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Independent Auditor’s Report

To the Members of Sparkle One Mall Developers Private Limited

Report on the Audit of the financial statements

Opinion

1.

We have audited the accompanying financial statements of Sparkle One Mall Developers Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and
Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the Cash Flow
Statement 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 (“the Act") in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2022, and its loss, total
comprehensive income, changes in equity and its cash flows for the year then ended.

Basis for Opinion
3. We conducted our audit in accordance with the Standards on Auditing (SAs) 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 Financial Statements” section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. The Company’s Board of Directors is responsible for the other information. The other information

comprises the information included in the Directors’ 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.

P/AY,
I/ Cn

e AR BT e 73
Vi ‘r-.f\L.-:’_,{_.[”-.. % ;

.'( il /

S \ 8 N ¥

= C. ) I N fl

£z A J / ( (Ch;n'teled Accountan@
* , q"‘.f 30 "6\‘ G

\,

P D/ NI TPY b
NN N L

— - Miumbal



INDEPENDENT AUDITOR’S REPORT

To the Members of Sparkle One Mall Developers Private Limited
Report on audit of the Financial Statements
Page 2 of 4

Responsibilities of management and those charged with governance for the financial
statements

5. 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 financial statements that give a true and fair view of the financial
position, financial performance, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under
Section 133 of the Act. 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 financjal statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

7. 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.

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

e 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.

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)(1) 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.

e 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
o, Wond T e .
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conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as
a going concern.

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

9. 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.

10. 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

11. The comparative figures including the reconciliation to the total comprehensive income of the
Company included in the Statement for the year ended March 31, 2021 were audited by M/s A.M.
Ghelani & Company who, vide their report dated May 26, 2021 expressed an unmodified conclusion
on the same. Price Waterhouse Chartered Accountants LLP has been appointed as the statutory
auditor jointly with M/s A.M. Ghelani & Company Chartered Accountants on November 29, 2021,

Report on other legal and regulatory requirements

12. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the 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.

13. Asrequired by Section 143(3) of the Act, we report that:

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

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under Section 133 of the Act.

(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.
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(f) 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”.

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

i

ii.

iii.

1v.

The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 32 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 during the year ended March 31, 2022.

(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 39(vii)
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”), wilh 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 39(vii) to the financial
statements); and

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 Company has not declared or paid any dividend during the year.,

14. With respect to the matter to be included in the Auditor’s report under section 197 (16), read with
Schedule V to the Act, we report that no remuneration has been paid by the company to its directors

during the year.
For A. M. Ghelani & Company For Price Waterhouse Chartered Accountants LLP
Chartered Accountants Firm Registration Number: FRN 012754N/N500016

Firm’s Registration No. 103173W
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Partner
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i

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

(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 which in our opinion is reasonable, having regard to the size of the
Company and nature of its assets and no material discrepancies have been noticed on such
verification.

(c) The title deeds of all the immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee), as disclosed in Note 6
to the financial statements, are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment or intangible assets or both
during the year. Consequently, the question of our commenting on whether the revaluation is
based on the valuation by a Registered Valuer, or specifying the amount of change, if the change
is 10% or more in the aggregate of the net carrying value of each class of Property, Plant and
Equipment or intangible assets does not arise.

(e) Based on representation by the management and the information and explanations furnished to
us, no proceedings have been initiated on or are pending against the Company for holding
benami property under the Benami 'I'tansactions (Prohibition) Act, 1988 (45 of 1988) and Rules
made thereunder, and therefore the question of our commenting on whether the Company has
appropriately disclosed the details in its financial statements does not arise.

ii. (a) The Company is in the business of rendering services and, consequently, does not hold any
inventory. Therefore, the provisions of clause 3(ii) of the Order are not applicable to the
Company.

(b) According to the information and explanations given to us, at any point of time of the year, the
Company has not been sanctioned any working capital facility in excess of Rs 5 crores, in
aggregate from banks or financial institutions on the basis of security of current assets and
hence reporting under clause 3(ii)(b) of the Order is not applicable.

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in
nature of loans, or stood guarantee, or provided security to any parties. Therefore, the reporting
under clause 3 (iii)(a), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to
the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186. Therefore, the reporting under clause
3(iv) of the Order are not applicable to the Company.

v. 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.
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Vi.

Vii.

Viii.

1X.

The Central Government of India has not specified the maintenance of cost records under sub-
section (1) of Section 148 of the Act for any of the products of the Company.

(a) According to the information and explanations given to us and the records of the Company

examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of Provident fund though there has been a slight delay in few cases,
and is regular in depositing undisputed statutory dues, employees’ state insurance, sales tax,
income tax, service tax, duty of customs, duty of excise, value added tax, cess: goods and services
tax and other material statutory dues, as applicable, with the appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Services tax, Provident
Fund, Employees’ State Insurance, Income-tax, duty of Custom, cess and other material
statutory dues in arrears as at March 31, 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 the records of the Company

a)

b)

c)

d)

e)

a)

examined by us, there are no statutory dues referred to in sub-clause (a) which have not been
deposited on account of any dispute.

According to the information and explanations given to us and the records of the Company
examined by us, there is no income surrendered or disclosed as income during the year in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of

account.

According to the records of the Company examined by us and the information and explanation
given to us, the Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest to any lender as at the balance sheet date.

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

According to the records of the Company examined by us and the information and explanations
given to us, the Company has not obtained any term loans.

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

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that the Company has not taken any funds from
any entity or person on account of or to meet the obligations of its subsidiaries, associates or
joint ventures.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of
the Order is not applicable to the Company.
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xI1.

XIii.

xiii.

X1v.

b)

a)

b)

c)

The Company has made a private placement of optionally convertible debentures of Rs. 21,600
Lakhs during the year, in compliance with the requirements of Section 42 of the Act. The funds
raised have been used for the purpose for which funds were raised except that funds received
were not kept in separate bank account until the allotment of debentures. The funds raised have
been used for the purpose for which funds were raised except unutilized amount of Rs 1,728.45
Lakhs as at balance sheet date which have been temporality invested in mutual funds. Company
has not raised any funds by issue of securities on preferential basis under section 62 of the Act.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported during the year, nor have we
been informed of any such case by the Management.

During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, a report under Section 143(12) of the Act, in Form
ADT-4, was not required to be filed. Accordingly, the reporting under clause 3(x1)(b) of the
Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, and as represented to us by the management, 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 Company.

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.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions have
been disclosed in the Standalone financial statements as required under Indian Accounting
Standard 24 “Related Party Disclosures” specified under Section 133 of the Act.

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

The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting under clause 3(xv) of the Order is 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, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

b) The Company has not conducted non-banking financial / housing finance activities during the

vear. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.
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c)

d)

xviii.

XIX.

xx1.

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

Based on the information and explanations provided by the management of the Company, the
Group does not have any CICs which are part of the Group as per the definition of Group
contained in the Core Investment Companies (Reserve Bank) Directions, 2016. We have not,
however, separately evaluated whether the information provided by the management is
accurate and complete. Accordingly, the reporting under clause 3(xvi)(d) of the Order is not
applicable to the Company.

The Company has incurred cash losses of Rs 64.29 Lakhs in the financial vear and of Rs 15.05
Lakhs in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause (xviii) 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 finaneial statements, our knowledge of the Board
of Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date will get discharged by the Company
as and when they fall due.

The provisions of Section 135 of the Companies Act is not applicable to the Company and
accordingly the reporting under clause 3(xx) (a) and 3 (xx) (b) are not applicable to the
Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Standalone Financial Statements. Accordingly, no comment in respect of the said clause has
been included in this report.

For A. M. Ghelani & Company For Price Waterhouse Chartered Accountants LLP
Chartered Accountants Firm Registration Number: FRN 012754N/N500016

Firm’s Registration No. 103173W

[],[/%Q%AW |

AN

| . - /
Chintan A Ghelani Privanghu Gundana

Partner Par
Membership Number: 104391

UDIN: %)) g3, 24 14 INUNL6F G0

Mumbai, May 23, 2022

WDIN:22109553AJLDDB2100
umbai, May 23, 2022



Annexure B to Independent Auditors’ Report

Referred to in paragraph 13(f) of the Independent Auditors’ Report of even date to the members of
Sparkle One Mall Developers Private Limited on the financial statements for the year ended March 31,
2022

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of Sparkle One
Mall Developers Private Limited (“the Company”) as of March 31, 2022 in conjunction with our audit
of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2.

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

Auditor’s Responsibility

3.

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 deemed to be prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAI 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 with reference to financial statements 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 with reference to financial statements and their operating effectiveness. Qur
audit of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, 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 system with reference to financial
statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

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

Inherent Limitations of Internal Financial Controls with reference to financial statements

7

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 control 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.

Opinion

8.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference to
financial statements 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 issued by ICAI.

For A. M. Ghelani & Company For Price Waterhouse Chartered Accountants LLP
Chartered Accountants Firm Registration Number: FRN 012754N/N500016
Firm’s Registration No. 103173W
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Chintan A Ghelani
Partner |
Meml.)ership Number: 104391
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Sparkle One Mall Developers Private Limited

(CIN No. Uzo109MHz0 17PTC29910%3)

Notes on I'inancial Statement for the vear ended 319 March 2022

1. Corporate Information:

The Company is a private limited company domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The registered office of the company is located at 2nd floor, R.R. Hosiery Building,
off Dr. E Moses Road, Mahalaxmi (W), and Mumbai — 400011,

The Company is engaged in Real Estate, Construction operation and management of mall.
For the information of the Company’s principal shareholders, refer Note No. 15

These financial statements were approved and adopted by the board of directors of the Company in their meeting dated
May 23rd, 2022.

2. Basis of Preparation of Financial Statements:

The Financial Statements have been prepared to comply in all material aspects with Indian Accounting Standards (Ind
AS) notified under the Companies (Indian Accounting Standards) Rules, 2015, as amended.

The Financial statements provide comparative information in respect of the previous year. The significant accounting
policies used in preparing financial statements are set out in Note 3 of the Notes to Financial Statements and are
applied consistently to all the periods presented.

3. Significant Accounting Policies:

a) Functional and presentation of currency:

The financial statements are presented in Indian Rupees, which is also the Company’s functional currency and all
amounts are rounded to the nearest rupees in lakhs.

b) Basis of measurement:

The Financial Statements have been prepared on historical cost basis, except the following:

e  Certain financial assets and liabilities that are measured at fair value.,
¢ Defined benefit plans — plan assets measured at fair value.

¢) Use of Estimates:

The preparation of the financial statements requires management to make estimates, judgements and
assumptions that affect the reported balances of assets and liabilities, disclosure of contingent liabilities as on the
date of financial statements and reported amounts of income and expenses during the period. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date
that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are described in Notes No. 4. The Company based its assumptions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions
about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.
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d) Property, Plant and Equipment;

e)

All items of property, plant and equipment are stated at historical cost net of accumulated depreciation and
accumulated impairment losses, if any.

Historical cost includes expenditure that is directly attributable to the acquisition of the items. Such cost includes
borrowing costs for long-term construction projects if the recognition criteria are met.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company and the cost of
the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is
derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the reporting
period in which they are incurred.

The expenditure incurred in connection with the Development project which is incomplete, is included in Capital
Work-in- Progress and will be capitalized in the year of completion.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the Straight Line Method to allocate their cost, net of their residual values, over
their estimated useful lives as specified by Schedule II to the Companies Act; 2013. The residual values are not
more than 5% of the original cost of the asset. The assets’ residual values and useful lives and method of
depreciation are reviewed, and adjusted if appropriate, at the end of each reporting period.

Estimated useful lives of the assets are as follows:

Particulars LEstimated useful life (in years)
Building 30-60 years
Plant and Equipment 8-15 Years
Office Equipment 3-21 Years o
Computers 3-6 Years
“Furniture and Fixtures 5-15 Years

Gains and losses on disposals are determined by compressing proceeds with carrying amount. These are included
in statement of profit and loss.

Intangible asset:

Identifiable intangible assets, if any, are recognised when the Company controls the asset & it is probable that
future economic benefits attributed to the asset will flow to the Company and the cost of the asset can be reliably
measured.

Intangible assets acquired are measured on initial recognition at cost. Following initial recognition, intangible
assets are carried at cost less any accumulated amortization and accumulated impairment losses.

Amortisation methods and periods

Estimated useful lives of Intangible assets are considered as 5 years. Intangible assets are amortised over its useful
life using the straight-line method, The amortisation period and the amortisation method for an intangible asset
are reviewed at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the amortisation period
or method, as appropriate, and are treated as changes in accounting estimates. The amortisation expense on
intangible assets with finite lives is recognised in the statement of profit and loss.
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1)

g)

h)

Investment Property:

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied hy the
group, is classified as investment property. Investment property is measured initially at its cost, including related
transaction costs and where applicable borrowing costs. Subsequent expenditure is capitalised to the asset’s
carrying amount only when it is probable that future economic benefits associated with the expenditure will flow
to the group and the cost of the item can be measured reliably.

Capital work in progress is stated at cost less impairment losses, if any. Cost comprises of expenditures incurred in
respect of capital project under development and included any attributable/allocable cost and other incidental
expenses. Revenues earned, if any, from such capital project before capitalisation are adjusted against the capital
work in progress.

Investment properties are subsequently measured at cost less accumulated depreciation and accumulated
impairment losses, if any Depreciation on investment properties is provided on the straight-line method over the
useful lives of the assets as follows:

Asset Category Estimated Useful Life in years Estimated Useful Life as per Sch
I

Buildings and related 60 60

equipment

An investment property is derecognized upon disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss arising on
DE recognition of the property (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in Statement of Profit and Loss in the period in which the property is
derecognized.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker.

The board of directors assesses the financial performance and position of the company, and makes strategic
decisions.

Impairment of Non — Financial Asset;

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

In assessing the value in use, the estimated future cash flows are discounted to their present value using pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent market transaction are taken into account, if no such
transactions can be identified, an appropriate valuation model is used.
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i)

i)

Cash and cash equivalents:

Cash and cash equivalents includes cash on hand and at bank, deposits held with banks original maturities of three
months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk
of changes in value.

Financial Instrument:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instruments of another entity. Classifications of financial instrument are in accordance with the substance
of the contractual arrangement and as per the definitions of financial assets, financial liability and an equity
instruments.

Financial Assets and investments

1) Initial recognition and measurement:

At initial recognition, the company measures a financial asset (other than financial asset at fair value through profit
or loss) at its fair value plus or minus, transaction costs that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed
in the statement of profit & loss.

i1) Subsequent recognition and measurement:

Subsequent measurement of financial asset depends on the company’s business model for managing the asset and
the cash flow characteristics of the asset. For the purpose of subsequent recognition and measurement financial
assets are classified in three categories:

¢ Debt instrument at amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of
principal and interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently
measured at amortised cost and is not part of a hedging relationship is recognised in profit or loss when the asset
is derecognised or impaired. Interest income from these financial assets is included in finance income using the
effective interest rate method.

¢ Debt instrument at fair value through other comprehensive income (FVOCI):

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’
cash flows represent solely payments of principal and interest, are measured at fair value through other
comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, except for the
recognition of impairment gains or losses and interest revenue which are recognised in statement of profit and loss.
When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified
from equity to profit or loss and recognised in other gains/ (losses). Interest income from these financial assets is
included in other income using the effective interest rate method.

¢ Debtinstrument at fair value through profit and loss (FVTPL):

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or loss.
A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and is not part
of a hedging relationship is recognised in the statement of profit and loss and presented net in the statement of
profit and loss within other gains/(losses) in the period in which it arises. Interest income from these financial
assets is included in other income.
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iii) De-recognition:
A financial asset is primarily derecognised i.e. removed from Company’s financial statement when:

o The rights to receive cash flows from asset have expired or

o The Company has transferred its right to receive cash flows from the asset or has assumed an obligation
to pay the received cash flows in full without material delay to a third party under ‘pass- through’
arrangement and either;

a) The Company has transferred substantially all the risks and rewards of the assets,
b) The Company has neither transferred nor retained substantially all the risks and rewards of the
asset, but has transferred control of the asset.

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

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the

Company could be required to repay.
iv) Impairment of Financial asset:

The company assesses impairment based on expected credit losses (ECL) model to the following:

¢ TFinancial assets carried at amortised cost;
¢ Financial asset measured at FVOCI debt instruments,

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

The application of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from

its initial recognition.

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

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not
increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased
significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that
there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-month ECL.

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

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

a) Initial recognition and measurement:

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, or payables, as appropriate.

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

The Company’s financial liabilities include trade and other payables, loans and borrowings.

b) Subsequent measurement:

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

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and has
designated upon initial measurement recognition at fair value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

Gains or losses on liabilities held for trading are recognised in the statement of profit and loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such
at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied.

Loans and Borrowings:

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost
using the effective interest rate (EIR) method. Gains and losses are recognised in the statement of profit and
when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs
that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit
and loss.

Trade and other pavables:

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial
year which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially at their fair value and subsequently
measured at amortised cost.

c) De - recognition:

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the de-recognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the statement of profit
or loss.




k) Classification of assets and liabilities as current and non — current:

i)

)

k)

@

The Company presents assets and liabilities in Balance Sheet based on current/non-current classification.
An asset is classified as current when it is:

a) Expected to be realised or intended to be sold or consumed in normal operating cycle,

b) Held primarily for the purpose of trading,

c) Expected to be realised within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period.

All other assets are classified as non-current.
A liability is classified as current when:

a) It is expected to be settled in normal operating cycle,

b) It is held primarily for the purpose of trading,

c) It is due to be settled within twelve months after the reporting period, or

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

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or
cash equivalents.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
Equity share capital:

Ordinary shares are classified as equity. Incremental costs net of taxes directly attributable to the issue of new
equity shares are reduced from retained earnings, net of taxes.

Revenue Recognition:

Interest income

Interest income from debt instrument is recognised using effective interest rate method. The effective interest
rate is the rate that discounts estimated future cash receipts through the expected life of financial asset to the
gross carrying amount of financial asset. When calculating effective interest rate, the company expects cash flows
by considering all contractual terms of financial instrument but does not consider the expected credit losses.

Dividends
Dividends are recognised when the right to receive the payment is established.

Employees benefits:

Short-term Employee benefits:

All employees’ benefits payable wholly within 12 months rendering services are classified as Short Term
obligations. Benefits such as salaries, wages, short term compensated absences, performance incentives, expected
cost of bonus and ex-gratia are recognised during the period in which the employees renders related services.




(i) Post-employment benefits
a. Defined Contribution Plan

The defined contribution plan is post-employment benefit plan under which the Company contributes fixed
contribution to a government administered fund and will have no legal or constructive obligation to pay
further contribution. The Company's defined contribution plan comprises of Provident Fund, Labour
Welfare Fund and Employee State Insurance Scheme. The Company’s contributions to defined contribution
plans are recognised in the statement of profit & loss in the period in which the employee renders the related
services.

b. Defined benefit plan

The Company has defined benefit plans comprising of gratuity. Company’s obligation towards gratuity
liability is funded and is managed by Life Insurance Corporation of India (LIC). The present value of the
defined benefit obligations is determined based on actuarial valuation using the projected unit credit
method. The rate used to discount defined benefit obligation is determined by reference to market yields at
the Balance Sheet date on Indian Government Bonds for the estimated term of obligations.

Re-measurements comprising of (a) actuarial gains and losses, (b) the effect of the assel ceiling (excluding
amounts included in net interest on the net defined benefit liability) and (¢) the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability) are recognised immediately
in the balance sheet with a corresponding debit or credit to retained earnings through other comprehensive
income in the period in which they oceur. Re-measurements are not reclassified to the statement of profit &
loss in subsequent periods.

The expected return on plan assets is the Company’s expectation of average long-term rate of return on the
investment of the fund over the entire life of the related obligation. Plan assets are measured at fair value as
at the Balance Sheet date.

Gains or losses on the curtailment or settlement of defined benefit plan are recognised when the curtailment
or settlement occurs.

(1i1)  Other long-term benefits

The Company has other long-term benefits in the form of leave benefits. The present value of the other long
term employee benefits is determined based on actuarial valuation using the projected unit credit method.
The rate used to discount defined benefit obligation is determined by reference to market yields at the Balance
Sheet date on Indian Government Bonds for the estimated term of obligations.

Actuarial gains or losses arising on account of experience adjustment and the effect of changes in actuarial
assumptions are recognised immediately in the statement of profit & loss as income or expense.

Gains or losses on the curtailment or settlement of other long-term benefits are recognised when the
curtailment or settlement occurs.

DD Borrowing Cost:
General and specific borrowing costs that are directly attributable to the acquisition, construction or production
of a qualifying asset are capitalised during the period of time that is required to complete and prepare the asset
for its intended use or sale, Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their expenditure on
qualifying assets is deducted from the borrowing costs eligible for such capitalisation.

Other borrowing costs are expensed in the period in which they are incurred.

Borrowing costs consist of interest and other costs that are incurred in connection with the borrowing of funds.




m) Provisions and contingencies:

n)

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate can be made of the amount of the obligation. If the effect of the time value of
money is material, provisions are discounted using the government securities interest rate for the equivalent
period. Unwinding of the discount is recognised in the Statement of Profit and Loss as a finance cost. Provisions
are reviewed at each balance sheet date and are adjusted to reflect the current best estimate. Provisions are not
recognised for future operating losses. .

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the company or a present obligation that arises from past events where it is either
not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be
made. Information on contingent liability is disclosed in the notes to the financial statements. Contingent assets
are not recognised. However, when the realisation of income is virtually certain, then the related asset is no
longer a contingent asset, but it is recognised as an asset.

Income Taxes:

Current Income Tax:

Current Income Tax liabilities are measured at the amount expected to be paid to the taxation authorities using
the tax rates and tax laws that are enacted or subsequently enacted at the end of the reporting period.
Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulation are subject to interpretation and creates provisions where appropriate.

Deferred Tax:

Deferred Tax is recognised using Balance sheet approach, on temporary differences between the tax bases of
assets and liabilities and their carrying amounts in the financial statements. Deferred Income Tax is determined
using the tax rates and tax laws that are enacted or subsequently enacted at the end of the reporting period.

Deferred Tax liabilities are recognised for all temporary differences. Deferred tax assets are recognised for all
deductible temporary differences, the carry forward of unused tax credits and unused tax losses only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets
against current tax liabilities and the deferred tax balances relate to the same taxation authority. Current tax
asset and liabilities are offset where the company has a legally enforceable right offset and intends either to settle
on net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in the statement of profit and loss, except to the extent that it relates to
items recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in
other comprehensive income or directly in equity, respectively.




o)

Larning per share:

Basic earnings per share is calculated by dividing the net profit or loss (after tax) for the year attributable to
equity shareholders by the weighted average number of equity shares outstanding during the year.

Diluted earnings per share is calculated by dividing the net profit or loss (after tax) for the year attributable to
equity shareholders and the weighted average number of equity shares outstanding during the year are adjusted
for the effects of all dilutive potential equity shares.

4. Critical accounting estimates, assumptions and judgements:

The preparation of the financial statements requires management to make estimates, judgements and assumptions
that affect the reported balances of assets and liabilities, disclosure of contingent liabilities as on the date of
financial statements and reported amounts of income and expenses during the period. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of
assets or liabilities affected in future periods.

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

In the process of applying the Company’s accounting policies, management has made the following estimates and
judgements, which have significant effect on the amounts recognised in the financial statement:

(a) Depreciation and useful lives of Property, Plant and Equipment & Investment Property:

)

(c)

Property, plant and equipment & Investment Property are depreciated over the estimated useful lives of the assets,
after taking into account their estimated residual value. Management reviews the estimated useful lives and
residual values of the assets annually in order to determine the amount of depreciation to be recorded during any
reporting period. The useful lives and residual values are based on the Company’s historical experience with
similar assets and take into account anticipated technological changes. The depreciation for future periods is
adjusted if there are significant changes from previous estimates.

Defined Benefit plans:

The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation
are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may
differ from actual developments in the future. These include the determination of the discount rate, future salary
increases, mortality rates and attrition rate. Due to the complexities involved in the valuation and its long-term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

Provisions:

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow
of funds resulting from past operations or events and the amount of cash outflow can be reliably estimated. The
timing of recognition and quantification of the liability require the application of judgement to existing facts and
circumstances, which can be subjeetdp change. Since the cash outflows can take place many years in the future,
the carrying amounts of py ""i_'b"/f'f)ﬁ.'féfqrfrT- fabilities are reviewed regularly and adjusted to take account of changing
facts and circumstances// s \\": h e
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(d) Impairment of financial assets:

(e)

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash
loss rates. The Company uses judgment in making these assumptions and selecting the inputs to the impairment
calculation, based on Company’s past history, existing market conditions as well as forward looking estimates at
the end of each reporting period.

Estimates and judgments are based on historical experience and other factors, including expectations of future
events that may have a financial impact on the Company and that are believed to be reasonable under the
circumstances. They are continuously evaluated.

Fair Value measurement:

Management applies valuation techniques to determine their fair value of financial instruments (where active
market quotes are not available) and non-financial assets. This involves developing estimates and assumptions
consistent with how market participants would price the instruments/assets. Management bases its assumptions
on observable data as far as possible but this may not always be available. In that case Management uses the best
relevant information available. Estimated fair values may vary from the actual prices that would be achieved in an
arm’s length transaction at the reporting date.

4A. Recent pronouncements

Standards Issued but not Effective:

On March 23, 2022, the Ministry of Corporate Affairs (MCA) has notified Companies (Indian Accounting standards)
Amendment Rule, 2022, This notification has resulted into amendments in the following existing accounting standards
which are applicable to the company from April 15 2022,

Ind AS 101 — First time adoption of Ind AS

Ind AS 103 — Business Combination

Ind AS 109 — Financial Instrument

Ind AS 16 — Property, Plant and Equipment

Ind AS 37 —Provisions, Contingent Liabilities and Contingent Assets
Ind AS 41 — Agriculture

Application of the above standards are not expected to have have any significant impact on the company’s financial
statements.
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Particulars Notes As at As at As at
31st March, 2022 31st March, 2021 1st April, 2020
(Refer Note.36 ) (Refer Note.36 )
Assets
Non Current Assets
Property, Plant & Equipment 5 11.92 14.75 21.85
Intangible Assct 5 0.14 0.58 1.55
Investment Property 6 69,955.70 69,955.70 69,955.70
Investment Property under Construction 6A 42,479.73 22,229.57 14,134.17
Other Non Current Assets 7 1,483.05 98.04 26.51
Deferred Tax Asset 8 1.49 - 5
1,13,932.03 92,298.64 84,139.78
Current Assets
Financial Asset
i) Tnvestments 9 1,746.95 634.11 316.78
if) Cash and Cash Equivalents 10 195.00 52.80 351.94
iify Bank Balance other than (ii) above 1 1,087.98 199.00 -
iv) Other I'inancial Asscts 12 11.39 1.65 =
Current 'l'ax Assets (net) 13 - 249 -
Other Current Assets 14 283.80 239.08 1,738.35
3,325.12 1,129.13 2,407.07
Total 1,17,257.15 93,427,717 86,546.85
Equity and Liabilities
Equity
Equity Share Capital 15 1.00 1.00 1.00
Other Equity 16 1,12.247.17 90,716.33 83,741.41
1,12,248.17 90,717.33 83,742.41
Liabilities
Non-current liabilties
Financial Liabilitics
Provisions 17 76.96 47.63 46.03
Current liabilties
[inancial Liabilities
i) Borrowings 18 - 1,000.00 =
i) 'rade Payables 19
Micro and Small Lnterprises - - =
Others 3.62 2.90 0.24
1ii) Other financial liabilities 20 4,784.95 1,621.70 915.58
Current Tax Liability (Net) 21 2.86 = 8.39
Provisons 22 9.44 2.94 2.50
Other Current Liabilities 23 131.15 35.27 1.831.70
5,008.98 2,710.44 2,804.44
Total 1,17,257.15 93,427.77 86,546.85
The above standalone balance sheet should be read in conjunction with 1 10 42

For and on behalf of the Board of Directors

Wil

Rajesh Kulkarni
Director
DIN No. 03134336




Sparkle One Mall Developers Private Limited
(CIN No. U70109MH2017PTC299103)
Statement of Profit and Loss for the Year Ended 31st March, 2022

(X in Lakhs)
. For the year ended 31st For the year ended 31st
Rasuculars i March, 2022 March, 2021
Income )
Total Income =
Expenses
Finance Cost 24 9.00 0.38
Other Expenses 25 35.78 8.47
Depreciation and amortisation expense 5 6.35 10.03
Total Expenses 51.13 18.88
(Loss) Before Tax (51.13) (18.88)
Tax Expenses
Current Tax 12.29 6.20
Tax Adjustment of Earlier Year 7.23 -
Deferred Tax (1.49) :
(Loss) for the year (69.16) (25.08)
Other comprehensive income/ (loss) - =
Total comprehensive income/(loss) (69.16) (25.08)
Earning Per Equity Share of face value of Rs. 10/- each
Basic and Diluted EPS 26 (691.51) (250.80)
The above standalone Profit and Loss should be read in conjunction with the 1to 42

accompanving notes

As per our Report of even date
For A. M. Ghelani & Company
Chartered Accountants

Firm Registration No.: 103173W

For Price Waterthouse
Chartered Accountants LLP
Firm Registration No.: 012754N/N500016,

e

N
Chintan Ag Ghelani RS
Partner

Membership No.: 104391

bership No.: 109553

Place : Mumbai
Date : 23rd May 2022

For and on behalf of the Board of Directors

Pawan Kakumanu Rajesh Kulkarni
Director Director
DIN No.07584653 DIN No. 03134336




Spitrkle One Mall Developers Private Limited
(CIN No. U70109MH2017PTC299103)
Cash Flow Statement for the Year ended 31st March, 2022

(¥ in Lakhs)
For the Year ended For the year ended
Particulars 31st March, 2022 31st March, 2021

A. CASH FLOW FROM OPERATING ACTIVITIES
Net (Loss) Before Tax as per Profit and Loss Account (51.13) (18.88)
Adjusted for:
Depreciation 6.35 10.03
Operating Loss before Working Capital Changes (44.78) (8.85)
Change in Working Capital :
Other Current and Non Current Assets (1,437.00) 1,409.81
‘Trade Payable, Other Current and Non Current Liabilities / Provisions 3,304.62 (1,100.11)
Cash generated from Operations 1,822.86 300.85
Less: Tax paid (Net) (9.75) (15.61)
Net Cash generated from Operating Activities A) 1,813.11 285.24
B. CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Mutual Fund (16,807.00) (4,335.00)
Proceed on sale of Mutual Fund 15,694.17 4,017.67
Investment in Fixed Deposit (888.98) (199.00)
Interest receied on Fixed Deposit 247 23.19
Proceeds from Deposit - -
Purchase of Property Plant & Equipment & Investment Property under Construction (20,265.46) (8,097.37)
Net Cash ( Used in ) from Investing Activities  (B) (22,264.80) (8,590.49)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Inter Corporate Deposit 5,500.00 1,000.00
Repayment of Inter Corporate Deposit (6,500.00) -
Proceeds from Optionally Convertible Debetures 21,600.00 7,000.00
Interest Accreud on Fixed Deposit - =
Interest paid on Inter Corporate Deposit (6.03) 6.03
Interest paid on Optonally Convertible Debetures (0.06) 0.09
Net Cash Generated from Financing Activities ©) 20,593.89 8,006.12
Net Increase/ (Decrease) in Cash and Cash Equivalents (A + B + C) 142.20 (299.13)
Cash and Cash Equivalents at the beginning of the year 52.80 351.93
Cash and Cash Equivalents at the end of the vear 195.00 52.80
Notes to Cash Flow
Components of cash and cash equivalents :
Cash on Hand 0.01 0.24
Balance with Bank 194.99 52.56
Cash and Cash equivalents at the end of the vear 195.00 52.80

The above standalone cash flow should be read in conjunction with the accompanying notes

As per our Report of even date
For A. M. Ghelani & Company
Chartered Accountants

I"lrmZ, n»zml'unn No.: 103173W

For Price Waterhouse Chagtered Accountants LLP

Cl’unmu Ay hclnul
Partner
Memberslp No.:

For and on behalf of the Board of Directors

Pawan Kakumanu
Director
DIN No.07584653

Rajesh Kulkarni
Director L
DIN No. 03134336 \\‘*
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{¥ in Lakhs)

Investment Property Land Total

Gross Carrying Amount

Balance as at April 2020 69,955.70 69,955.70
Additions -

Deletions - -
Balance as at April 2021 69,955.70 69,955.70
Additions - -
Deletions - -
Balance as at March 2022 69,955.70 69,955.70
Investment Property Pledge as security

No investment properties pledged as security by the Company.

Note 6A. Investment Property under Construction

Particulars Amount Total

Gross Carrying Amount

Balance as at April 2020 14,134.16 14,134.16
Additions 8,095.41 8,095.41
Balance as at April 2021 22,229.57 22,229.57
Additions 20,250.16 20,250.16
Balance as at March 2022 42,479.73 42,479.73

Investment properties under construction

Investment Properties under construction includes retail and commercial building under construction located at Hebbal Bangalore. It
also includes certain portion of Property, Plant & Equipments related to the said property,

The Management is of the view that the fair value of investment properties under construction cannot be reliably measured and hence
fair value disclosures pertaining to investment properties under construction have not been provided.

Ageing of Investment property under construction
Amount in Capital Work in Progress 31st March 2022

More than 3
Particulars Less than 1 Year |1-2 Year 2-3 Year Year Total*
Project in Progress 20,250.16 8,095.41 12,086.94 2,047.22 42,479.73
Project Temporarily Suspended - - - - -
20,250.16 5,095.41 12,086.94 2,047.22 42,479.73
Amount in Capital Work in Progress 31st March 2021
More than 3
Particulars Less than 1 Year [1-2 Year 2-3 Year Year Total*
Project in Progress 8.095.41 12,086.94 2,036.07 11.16 22,229.58
Project Temporarily Suspended - - - - -
8,095.41 12.086.94 2,036.07 11.16 22,229 58

Capitalised Borrowing Cost
Borrowing costs of Rs.1.52 lacs (PY.1.28lacs) were capitalised during the current year and previous year.

*During the year Capital Work in Progress is not overdue or exceeded its cost compared to its original Plan.
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Sparkle One Mall Developers Private Limited
(CIN No. U70109MH2017PTC299103)
Notes to financial st ag at 31at March, 2022

Notes Particulars

7  |Other non-current Assets
Prepaid Expenses

Advance Leasing Commission
Capital Advance

Deposits

8 |Deferred Tax Liability

At Beginning of the Year
Charge to profit or loss

At the end of the Year

Deferred Tax Asset/(Liabilicy) in relations to
Property, plant and Equipment

9 |Current Investment

Investment Mesured at Fair value through Profit & Loss
Investment in Mutual Fund(Unquoted)

DSP Mutual Fund

Nil (31st March 2021 :21,718.788 of Rs.2,919.6587), fully
paid

Axis Liquid Fund -Direct Growth

(5474.14 Units( 31st March 2021 :Nil ) of Rs.2364.0819
fully paid up

Kotak Liquid Fund -Direct Growth

4626.602 Units( 31st March 2021 :Nil ) of Rs.4303.0864
fully paid up

Aggregate amount of Unquoted Investment
Aggregate amount of Impairment in the value of Investment

10 |Cash & Cash Equivalents
Balances with Banks
Cush on hand

11 |Bank Balance other than above

12 |Other Financial Assets
Interest Accrued on Fixed Deposit

13 |Current Tax Assets (net)
Income Tax Paid (Net of provision (PY Rs.6.20 lacs )

14 |Other Current Assets

Balances with Statutory/Government Authorities
Advances to Vendors

Prepaid Expenses

Aggregate amount of Quoted Investment and Market Value thereof

Deposit with Bank (Maturity more than 3 months & less than 12 months)

®in Lakhs) |
As at As at
31st March, 2022 31st March, 2021
. 4.61
244.19 -
1,225.72 81.43
13.14 12.00
1,483.05 98.04
1.49 -
1.49 -
1.49 -
1.49 -
- 634.11
1,547.86
199.09 -
1,746.95 634.11
1,746.95 634.11
1,746.95 634.11
194.99 52.56
0.01 0.24
195.00 52.80
1,087.98 199.00
1,087.98 199.00
11.39 1.65
11.39 1.65
= 2.49
. 2.49
274.82 209.20
1.21 =
7.77 29.88
283.80 239.08
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[Sparkle One Mall Developers Private Limited

(CIN No. U70109MH2017PT'C299103)
Notes to financial statements as at 31st March, 2022
(¥ in Lakhs)
Notes Particulars As at As at
31st March, 2022 31st March, 2021
15  |Equity Share Capital
Authorised
10,002 Equity Shares (31st March 2021 : 10,002) of Rs.10/- each fully paid up 1.00 1.00
1.00 1.00
Issued, Subscribed and paid up
10,002 Equity Shates (31st March 2021 : 10,002) of Rs.10/-
each fully paid up 1.00 1.00
1,00 100
a) Reconciliation of the Shares outstanding at the beginning and at the end of the reporting No. of Shares No. of Shares
period
Shares outstanding at the beginning the ycar 10,002 10,002
Shares Issued during the year - 3
Shares outstanding at the end of the year 10,002 10,002 |
b) Shares held by Promoter Company
Liguity Share Capital - Island Star Mall Developers Private Ltd.
10,000 equity shares of Rs 10 each fully paid 10,000 10,000
Equity Share Capital - The Phoenix Mills Limited
2 equity shares of Rs 10 cach fully paid 2 2
¢) Details of shareholders holding more than 5% March 31, 2022 March 31, 2021
Shares in the company
Number of shares | % of Holdings Number of shares [ % of Holdings
Equity Shares of Rs, 10/~ each fully paid
Island Star Mall Developers Pyt. Lid.-( holding company) | 10,000 | 99.98 | 10,000 | 99.98
d) Shares held by promoters as at 31st March 2022
3 :
Name of Promoter No of Shates R “ change during the
shares year
Island Star Mall Developers Pvt. Ltd., holding 10,000 99.98 )
company
- . e o o ; ; 2 0.02 -
The Phoenix Mills Limited Ultimate holding company
¢) Terms of Issue
The Company has only onc class cquity shares having face valuc of Rs. 10 per share. Hach holder of equity shares 1s entitled to one vote per share. LEquity share
holder are also entitled to dividend as and when proposed by the Board of Director and approved by Share holders in Annual General Mceting, In the event of
liquidation of the company, the holders of Equity shares will be entitled to reccive remaining assets of the Company, after distribution of all Preferential
amounts which shall be in proportion to the number of shares held by the Shareholders.
(¥ in Lalkhs)
As at As at
3st March, 2022 31st March, 2021
16 |Other Equity
Retained Earnings
As per last Balance sheet (83.67) (58.59)
Adl:- Net (Loss) for the year (69.16) (25.08)
Closing Balance (152.83) (83.67)
Instrument Entirely Equity in Nature
1,12,40,00,000 Optionally Convertible Debetures- Island Star Mall Developers Pvt. Ltd 1,12,400.00 90,800.00
0.0001% Optionally Convertible Debentures (“OCI”) of Rs.10/- each fully paid-up
One Debenture having a face value of Rs. 10/~ Rupees Ten Only) cach shall convert into one equity
share with a face value of Rs. 10/- (Rupees ‘I'en Only)
1,12,247.17 90,716.33
Nature and Purpose of Reserves
a) Retained Earnings -
Retained earnings are the profits that the company has earned till date, less any teansfers to general reserve, dividends or other distributions paid to shareholders.
17 |Provisions
Gratuity ( Refer Note No.33) 44.72 33.16
Compensated Absences( Refer Note No.33) 32.24 14.47
76.96 47.63
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Sparkle One Mall Developers Private Limited
(CIN No, UTD109MHZ01 TTC299103)
Notes o financial i at 3lae March, 2022
(¥ in Lakhs
|Notes Particulars As at As at
31st March, 2022 315t March, 2021
18 | Borrowings
( Unsecured )
Inter Corporate Deposit (from Holding Company) -Repayable on Demand - 1,000.00
(Interest @ 8.5%)
2 L0000
19 | Trade Payables
Micro and Small Enterprises # - .
Others 3.62 2.90
362 250
Trade Payable ageing schedule for the year ended on 31st March 2022
8] ling for the following period from due date of P;
Particular Less than 1 Year 1-2 Year 2-3Year More Than 3 Year Total
(HMSME -
ii)Others 1.03 1.14 1.36 0.09 3.62
(iii) Disputed Dues- MSME.
Total 1.03 1.14 1.36 0.09 3.62
Trade Payable ageing schedule for the year ended on March 2021
O ling for the following period from due date of Payment
Particular Less than 1 Year 1-2 Year 2-3Year More Than 3 Year Total
(OMSME -
(idOthers 1.80 1.01 0.09 2.90
(i Disputed Dues- MSME
Total 1.80 1.01 0.09 2.90

This has been relicd upon by the Auditors.

# Thete are no Micro and Small Enterprises, to whom the company ows dues, for mote than 45 days during the year as at March 31,2021 and March 31, 2022. The above
information regarding Micro and Small Enterprises has been dertemined to the extent such parties have been identified on the basis of information available with the company.

The disclosure pursuant to the said Act s as under

. Principal anount due to Supplicr under MSMED Aet, 2006 . =
b Interest acerued and due on the abpve amountunpaid ] a
o Payment made beyond the appointed day during the perind . =
d. Interest paid - -
e Interest due and pagable for the petod of delay - w
£ Interest remaiming due and payable in succeeding penod i -

Other Current Financial Linbilities

Interest Accrued on Inter Corporate Diposit 6.03
Interest Acerued on Optionally Convertible Debetues 0.09 0.15
Deposits 861.09 474.20
Creditos for Capital Ttems 3.923.77
4.784.95
Current Tax Liability (Net)
Provisions for Taxaton (Net of taxes Paid of Rs.9.84 Lacs) 2.86 -
2.86 -
Provisions
Gratvity( Refer Note No.33) 5.49 2.00
Compensated Absences( Refer Note Na33) 3.95 0,94
9.44 294
=]

Other Current Linbilities
Seatumory Dues
Saluey Payable
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Spatkle One Mall Developers Private Limited
(CIN No. U70109MH2017PTC299103)
Notes to financial statements for the year ended 31st March, 2022

(X in Lakhs)
Notes | Particulars For the Year Ended | For the Year Ended
31st March, 2022 31st March, 2021
24 | Finance Cost
Interest on Late Payment of GST 7.73 -
Interest on Late Payment of Income Tax 0.85 -
Bank Chatges 0.42 0.38
9.00 0.38
25 | Other Expenses
Printing & Stationery 0.09 0.22
Audit Fees 20.37 0.20
Legal and Professional Expenses 8.90 3.49
Housekeeping Charges = 0.37
Conveyance Expenses 0.44 0.07
Travelling Expenses - 0.19
Miscellaneous Expenses 5.98 3.95
35.78 8.47
25.1| Payments to Auditors
Audit Fees 20.34 0.20
Out of Pocket Expenses 0.03 5
Total 20.37 0.20
= :E\\d\_llcrch . I
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Sparkle One Mall Developers Private Limited
{CIN No. U70109MH2017PTC299103})
iNu!en on Financlal Statements for the year ended 31st March, 2022
26 Earning per Share (EPS)
(%1n Lakhs)
N Particulars 2021-22 2020-21
I} |Net Profit after tax as per Statement
of Profit and Loss attributable to Equity Shareholders {69.16) {25.08)
li} [Weighted Average number of equity shares
used as denominator for calculating EPS 10,002 10,002
li} |Weighted Average number of equity shares
used as denominator for calculating Dllluted earning per share 1,00,06,66,667 90,80,00,000
iv) |Basic & Dilluted* Earning per share {Rs.) {691.51) {250.80)
v} |Face Value per equity share 10.00 10.00
* Antidilutive hence same as Baslc EPS
27  Falr Value of Financlal assets and Liabllities:
Set out below s the comparlson by class of carrying amounts and fair value of Company's financial instruments that are reognised In the flnancial statements.
X in Lakhs)
As at March 31, 2022 As at March 31, 2021
Partlculars Falr Fair
Carrylng Value Carrylng Value
TYing Value rying val
Financlal assets deslgnated as Falr value through Profit & Loss
Investments 1,746.95 1,746.95 634,11 634.11
Financlal assets designated at amortised cost
Cash and Cash Equivalents 195.00 195,00 52,80 52.80
Other Bank Balance 1,087.98 1,087.98 199.00 199.00
Other Financial Assets 11.39 11.39 1.65 1.65
Total 3,041.32 3,041.32 887.56 8B7.56
Financlal labllitles deslgnated at amortised cost
Trade payables and others 3.62 3.62 290 290
Borrowings - - 1,000.00 1,000.00
Other Financial Llabilites 4,784.95 4,784.95 1,621.70 1,621.70
Total 4,788.57 4,788.57 2,624.60 2,624.60
Falr valuation techniques:
The Company maintains policies and procedures to value financial assets or financlal liabllities using the best and most relevant data available.
The following methods and assumptlons were used to estimate the fair values
1 Fairvalue of investments in mutual funds |s calculated based on NAV declared by fund.
2 Falrvalue of Financial Assets & Financial Liability carrled at amortised cost is not materially different from It's carrying cost.
Falr Value hierarchy:
The following table provides the fair value measurement hlerarchy of Company's set and liabilitles, grouped Into Level 1 to Level 3 as described below:
Level 1: Quoted prices / published NAV {unadjusted) in active markets for identical assets or liabllitles. It Includes fair value of financlal instruments traded in active markets and are based on quoted markat prices at the balance
sheet date.
Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, elther directly (that is, as prices) or Indirectly {that Is, derlved from prices). It includes falr value of the financial
instruments that are not traded in an active market is determined by using valuation technlques, These valuatlon techniques maximise the use of observable market data where It Is available and rely as little as possible on the
company specific estimates. If all significant inputs required to fair value an instrument are observable then instrument is included In level 2
Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). If one or more of the significant inputs is not based on observable market data, the Instrument [s included in
level 3,
2020-21
Level 1 Level 3 Level 1 Level 2 Lavol 3
Assets fLiabllities measured at falr value
Financial Assets:
Investments in Mutual Fund - 1,746.95 - - 634.11 =
28  Financlal risk Management:
The Company's financial liabllities comprise , trade payables, borrowings and other payables. The main purpose of managlng financial liabilities is to manage finances for the Company's operations. The Company has loan and
other receivables, that arise directly from its operations.
The Company's activities expose it to credit risk, liquidity risk and market risk. This note explains the sources of risks which the entity is exposed to and how it mitigates that risk.
e  Market risk:
Market risk is the risk that the falr value or future cash flows of a financlal Instrument will fluctuate because of changes In market prices, Market prices comprise three types of risk: currency rate rlsk, Interest rate risk and other
price risks, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings and Investments in securitias.
e Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financlal Instrument will fluctuate because of changes In market interest rates. The Company Is not exposed to Interest rate risk as the Company does not
have borrowings as at the respective reporting dates,
e  CreditRisk
Credit risk is the risk of financial loss to the Company that a customer or counter party to a financial instrument falls to meet its obligations. The Company Is exposed to cred|t risk from its operating activities and from its
financing activities, Including deposits with banks, mutual funds and financia! institutions and other financial Instruments.
Cash and cash equivalents an other Investments
The Company Is exposed to counter party rsk retating to medium term deposits with banks and Investment In mutual funds,
The Company considers factors such as track record, slze of the institutlon, market reputation and service standards to select the banks with which balances and deposits are maintained. Generally, the balances are maintained

with the institutions with which the Company has also availed borrowings. The Company does not maintaln slgnificant cash and deposit balances other than those required for its day to day oparations.
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Spaikle One Mali Developers Private Limited
(CIN No, UT0109MI201 78 T 380103
Nates on Financilal

Statements for the year ended 31st March, 2022
EXposure to ceedit gy

The gross carrying amount of financial assets,

Fimpnicial assets

for which feiss atlowancs s irtensured using 13 menthy Emmn_cr@s!lt_um_{licn_:
ALt

Asat March 31, 2023 A5 8t Mareh 31,

2021

Cath and Cash Enulyalant _I;i:‘:]__’ixm
Other Bank Balance _‘EIL'-]
Othor Finaricial Ags _{En_nj
Cash and Cash equivalant, ather financlal Sssets are neither past due erimpaired, Managamant s of the view that thege financinl assets ary fonsidered good and 13 monthy ECL (s not provided,
& Liguidity pisk

Linuiclity sk 1 tye ek that the Company may nat s abile ta mest its B

The Company'y objective |5 to BEall times malnslg optimum levaly of Ji

Its needs for fundy, The eurrent Borrowings are sulficient to meet jts sh
flows.

|

Tesent and futyre cash and collateral abtigations Wwithoul Incurring unacceptable lnsses,

quidity to mael iy cash and colataral requiremants. The Company ralies oana mix of bmowmp,
OrE 10 meditm tegy Pirslon nesds, M, monitors the Company's nat Tiquidity positio

capitil Infusion snd axcess aperating cash flows 1o mast
n through tolling forecasts an the basis of expectad cosh,

The Company Is fequired to maintain raplas fsueh as debi service coverage ratio Sroured coveraje Fatlo) as iment

tnans become callatilg 1o the extant of fuilty

10 ot the optian of lenders, exeept where Exemption ig

din the loan at specifiod levels. in the avent of fallure to moet By of these ratios tliese
pravidad by lender,

Borrowings
Other Financlal Liatilities
Trade o

4,784,95
62

1,000.00
L621.70
2,50

Capital management
The primary objectiva of the Company’s capital

I the shareholder value, The Company's primary objective when manoging capital is 1o ensure that It maintsing an efficient capital structure and
healthy capltal ratlas and saf the Company's ability to continue as a Boing concern in order 10 support Its businass and provide s felums for shareh The Company atso Proposes to molntain g optiml
Capital structire 1o reduce the ot of capltal, No chunges wata made iy the objectives, policies or Procasses during the year anded March 31, 2022,

For the purpase of the Company's capital managament, capltal Inelutes issuug capital, share prgsmy

mand all othar eauity reserves. Nat dabit includes, Intarest bearing loans ang Borrowinigs, loss cash and short term deposits.

Loans sny Barrawings

Less: Cash and cash equivalents + Pank Deposits

Net Debt

Tatal Capital

Capital+Net Debt
earing Ratio

11282.97)
1,12248.17
1,10,965.20

29  Related party Disclosure;
In accordance with the re

qulrements of IND As 24, on rel,
with whom transactions h

ated party dlisclosures,
ave taken olace during reoorted

name of the related party, related Party relati
veriods, are:

8 balances Including commitments where contro! exlts |
a)

Related Party with whom transactions have been taken place and refatlonshlps:

Nitme of Thi par
Category 1 : Entity havi contol

The Phoenix Mall Lim|ted

Island Star Mail Developers pvt. Ltg

I
Feliow Subsidary of
Ultlmate Holding

itimute Holding
Cotmpan:

ners Private Limited
Fee/Leasing Commi and Adquisl
Markot City Resources Private Limited

Issue of 0.0001% Optionall Convertible Dely Issued {Ocp)
Inight Mall Devalopers Prlvate Limited

1,12,400.00
t on Optlonally Convartible Db (oco)

Insight Mall Developers Private Limited 0.09
Inter Corporate Deposiy

Insight Mall Developery Private Limited

Project Managemant FeofLoasing Commission ang Acqulsition Fee
Market City Resources Private Limited

Purchase af Matarial
Palladl ;

FIgures In bracket represents previous year figures,

he transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions,
teview of Outstanding balances Is undertaken each financial year through examining the financial position of the related Parly and the market In which related party operates, These balances are unsecured and thelr
ettlement occurs through Banking channel, —
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Sparkle One Mall Developers Private Limited
(CIN No. U70109MH2017P1'C299103)
Notes on Financial Statements for the year ended 31st March, 2022
(X in Lakhs)

Particulars 2021-22 2020-21
30 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 12.29 6.20
12.29 6.20
B Reconciliation of Current Tax expenses:
(Loss) from Continuing operations (51.13) (18.88)
Applicable Tax Rate 26.00% 25.17%
Computed tax expenses (13.29) (4.75)
Additional disallowances for tax purpose 1,87,259.02 2,67
Additional allowances for tax purpose (1.42) (1.78)
Additional allowances for capital gain 21.96 3.94
Additional allowances for other income 3.17 5.42
Other disallowances for tax purpose s 0.70
1,87,269.44 6.20
31 Deferred Tax Recognised in statement of profit and Loss relates to the following:
Accelerated depreciation for tax purpose (1.48) -
Deferred Tax (Asset) (1.48) -
Reconciliation of deferred tax liabilites/(asset) net:
Opening balance as on st April, 2021 - -
Tax (income) during the year (1.48)
Closing balance as on 3 1st March, 2022 (1.48) e

32 Contingent Liabilities
(a) During FY 2018-19, L&T Constructions Equipment Limited has filled writ petition challenging the ground rent imposed by Bruhat Bengaluru
Mahanagara Palike amounting to Rs. 1166.436 lacs. The Company was liable to pay Rs. 751.42 lacs in the event of L&T Constructions
Equipment Limited lossing the petition. The Petition is disposed of during the year.(CY ; Nil; PY:751.42 lacs)

(b) During the year 2020-21, the Company has filed Writ Petition against Bruhat Bengaluru Mahanagara Palike relating to ground rent for an
amount of Rs. 690.53 lacs. Out of this, Company's share of liability was Rs. 564.78 lacs » balance has to be paid by L&T Constructions
Equipment Limited, in the event of Company lossing the petition.The Petition is disposed of the during the year. (CY : Nil; PY:564.78 lacs)

(c) During the year 2020-21, the Company has filed Writ Petition against Bangalore Water Supply and Sewerage Board (BWSSB) demand
relating to Beneficiary Capital Contribution of Rs.243.93 lacs and Advance probable prorata Rs.408.43 lacs (PY. Rs.242.93 lacs ,Rs.408.43

(d) Estimated amount of contracts remaining to be executed on capital Account and not provided for in the accounts is'Rs. 12646.34 lacs (PY.
Rs.15330.97 lacs)

33 Employees Benefits:
Expenses recognised for Defined contribution plan:
2021-22 2020-21
Company's Contribution to Provident Fund 9.25 6.35
Company's Contribution to Employees State Insurance - -
9.25 6.35
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rﬁpnrlr.le One Mall Developers Private Limited
(21N No. LITH DML TITE2901058)
MNotes on Financial Statements for the year ended 318t March, 2022

(% in Lakhs))
| Particulars 2021-22 | 2020-21
3 Amount to be recognized In Balance sheet:
Present value of Defined Benefit Obllgatlon 50.20 35.16
Fair Value of plan assets at the end of the year - -
Amount recognized in Balance sheat 50.20 35.16
4 | Currant / Non - current bifurcation:
Currant benefit obligation 5.48 2.00
Non - current benefit obligation 44,73 33.16
5 Expenses Capltalised in CWIP
Current Service Cost 426 4.76
Interest cost on obligation 2.68 234
Expacted Raturn on plan assets - -
Past Service Cost - -
Actuarial (gain)/losses -
Expense recognized In the statement of Profit & Loss account 6.94 7.10
6 Rec d In CWIP Other Comprehensive Income for the year
Amaetint recognized in OCI, Beginning of Perlod 21.85 24.70
Ry due to:
Effect of change in flnancial assumptions 1.03 {1.04)
Effect of change in demographic assumptions 1.93 -
Effect of experlence ad)ustments 5.13 {1.81)
Return on plan of assets( excluding interest) 0.16 -
Net Actuarial (gain}/loss recognized for the year 30.10 21.85
7 Maturity profile of defined benefit abligation
Within the next 12 months 548 192
Between 2 to 5 years 2317 11.07
Between 5 to 10 years 22,86 14.28
B Acturial assumptions used for estimating defined benefit obligations
Dlscount Rate 7.40% 7.00%
Salary Escalation Rate 7.00% 5.00%
Expected Rate of Return on Assets NA NA)
Martallty Rate |1ALM (2012-14} IALM {2012-14)
Ultimate Ultimate
Attrition/ Withdrawal Rate 10% 5%
The weighted average duration of plan 12.68 years 12.36 years|
Mo. of Employoas 34 28
Average Age 3943 39.38
Total Salary 14.60 11.52
Average Salary 0.43 0.41
Average Service 5.83 57
Accrued Beneflt 54 40
Agtuarial Liabllity . i

Notes:

1 Salary escalatlon rate s arrived after taking into account regular Increaments, price Inflatlon and promotion and other relevant factors such

as supply and demand in employment market,

2 Discount rate Is based on prevalllng market yields of Indlan Government Securitles as at balance sheet date for estimated term of|

obligations,

3 Attrltlon rate/ withdrawal rate is based on Company's pollcy towards retentlon of employees, historical data and Industry outlook.

4 Expected contribution to deflned benefit plans for the financial year 2022-23 Is Rs.0.50 lacs

5 The above informatlon Is certlfled by actuary,

6 Sensitivity analysls:

| EffectonGratultyobligation |
Change In p 2021-22 2020-21
Dlscount rate +1% {2.98) (3.14)
-1% 3.35 3.65
Salary Escalatlon rate +1% 2.28 2.30
-1% (2.46) {2.24)
Antrition Rate +1% 033 0.35
-1% {0.39) (0.42)

These gratulty plan typlcally expose to the company to actuarlal risks such as: investment risk, interest risk, longevity risk and salary risk.

Investment Risk:
The present value of the deflned 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 government bonds, For other deflned benefit plans, the discount rate Is determined by reference to market yleld at the end of
reporting perlod on high quality corporate bonds when there is a deep market for such bonds; if the return on plan asset Is below thls rate, It wlil create
a plan deficlt.

Interest risk

A decrease in the bond Interest rate will Increase the plan liabllity; however, this will be partlally offset by an increase in the return on the plan debt
investments.

Longevity risk

The present value of the defined benefit plan llabllity Is calculated by refi to the best of the mortality of plan particlpants both during
and after their employment. An Increase in the life expectancy of the plan particlpants wlll Increase the plan’s liability.

Salary risk
The present value of the deflned plan liability Is calculated by reference to the future salarles of plan participants. As such, an Increase in the salary of
the plan participants will Increase the plan’s liability.

Other Long Term Benefit Plan - Compensated Absences
Particulars 2021-22 2020-21

Prasent value of unfunded obligations =
Expenzes capltallsed in CWIP 21.04 0.82
I Other comprehensive income - -
Actuarlal (Galn) / Loss - Plan llabilltles . =
Actuarial (Gain) / Loss - Return On Plan Assets = Z
Net {income)/ Expense For the period Recognized In OCl < i
Discount rate (per annum) 7.40%

Salary escalation rate (per annum) e 7.00%
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[Sparide One tall Developers Privaie Limited
¥
(1M No, LIFOTOORM201 71120010

34 Segment reporting:
The Company is malnly engaged in Real Estate, Constructlon Operation and M of mall. C ing the nature of the company’s business and operatlons, there are no
separate reportable (busi and/or geographlcal) in accordance with the requi of Indian A Standard (IND AS)108 —'Segment Reporting’.

kL Estimation uncertainty relating to the global health pandemlc on covid 19
In preparation of these f | 1ts, the Company has taken Into account Internal and external sources of information to assess possible impacts of the pandemic,

including but not limlted to assessment of liquidity and golng concern, recoverable values of Its financial and non-financlal assets.

The Company has also assessed the potentlal Impact of Covid-19 on the carrylng value of property, plant & equipment, Investment Propertles and other current assets appearing
In the fl lal of the Ci In d plng the and refating to the future uncertainties in the I ditions b of this deml
the Company as at the date of app | of fi ial and based on current estimates, expects to recover the carrying amounts of the assets as at 31.3.2022, Consldering
the evolving nature of the pandemlc, its actual impact In future could be different from that estimated as at the date of approval of these financlal statements.

The company will continue to closely monitor uncertainties arising of materlal changes to the future economic conditions and its Impact on the construction of mall In the near
future,

36 During the Year, the Company has reclassified Land and Building pertaining to retall / commerclal licensing operations from Property Plant and Equipment to Investment Property
as Company belleves that revised presentation provides information that Is more relevant to the users of financlal statements and Is more appropriate considering general
accounting practices and Companles operations. The previous perlod figures have been regrouped ta Incorporate the above reclassification. Further, the Company has assessed
the impact of such reclassificatlon on Its financlal statements for the year ended March 31, 2021. There s no impact of the sald reclassification on the profits In the Statement of
Profit and Loss for the previous period, cash flow statements for the previous period and the retalned earnings as at the beginning of the previous period. Had this reclassification

been reflected in the above loned | the Impact would have been as follows:
As ot 315t Mar 21 As at 1st Apr 20 (T in Lalkhs)
Particulars Note No. As Origlnally Reported | Reclasslflcation As Reclaslfled As Origlnally Reported |Reclasslfication As Reclasifled Net Impact
Property,
Plant &
N t
Equipment g 69.971.02 (69.955.70) 15,33 69,979.10 (69.955.70) 23.40 m"N':i: é’:ﬁ‘:ﬁ“
[nvestment Assets
Property 6 " 69,955.70 69,955.70 - 69,955.70 69,955.70
37 Reclasslfication: During the financlal year ended 31st March 2022, the company has reclassifled/regrouped certaln comparatlve, In order to confirm with current year's
presentation.
The key recassilication/regrouping Inclided the following :
Item of Balance Sheat daount “2:;:1“ March Earller Reclassifles as Reclasslfied as
Other Current Financlal
Provislons for Expenses 353.26 |Other Current Liabllitles Uabllities
Capital Advances 81,43 | Other Current Assets Other Non Current Assets
Net Debt Reconclllation
38 The Company includes within net debt borrowlngs less cash and cash equlvalents and other bank balance.
| Particulars Noteno
- Non current & eurrent 18
10
11
Other Assets Uabilltios from Financing activities
Partlcular ings - Total
B c:ir:j:?f:h Other Bank Balance o Cash credit from bank
Eguivalents
Nat Dabt as an (1st April 2020 (351.94) - - {351.94}
Cash Flows 299,14 (199.00) - 1,100,14
Net Debt as on 31st March 2021 [52.80, {159.00) 1,000.00 - 748,20
Cash Flows (142,20 (888 08) 11,000.00) - (2,031.18)
Net Debt as on 31st March 2022 (195.00 (1,087.98) - = (1,282.97)|
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Eﬁi‘ﬂlmr One Mall Developera Private Limited

(CIN No. U70109MH2017PTC299103)

Mates on Financial Statements for the year ended 31st March, 2022

35 |Additional regulatory Information required by Schedula Il

i| Details of benaml property held -

No proceedings have been inltiated on or are pending against the company for holding benami property under the Benaml Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
il|BorrowlIng secured agalnst current assets

The company does not have borrowlings from banks and financial institutlons on the basls of security of current assets,

Wilful defaulter

Company have not been declared wilful defaulter by any bank or flnancial Institution or government or any government authority.

Relationship with struck off companies

Thit company has no transactions with the companies struck off under Companies Act, 2013 or Companles Act, 1956.

Compliance with number of layers of companles

Tha company has complied with the humber of layers prescrlbed under the Companles Act, 2013,

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.

lijutilisation of borrowed funds and share premlum

Thet company has not advanced or loaned or invested funds to any other person(s} or entity(ies), Including foreign entities {intermediaries) with the understanding that the Intermediary shall:

A, directly or indirectly lend or Invest in other persons or entitles identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiarles) or

b. provide any guarantee, security or the llke to or on behalf of the ultimate beneflciarles

The company has not received any fund from any person(s) or entity{ies), including foreign entities {Funding Party) with the understanding (whether recorded In writing or otherwise) that the company
shall:

. directly or indlrectlv lend or invest in other nersons or entitles identified in anv manner whatsoever bv or on hehalf of the Funding Partv (Ultimate Beneflciaries) or

viiijUndisclosed Income

Thera is 00 income surrendered or disclased as income durine the current or prevlous vear in the tax assessments under the Income Tax Act. 1961. that has not heen recorded In the books of account,
x| Details of crypto currency or virtual currency

Thia company has not traded or Invested In crypto currency or virtual currency during the current or previous year.

x| Valuation of PP&E, i ble asset and inv property

The company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

<

-1

401 The expendIture incurred during the constructlon period is treated as "Project Develop E diture” pending capitalisation. The same has been Included under Investment Property under Canstruction
and will be apportloned to fixed assets on the completlon of the project
(% in Lalk

[Particulars 2021-22 2020-21

Opening Balance Expenditure 22,229.57 14,146.60

Adel:

Interest and Finance Charges 151,70 127.77

Administrative Expanses 71.44 1.41

Salary Expensas 467,25 361.60

Insurance Expenses 49.28 39.26

Travelling, Boarding and Lodging Expenses 5.19 0.59
|Electricity and Fuel Expenses 77.16 50.08

Serurity Expensas 82.93 48.67

Site Operating Expenses 19,333.03 7,432.05

Less : Interest income 12,21 21.54

Closing Balante 42,479.76 22,229.57

A1{Ratlo Numerator Denominator Current Period Pravious Perlod % Varlance| Reason for.varlance
Current Ratio Current Asset Current Liabilites 0.66 0.42 -59.35% | Refer note “a" below,
Deth-Equity Ratio Total Debt Sharéholder Equity . 0.01 100.00% | Refer note "b" below.
Return on Equity Ratio Net Profit after Tax Avg shareholders -0.07% -0.03% -137.00% | Refer note “c" below.
Kamaal
Trade payables turnover ratio Purchases of services | Average Trade 10.98 5.40 -103,13% | Refer note “d" below.
& other expenses | Payable
Return on Capital Employed Earnings before Capltal employed -0.05% -0.02% -121,25% | Aefer note "e" below,
Ko il Treishs
Return on Investment Other Income Investment in 6.28% 2.99% -100.97% [Rafer note *f" below.
{Excluding Dividend) |Fixed deposit and
Notes:

a.0ue to Increase in Investment In Mutual fund and Fixed deposits during the perlod.
1. Due to repayment of Borrowing during the period.

¢, Dis to Increase in optionally convertible Debentures,

. e to Increase in audit fees during the vear.

e.lue to Increase in loss for the year,

f.Bun to Increase In return on Mutual Fund and Fixed Deposit.

Bierlow ratlos are not applicable as company's projects are in the constructlon stage where ratios are not applicable.
Debt Service Coverage Ratio, Inventory- Stock Turnover ratio, Trade Receivable and Trade Payable Ratio, Net Capital Turnover Ratio, Net Profit Ratio, Return on Investment.

42| The previous year figures have been regrouped , reworked, rearranged and reclasslfied, wherever necessary and are to be read in relatlon to the amounts and other disclosures relating to the current year.
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