share fair valued using the discounted cash flow approach. The valuation model consider the present value of expected

payment/receipl discounted using a risk adjusted discounting rate

Financial risk Management;
The Company's activities expose it 1o credit risk, liquidity risk and market risk. This note explains the sources of risks which the entity is exposed to and how it mitigates (hat

risk

Market risk:
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Markel prices comprise three types

ol'risk: currency rate risk, interest rate risk and other price risks. such as equity price risk and commodily risk Financial instruments affected by market risk include loans and
borrowings and investments in securilies

Foreign currency risk

The Company is exposed to insignificant foreign exchange risk as at the respective reporting dates

Interest rate risk
Fluctuation in fair value or future cash flows of a financial instrument because of changes in market interest rates gives rise to inlerest rate risk. Almost 100% of the

company’s borrowings are linked (o Bank Rate + Margin. Margin may be agreed with the bank from time Lo time With all other variables held conslant, the following table
demonstrates the impact of change in interest rate on horrowing cost on floating rate portion of' loans
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Increase/ (decrease) in Interest cost of Long term burrm_\{y)_;ls for the year:

- (Rs. in Lakhs)

Effect on Profit before tax
2021-2022 2020-2021

Change in Rate of Interest

+1%/-1% 402.83 479.01

Conmnodity and Other price risk

The Company is not exposed to the commodity and other price risk

Credit Risk
Credit risk is the risk of financial loss to the Company that a customer or counter parly to a financial instrument fails to meel its obligations. 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

Trade and other receivables:
The Company exlends credit to customers in normal course of business. The Company considers factors such as credit track record in the market and pasl dealings for

extension of credit lo customers. To manage credit risk, the Company periodically assesses the financial reliability of the customer, taking into account the financial
condition, current economic trends, and analysis of historical bad debts and aging of accounts receivables Outstanding customer receivables are regularly monitored to make
an assessment of recoverability Receivables are provided as doubtful / written off, when there is no reasonable expectation ot recovery. Where receivables have been
provided / written off, the Company continues regular followup , engage with the customers, legal options / any other remedies available with the objective of recovering

these outstandings

The Company is not exposed to concentration of credit risk to any one single customer since services are provided to vast specturm and hence, the concentration of risk with
respect to (rade receivables is low. The Company also takes security deposils, advances , post dated cheques etc from its customers, which mitigate the credit risk to an
extent

Cash and cash equivalents an other invesimenis
The Company is exposed to counter party risk relating to medium term deposits with banks

The Company considers factors such as track record, size of the institution, market reputation and service standards to select the banks with which balances and deposits are
maintained. Generally, the balances are maintained with Lhe institutions with which the Company has also availed borrowings. The Company does not maintain significant
cash and deposit balances other than those required for its day to day operations

Exposare to credit risk

The gross carrying amount of financial assets, net of impairment losses recognised represents the maximum credit exposure. The maximum exposure to credil risk as at

March 31,2022 and March 31,2021 is as follows:

Rs. In Lakhs

As at As at
31/03/2022 31/03/2021

Financial assets lor which loss allowances is measured using 12 months Expected Credil Losses (ECL):
Loans and advances 12,400.00 9,250.00
Cash and cash equivalents 1,43324 3843
Bank Deposits 2.959 00 3.035.15
Other financial assets 391043 778.94
Financial assets for which loss allowances is measured usting Lile tune Expected Credit Losses (ECLY

4.698.66 5,370.19

Trade receivables

Life time Expected credit ioss for Trade receivables under simplified approach

Rs. In Lakhs

. B Past Duc

Aging of Trade Receivables 0-90 days 90-180 days 180 - 360 days | over 360 days Total
As at 31st March, 2022
Gross Carrying Amount 1,602.13 995.65 1,486 84 1,851 40 5,936.01
Unbilled Debtors 69568
Expected credit losses (Loss allowance provision) 0,06 0.10 396.69 1,536.18 1,933.03
Net Carrying Amount 1,602.07 995.55 1.090.14 315.22 4,698.66
As at 31st March, 2021
Gross Carrying Amount 3,583.82 38549 71903 1,864 04 6,552 39
Expected credit losses (Loss allowance provision) 285 9.13 22.55 1,147 67 1,182.20
Net Carrying Amount 3,580.97 376 36 696.48 71637 537019
Reconciliation of Changes in the life time expected credit loss allowance: 2021-2022 2020-2021
Loss allowance on 1 April, 2021 1,182.20 95558
Provided during the year 75083 226.62

1.933.03 1.182.20

Loss allowance on 3 1st March, 2022

Cash and Cash equivalents, other Investment, Loans and other financial assets are neither past due nor impaired Management is of the view that these financial assels are

considered good and 12 months ECL is not pravided

VY
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o Liquidity risk
Li((]‘uidilyyrisk is the risk that the Company may not be able (o meet its present and future cash and collateral obligations without incurring unacceptable losses
The Company’s objective is to at all Limes maintain optimum levels of liquidity to meet its cash and collateral requirements. The Company relies on a mix of borrowings,
capital infusion and excess operaling cash flows to meet its needs for {unds. The current borrowings are sufficient to meet its short to medium term expansion needs
Management monitors the Company's net liquidily position through rolling forecasts on the basis of expected cash flows
Rs. In Lakhs

As at March 31, 2022
Particulars Carrying Amount | On Demand Less than 1 Yr 1-Syrs >§ years Total
Borrowings 40,283.12 8,609.09 31,674.02 . 40,283.12
Other Financial Liabilities 8,390.06 7,651.35 73871 - 8.390 06
Trade and other payables 2,083.20 2.08320 = = 2,083.20
As at March 31, 2021
Particulars Carrying Amount | On Demand Less than 1 Yr 1-Syrs >S years Total
Borrowings 61,699.71 13,798.94 7,667 68 37,680.61 2,55248 61,699.71
Other Financial Liabilities 822360 12.29 7,401.63 809 68 - 8.223.60
Trade and other payables 1,808 06 - 1,808 - 1,808 06

Capital management

The primary objective of the Company’s capital management is to maximize the shareholder value. The Company’s primary objective when managing capital is to ensure (hat
it maintains an efficient capital structure and healthy capital ratios and safeguard the Company’s ability to continue as a going concern in order to support its business and
provide maximum returns for shareholders. The Company also proposes to maintain an optimal capilal structure to reduce the cost of capital. No changes were made in (he
objectives, policies or processes during the year ended March 31, 2022 and March 31, 2021

The Group monitors capital using a gearing ratio, which is net debt divided by sum of total capital and net deb(. Net debt is calculated as loans and borrowings less cash and
cash equivalents and for the purpose of the Company’s capital management, capital includes issued capital, share premium and all other equity reserves. Net debt includes
inlterest bearing loans and borrowings, trade and other payables less cash and short term deposits

Rs. in Lakhs
. As At As At
RRLLEHINES 31-03-2022 31-03-2021
Loans and Borrowings 40,283.12 61,699 71
Less: Cash and cash equivalents + Bank Deposits (Current) 1,433.24 38.42
Net Debt 38,849.87 61,661.28
Tolal Capital 41,612.05 28,102 40
Capital+Net Debt 80,461.93 89,763.69
48% 69%

Gearing Ratio

Contingent Liabilities

a. Estimated amount of contracls remaining to be execuled on capilal account not provided for in the accounts is Rs, Nil (31.03.2021: Rs. 113.06 Lakhs [excluding

advances])

b. Disputed Income Tax (Including TDS) liability amounting to Rs.0.62 Lakhs (P'Y Rs0.62 Lakhs) as the matter is in appeal before the Commissioner of Income Tax
(Appeals).

¢. Disputed Income Tax liability amounting to Rs 0.86 Lakhs (P Y. Rs.0.86 Lakhs) lor the Assessment Year 2017-18

d. Disputed CENVAT credit availment amounting to Rs.331 55 Lakhs (P.Y Rs331.55 Lakhs) for the period April 2008 to March, 201 land hearing is under process before
Supreme court

e Disputed CENVAT credit availment amounting to Rs 834.56 lakhs (P Y. Rs 834,56 lakhs) for the period April 2006 to March, 201 |and hearing is under process before
Bombay high court

Certain trade receivables and trade payables are subject (o confirmations and reconciliation. Management, based on their assessment, is of the view that the impact of such
difference, i any, will not have a material impact on the financial statements
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Notes to Financial Statements [or the year ended 31st March, 2022,

48 During the year, the Company has reclassified land and building from property plant and equipment to investment property. The land and building, developed by the Company,
pertains to retail and commercial licensing operations and such commercial and retail units and entertainment complex are leased out The previous period figures have been
restated lo incorporate the above teclassification. There is no impact of the said reclassification on the Profit and eamings per share in the statement of profil and loss or
statement of cash flow for the earlier years, and on retained earnings as at 1 April 2020 and 31 March 2021. The impact of (his 1eclassification on the balance sheel of the eatlier

years is as follows:
(R In Lokhs)

As at 31st March 2021 As at Ist April 2020
. As originally Reclassified | As originally R
Particulars Note No. . . . . |Reclassified Net Impact
Reported  |Reclassification amount Reported  |Reclassification ﬁmoulnlt L
Prisperty, Plant ond Eguipment 4 59.698 78 (49,477 64) 10,221 15 63,606 49 (51.91078) 11.695.71 | No Net Impact on
Investment Property 5 49477 64 49 477 64 - 51,910.78 5191078 Non Current
Depreciation and expenses on Property
. ’ 34 2,240 58 641 45 1,59913 - - -

Plant and Equipment ¢ ! No Net Impact

= on Profit and
Depreciation and expenses on o : 64145 641.45 ) ) Loss Statement
Investment Property

49 Share-based payment arrangements:
A. Description of share-based payment arrangements i. Share option programmes (equity-scttled)
‘The Holding Company has pranted stock options under the following employee stock option scheme:
1. 1,25,000 Equity Shares are reserved for allotment of equily shares under Employee Stock Option Scheme 2015. Each option when exercised would be converted into one fully
paid-up equity share of Rs 2 each of the holding Company ”
2. 19,219 Equity Shares are reserved for allotment of equity shates under Employee Stock Option Scheme 2015. Each option when exercised would be converted into one fully
paid-up equity share of Rs 2 each of the holding Company "
50 Additional regulatory information required by Schedule 111
i) Details of benami property held:
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder
i) Borrowing secured against current assets:
The company has borrowings from banks and financial mstitutions on the basis of securily of current assets. The quarterly returns or statements ol current assets filed by the company with
banks and financial instilutions are in agreement with the books of accounts
111) Wilful defaulter:
Company have not been declared willul defaulter by any bank or financial institution or government or any govemment authority
iv) Relationship with struck off companics:
The company has no transactions with the companics struck off under Companies Act, 2013 or Companies Act, 1956
v) Compliance with number of layers ol companies
The company has complied with the number of layers prescribed under the Companies Act, 2013
vi) Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year
vii) Undisclosed income :
There is no mcome surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account
viii) Details of crypto currency or virtual currency
The company has nol traded or invested in crypto currency or virtual currency during the current or previous year
ix) Valuation of PPE, intangible asset and investment property
The company has not revalued its property, plant and equipment during the current or previous year and company have no intangible assets
x) Title deeds of Immovable Property not held in the name of the Company:
The Title deeds of Immovable Property are held in the name of the Company only
51 Utilisation of borrowed funds and share premium:

“No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds}) by the Company to or in any other persons or
entities, including foreign entities ("Intermediarics"), with the understanding, whether recorded i writing or otherwise, thal the Intermediary shall directly or indirectly lend or invest in other
persons or entities identified m any manner whatsoever ("Ultimate Beneficiaries") by or on behalf of the Company or provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries

The Company has nol received any funds fiom any person(s) or entity(ies), including foreign entities (**Funding Parties™), with the understanding, whether recorded in writing or otherwise,
that the Company shall, directly or indirectly, lend or nvest in other persons o1 entities identified in any manner whatsoever by or on behalf of the Funding Parly (“Ultimate Beneficiaries™) or
provide any guarantee. security or the like-on behalf of the Ultimate Beneficiaries™




Vamona Developers Private Limited
Notes to Financial Statements for the year ended 31st March, 2022.
The Leave and License agreements are generally for a period of | to 5 years The terims also provide for escalation of License fees on a periodical basis Generally, the company has a right to

terminate these agreements by giving advance notice as stipulated therein.

Future minimuim License Fees receivable under Leave and License agreements for non-expired lock in period as at 3 1st March 2022 and 31st March 2021 are as follows

(Rs. In Lakhs)

[ (OB SE? More than five
Particulars Within onc year| but not more Total
years
than five years
As on 31" March 2022 1,178 78 4,265.95 Nil 5.444 73
As on 31" March 2021 7.290 81 8.048 64 Nil 15.339 45

Contingent License Fees comprising of Revenue Share income (computed as a % of sales) charged to the Licensees during the year is Rs 1433 1| Lakhs (P'Y Rs 1488 94 Lakhs)
Figures mentioned in above table are as per Leave and License agreements with Licensees and this excludes any concession given or may be given

53 a.) Schedule H1 Reclassification :
During the year, the company has reclassified the following ilems of the Financial Statements pursuant to requirement of revised Schedule 111
Items of financial statements Amount as at
reclassified and for the year Earlier
. Reclassified as
ended 31st classificd as
March, 2021
. . Other Financial
Current Maturities of Long Term Debts . Short term
7,667 68| Liabilities .
(Secured) Borrowings
(Current)
b} Reclassification - Previous year figures have been regrouped, reworked, rearranged and reclassified, whenever necessary and are to be read in relation to the amounts and
other disclosures relating to the current year. During the year, the company has reclassified the following items of the Financial Statements
Items of financial statements Amount as ot
reclassified andl for the year Earlier .
) Reclassified as
ended 31st classified as
March, 2021
. Olther Financial .
Unbilled Revenue 64717 Trade Receivable
Assets
Electricity Expenses 5338 |Other Expenses |Adjusted apainst Electricity Charges - Recovery
Water Charpes 38 87 |Other Expenses |Adijusted against Water Charges - Recovery
Misceltaneous Expenses 48 73 |Other Expenses |Adjusted against Gas Charges Recovery
54 The Company's operations have been impacted by the COVID- 19 pandemic induced lockdowns In preparation of these results, the Company has taken into account internal and external
sources of information to assess possible impacts ol the pandemic, including but not limited Lo assessment of liquidily and going concern, recoverable values of its linancial and non-financial
assets In order to conserve its cash flows. the Company has availed moratorium offered by lenders as per the RBI guidelines on principal and interest for a period of 6 months It has also
assessed the potential impact of Covid-19 on the carrying value of property, plant and equipment, Investment Property, Capital work in Progress, vestments. trade receivables and other
current assets
For recognition of revenue for the for the year ended March 31. 2022 management has considered certain concessions / relief / moratorium on rentals extended to its retailers / licensees for
the period of lockdown as well as some further period considering the extended impact of the pandemic. Such concessions are determined based on discussions concluded with retailers /
licensees on case to case basis For cases, where discussions have not commenced or are ongoing. the revenue accrual considers the management estimate of most likely agreeable amounts of
concession based on its ongoing discussions and its relationship with the retailers / licensee
Based on current estimates, management expect (o recover the carrying amounts of the assets that includes the revenue recognized during the year Considering the evolving nature of the
pandemic, its actual impact in future could be different from that estimated as at the date of approval of these financial statements The company will continue to closely monitor uncertainties
arising of material changes to the future economic conditions
The company will continue to closely monitor uncertainties arising of material changes to the future economic conditions
55 Previous year financials were audited by one of the joint auditors

As per our Report of even date

For BS R & Co. LLP For and on behalf of the Board of Directors

Vamona Developers Private Limited
Finn Registration No 103172W (CIN U45201 MH200GPTC165253)

(Managing Director)
DIN NO: 02813204

-

For A. M. Ghelani & Associntes

Firm Registration Nl\‘ 101248W/W-100022

Palvan Kakumanu
Director

DIN NO 7584653

e

Partner
Membership No 153522

Membership No 117694

Place : Mumbai

Date  May 23,2022 Shail Deshpande
{Company Secretary) CFO
M.NO.: ACS 32993 PAN:




