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INDEPENDENT AUDITOR’S REPORT

To the Members of Athena Land Development Limited
Report on the Audit of the Financial Statements
Opinion

We have aundited the accompanying financial statements of Athena Land Development Limited (“the
Company”), which comprise the balance sheet as at 31 March 2021, and the Statement of Profit and Loss
(including Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (hereinafter referred to as "the financial
statements').

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so reguired and give a teue and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (Ind AS’) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 Mazch 2021, its loss and total comprehensive income,

changes in equity and its cash flows for the year ended on that date.
Basis fot Opinion

We conducted our audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Fthics 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 Fithics. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors is responsible for the other information. Other information does not
include the financial statements and our anditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we will 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 matesially 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 on the other information obtained prior to the date of this

auditor’s report, we conclude that there is a material misstatement of this other information, we are
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required to report that fact. Reporting under this section is not applicable as no other information is
obtained at the date of this auditor’s report.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directots 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, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the Ind AS
specified under section 133 of the Act This responsibility also includes maintenance of adecquate
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 irregulasities; selection and application of
apptopriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial staternents that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the financral statements, management is responsible for assessing the Company’s ability to
continue as a going concetn, 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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud ot 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 etror and are considered material i, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or errort, 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
coltusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

»  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
the Company’s ability to continue as a going concern, 1f




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
coneers.

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

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

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

Report on Other Legal and Regulatory Requitements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of secdon 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.

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

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

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

(¢} The hnancial statements dealt with by this Report are in agreement with the books of account.

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

(¢) On the basts of the written representations received from the directors as on 31 March 2021 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 March 2021 from
being appointed as a director in terms of Section 164(2) of the Act.

(£ With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B, :

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

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

it. The Company did not have any long-term contracts including derivative conttacts for which there
were any material foreseeable losses as at 31 March 2021,

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company duting the year ended 31 March 2021.
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(h) With respect to the matter to be included in the Auditor’s Report in accordance with the requirernents
of seedon 197(16) of the Act, as amended:

In our opinion and to the best of out information and according to the explanations given to us, the
Company did not pay any remuneration to its Directors during the year.

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration

O

Shikha Agarwal .
Partmer
Membership No. 519365

UDIN: 21519365AAAAA]4367

T

Place: Gurugram
Date: 19 April 2021



Annexure A to the Independent Auditor's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2021, based on the audit proceciures
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and mking into consideration the information and explanations given to us and the books of account and
other records examined by us in the normal course of audit, and to the best of our knowledge and belicf,
we report that:

)

(i)

{ist)

()

(vi)

(vii)(a)

(viii)

(i)

As the Company has no fixed asset during the year. Accordingly, the provisions of clauses
3{0)(a), 3(H(b) and 3(1)(c) of the Order are not applicable to the Company.

As the Company has no inventory during the year. Accordingly, the provisions of clauses
3(i1) of the Order are not applicable to the Company.

The Company has not granted any loans, secuted or unsecured to companies, firm, limited
liability partnerships or other parties covered in the register maintained under Section 189
of the Act. Accotdingly, the provisions of clauses 3(iii){(a), 3(it1)(b) and 3(ii){c) of the
Order are not applicable to the Company.

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Act in respect of loans, investments, puarantees and security.

In our opinion, the Company has not accepted any deposits within the meaning of
Sections 73 to 76 of the Act and the Companies {(Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, the provisions of clause 3(v) of the Order are not applicable.

To the best of our knowledge and as explained to us, the Central Government has not specified
the maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company's products / services. Accordingly, the provisions of clause 3{vi) of the Order are not
applicable to the Company.

Undisputed statutory dues including provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, goods and
services tax, cess and other material statutory dues, as applicable, have generally been
regularly deposited to the appropriate authorities. Further, no undisputed amounts payable
in respect thereof were outstanding at the year-end for a period of more than six months
from the date they became payable.

i

According to the information and explanations given to us, there are no dues of Income Tax,
Sales Tax, Service Tax, Duty of Customs, Duty of Excise, Value added tax, Cess on account of
any dispute, which have not been deposited.

In our opinion, the Company has not defaulted in repayment of loans or borrowings to
any financial institution or debenture-holders during the year. Further, the Company has
no loans or borrowings payable to a bank or government during the vear.

As explained to us, no money raised by way of intial public offer or further public offer
(including debt instruments) during the year. The Company has not obtained any term loans
during the year. Accordingly, the provisions of clause 3(ix) of the Order are not applicable to the
Company.

No fraud by the Company or on the Company by its officers or employees has been noticed or
reported during the period covered by our audit.
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(x1)

(sif)

{xiil)

(xiv)

(=)

(xvi)

In our opinion, the provisions of Section 197 of the Act read with Schedule V to the Act are not
applicable to the Company as the Company does not pay/provide for any managerial
remuneration. Accordingly, the provisions of clause 3(xi) of the Ozder are not applicable to the
Company.

In our opinion, the Company is not a Nidhi Company. Accordingly, provisions of clause 3(xif) of
the Order are not applicable.

In our opinion all transactions with the related parties are i compliance with Sections 177 and
188 of Act, where applicable, and the requisite details have been disclosed in the financial
statements etc., as requited by the applicable Ind AS.

During the year, the Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debentures.

In our opinion, the Company has not entered into any non-cash transactions with the directors
or persons connected with them covered under Section 192 of the Act.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934,

For Agarwal Prakash & Co.
Chartered Accountants

Parther

Membership No. 51936
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UDIN: 21519365AAAAAT4367

Place: Gurugram
Date: 19 Apzl 2021



Annexure B to the Independent Auditor's Report

\With reference to the Annexure B referred to in the Independent Auditor's Report to the members OFf the
Company on the financial statements for the year ended 31 March 2021 of even date.

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-section 3
of Section 143 of the Companies Act, 2013 (‘the Act’)

We have audited the internal financial controls with reference to financial statements of Athena Land
Development Limited (‘the Company’) as of 31 March 2021 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

The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company consideting 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 wete operating effectively for ensuring the
orderly and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Iniernal Financial Controls and both, issued by ICAL Those Standards and the Guidance Note requite
that we comply with ethical requiternents and plan and perform the audit to obtain reasonable assurance
about whether adequate intetnal financial controls with reference to financial statements was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves petforming procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and ther operating effectiveness. Our 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 thar a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error.

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

Meaning of Internal Financial Conttols with reference to Financial Statements

A Company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external putposes 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

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 crror or fraud may occur and not be detected. Also, projections of any evaluation of
the internal financial controls with reference to financial statemesnts to furure periods are subject to the
tisk that the internal financial controls with reference to financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
detertorate,

Opinion

In our opinion, the Company has, in all material respects, adequate internal fmancial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at 31 March 2021, based on the internal financial controls with
reference to financial staterments criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAL

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005975N

SHikha Agarw:
Partner =
Membership No. 519365

UDIN: 21519365AAAAAJ4367

Place: Gurugram
Date: 19 April 2021



ATHENA LAND DEVELOPMENT LIMITED

All amount in € hundred, unless otherwise stated

Balance Sheet as at Note 31 March 2021 31 March 2020
I ASSETS
Non-current assets
(2) Deferred tax assets, net 6 692,160.00 692,160.00
692,160.00 692,160.00
Current assets
(@) linancial assers
Cash and cash equivalents 7 2895 152.95
28,95 152.95
Total of Assets 692,188.95 692,312.95
H. EQUITY AND LIABILITIES
Equity
(a2} Equity share capital 8§ A 5,000,00 5,000.00
(1) Instruments entizely equity in nature 8 B 1,917,320.06 1,917,320.00
{c) Other equity (1,267,015.20) {1,266,945.25)
655,304.80 655,374.75
Current liabilities
(1) Financial liabilities :
Borrowings 9 36,820.00 36,820.00
Orher financial labilities 10 64.00 118.00
(b} Other curcent liabiities 11 f.15 0.20
36,884.15 36,938.20
Total of Equity and Liabilities 692,188.95 692,312.95
Summary of significant accounting policies 5

The accompanying notes form an integral part of the financial statements.

This is the balance sheer referred to in our report of even date.

For Agarwal Prakash & Co.
Chartered Accountants
Firm's Registranion Number: 005975N
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tow Delhi/

Partner

Place: Gurugram
Date: 19 April 2021

For and on behalf of the Board of Directors

Manmohan Singh

Director
[DIN: 07347183)
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R 'imlhan

Director
[DIN: 02835523]



ATHENA LAND DEVELOPMENT LIMITED

Al amount in ¥ hundred, unless otherwise seated

Seatement of profit and loss for the

Year ended 31 March

Now 2021 2020

Revenue
Other income B .
Total Revenue - -
Expenses
Finance costs 192 1.93
Other expenses 08.03 148.36
Total Expenses 69.95 150.29
Profit/ (loss) before tax {69.95}) (150.29)
Tas expense 14
Current mx - .
Deferred tax charge/{credit) - -
Profit/ (loss) after tax {69.95) (150,29
Other comprehensive income - .
Total other comprehensive income net of tax - -
Total comprehensive income for the year (69.95) {150.29)
Earnings per equity share 15

Basic (&) {0.143 {030

Diluted &) (.14} {0.30)

The accompanying notes form an integral part of the financial statements.
This is the staterment of profit or loss referred o in our report of even date
FFor Agarwal Prakash & Co.

Chartered Accountants
Fism's Registration Numb

Phace: Guragram
Date: 19 Apl 2021

For and on behall of the Board of Directors

Manmohan Singh

Director
[FOIN: 17347183
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Director
{IDIN: Q2835523)



ATHENA LAND DEVELOPMENT LIMITED

Alf amaunt in T hundred, unless otherwise stated

Stacement of profit and loss for the

Year ended 3% March

2021 2029
A. Cash flow from operating activities:
Profit / (loss) before income tax for the vear (69.95) (150.29)
Adjustments to reconcile net profit/(loss) to nct cash provided by operating activities:
Interest expense on optiomally convertible debentures 1.92 1.93
Operating profit/ (loss) before working capital changes and other adjustments (68.03) {148.30)
Change in operating assets and liablitics
- Increase/ (decrense) in other financial Babilitics, other labilities and provisioas (54.05) -
Cash gencrated from / (used in) operating activitics (122.08) (148.36)
income tx {paid) / cefund received, net - 11,450.00
Net cash generated from / (used in) operating activitics {122.08) 11,301.64
B. Cash flow from investing activities:
Net cash generated from / (used in) investing activitics - -
C. Cash fiow from financing activitics(Refer Note: 23):
Proceeds from inter-corporare borrowings - 200.00
Repayment of inter-corporate borrowings - (11,400.00)
Interest expense on opuondly convertible debentures (1.92) {1.93
Net cash gencrated from / {used in) financing activities (1.92y (11,261.93)
D. Increase/ (decrease) in cash and cash equivalents, net (A+B+C) (124.00) 99.71
E. Cashand cash cquivalents ar the beginning of the year 152.95 53.24
F. Cash and cash equivalents at the end of the year (D+E) 28.95 152.95
G. Reconciliation of cash and cash equivalents as per cash flow statement
Cash and cash equivalents includes
Cash on hand . .
Balances with scheduled banks
- In current accounts 28.95 152,95
28.95 152.95
The accompanying notes form an integral part of the financial statements.
I'bis is the statement of cash flows refeered to in our report of even date
For Agaswal Prakash & Co. For and on bebalf of the Board of Direcsors
Chartered Accountants
Firm's Registaation Nil;ﬁ@ﬂrz'OOS?7SN
i *:)fé.‘
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Mew Deib

Shikha Agarwal

Pariner

Place: Gurugram
Dase: 19 April 2021

Manmohan Singh
Dircetor
[DEN: 07347183

Rajiv Mallhan
Dircctor
[[DIN: 02835523}



ATHENA LAND DEVELOPMENT LIMITED
Statement of Changes in Equity as at 31 March 2021

A LEqguity shure capital® Adl ammount in ¥ hundred, unlesss etherwise stated
ity P 4

Opening balance Issue of equity

Issue of equity

Balance as at Balance as at

Particubars as at share capital during 31 March 2020 share capital during 31 March 2021
01 Apnl 2019 the year the year
Equity share eapiral 500000 - 5,060.00 - 5,000.00

B Instruments eatirely equity in nature - Optionally convertible debentures**

Essue of optionall Issue of optionall
Opening balance P! Y ophonaty
. convertible Balance as at convertible Balance as at
Particulars as at . -
. debentures during 31 March 2020 debentures during 31 March 2021
01 April 2019
the year the year
Ostionally convertible debentures - - 1,917,320.00 - 1,917,320.00

C Other equity

. Reserves and samplus i
Particulars - - Comprehensive Total
Retained carnings Lermin
Opening balance as at 01 April 2019 {1,266,794.96) - (1,266,794.96)
Profit/(Ioss) for the year {150.29) - (150.29)
Other compechensive income - - -
Balance as at 31 March 2020 {1,266,945.25) - {1,266,945.25)
Profit/(loss) for the year (69.95) - {69.95)
Qther comprehensive income - - -
Balance as at 31 March 2021 (1,267,015.20) - {1,267 015.20)
*Refer Note 8.4 for detarls
#Refor Note 8B for details
The accompanying notes are integeal part of the financial statements
“This 15 the statement of changes in equity refeered to in our report of cven date.
Ior Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants
Firmt's Regisraton Number: 005975N
N
Manmohan Singh Rajiv Malhan
Parmer Dizector Dnrector
[IDIN: 07347183 [I3IN: 02835523)

Place: Gurugram

Date: 19 Apai 2021




ATHENA LAND DEVELOPMENT LIMITED
Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2021

Nature of principal activities

Athena Land Development Limited (“the Company”) was ncorporated on 20 July 2006 as Athena TLand
Development Private Limited and is engaged in the business of real estate and other related and ancillary activities.
In the financial year 2018-19, the Company has shifted its registered office from the jurisdiction under Registrar of
Companies NCT' of Delhi and Haryana to the jurisdiction under Registrar of Companies Maharashtra. The
Company is domiciled in India and its registered office is situated at Indiabulls Finance Centre, Tower — 1, 15th
Floor, CS 612/613, § B Matg, Elphinstone (W), Mumbai — 400013 Maharashtra.

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards
as notified under section 133 of the Companies Act 2013 read with the Companies (Indian Accounting Standards)
Rules 2015 (by Ministry of Corporate Affaies (MCA")), as amended and other relevant provisions of the Act.

The Company has uniformly applied the accounting policies during the periods presented except where a newly
ssued accounting standard is instially adopted ot a revision to an existing accounting standard requires a change in
the accounting policy hitherto in use.

The financial statements for the year ended 31 March 2021 were authorized and approved for issue by the Board
of Directors on 19 April 2021, The revision to the financial statements is permitted by the Board of Directors after
obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement
MCA vide notification dated 24 March 2021, makes certain amendments related to disclosure requirements in
Schedule I of the Companies Act, 2013 which will be effective for financial year starting 1 Aprit 2021,

Basis of accounting

The financial statemeants have been prepared on going concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on historical cost basis except for
certain financial assets and financial labilities and share based payments which are measured at fair values as
explained in refevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categotised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.

Estimation of impact on financials results relating to the global health pandcmic' from covid-19 (covid-
19):

"The pandemic of Corona Virus (COVID-19) has caused uaprecedented havoc 1o the economic activity all around
the Globe. The complete lock down announced on 24 March 2020 by the Government of India brought the
wheels of economic activity to a grinding halt. The operations ate slowly and gradually resuming and expected to
zeach pre — COVID 19 level in due course of time. The Company is continuously and closely observing the
unfolding situation and will continue to do so. The Company has considered the possible impact of COVID-19 in
preparing the financial results including the recoverable value of its assets and its liquidity position based on
internal and external information up to the date of approval of these financial results.

Summary of significant accounting policies

The financial statements have been prepared using the significant accounting policies and measurement bases
summarised below. These were used throughout all periods presented in the financial statements.
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ATHENA LAND DEVELOPMENT LIMITED
Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2021

5.1 Current versus non-current classification

Al assets and liabilities have been classified as current or non-current as per the Company’s normal operating cycle
and other criteria set out in Companies Act 2013, Deferred tax assets and liabilities are classified as mon-current
assets and non-carrent liabilitics, as the case may be.

5.2 Revenue recognition

Revenue is recognised when control is transferred and is accounted net of eebate and taxes. The Company applies
the revenue recognition criteria to cach nature of the revenue transaction as set out below.

Bevenue from real estate properties advisory and management services

Income arising from real estate properties advisory services is recognised in the period in which the services are
being rendered. The Company considers the terms of the contract and its customary business Practices o
determine the transaction price. The consideration promised in 2 contract with a customer may include fixed
consideration, variable consideration (if reversal is less likely in future), or both.

Profit o sale of investment with underlying business

Profit on sale of investments of entitics in the real estate business is recognised in the year in such investments are
sold after adjusting the consideration received with carrying value of investment. The said profit is recognised as
part of ather operating income as in substance, such sale reficcts the sale of real estate business.

Dividend income
Dividend income is recognised at the time when right to receive the payment is established, which is generally
when the sharcholders approve the dividend,

Interest income
Interest income is recorded on accrual basts using the effective interest rate (EIR) method.

Gain onr amortived cost financaal assels
Gain on de-recognition of amortised cost financial assets is recognised in the year when the entire payment is
received against the outstanding balance of amortised cost financial assets.

5.3 Borrowing costs

Borrowing costs divectly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the pertod of time that is necessary to complete and prepare the asset for its intended use of sale.
A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. All other
borrowing costs ace charged to the statement of profit and loss as incurred.

5.4 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based
on internal or external factors. If any such indication exists, the recoverable amount of the asset or the cash
generating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the asset
belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impairment loss and is recognised in the statement of profit and loss. If, at the reporting date there is
an indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed and
the asset is reflected at the recoverable amount. Impairment losses previously recognized are accordingly reversed
in the Statement of Profit and Loss.
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5.5 Foreign currency

Funetional and presentation currency
The financial statements are presented in Indian Rupee (TNR” or ) which is also the functional and p resentation
cugrency of the Company.

Transactions and balances _
Foreign currency transactions are recorded in the functional currency, by applying to the exchange rate between
the functional currency and the foreign currency at the date of the transaction.

Foreign currency monetary items are converted to functional currency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at historical cost are reported using the exchange rate at the
date of the transaction.

Exchange differences arising on monetary items on settlement, or restatement as at reporting date, at rates
different from those at which they were initially recorded, are recognized in the Statement of Profit and Loss in the
year in which they arise.

5.6 Financial instruments
Financial assets

Recopuition and initial measurement
Al financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of
the financial asset is also adjusted.

Subsequent measurensent

i. Debt insttuments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if hoth the
following conditions are met:

¢ The assct is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

* Contractual terms of the asset give tise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding,

Afrer imitial measurement, such financial assets are subscquently measured at amortised cost using the
effective interest rate (K1R) method.

ii.  Equity investments — All equity investments in scope of Tad AS 109 Financial Instruments’ (‘Ind AS 1097
are measured at fair value. Equity instruments which are held for trading are generally classified as at fair
vatue through profit and loss (FVTPL). For all other equity instruments, the Company decides to classify the
same either as at fair value through other comprehensive income (FVOCI) or fair value through profit and
loss (FV'TPL).

iii.  Mutual funds — All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss

(FVIPL).

De-recogrition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Company has tansferred its rights to receive cash flows from the asset.
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Financial liabilities

Recopnition and initial meayurement
All financial liabilities are recognised initially at fair value and transaction cost that is acrributable to the acquisition
of the financil habilities is also adjusted.

Subreguent neasuroment
Subsequent to ininal recognition, financial Habilities are measured at amortised cost using the effective interest
method.

De-recopnition of jinancial labilitier

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 hability are substantially modified, such an exchange or modification is treated as the de-
recognition of the orginal liability and the recognition of a new liability. The difference in the respective carrying
amounts 15 recognised in the Statement of Profir and Loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if thege is a
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis,
to realise the assets and settle the liabilities simultaneously.

5.7 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and mpairment methodelogy applied
depends on whether there has beea a significant increase in credit risk.

Trady receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requites
measurement of loss allowance at an amount equal to Hfetime expected credit losses. Lifetime expected credit
losses are the expected credit losses that result from all possible default events over the expected life of a financial
instrument.

O'ther financial assets

In respect of its other financial assets, the Company assesses if the credit risk on those financial assets has
increased significantly since initial recognition. If the credit risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses, else
at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a financial
asset has not increased significantly since initial recognition, if the financial asset is determined to have low credit
risk at the balance sheet date.

5.8 Income taxes

Tax expense recognized in Statemeat of Profit and Loss comprises the sum of deferred tax and current ax except
the ones recognized in other comprehensive income or directly in equity.

Curtent tax is determined as the tax payable in respect of taxable income for the year and is computed in
accordance with relevant tax regulations. Current income tax relating to items recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive income or in equity).

Minimum alternate tax (MAT”) credit entitlement is recognised as an asset only when and to the extent there is
convincing evidence that normal income tax will be paid duting the specified period. In the year in which MAT
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credit becomes eligible to be recognised as an asset, the said asset is created by way of 2 credit to the seatement of
profit and loss and showsn as MAT credit entitlement. This is reviewed at cach balance sheet date and wites down
the carrying amount of MAT credic entitlement to the extent it is not reasonably certain that normal income tax
will be paid during the specified period.

Deferred tax is recognised in respect of temporary differences between catrying amount of assets and labilities for
financial reporting purposes and cosresponding amount wsed for taxation purposes. Deferred tax assets on
unrealised tax loss ate recognised to the extent that it is probable that the underlying tax loss will be utilised agamst
future taxable income. This is assessed based on the Company’s forecast of futute opesating results, adjusted for
significant non-taxable income and expenses and specific limits on the use of any unused tax loss. Unrecognised
deferred tax assets are re-assessed at cach reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that ate expected to apply in the year when the asset
is realised or the liability is setiled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date. Deferred tax relating to items recognised outside statement of profit and loss is recognised
outside Statement of Profit or Loss (cither in other comprehensive income or in cquity).

5.9 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term highly hiquid investiments
that are readily convertible into known amounts of cash and which are subject to an insignificant risk of changes in
value.

5.10 Provisions, contingent liabilities and contingent assets

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

Contingent liability is disclosed for:

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

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

Contingent assets are neither recognized nor disclosed. However, when realization of income is virtually certain,
related asset is recognized.

5.11 Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
sharcholders (after deducting attzibutable taxes) by the weighted average number of equity shares outstanding
during the pertod. The weighted average number of equity shares outstanding during the period is adjusted for
events including a bonus issue.

For the purpose of calculating dituted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the petiod are adjusted for the effects
of all dilutive potendal equity shares.

5.12 Significant management judgement in applying accounting policies and estimation uncertainty
The preparation of the Company’s financial statements requires management to, make judgements, estimates and

assumptions that affect the reported amounts of revenues, expenses, assets and liabilities and the related
disclosures.
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Significant management judgements

Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be
utslized.

Evaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impairment
of assets requites assessment of several external and internal factors which could result in deterioration of
recoverable amount of the assets.

Recoverability of advances/receivables — At cach balance sheet date, based on historical default rates observed
over expected life, the management assesses the expected credit losses on outstanding receivables and advances.

Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects, the
Company assesses the requirement of provisions against the outstanding contingent liabilities. However, the actual
future outcome may be diffetent from this judgement.

Sipnificant esitimates

Useful lives of depteciable/amortisable assets — Management reviews its estimate of the useful lives of
deprectable/amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in
these estimates relate to techaical and economic obsolescence that may change the uulisation of assets.

Defined benefit obligation (DBO) ~ Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary increases.
Variation 1o these assumptions may significantly impact the DBO amount and the annual defined benefit expenses.

Fair value measurements — Management applies valnation techniques to determine the fair value of financial
instruments (where active market quotes are not available). This involves developing estimates and assumptions
consistent with how market participants would price the instrumnent.
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Al amount in T hundred, unless othenvise stated

As at As at
31 March 2021 31 March 2020
MNote-6
Deferred tax assees (net)
Deferred ax asset aosing on account of ;
Amortizatzon of fianancial asscis 692,160.00 692, 16000
692,160.00 692,160.00
Caption wise movement in deferved rax assets ax folows:
Particulars 31 March 2020 Recognised/ Recognised/ (rever 3t March 2021
(reversed) in sed) in profit and
other loss
comprehensive
income
Deferred tax sssets arising on:
Amorizatin: of Ranancial assets 6G9Z2,160.00 - - 692,16040
Sub-total 692,160.00 - - 692,160,00
Miniznum alternative tax ceedit entitlement - - - .
Total 692,160.00 - - 692,160.00
Note-7
Cash ard cash equivalents
Balances with banks -
[n current accounts 28.95 152.95
28.95 152.95
MNote-8
Equity share capital
Authorised Number Amount Mumber Amoung
Equity share capital of Face value of T
10 each 50,000 5,000.00 50,800 3,000,040
50,000 5,000.00 50,060 5,000.00

Issued, subscribed and fully paid up

Fquiry share capital of face value ol T 56,000 5,0660.00 50,000 5,000.00
10 each fully paid up

50,00G 5,060.00 50,000 5,000.00

Reconciliation of number and amount of equity shares eutstanding at the beginning and at the end of the year

* Equity shares '

Balance 2t the begimnmg of the year 50,000 5,000.00 5,000 5,000.00
Add: 1ssued during the year . - . -
Balance at the ead of the year 30,000 5,000.00 50,000 5,000.60

Rights, preferences and restrictions attached to cquity sharcs

The holders of equity shares are eatitied 1o receive dividends as declared from time to time, and are entitled to one vote pere shaee at
mectngs of the Company. In the event of liquidation of the Company, the remaining assets of the Company shall be distributed 1o the
holders of equity shares i proportion to the number of shares held to the total equity shares outstanding as on that date. All shares rank
equally with regaed to the Company’s residual assets.

50,000 {previous yeac 30,000) cquiry shares of the Company is held by holding company vamely Indiabults Real Fxtare Limited and its
A AT

Detaits of sharchokder holding more than 3% share capital

MName of the equity sharcholder Number of shares Number of shazes
Tudinbulls Real Esrate Limited fncluding nominee shares) 50008 50,000

Company does not have any shaces wsued for consideration other than cash dudng the immediately preceding five years. Company did not
buy back any shares during immediately preceding five years.
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As at As at
31 March 2021 31 March 2020
B lustruments entirely equity in nature - Optionally convertible debentures (OCDY
L0B1%% Opticnally corvertible 191,732 1,917,320.00 191,732 1917320000
debentures of face value of T1,000
cach fully pad up
191,732 1,917,320.00 194,732 £,917,320.00

Dustag the year ended 31 Macch 2014, the company has issued 196,411 optionally convertible debentures of face value of $ 1000 each,
bearing intercst rate of 00001 % per annum, 10 its fellow subsichary. These debenzures are convertible into equity shares ar the option of
the holder at any tioe within 20 years from the date of issue. 1 holder doss not exeecise s right of conversion, the debentures will be
redeemed at the end of the perod of 20 year, During the year ending 31 March 2016 the fellow subsidiary has sald 37,179 aptiosally
convertiable debentures 1o its other fellow subsidinry and dusing the year ending 31 March 2017 the company has redeemed 4,679
optionally converuable debestures at par o its feHlow subsidiaries.

"The board has decided in their meeting held on 31 Januacy 2020 wit the consent of debenture holder, the teems of OCD have been
changed with effective from 31 Januasy 2020, As per the revised tenns, OCD are convertible or redeemable at the option of issuer, on or
before the expiry of the term. OCID ate convernble in the atio of one equity share for each Q12 159232, 15500 & 21000 OCD ace heid
by Eilena Comsteuctions Limited, Varali Constructions Limited & Indiabulls Realty Company Limited respectively.

Note-9

Borrowings - current

Unsecured loans

Loans and advances from relaed partics 3682000 36,820.00
36,820,060 36,820.00

During the year ended 31 March 2014, the company has ssued 196,411 optienally convertible debentures of face value of T 1000 each,
bearing interest rate of 0.0001% per aunum, to its fellow subsidiary, These debentuses are conversible inta equity shaces at the option of
the holder at any time within 20 years from the date of issue. 1f holder does not exercise its right of conversion, the debentures will be
redeemed at the end of the pedod of 20 year. During the yeac ending 31 March 2016 the fellow subsidiary has sold 37,179 optonally
convertitble debentures to s other fellow subsidiary and duriny the year ending 31 March 2017 the campany has redeemed 4,679
optiooatly convertiable debentures at par 1o its fellow subsidiaries.

The board has decided in their meeting held on 31 January 2020 with the consent of debentuze holder, the terms of OCD have been
changed with ¢ffecrive from 31 January 2020. As pee the revised terms, OCL ace convestible or redecmable at the option of issuer, on or
before the expiry of the teem. OCD ave convertible in the mrio of one equity share foc each QCD. 159232, 11300 & 21000 OCL are held
by Elera Constructions Limited, Varali Constructions Eimited & Indiabulls Realty Company Limited respectively.

Note-10

Cther financial liabilities « current

Fxpenses payabiv 640 11840
64.00 118.00

Note-1f

Other current fiabilities

Payable to statutory authorities 0.15 0.20

0.15 0.20
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Al amount in T handred, uiless athervise stated

For the Year Ended For the Year Ended
3 March 2021 3 March 2029
Nowe - 12
Finance costs
Inrerest expenses on optionally convetible debentures 1.92 1.93
192 193
MNaote - 13
Other expenses
Bank charpes 0.02 236
Auditor's semunceation - as suditor (refer wofe () bedear) 59.00 118.00
Legat and professional charges 5.0 .
Rates and taxes 4.0 28.00
Miscellancous expenses 0.01 -
68.03 118.36
Details of Auditor's remuneration
Auditor’s remuneration :
Audit fee 59.08 L1860
59.00 HIB.00

Note - 14

Income tax

Tax expense comprises of:

Current income -

Defeered tax charge/ (credit) - -
Income tax expense reported in the statement of profit or loss - -

Since the company has fncurred loss during the financial year 2020-21 and fnavcial year 201920 hencr, no tax is payable for rhis year ps per
provisions of [ncome tax act, 1961, the calcolarion of effective tax rate is nat relevant and hence not given.

Deferred tax asser is recogised 1o the extent that it 3 probable that future taxable profits will be availablke against which the deductible
remporary differences and tax loss carry forward can be weilised. The unabsorbed business losses amount o 1,692 46 hundred on which
a0 deferred ray agset

15 recognised.

The company has uaabsorbed business losses amounting to T 1,692.46 hundred (31 March 2620: T 2,309.39 hundreed Y that are available for
olfserting for a maximum period of eight years from the incurience of loss. The company has not created deferred s assets on these
unabsorbed losses considering uncertatty involved around future business income.

Note - 13

Earnings per share (EPS)

The Company's Famings per Shate ("[3P5") is determined based on the et profit awributable o the sharehalders. Basic camings por share
i computed using the weighted average oumber of shares outstanding during the year. Diluted caenings pes share is computed using (he

weighted average nrumber of common and dilutve common equivalent shares outstanding during the vear including share options, except
where the result would be anti-didutive.

Tle following reflects the income andl share data used in the basic and dituted EPS ‘computations:

Profit /(loss) artributable o equity holders : {60.95) (150.29)
Profit/ (loss) attributable to equity hotders for basic earnings 60.U5) (150.29
Weighted average number of Liquity shaces for basic [E1$* 50,000 50,000

Mo transaction is there which have impacted the caleulation of weighted average number of shares. No other transaction wvolving Equity
shares or potendal LEquity shares is there between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share :

(1} Basic O {0.19) {0.30)
(2 Diluted &) . .14 0.30)
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Note -16 All amount jn T hundred, nnless otherwise stated

A)

B)

Lt

Finaucial Instrumcnts by category
For amortsed gost insiruments, canving value represents the best estimate of T value.

3} March 2021 31 March 2020
FVTPL FVOCI Amartised FVTPL FYOC] Amortised cost
(See nowe 1 | (See note 2 cost {See note 1 | {Seenote 2
helow} below) below) belaw)
Financial assets
Cash and cash equivatonts - 25.95 - - 13295
Total financial asscts - - 2895 - - 152.95

Nows

£ These financial assess are wandatonly measured at fair value through profit and foss.

2. These financial assers represent mvestments in cyuity nstruments desiguated as such upon inital secognition.

3. The company believes that the policy choiee between faie value through profit or loss (FVTTL) and fair value theough other comprehensive
meone (FVOCD) 13 acwzal on cash- Aows and dividend paying capacity of the compaoy. Both vepresent actional revatuation and/or provision
for diminution in value of the tvestments 1o reflect the fair value as on balance sheet date.

31 March 2021 31 March 2028
FVTPL FVOCI Armortised FVTPL FVOCT Amorised cost
Financial liabilities
Boveowings (ncluding interest accrued) . - 36,820.00 - - 3632000
Crher financial labidities - - G400 - - 118.00
Totl financial liahilitics - - 36,884.06 - - 35,938.00

Fair valuc measurements

Fair value hicrarchy

linancial assets and financial Gabilivies measured ar fair value in the statement of financial position are grouped into three Levels of a fair value
hierarchy. The theee Levels are defined based on the observability of significant inpats to the measurement, as fotlows:

Level b quated prices (unadjusted) in active markets for fnancial insteements.

Level Z; The fae value of financtad istruments that aze not teaded in an active macket is determined using valuation techniques which maximise
the use of obseevable market data sely as litde as possible on eatity specific essimates,

Level 3: il one or moce of the significant mputs 18 not based on observable marker darg, she insteument is included in level 3.

Company doesn't have any francial assets and finnacial liabilities that required to be measured at fase value . $o there is no anabysis has been
shown for faic value by the management.
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Note -17 Al amount in T hundred, unless odrenvise stated

A

=

(B}

Financial risk management

The Company™ activizics expose it o asprket visk, Equidity dsk and credit risk. The company's board of directoes has overall cesponsibility for establishment and

ovessight of Company's risk maaagement famewark. This note explams the sources of risk which the entity 15 exposed to and how the entity manages the risk

and related wnpactin the financial stacements,

Credit risk

Credit risk refers to the ok default on its obligation by the counerpacy resulting in a financials toss. Maximum exposure to credic risk primarily comes from

trade receivables. Credic nsk on cash and cash equivalents is imited as we gencrally invest in deposits with banks and Fnancials instituions with high ceedit

rading assigned by infernational and domestic eredit mtng agencics.
Company does not have any rade receivables as on reporting date.

Credit vish putnguertent

‘The finance function of the Company assesses and manages credit risk based on internal credit rating system. Tnteral credit rating is performed ot cach class of
fimancial instruments with different characteristics. The Enoty classifies i#ts financial assets into the foliowang categosies based on the assumptions, inputs and
factors speailic to the class of financial asscts.

Ar Low credit nsk
13 Maderate credit sisk

C: MHigh credit exsk

Asscts under credit risk —

Credit rating Particulars 31 March 202§ |31 March 2020

A Cash and Cash Lawvalents 2895 152.95

The risk parameters ace same for all financial assets for all period presented. The Company considers the probabiliy of default upon initial recognition of asset
and whether there bas been a significant mcrease in credit nsk on an on-going basis throughout each reporting pehod. In geneeal, definition of default is
determined by consdening the busmess environment in which entity opeeates and other magee-cconomic factors.

Credit risk: exposure
Provision {or expected credit losses
The Company pravides for expected credit loss based on lifenme expected credit loss mechamism for loans, deposits and other investinents .

Company does not have such fmancial asset which requites provision for expected credit loss

Expected credit loss for trade receivables under simplified zpproach
Company does not have any tade receivables.

Liquidity risk

“The company's principal sources of Lguidity ace cash and cash equivalents and the cash flow that is gencrated from operations. The company bas no outstanding
bank borsowings. The comypany betieves that the working capital s sufficient to meet ils curreat requirements. Company alio have an option o arcange funds by
waking loans and bocrowing from Fellow Subsidiary company. Accordingly no hiquidity nisk is being perceived.

Matruritics of financial liabilitics

‘The tables below analyse the Company’s financial labilitics into refevant maturity groupings based on their eontractual matudties for all non-derivative financial
liabilities. The amounts disclosed in the 1able are the contrcnual undiscounted cash Aows. Balances due within 12 months equal their careying balances as the
smpact of discounting is insignificant.

3t March 2021 Less than 1| DBetween @ | Between 2 | Between 3 and] More than 4 Total
year and 2 years | and 3 years 4 years years

MNon-derivatives
Borcowings 36,820.00 - - - - 36,820.00
Other Financial Lizbilines 64.00 - - - - 64.09

Total 36,884.00 - - - - 36,884.00
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31 March 2020 Lessthan 1 Berween | | Between 2 [Between 3and] More than 4 Toexl
year and Eyears | and 3 years 4 years yeurs

Non-derivatives

Barpowings 36, 820010 - - 36,820.00

Other Finaneal Liabibsties 118.00 - - 118.60

Total 36,938.00 - - - - 36,938.00

Market risk

Forcign exchange risk

Company does ot have any foreign curreney risks and therefore sensitivity anatysis has not been shown.

Interest rate risk

Company does not have any interest rate tisks and therefare scasitivity snalysis has not been shown.

Price risk
Campany docs not have any price risk
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All amount in ¥ hundred, unless otherwvise stated
Note ~ 18

Capital management

Capital management

The Company’s objectives when managing capital are to:

¢ Safeguard their ability to continue as a going concern, so that they can continue to provide returns for sharcholders
and benefits for other stakeholders, and

¢ Maintain an optinal capital structure to reduce the cost of capital.

In order to mamtain or adjust the capital stiucture, the Company may adjust the amount of dividends paid to
sharcholders, return capital to shareholders, issue new shares ox sell assets to reduce debt. Consistent with others tn the
industry, the Company monitors capital on the basis of the following gearing ratio.

Particulars 31 March 2021 | 31 March 2020
Net debt® 36,791.05 36,667.05
Total equity 655,304.80 655,374.75
Net debt to equity ratio 0.06 0.06

* Net debt includes Long Term Borrowings + Short Term Borrowings + current maturity of Long term borrowings
net of cash and cash equivalents (Including FDR and other liquid securities).

Note — 19
Related party transactions

Relationship Name of the related parties
Related parties exerdsing oontrol .

[Holding company Indiabulls Real Estate Limited
Other refated parties
Fellow subsidiary Companics* Indiabulls Constructions Limited

Varali Construction Limited
Indiabulls Realty Company Limited

Elena Construction Limited

* NP5t whom transactions bave beew made during the year] previons year

(i) Starement of transactions with related parties:

Nature of transactions Fellow Subsidiaties
2020-21 2019-20

Loans and advances taken/(repaid), net - {11,200.00

Interest expenses on optionally convertible debentures to fellow subsidiaries 1.92 1.93

(i) Staterment of balances cutstanding:

Natute of transactions Fellow Subsidiaries
2020-21 2019-20

Loans and advance taken

Indiabulls Constructions Limited 36,820.00 36,820.00

Optionally convertible debentures

Flena Constructions Limited 1,592 320.00 1,592,320.00

Varali Constructions Linuted 115,000.00 £15,000.00

Indiabulls Realty Company Limited 210,000.00 210,000.00

Disclosures in respect of transactions with identified related parties are given only for such period during which such
refationship existed. :
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Note — 20 _
Contingent liabilities and commitments

There are no contingent labilitics and commitments to be repotted as on 31 March 2021 and 31 March 2020.

Note - 21
Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™):
S. no. Particulars Amount
Y The principal amount and the interest due thereon remaining uapaid to
any suppher as at the end of each accounting year;
Nil
1) The amount of mterest paid by the buyer in terms of section 16, along
with the amounts of the payment made to the suppher beyond the
appointed day during each accounting year; Nil
114) The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under this Act; Nil
i
iv) The amount of interest acerued and remaining uapaid at the end of each
ac ing year; .
counting year; and Nil
) The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise, for the purpose of disallowance as a
deductible expenditure under section 23. Nil

‘Fhe above information regarding micro, small and medium enterprises have been determined to the extent such pastics
have been identified on the basis of information available with the Company. This has been relied upon by the anditors.

Note — 22

Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the Company
te. development of real estate projects which as per Ind AS 108 on ‘Segment Reporting” is considered o be the only
teportable business segment. The Company is operating in India which is considered as a single geographical segment.

Note ~ 23
Reconciliation of liabilities arising from financing activities putsuant to Ind AS 7 - Cash flows

Particulars Curre'nt Total
borrowings

Net debt as at 1 April 2019 48,020.00 48.020.00
Proceeds from current/non-curcent borrowings (including current maturities) 200.00 200.00
Repayment of current/non-current borrowings (including current maturities) {11,400.00) (1 1’400'0?
Net debt as at 31 March 2020 36,320.00 36,820.00
Proceeds from current/non-current borrowings (including current maturities) - -
Repayment of current/non-current borrowings {including current maturities) C - - |
Net debt as ar 31 March 2021 36,820.00 36,820.00
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All amount in € hundred, unless otherwise stated

Note - 24
Other matters
a. The Company has not entered into any dervative instrument during the year. The Company does not have any

foreign currency exposutes towards receivables, payables or any other derivative instrument that have not been
hedged.

b, In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues requited
to be credited to the Investor Education and Protection Fand as at 31 March 2021 and 31 March 2020,

¢. In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2021, have a value on realization, in the ordinary course of the Company’s business,
at least equal to the amount at which they are stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants
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