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INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying financial statements of Athena Infrastructure Limited (“the
Company”), which comprise the balance sheet as at 31 march 2023, 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').

st of our information and according to the explanations given to us, the
(‘Act’y in the
mannet so reg ples 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 march 2023, its profit and total comprehensive

In our opinion and to the b

1 statements give the information required by the Companies Acr, 2013

aforesaid fina

d and give e and fair view in conformity with the accounting pr

2
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (‘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 ate
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.

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
inclode the financial statements and our auditor’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 respoasibility 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 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




Management’s Responsibility for the Financial Statements

b

The Company’s Boatd 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, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; 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 ensuting the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is tesponsible 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
opetations, 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 Staternents

Our obiectives ate to obtain reasonable assurance about whether the financial statements as a whole ate
free from material misstatemnent, 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 guaraniee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can atise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with SAs, we exercise srofessional judgment and maintain brofessional
’ juag
gcepﬁcmm throu ghout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
ot 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 sk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the citcumstances. 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.

* Hvaluate 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 2 matetial uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in out auditor’s report
to the related disclosures in the financial statements or, if such disclosures are madequate, to modify
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= Fwvaluate the overall p:w entation, structure and content of the financial statements, inc tuding the

disclosures, and whether the tm{mcia‘ statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the phnmcd qcope
and timing of the audit and significant 'mdtt findings, including any significant df,ﬁcmnue% in internal
control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

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 pamguphs 3 and 4 of the Ordet, to the extent applicable.

quired by Section 143(3) of the Act, we report tha

H

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

(b} In our opinion, proper books of account as required by law have been kept by the Company so far as

J

it appears from our examination of those books.

(¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Su tement of Changes in Equity and the Statement of Cash Flows 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.

{e) On the basis of the written representations received from the directors as on 31 march 2023 taken on
record by the Board of Directors, none of the directors is disqualified as on 31 march 2023 tmm being

appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexute B’ Our report expresses an unmodified opinion on the adequacy and operating

effectiveness of the Company’s internal financial controls over financial reporting.

/

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

i The Company has disclosed the impact of pending litigations on its financial position in its
financial statements as at 31 march 2023— Refer Note 45 to the financial statements.

ii. The Company did not have any long-term contracts including detivative contracts for which there
were any material foreseeable losses as at 31 march 2023.
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(a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested

Y/

a1
(either from borrowed funds ot share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entity (“Intermediaries”), with the
understanding, whether recorded in writing ot otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoeves
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, secutity or
the like on behalf of the Ultimate Beneficiaries;

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

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (1) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstaternent.

The Company has not declared and paid dividend during the year.

As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company
o I3

only with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and
Auditors) Rules, 2014 is not applicable.

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

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

For Agarwal Prakash & Co.

Chartered Accountants

Firo's

s Registration NoFSagy o
. W, ng{

Partner

o)
Go7sN %)

jow Deind /22770

Membership No. 097848
UDIN: 23097848BGUTZB7028

Place: Delhi
Date: 26 May 2023
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Annexute A referred o in the nde 3

ements for the vear ended 31 march 202 sased on the audit procedures

performed for the purpose of reporting a true and fair view on the financial statements of the Company
and takine into consideration the information and explanations given to us and the books of account and

k=

other records examined by us in the normal course of audit, and to the best of our knowledge and belief,

we teport that:

(i)

()

I\

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

(B) The Company has maintained proper records showing full particulars,

(b) The Property, Plant and Equipment have been physically verified by the management
during the year and no material discrepancies were noticed on such verification. In our
opinion, the frequency of verification of the property, plant and equipment is reasonable
having regard to the size of the Company and the nature of its assets.

(¢) The Company does not have any immovable property. Accordingly, clause 3())(c) of the
Order is not applicable.

(d) The Company has not revalued any of its Property, Plant and Equipment (including
right-of-use assets) and intangible assets duting the year

ording to the information, explanation and representation prov wled to us and based
d or pending agatnst the

=)

ey Ac
on verification carrded out by us, there are no proceedings inittate
Company for holding any benami property under the Prohibition of Benami Property

Transactions Act, 1988 and rules made thereunder.

(a) According to the information, explanation and representation provided to us and based
on verification carried out by us, the management has conducted physical verification of
inventory at reasonable intervals during the year and no material discrepancies between
physical inventory and book records were noticed on physical verification.

(b) According to the information, explanation and representation provided to us and based
on verification carried out by us, the Company has not been sanctioned working capital
limits in excess of five crote rupees, in aggregate, from banks or financial instimutions on the
»asis of security of current assets. Accordingly, clause 3(if)(b) of the Otder is not applicable.

According to the information, ex| lanation and representation provided to us and based on
verification carried out by us, during the yeat, the Company has not made any investments in
or has not provided any guarantee or security or has not granted any loans or advances in the
nature of loans, secuted or unsecuted, to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, clause 3 (iff) () to (f) of the Order is not applicable.

According to the information, explanation and representation provided to us and based on
verification carried out by us, the Company has complied with the provisions of Sections 185
and 186 of the Companies Act, 2013 in respect of the loans and investments made, and
guarantees and security provided by it, as applicable.

According to the information, explanation and representation provided to us and based on
verification cartied out by us, the Company has not accepted deposits or deemed deposits to
which the ditectives issued by the Reserve Bank of India and the provisions of Sections 73 to
76 of the Act and the rules framed there under, are applicable. Accordingly, reporting under
pata 3(v) is not applicable.




s been specifi

products Al §

under sub-section (1) of section 4@) of the Act and the :m}::n framed there and a

the opinion ﬂzm’ prima facie, the prescribed accounts and records have bee.«; md e and
maintained. However, we have not made a detailed examination of the cost records with a

view to determine whether they are accurate or complete.

() Undisputed statutory dues including Goods and Services Tax, 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 statutoty 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.

(b) According to the information, explanation and representation provided to us and based
on verification carried out by us, there are dues of Income Tax, Sales Tax, Service Tax, Duty
of Customs, Duty of Excise, Value added tax, Cess on account of any dispute, are as follows:

Name of the | Naturte  of | Amount Amount Period to | Forum where
Statute the Dues fin 7 paid which  the | dispute is
iakhs} under amount pending
Protest relates

Haryana VAT 1.82 Nil FY 2014-15 | JETC(Appeals)
‘v’ alue  Added
T a\ Act

According to the information and explanations given to us and the records of the Company
examined by us, there are no transactions in the books of account that has been surrendered
or disclosed as income duting the year in the tax assessments under the Income Tax Act,
1961(43 of 1961), that has not been recorded in the books of account.

(a) According to the records of the Company examined by us and the information and
explanations given to us, the ("omp’wv has not defaulted in the ?'e’p'&ymeni: of loans or
borrowings and interest thereon payable to any banks and other lenders. The Company does

not have a1y J(}LIG‘«)’H‘!Qb from financial institutions or g()"{iﬁlﬁ'}@i‘lh

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

() According to the information and explanations given to us and on the basis of our audit
procedures, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order is not applicable,

(d) According to the informaton and explanations given to us, and the procedures
performed by us, and on an overall examination of the financial statements of the company,
we teport that no funds raised on short-term basis have been used for long-term purposes by
the company.




(<)

t of or to meet the ob

3. Accordingly, clause 3(ix)

() According to the information and explanations given to us, and the procedur
by us, the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the

Order is not applicable.

s performed

{a) According to the information, explanation and representation provided to us and based
on verification carried out by us, the Company has not raised moneys by way of initial public
offer or further public offer (including debt instruments) during the year. Accordingly, clause
3(x)(a) of the Order is not applicable.

(b) According to the information, explanation and representation provided to us and based
on verification carried out by us, during the year, the Company has not made any preferential
allotment or private placement of shates or fully or partly convertible debentures during the
year. Accordingly, clause 3(x)(b) of the Otder is not applicable.

() During the course of our examination of the books and records of the Company, catried
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
any or oo the Company, noticed or reported during the year, nox

material fraud by tl

have we been informed of any such case by the Management.

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

(e} According to the information and explanations given to us, and the procedures
performed by us, there are no whisde-blower complaints recetved by the Company during
the year.

The Company is not a Nidhi Company. Accordingly, clause 3(xii) of the Order is not

applicable.

According to the information and explanations given to us, and the procedures performed by
us, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013
with respect to applicable all transactions with the related parties and the details of related
party transactions have been disclosed in the financial staterments as required by the

applicable accounting standards.

(a) According to the information and explanations given to us, and the procedures
performed by us, the Company has an internal audit system as required under section 138 of
the Act which is commensurate with the size and nature of its business.

(b) We have considered the teports issued by the Internal Auditors of the Company till date
for the period under audit.

According to the information, explanation and representation provided to us and based on
vetification carried out by us, duting the year the Company has not entered into any non-cash
transactions with its Directors or persons connected with its directors. and hence provisions
of section 192 of the Companies Act, 2013 are not applicable to the Company.




(b) The Company is
of India Act, 1934, A

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

(d) According to the information and explanations provided to us during the course of audit,
the Group does not have any CIC. Accordingly, the requirements of clause 3(xvi)(d) are not
applicable.

(xvify The Company has incurred cash losses of ¥ 9,227.05 lakhs in the current financial year 2022-
23 and cash losses of ¥ 6,453.62 lakhs during immediately preceding financial year.
g g Y 4 )
{xvii) There has been no tresignation of the statutory auditors of the Company during the year.

LN

Accordingly, clause 3(xviil) of the Order is not apphcable.

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

her information ac nrpmm}m the financial statements, our knowledge of the
i the evidence

liabilities, ot

™y

Board of Diect :
supporting the assumptions and subject to the Note no. 50 of the fir nancial

ves and managernent plans and based on ous

statements,
nothing has come to our attention, which causes us to believe that any material uncertainty
exists as oo the date of the audit report that the Company is not capable of mecting its
liabilities existing at the date of balance sheet as and when they fall due within a period of
one vear from the balance sheet date. We, however, state that this is not an assurance as to
the furure viability of the Company. We further state that our reposting is base d on the facts
up to the date of dlt audit report a qnd we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheer date, wili get
discharged by the Compiny as and when they fall due.

The Section 135 of the Companies Act, 2013 with regards to Corporate Social Responsibility
are not applicable to the Company. Accordingly, dauﬂc 3(xx) of the Order is not applicable.

For Agarwal Prakash & Co.
ered Accountants

Fim’s Registration No.: ()j);,;,&L,.ﬂ.SJN

P
‘», PRAKATIN

Vikas Ag
Partner

Membetship No. 097 &48
UDIN: 23097848BGUTZB7028

Place: Delhi
Date: 26 May 2023
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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
Infrastructure Limited (‘the Company’) as of 31 March 2023 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 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 ope -ating 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 tmely preparation of reliable financial information, as

requited under the Act.
Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
fnancial staternents based on cur 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
Internal Financial Controls and both, issued by ICAL Those Standards and the Guidance Note require
that we comply with ethical requitements 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 control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding
of 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 procedutes 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 Controls with reference to Financial Statements

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




procedures that ve maintenance of records that, o
reflect the transactions and dispositions of the assers of the Company,
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

2 14

-

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.

Inhetent 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 overtide 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
visk that the intetnal financial controls with teference 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

In our opinion, the Company has, in 2ll material respects, adequate internal financial controls with

to financial s

ey

caternents and such internal fnaocizl controls with reference to
123, based on the internal financial control

) o
v as at 31 marc

statements were operating effect )
reference 1o fnancial statements crteria established by the Company considering the essential
3

components of internal control stated in the Guidance Note issued by ICAL

For Agarwal Prakash & Co.
Chartered Accountants
FienY's Registration No.: Q05¢
g :
ﬂh‘?\ k?RA; 48
i 4

Partner N
Membership No. 097848
TDIN: 23007848BGUTY

Place: Delhi
Date: 26 May 2023



Balang
MNore 31 March 2023

(¥ in fakhs)

T ASBETS

Non-current assets

Property, plant and equipment 5
Intngible assers &
Financial assets
Other financial 7A 32953 7120
Deferred mx assets {net) § 21.24 7741
Non-current tax assets (net) 9 164.24 122.87
530.98 307.86
Current assets
Inventories 10 1043235 16,797.30
Financial assets
Trade receivables i1 1,000.79 3,692.65
Cash and cash equivalents 12 19.96 941.80
Other bank balances 1: 1.019.21 1,265.65
Other financial assets 7B 115.37 540.93
Other current assets 14 30274 118.45
12,981.42 23,356.78
Total of Assets 13,512.40 23,664.64
I EQUITY AND LIABILITIES

raments entirel

Other equity 16

Liabilities

Provisions 17A 108.17 119.54
108.17 119.54

Current liabilities

Financtal Uabilic

Borrowings i8]

Trade payables

- total outstanding dues of micro eaterprises and small enterprises 194 - 3.09
- total outstanding dues of creditors other than micro enterprises and small enterprises 198 301830 1,157.87
Otlhier financial Habilides 20 1,629.18 3,156.29
Other current labilides 21 10,544.87 14,434.56
Provisions 7B 1,053.90 1,007.06
28,622.72 52,189.62
Total of Equity and Liabilities 13,512.40 23,664.64
Swnmary of significant accounting poficies 4
The accorpanying notes are integral part of the financial statements
This 1 the balance sheet referred o in our report of even date. ;
_ o i
For Agarwal Prakash & Co. For and on behalf of board of directors %&
‘)\ﬂ\ \
N
7
{ i
Vikas Agg Shambu Singh
Partner \ Whole Time Director
Merabership No : 097848Y, [DIN: 10159332} {DIN: 08986375]

Lprs”

Place: Delhi Shankar Upadhyay
Date; 26 May 2023 Chief Financial Officer




Athens Infrasrucnee Limied

Statement of profit and toss for the year ended 31 March 2023

Revenue

Revenue from operations
Other income

Expenses

Cost of revenue
Cost incurred during the year
Decrease in real estate propertes
Openting Expenses

Employee benefits expense

Finance costs

Depreciation and amortisation expense

Other expenses

Loss before exceptional items
Exceptional items

Profit/ (loss) after exceptional items
Tax expenses

Cureent mx (ncluding earlier ye

Deferred

charge
Total of eax expense
Profit / (loss) after tax

Other comprehensive income

Irems that will not be reclassified o loss
Re-measurement losses on defined benefir plans
Income tax effect

Total comprehensive income for the year

Earnings per equity share
Basic (%)

Diluted (T)

Summary of significant accounting policies

The accompanying notes are integral part of the financial statements

This is the statement of g

For Agarwal Prakash & Co.
Chartered Accountants

IYizm’s‘%‘gsis trag

plaw D

Place: Delhi
Date: 26 May 2023

nd loss refeered to in our report of even date.

Mot

31 March 2623

31 March 2022

(% in lakhs)

(X in laichs)

551828 29,009.83
78.23 71.51
5,596.51 29,081.34
24
3,181.77 1,727.70
6,364.95 29,607.88
721.83 -
25 629.39 516.90
26 5.84 968.65
27 8.54 7.69
28 3,924.95 2,713.83
14,837.27 35,542.65
(9,240.76) (6,461.31)
47 22,730.00 -
13,489.24 (6,461.31)
29
; 1,418.47
57.95 1,418.47
13,431.29 (7,879.78)
(7.03) 167
1.77 (0.42)
13,426.03 (7,878.53)
30
13,699.96
1,274.15
4

%hgﬂg\}‘m@wm/w

Director
[DIN: 10159532]

Shamkar Upadhyay
Chief Financial Officer

For and on behalf of board of directors

e
({

e

Shambu Singh

Whole Time Director

[DIN: 08986373]

i
5,

Vi
Tiy:

Company Sec:

AT



Athens lafastructure Limnited
Cash flow statement for the vear ended 3 March

A

W

e}

i om

3

Cash flow from operating activities:
Profit/ (loss) after exceptional items
Atiustments for:
Depreciation and amortisation expense
Interest expense
Interest income
Profit on sale of propenty, plant and equipment (net)
Property, plant and equipment written off
Exceprional items (Refer Note No.47)
Provision for emaployee benefins
Operating Profit / (loss) before working capital changes
Warking capital changes and sther adjustments:
Trade recevables
Cutrent and non-cutrent financial assets
Other current and other non-curreat assets
Inventories
Trade payables
Other financial liabilities
Current and non-current provisions
Other current liabilities
Cash generated / (used) in operating activities
Income taxes paid (net)
Net cash generated / (used) in operating activities

Cash flow from investing activities:

sbie

Purchase of property, plant and equl

pmesnt and inbang

Proceeds from sale of property, plant and equipment
Investment in bank dep

Peoceeds on matunty of bank d
[nterest recerved
Net cash generated / (used in) from investing activities

Cash flow from financing activities: (Refer Noww NoA49)
Proceeds from inter-corporate borrowings

Repayment of inter-corporate barrowings

Interest paid

Net cash (used in) /generated from financing activities

Net (decrease) / increase in cash and cash equivalents (A+B+C)

L Cash and cash equivalenis at the beginning of the year

Cash and cash equivalents at the end of the year (D+E) (refer note 12)

This is the cash fow en date.

For Agarwal Prakash & Co.
Chargered Accountants
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Place: Detht
Date: 26 May 2023

31 March 2023

31 March 2022

(Z in lakhs)

13,480.24

(¥ in lakhs)

(6,461.31)

8.54 7.69
0.01 958.99
(70.19) (38.70)
- (12.81)
7.03 .
(22,730.00) -
45.85 17.26
(9,249.52) (5,548.88)
2,690.86 (2,943.46)
425,57 (7.36)
(274.29) 2929
6,368.50 29,618.74
1,857.35 182.93
(1,420.10) 1,339.78
(17.41) (4,734.42)
(3,889.69) (14,347 52
(3,508.73) 3,089.10
137
(3,5399153.

67.27 57.39
59.57 (125.77)
18,518.84 21,881.23
(15,843.12) (23,162.13)
(107.03) (851.88)
2,568.69 (2,132.78)
(921.84) 77479
941.80 167.01
15,96 941.80

For and on behadf of board of dxrcmoss 1
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Athena Infrastructure Limited
Statement of changes in equity for the vear ended 31 March 2023

A EHquity share capital®

(% in lakhs)

Particulars Balance ag at Balance as at
31 March 2023 31 March 2022
Equity share capital 2.80 9.80

Instruments entirely equity in nature®*

(& in lakhs)

Particulars Balance as at Balance as at
31 March 2023 31 March 2022
Compulsory convertible preference shares 3,140.99 3,140.99
Optionally convertible debentures 6,420.00 6,420.00
Total 9,560.99 9,560.99
Other equity® (F in lakhs)
Reserves and surplus
Other
Description components of Share options
equity outstanding Retained carnings Total
account

Balance as at 01 April 2021 112.36 19.22 (30,468.36) (30,336.78)
Loss for the year - - {(7,879.78) (7,879.78)
Other comprehensive income

He-messurement losses on defined benefit plans (net of tax) 1.25 1.25

3 i s by the Holding Company 19.22 - -

Balance as at 31 March 2022 131.38 B {38,346.89) {38.215.30)
Profit for the year - 13,431.29 13,451.29
Crther comprehensive income

Re-measurement losses on defined benefit plans (net of tax) - (5.26) (5.26)
Issue of equity shares to employees by the Holding Company = - -
Balance as at 31 March 2023 131.58 - (24,920.86) (24,789.28)

*Refer note 15.4 for detwils
R ofer note 158 for detersls
“Refer note 16 for details

This is the statement of changes in equity referred o in our report of even date.

For Agarwal Prakash & Co.

Charteged &cmuumntx‘

Partner
Membership No : 097 %1&

Place: Delthi
Date: 26 May 2023

For and on behalf of board of directors %

A \

b{l&g\&n " Shambu Singh
{l’r‘:«" Whele Time Dire

[DIN: 159:32} [DIN: 08986375]
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Athenoa Infrasteucture Limived
Summary of significant accounting policies and other explanatory information for the year ended
31 March 2023

Mature of principal activities

Athena Infrastructure Limited (“the Company”) was incotporated on 2 August 2006. The Company is engaged
in development of real estate properties and all other related activities. The Company is domiciled in India and its
registered office is situated at Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place,
New Delhi-110001.

General information and statement of compliance with Ind AS

These financial staternents 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 Affairs (MCA”), as amended and other relevant provisions of
the Act. The Company has uniformly applied the accounting policies during the periods presented.

The financial statements for the year ended 31 March 2023 were authotized and approved for issue by the Board
of Directors on 26 May 2023. The revisions to the financial statements is permitted by the Board of Directors
after obtaining necessary approvals o at the instance of regulatory authorities as per provisions of the Act.

Recent accounting pronouncement

The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from tirne to time.

On 31 March 2023, MCA amended the Companies {Indian Accounting Standards} Amendment Rules, 2023, as

™% Py
!LEC%G W

Ind AS 1 - Presentation of Financial Statements

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

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to
help entities distinguish changes in accounting policies from changes in accounting estimates. The effective date
for adoption of this amendment is annual periods beginning on or after 01 April 2023, The Company has

evaluated the amendment and there is no impact on its financial statements.
Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to
transactions that give rise to equal and offsetting temporary differences. The effective date for adoption of this
g g )
-

amendment is annual periods beginning on or after 01 April 2023. The Company has evaluated the amendment
and there is no impact on its financial statement.

Basis of preparation

The financial statements 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 liabilities and share based payments which are measured at fair value.

Summary of significant accounting policies
The financial statements have been prepared using the significant accounting policies and measurement bases
summuarised below. These were used throughout all periods presented in the financial statements.

4.1 Current versus non-current classification
All assets and liabilities have been classified as cutrent or non-cuttent as per the Company’s notmal operating

cycle and other criteria set out in Companies Act 2013. Deferred tax assets and liabilities are classified as non-
current assets and non-current labilities, as the case may be.




Athena Infrastructure Limited
Summary of significant accounting policies and other explanatory information for the vear ended

31 March 2023
4.2 Property, plant and equipment (PPE)

Recognition and initial measurement

Property, plant and equipment are stated at their cost of acquisition. The cost comptises purchase price,
borrowing cost if capitalization criteria are met and directly attributable cost of bringing the asset to its working
condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs are included in the asset’s cartying amount or recognised as a separate asset, as apptopriate,
only when it is probable that future economic benefits associated with the item will flow to the Company. All
other repair and maintenance costs are recognised in statement of profit and loss as incurred.

Subsequent measurenent (depreciation and useful lives)
Depreciation on property, plant and equipment is provided on the straight-line method, computed on the basis
of useful lives (as set out below) prescribed in Schedule II to the Companies Act, 2013,

Asset class Useful life
Building — tempotary structure 1 vear
Plant and equipment 12 years
Office equipment 5 years
Computers 3 years
Fuentture and fixtures 10 vears
Vehicles 8 years

‘The residual values, useful lives and method of depreciation of are reviewed at the end of each financial year.

De-recognition

An item of property, plant and equipment initially recognised is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain ot loss arising on de-recognition of the asset
{calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is
recognised in statement of profit and loss when the asset is de-recognised.

4.3 Intangible assets

Recoguition and inttial measurenient
Intangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, borrowing
cost if capitalization crteria are met and divectly attibutable cost of bringin,
for the intended use. Any trade discount and rebates are deducted in atriving at

Subseguent measurement (amortisation)
The cost of capitalized software is amortized over a period four years from the date of its acquisition.

De-recognition

Intangible asset is de-recognised upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net
disposal proceeds and the catrying amount of the asset) is recognized in the statement of profit and loss, when

the asset is derecognised.

4.4 Financial instraments
Financial assets

Recognition and initial measurement

All financial assets are recognised inidally at fair value and transaction cost that is attributable to the acquisition
of the financial asset is also adjusted.




Athens lafrastruchure Limiied
Summary of significant accounting policies and other explavatory information for the year ended

31 March 2023
Subsequent measurenent

Debt instruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both the
following conditions are met:

# The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows; and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective
interest rate (EIR) method.

De-recognition of financial assets
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired ot

the Company has transferred its rights to receive cash flows from the asset.

Financial liabilities

(e
Are IeCOgnise

Recognition and mitial mea
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Subsequent to initial recognition, financial Habilities are measured at amortised cost using the effective interest

De-recogaition of financial liabilities

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial lability 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 lability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statermment of profit and loss.

Offsetting of financial instruments

Financial assets and financial linbilities are offset and the net amount is reported in the balance sheet if there is 2
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 liabilites simultancously.

4.5 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 impairment methodology applied
depends on whether there has been a significant increase in credit risk.

Trade receivables

In respect of trade receivables, the Company applies the simplified approach of Ind AS 109, which requires
measurement of loss allowance at an amount equal to lifetime 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.




Athena Iofrastructure Limited
Sumumary of significant accounting policies and other explanatory information for the vear ended
31 Magch 2023

Other financial assets

In respect of its other financial assets, the Company assesses if the credit nisk 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 hfetime 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.

4.6 Impairment of non-financial assets

At each reporting date, the Company assesses whether thete 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 thar 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
recognised are accordingly reversed in the statement of profit and loss.

4.7 Inventories
Land other than that transferred to real estate properties under developmment is valued at lower of cost or net
realizable value.

Real estate propertes (developed and under dcvelonmmﬁt; meludes cost of land under development, internal and
external development costs, construction costs, and development/construction matedals, borrowing costs and
related overhead costs and is valued at lower of cost or net ff_ahza ble value.

Net realisable value is the esumated selling price in the ordinary course of business less estimated costs of
completion and estimated costs of necessary to make the sale.

4.8 Cash and cash equivalents

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

4.9 Revenue recognition

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

Revenue from sale of properties

Revenue from sale of properties 1s recognized when the performance obligations are essentially complete and
credit risks have been significantly eliminated. The performance obligations are considered to be complete when
control over the property has been transferred to the buyer Le. offer for possession (possession request letter) of
properties have been issued to the customers and substantial sales consideration is received from the customers.

The Company considers the terms of the contract and its customary business practices to determine the
transaction price. The transaction price is the amount of consideration to which the Company expects to be
eatitled in exchange for transferring property to a customer, excluding amounts collected on behalf of third
parties (for example, indirect taxes). The consideration promised in a contract with a customer may include fixed
consideration, variable consideration (if reversal is less likely in future), or both.




Athena Infrastructure Limited
Summary of significant accounting pelicies and other explanatory information for the vear ended
31 March 2023

For each performance obligation identified, the Company determines at contract inc cpnon whether it satisfies
the performance obligation over time or satisfies the performance obligaton at a point in time. If an entity does
not satisfy a perfoxmance obligation over time, the perfmmmca obhomen is smsﬁ&d at a point in time. A
receivable is recognised by the Comparw when the control is Cransfmrcti as this is the case of point in tme
recognition where consideration is unconditional because only the passage of time is required.

When etther party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract asset or a contract liability, depending on the relationship between the entity’s performance and the
customer’s payment.

The costs estimates are reviewed periodically and effect of any change in such estimate is recognized in the
petiod such changes ate determined. However, when the total estimated cost exceeds total expected revenues
from the contracts, the loss is recognized immediately.

ntterest income
Interest income is recorded on accrual basis using the effective interest rate (HIR) method.

Interest on delayed receipts are recognized on accrual basis except in cases where ultimate collection is
considered doubtful.

4.10 Borrowing costs

“*‘(}\Vi‘i{: costs 3"'
cczp;m ized durng th
sale. A qualifying asset is one that 1'1{7::@53‘&}&1}7 takes su.bsmxm al penod of time to get ready fm i
other borr\;\‘”nu costs are charged to the statement of profit and loss as incurred.

4.41 Foreign cuzrency

Functional and presentation curvency
The financial statements are presented in Indian Rupee (INR’ or ‘¥) which is also the functional and
presentation currency of the Company.

Transactions and balances
Foreion Curfeﬂcv transactions are recorded in the functional currency, by applving 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 cartied 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 recognised in the statement of profit and loss in
the year in which they arise.

4.12 Income taxes

Tax expense recognised in statement of profit and loss comprises the sum of deferred tax and current tax except
the ones recognised in Other Comprehensive Income or directly in equity.

Current 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).




Athena Infrastructure Limited
Summary of significant accounting policies and other explanatory information for the vear ended

31 March 2023

Defetred tax is recogﬁscd in respect of temporary differences between carrying amount of assets and liabilities
for financial reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on
unrealised tax loss are recognised to the extent that it is probable that the underlying tax loss will be utilised
against future taxable income. This is assessed based on the Company’s forecast of future operating results,
adjusted for significant non-taxable income and expenses and s speciﬁc limits on the use of any unused tax loss.
Unreco gnised deferrcd tax assets are re-assessed at each reporting date and are recognised to the extent that it
has became probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assets and Habilities are measured at the tax rates that are expected to apply in the year when the
asset is realised or the liability is sertled, 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 (either in other comprehensive income or in equity).

4.13 Employee benefits

Defined contribution plan

The Company’s contribution to provident fund is chatged to the statement of profit and loss or inventorized as a
part of real estate project uader development: as the case may be. The Company’s contrdbutions towards
provident fund are deposited with the regional provident fund commissioner under a defined contribution plan.

Defined besngfit plan

hc ~ompany has unfunded grawity as defined benefit plan where the amount that an employee will receive on
retirement is defined by foen,nLe to the employec’s length of service and final salary. The liability recognised in
the balance sheet for defined benefit plans as the present value of the defined benefit obligation (DBO) at the
"eporﬁﬁg date. L\Ian’xgemc*l* estimates the DBO annually with the a%si«raﬂc*’ of independent actuaries. Actuarial
gains /losses resulting from re-measurements of the hﬁmmr are included in other comprehensive income.

Other long-term emplyyes bengfits

The Company also provides benefit of compensated absences to its employees which are in the nature of long -
term employee benefit plan. Liability in respect of compensated absences becoming due and expected to bﬁ
availed more than one year after the balance sheet date is estimated on the basis of an actuarial valuation
petformed by an independent actuary using the projected unit credit method as on the reporting date. Actuarial
gains and losses arising from experience adjustments and changes in actuarial assumptions are recorded in the
statement of profit and loss in the year in which such gains or losses atise.

Short-term employee benefits
Short-term employee benefits comprise of employee costs su 'h s salaries, bonus etc. is recognised on the basis
of the amount paid or payable for thn period during which services are n:ndcfc by the employee.

4.14 Share based payments

Share based compensation benefits are provided to employees via Indiabulls Real Hstate Limited (‘Holding
Company’) Employee Stock Option Plans (ESOPs). The employee benefits expense is measured usmg the fait
value of the employee stock options and is recognised over vesting penod with a corresponding increase in
equity. The vesting period is the period over which all the specified vesting conditions are to be satisfied. On the
exercise of the employee stock options, the employees of the Company will be allotted Holding Company’s
equity shares.

4.15 Provisions, contingent labilities and contingent assets

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




Athena Infrastruciure Limited

Summary of significant accounting policies and other explanatory information for the vear ended
31 Match 2023

Contingent lability is disclosed for:

o Possible obligations which will be confirmed only by funure 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 obhganon or a reliable estimate of the amount of the obligation cannot be made.

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

related asset is recognised.

4.16 Earnings per share

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

For the putpose of calculating diluted 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 period are adjusted for
the effects of all dilutive potential equity shares.

4.17 Significant management judgement in applyving accounting policies and estimation uncertainty

The pmipamtim} of the Company’s financial statements requizes management to make judgernents, estimates and
assumptions that affect the reported amounts of revenues, expenses, assets and labilities and the related
disclosures.

Significant managerment judgements

Recngnmm& 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 futute taxable income against which the deferred tax asses can
be uilized.

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

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

aed legal aee
A04 1egd: asp

Provisions — At each balance sheet date basis the management judgment, ch ;
12 mdmg contingent labilides. However, the

Company assesses the requirement of provisions against the out
actual future outcome may be different from this judgement.

Significant estimates

Revenue and inventories — The estimates around total budgeted cost i.e. outcomes of underlying construction
and service contracts, which further require assessments and judgements to be made on changes in work scopes,
claims and other payments to the extent they are probable and they are capable of being reliably measured. For
the purpose of making estimates for claims, the Company used the available contractual and historical
information. The estimates of the saleable area are also reviewed petiodically and effect of any changes in such
estimates is recognised in the period such changes are determined.

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

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of undetlying
assumpﬁcm such as standard rates of inflation, mortality, discount rate and zmticipaﬂ'on of future salary
increases. Variation in these assumptions may significantly impact the DBO amount and the annual defined
benefit expenses.




Summary of significant acconnting policies wnd other explanawry information for the year ended 31 March 2023

& Property, plavt and equipment {Amount in ¥ lakhs)
Building - Plant and Office equipment  Computers Furniture and Vehicles Total
teraporary equipment® fixtures

structure

Gross block

As at 01 April 2021 10.34 17116 10.58 34.26 8.96 23.13 258.43
Additions - - - 10.02 - 0.84 10.86
Adjustments for disposals 1.03 129.33 3.30 - 0.62 - 134.30
Balance as at 31 March 2022 9.29 41.83 7.28 44,28 8.34 23.97 134.99
Additions - - . 4.72 - - 472
Adjustments for disposals 9.29 29.05 6.78 2044 7.29 11.63 84.48
Balance as at 31 March 2023 - 12.78 0.50 28.56 1.05 12.34 55,23

Accumulated depreciation

As at 01 April 2021 10.34 138.87 9.53 30.79 5.81 8.02 203.36
Charge for the year - 10.87 .90 2.90 0.75 293 18.35
Adjustments for disposals 1.05 112.27 317 - 0.42 - 116,91
Balance as at 31 March 2022 9.29 37.47 7.26 33,69 6.14 10.95 104.80
Charge for the year - 3.56 0.02 5.08 0.64 263 11.93
Adjustments for disposals 9.29 28.25 6.79 2044 5.80 6.90 7747
Balance as at 31 March 2023 - 12,78 0.49 18.33 0.98 6.68 39.26
Net block as at 31 March 2022 - 4.36 0.02 10.59 2.20 13.02 30,19
Net block as at 31 March 2023 - - 0.01 10.23 0.07 5.66 15.97

*ur cenr ended 31 March 20 &7 lakhs out of ¥18.36 hkhs) had been

P

{a} Property, plant and equipment pledged as security

Property, plant and equipment have not been pledged as secunity for borrowings.

(b} Capitalised borrowing cost
Mo bosowing cost has been capitalised on property, plant and equipment,
£ T propenty, |

G Intangible assets {Amonnt in  lakhs)
Software Total

Gross block
As at 01 April 2021 0.81 0.81
Additions B -
Adjustments for disposals - -
Balance as at 31 March 2022 0.81 0.81
Addigons - -
Adjustments for disposals 0.81 0.81
Balance as at 31 March 2023 -

Accumulated amortisation

As at 01 April 2021 0.42 0.42
Charge for the year 0.20 0.20
Adjustments for disposals . -

Balance as at 31 March 2022 0.62 0.62
Charge for the year 0.17 0.17
Adjustments for disposals 0.79 0.79

Balance as at 31 March 2023 - -

Net block as at 31 March 2022 0.19 0.19
Net block as at 31 March 2023 - -

(This space has besit intentéonally feft blank)




*Baok deposits (exclusive on integest

{Unsecured - considered good}
Security depos

Other financial asseis ~ carrent
Loans to employees
{Other recoverable®

#Recoverable from customers agamst value added tax.

(Unsecered - considered good}
Security deposits

* The Company does not have any loans which are esther ceedit impaiced or where there i5 significant incre

Note -8
Defesred tax assets {aet)
Deferred tax asser

ising on account of!

cuech with banks o

s and related costs a3 pec Ind AS 115

adable for o

> in csdie sk

oI 1O
etiod of eight v

15t bank guarantee

31 Blarch 2023

@ v Lakhs

32453

324.53

sven 10

shin Hacyana Byli V

5,00 5.09
5.00 5.00
329.53 77.20
035 9.94
- 43617
2055 416,11
9482 94.82
94.82 94,82
115.37 540.93
27.14
333

o,
bl

Captinn wise movement i def 735 as foliows:
Particulars 31 Murch 2022 | Recogrised in equity] Recognised in other Recognised in 31 March 2023

(rewined earnings) asive i of profic

and loss
SEL5

Tmployee benefits 32131 - 1,77 (6,16
Reversal of revenue and related costs as per Ind AS 115 56.67 - - (33.34)
Liabilities
Property, plant and equipment and intangible (11.39) - - 216 {9.23)
Total 77.44 - 177 {57.94) 2124
Particulars 01 April 2021 Recognised in equity d in other Recognised in 31 March 2022

{retained ings) ive § of profit

and loss
Assets
Hmployee benefity 33,27, (0.42) [ 32.13
Reversal of revenue and related 1,474.99, - - 1,415.30 5657
Linbilities
Properte, plaot and equipm {11.96) - - 0.57
Total 1,496.3 - {0.42) (1,418.47)
31 March 2023 31 March 2022

Note -9
Nen-current tax assets {net)
Advance mcome tax, including tax dedus

At SOuTCE

&

(% in lakhs)

164.24

® in lakhs)

122.87

164.24

122.87
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31 Minech 2023 10
Tuventories (% in kaikchs) (7('
Real estate properdes under development

Wote - 10

Aarch 20
i

5 fakhs)

)F pmeng

IEOpEres

et

£ putxm under dev

ed to developed

st of devel
Cost of reven

ped properties T7,451.51

te (50428 85)
18,028.66
Provision for expected loss - {1,264.45)
10,429.30 16,764.21
Construction materials in stock (at cosy) 3.05 33.00
10,43235 16,797.30
WNote - 11
Trade receivables#
Unsecured
Considered good LO0LTS
Teade receivables which have significant increase in credit risk B -
Unsecured, credit impaired -
1,00L.79 3,692.65
# The Company does not have any receivables which are either credit impaired or where there is significant i se i credit sk,
As at 31 March 2023
Particulars Less than 6 months | 6 months to 1 year 1 year to 2 year 2 year to 3 year More than 3 years Total
ndxspurﬂd trade receivables - considezed good - - 0.77 175.82 100179
sputed trade recetvables - considered " N - -
el (Having signs
G Undsputed teade receivables - ersdiv impared - - -
vy Disputed tade recervables - dered good -
(v Dyisputed reade receivables - considered doubtfl - . - -
(Having significant mcrease & .
(vi) Disputed trade recevables - ¢ - - -
As at 31 Masch 2022
Particulars Less than 6 months | 6 months to 1 year 1 year to 2 year 2 year to 3 year More than 3 years Taotal
) Undisputed trade recervables - considered sood 81534 432 e 340,50 69245
{iiy Undisputed teade veceivables - considered - - - - -
doubsful Having significant ease i risk)
Gy Undisputed trade receivables - credit impaired - - . - -
v} Disputed trade receivables - considered good - - - - -
v} Disputed trade receivables - considered doubtful - - - -
(Having significant ncrease in risk)
(vi) Disputed trade receivables - eredit impaired - - - - -

Note - 12
Cash and cash equivalents

Cash in band - -
Balances with banks - in eurrent account 19.96 941.80

19.95 941,80

Noge - 13
Other hagk bal

Back deposits -

thice m nd upto twelve montis®

;,me 21

o Gaovernor of Hay

b with b

ksof T 1.0

on interest accrued

*Basik deposi s (31 M

Haryana Bijli

) ate pledged

Virean Nigam

Note - 14

Other current assets

Advance to employees 125

Mobilization advances 746

E ce to suppliers /ser 373.66 9311

Prepaid expenses 10.37 10.77
392.74 118.45

{This space has keen intentionally kft biauk).




Mote - £5
& Bquity share capial

kS

March 2023

31 March 2022

3% Basch 2022

{% in lakh:

Mirmber

(% in lakhs)

iti Reconciliation of pumber of equity shares cutstanding at the beginning and at the end of the year

Equity shares
Balance at the beginning of the year
Balance at the end of the year

P

Rights, preferences and resmictions arcached to equity shases
The holders of equity shaces ace en

All shares rank cqually with segard to the Company’s residual assets.

039 {31 March 20

98,039 equity shares) equity shares of the Company is held by holda

5.

Details of sharcholder holding more than 5% share capital
Name of the sharchalder

Indiabulls Real Estate Limited {equiry shacesy*

* inclrding nomines shares

vii Discl of Shareholdi

Disclosure of shareholding of promoters s at 31 March 2023 is

of B

98,039

100
30008

9.80

1,0

PP

58,039

9,80

98,039

4.80

98,039

9.56

g company namely Indiabulls Real Estate Luni

fed to receive dividends as declared from time to vime, and are entitled to one vote pec share at meetings of the Corpany. In the evear of §
Company, the remaining assets of the Company shall be disteibuted to the holders of squity shares i propostion to the number of sh:

ed and its nominees.

MNumber of shares

dation of the

es held 1o the total equity shares outstanding as oo that date.

Number of shares

98,039

98,039

Promoter Name

Share Held by Promozers

As ot 34 March 2025

As at 31 March 2022

Number of shares

% Total of Shares

Number of shares

% Total of Shares

Chauge during
he vear

Ingiabudls GR (130

35030

10000

Share Held by Promoters

As at 31 March 2022

As at 31 March 2021

Number of shares

% Total of Shares

Wumber of shares

% Yol of Shares

Y Change during
the year

100.00%

98,039

tion other than cash dusing ¢

cding five years. The Co

npany did rot

buack any sha

duging immediatcly

B Iastuments entirely equity in nature
{1) Compulsosy converible pref shares ('CCPSY)
31 March 2023 31 March 2023 31 March 2022 31 March 2022
i Authorised Number (¥ in lakhs) Number (% in lakhs)
Compulsorily convertible pref shares of face value of € 1,000 cach 320,000 3,200.0¢ 320,000 3,200.00
320,000 3,200.00 320,000 3,200.00
i Issued, subscribed and fully paid up
2.0001% Compulsodly convertible preference shares of £ alue of T 1000 each fally puid up 3,140.99 314,099 3,140.09
314,099 3,140.99 314,899 314099
R of ber of Comp ity convertible g e shares o at the beginving and at the end of the year
Compulsorily convertible preference shases
Balance at the beginning of the year 314,099 3,140.9¢ 314,099 3,140.99
Balance at the ead of the year 314,009 3,140.99 314,099 3,140.99

iv Disclosure of Shareholding of Promoters
Disclosute of shareholding of promoters a5 at 31 March 2023 is a3

Promoter Name

Share Held by Promoters

As at 31 March 2023

As at 31 March 2022

Number of shares

% Total of Shares

Number of shares

% Total of Shares

"y Change during
the year

Indiabulls Real Estate Li

314,099

100.00%

314,099

100.00%

Disclosure of sharcholding of promoters as at 31 March 2022 s a3 follows ¢
g oLf

Promoter Name

Share Held by Promoters

As at 33 Mazch 2022

As at 31 March 2021

Number of shares

% Total of Shares

Nusuber of shares

% Total of Shares

% Change during
the year

Tndiabulls Real Estate Limited 314,099

100.00%

314,099

100.00%




& policiss an

mpulsodly convectible prefe

are converrik
enatled 1o receive dividen

ter o

Ve, but do s

teng of shares

"PS are held by the Flolding €
vii Details of shareholder holding more than 5% 31 March 2025 31 March 2022
Name of the preference sharsholder Number of shares  Number of shares
Indiabulls Real Estate Limited 314,099 314,099

preceding five yeas

rarnediate]

vifi The

during imme;

mpany does not have any preference shaees issued for consideration other than ¢ The Company did not buy back any prefetence shares

rely preceding

Ve years,

{2) Optionally ible deb [galesy) 31 March 2023 31 March 2023 31 March 2022 31 March 2022
Number (¥ in lakhs) MNumber {% in lakhs)
i Issued and fully paid up
$.0001% Cptionally convertible debentures of face value of T 1,000 each fully paid up 642,000 6,420.060 642,000 6,420.00
642,000 6,420.00 642,000 5,420.00
i Reconciliation of of optisnally veerible deb S ing at the beginuing aod at the end of the year
Optionally cosvertible d
Balance at the beginning of the 642,000 4,420.00 642,000 6,420.00
Transferred to equity on account of modification of terms ducing the year (refer note i below) - - - .
Balance at the end of the year 642,000 6,420.00 642,000 5,420.60

il Rights, preferences and resirictions attached to oprionally convertible debentures (OCDs)

During the , bearing interest eate of §.0001% ¢
5

febeatures will be redess

tate Lisuited.

iv
31 March 2623 31 March 2022
Noe~ 16 (% in lakhs) ¥ in fakche)

Other equity

i3

Shace option,
Retained earnings {24,920.86) 3

outstanding account - -

{3
(24,789.28) (38,215.51)

{i} Nature and purpose of other reserves

Other components of equity
Other components of equity i used 1o tran:
option plan,

fer the armount from share o

of options

ed to employees under Holding Company's eng

Share option cutstanding acsount

1e CESEIVE i U s employee sto:

Noee - 17 31 Barch 2023 31 March 2022
A Provisions - non-currenti (# in lakhs) {€ in lakhs)
> benefi

Frovision for employ

Gramty {refer note 46) 89.31 98
Compensated absences {refex note 4 18.86 21.03
108.47 119.5
B Provisions - current
Provision for employee benefiss
Gratuity (refer note <46} 541 521
Compensated absences (refer note 46) 1.27 125
Provision for claims and compensation® 1,047.22 1,000.60
1,053.90 1,007.06
* M during the fi ial year
As at beginning of the year 1,000.60 573237
Additions during the year 10000 100.00
Paid/adjustment during the year {53.38) {4,831.77)
As at end of reporting year 1,047.22 1,000.60

00597
Mew De




Lomamary of signifivant a

i

na Infrager

ne Li

s and ¢

be vear ende

Wats - 13
Bomowings - cusroni
secured loans

er-Cospoeate

Repayable on demand and are inter

Note - 19
Trads payables - current
Total cutstan

dues of micro enterpri

and small enterpr

1237647

12,375.47

31 Mascch 2023

31 March 2022

(¥ in akbs)

(% in fnihs)

paid to the small eaterprise, for the pugpose of disallowance as a deducnble expendimre under section 23.

- 309
- 309
*Disclosure under the Micro, Small and Medium Enterpeises Development Act, 2006 (“MSMED Act, 2006™) as at 31 March 2023 and 31 March 2022
Particulars 31 March 2023 31 March 2022
(% in lakhs) X in lakhs)
) the principal amount remaming unpaid to any supplier as ar the end of each accounting year, Nit 3.08
(i) Interest due thereon Nit Nil
Gty the amount of intesest paid by the buyer in terms of section 16, along with the amounts of the payment made 1o the supplies beyond the ng Nt
appointed day during each accounting year;
(v} the amount of interest due and payahle for the period of delay in making payment (which have been puid but beyond the appointed day ducing the Nl Ng
vear) but without adding the interest specified under ¢
{v) the amount of interest accrued and remaining unpaid at the end of each accounting v il Nt
{vi) the amount of further interest remaining due and payable even in the succeeding years, untl such date when the interest dues as above ase acrually il Ni

The above information regarding Micro, Small and Medivm FEaterprises has been determined 1o the extent such parties have been identified on the by

31 March 2023

rrnarion available with the Company.

31 Masrch 2022

(& in lakhs)

(& in akhs)

Totad oustanding dues of other than micr esterprises and sl G058
Reren 62
3,618.30 1,157.87
Tsade Payables ageing as at 31 March 2023
Pasticudars Gutstanding for the vear eoded 31 Mareh 2023
Not Dug Less than { year 1year 10 2 year 2 year to § year Mare than 3 years Toial
129.57 - 129.57
. 264577 242.08 - 0.29
Disputed du -

2,88873

fiv} Dispured dues

Trade Payables ageing as at 31 March 2022

Particulars Gutstaniding for the vear ended 31 March 2022
Not Diue Less than 1 year 1 year 10 2 year 2 year to 3 year More than 3 years Total
& MSME 3.09 - - - 3.09
(i) Other than MSME (53.55 501.38 1.09 0.85 1.00 1,157.87
(i) Dispured dues - MSME - - - - - -
(i) Disputed dues - Other thaa M - - - -
Note - 20
Other financial liabilitics ~ cument
Advance refundable 1o customers Q.73 271653
Expenses payable 162843 G
1,629.18

Mote - 21
Other current Habiliies
Payable to stamtory and g

et

At

Advance from customers

(This space has brew intendion

ieff blawk}

3,

ATy it
y Mew Qﬁs.ti;é\f

18,544.87

14,434.56




¢ Limited

1 ACCOW informaiion mded 31 Maech 2023

3t other explans

March 20
(% in Jakhs) i

3 Jakls)

MNote - 22
Bevenue from operations
Operating revenug

Revenue from real estate prog: 517352 28,998.31
Tacome from mainienance services 333.06 -
Orher operating income
Truerest from customers on ov 1170 11.52
5,518.28 e 20,000.83
Note ~23
Other income
Interest mcome 70.19 58.70
Profit on sale of property, plantand equipment (net) - 12.81
Miscellaneous income 8.04 0.00
78.23 71.51
Note - 24
Cost of revenue
Cost incurred during the year 318177 1,727.70
ease in inventory of real estate properties
Openiag stock
losing stock 6,364.95 {16,797, 29,607.88
perating Expense (Maintanance Co.} 721.83 -
10,268.55 31,335.58

Note - 25
Employee bay
< -

Seaff welfaee sxpenses

Mote - 26
Finance costs
Toterest on income mx 0.00 008
Interest on othe 401 a1
Other borcowing ¢ 583 9.66
o 5.81 N 968,65
sz o R
Mote - 27
Depreciation and amortisation expense
Depreciation on property, plant and equipment 8.37 749
tion of intangible assets 0.17 0.20
8.54 . 7.69
* Refer note 5 for dep apitalized dirs year.
Note - 28
Qiher expenses
went expenses
neration -
Clotrny ation expenses
Legal and professional charges
Repairs and maintenance
Brokerage and macketing exp
Sofiware expenses 0.16
Printng and statiorery 1.09
Property, plant and equipment written off’ 7.03 -
Rates and taxes 206.61 66.72
Traveling and conveyance expenses 365 1.59
Clairas and compensations 3,585.06 2,39846
Miscellaneous expenses 3.79 0.09
3,924,95 2,713.83

(i} Dretails of payment to auditors#
Audit fees* 0.24 1.18
0.24 118

Binclusive of applicabie laves in current year and wclisive of applicabls tases in previous year
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Aehena Jafrastrucosee Limdted

amemary of significasy accountng peli ther explane

3 March 2033 31 March 2622
Mote - 29 (X in lakhs) {2 in lakhs)

Tax expenses

Current rax {(nchudy

s34

Deferred fax exg
Tax expense reported in the statement of profit and loss

The major cornponents of the re ected tax expense based on the domestic effective
25.168%) and the reported tax expense in statement of profir and loss are as foll

Reconciliation of tax exg and the accounting profis multiplied by India's tax rate

Accounting Profit /(loss) before tax from continuing operations 13,489.24 {6,461.31)
Accounting Profit /(loss) before income tax . 13,489.24 (6,461.31)
At statutory income tax rate of 25.168% (31 March 2022 25.168%) 9:4.97 {1,626.18)

Tax effect of amounts which are not deductble in calenlating taxable income:
Tax impact of expenses which will never be allowed
Tax smpact on "Reversal of revenue and related costs as per Ind AS 115

Impact of non recognition of deferred tax assets on unabsorbed losses
Oihers
Tax expense

1,945.17
1,418.47

Note- 30
Earnings per equity share
Eamings per stare (EPS') is determined based on the net profita

table o the shareholders the Company, Basic

weighted average numb aves outsianding during the year including the number of equity shares thar are issuable on the o« 2 mandatorily
convertible 1 earnings per shure is computed using the weighted av Fpotential equity cludim

share opiic

The following
Profit /{toss) for basic and diluted camings per share (% in iakhs) 1343128 {7,879.78)
Add: nterest on pulsorily convertible preference shares 0.01 0.01
Profit /{loss) for basic and diluted earpings per shore 1343130 {7,879.77)
Weighted average number of exquity shares anding cing the year 9 98,039
31 314,09%
642,000 .
Weighted average number of equity shares for basic and diluted EPS 054,138 412,138
Earnings per equity shar
Basic (T 13,699.96 {8,037.39)
Diluged (Xj* 1,274.15 (8,037.39)
*eAs the Company has loss 3 the previons year, there for impact of potential shiares (aplivnally conversible ) v antd difwidve i matyre,




)

a2 for the vear ended 31 March 2023

MNote - 31
Financial risk management

Finuncial insruments by category {Amount in ¥ lakhs)
, 31 March 2023 3i March 2022 31 March 2023 31 March 2022
Particulars FVIPL FVIPL Amortised cost Amorised cost
Financial assets
‘Trade receivables - - 1,001.79 3,692.65
Cash and cash equivalents - - 19.96 941.80
Other bank belances - - 1,019.21 1,265.65
Other financial assets - - 444.89 618.13
‘Total financial assets - - 2,485.85 6,518,23

Financial liabilities

Borrowings 6.47 32.430.75
Trade payables - - 301830 1,160.96
Other financial habilities - - 1,629.18 3,156.29
Total financial Habilities - - 17,023.95 36,748.00
Financial instruments measured at amortised cost (Amount in ¥ lakhs)
. 31 March 2023 31 March 2022
Particulars ~ - — -
Carrying value Fair value Carrying value Fair value

Financial assets

Other financial assets 329.53 329.53 77.20 77.20
Total financial assets 329.53 329.53 77.20 77.20

1t financial as

s (investruents, trade receivables, cash and cash

The above disclosures is presented for non-gurrent financial assets. Carrying
equivalents, other bank I and other financial ass ts the b

salances, loans

fue,

cepre

Risk management

The Company’s activities expose it and macket risk.
asd ov t of the

risk and ¢

s note explains the source

Credit risk
Credit risk is the risk that 2 counterparty fails to discharge its obligation to the omyy The C edit vish i mnfleenced mainly by cash and
h equivalents, other bank balances, wade recetvables, loans and financial assets measured at amortised ‘he Company continuously monitess defaults of

customers and otk ties and fneo

countepa rporates this informanion into iy credit risk contr
Credit risk management

Credit risk rating

The Company assesses and manages credit risk of financial assets based on following categorics arrived on the basis of assumptions, inputs and factors spec
class of financial assets

Asset group Basis of categorisation Provision for expenses credit loss

Low credit risk Trade receivables, cash and cash equivalents, other bank balances, loans and]12 month expected credit loss or life time expected
other financial assets credit losses

tronment in which the Company operates, a defwlt ona firanc

T contract. Loss rates reflecting defaules are based on actual cr

15 no reasonable expectation of recovery, sach as a debtor declaring bankeuptey, other advance not reco

erable or 2 ligation

decided against the Company. The Company continues to engage with parties whose balances are written off and attempts to enforce repayment. Recoveries made

ement of Profit and Lo

are recogmsed in St

Assets under credit risk — (Amount in ¥ lakhs)

Credit rating Particulars 31 March 2023 31 March 2022

Low credit ris

Trade receivables, cash and cash equivalents, other bank balanc
other financial assets

s, loans and 2485.85 6,518.23

Congentration of finansial assets
The Company's principal business activities are development of real estate properties and all other related activities. The Company's outstanding receivables are for
real estate properties. Loans and other financial assets majorly tepresents inter-company loans and other advances,

0z

s

‘
o

e
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35 March 2623

sinformaton for the vear ended

Credit risk exposure
Provision for expected credit losses
The Company provides for 12 month or lifetime expected ceadit losses for following financial assets ~

As at 31 March 2023 {Amount in 7 lakhs)
Particulars Gross Expected credit Carrying amount net of
carrying amount losses impairment
Trade receivables 1,001.79 1,001.79
Cash and cash equivalents 19.96 19.96
Other bank balances 1,019.21 1,019.21
Other financial assets 444.89 444.89
As at 31 March 2022 (Amount in ¥ Jakhs)
Particulars Gross Expected credit Carrying amount net of
carrying amount losses impairment
“Trade receivables 3,692.65 3,692.65
Cash and cash equivalents 941.80 941.80
Other bank balances 1,265.65 1,265.65
Other financial assets 618.13 618.13

Expected credit loss for trade receivables under simplified approach
In respect of trade receivables, the Company considers provision for lifetime expected credit foss. Given the namwre of business operations, the Company’s trade

receivables does not have ar
have been considered as low credit risk

Lacpaidity sisk

Laguidy

Mg MEnt OIS

into account the lguidit

v of the marke

v will encounter difficulty
ach 10 1 i

thee

1Ly operates.

. that it will hav

wated with i3 financial Balalives that aze serded by &

;1o meat t

3 on the basts of e

s transfer of legal title of properties is made once the Company receives the entire consideration and hence, these
sets. Further, during the periods presented, the Company has made no write-offs of tade recetvables,

wering cash

bilities when

Matrities of financial Habilities
The tables below analyse the Company’s financial liabilities into relevant manurity groupings based on their contmetual maturities.
ol Ly & 2

{Amount in T Iakhs)

31 March 2023 Less than 1 year 1-3 years More than 3 years Total
Non-derivatives

Borrowings 12,376.47 - 1237647
Trade payable 3,018.30 - 3,018.30
Other financial habilites 1,629.18 - 1,629.18
Total 17,023.95 - 17,023.95
31 March 2022 Less than 1year 1-3 years More than 3 years Total
Non-derivatives

Borrowings - 32A50.75
Trade payable - 1,160.96
Ciher wabilities - 3,156.29
Total - 36, 748,60
Market risk

The Company does not have any price, interest rate and foreign currency risks.

(This space has been intentionally left blank)




Mote - 32
Reveaue
Disaggregadon of revenue

relased disclosures

Set out below is the &

aggregation of the Company's revenue from contracts with customers

(Amount ia ¥ lakks)

Particulass Year ended Year ended

31 March 2023 31 March 2022
Revenue from contracts with customers
() Revenue from operations- Revenue from sale of proper: 517352 2%,908.31
{i)) Revenue from maintenance services 333.06 -
{iif) Other operating income (nterest from customers on overdue balances 1170 11.52
Total revenue covered uader Ind AS 115 3,518.28 29,009.83

B Contract balances
The following table provides information about recervables and contract labilities from contract with customers:
Amoant in ¥ lakhs)

Particulars Asat As at

31 March 2023 31 March 2022
Coutract Habilities
Advance from customers 10,531.72 14,307.49
‘Total contract liabilities 10,531.72 14,307.49
Receivables
Trade receivables 1,001.79 3,692.65
‘Total receivables 1,001,79 3,692.65
Contract asset is the dght to consideration in exchange for goods or services transferred to the customer. Contract liability is the entity’s obligation to teansfer goods o services o a customer for
which the entity has received consideration from the customer in advance. Contract assets fnbilled receivables) are transfersed to receivables when the aghts become unconditional and contract
habilinies are recognised as and when the pecformance obligation is saasfied.

C Significant changes in the iey balanees during the y

{Amount in ¥ lakhs)

As ar 31 March 2023

As ax 3] March 2022

Pardonlars Contract Habilitics Contract Habilides
Advances from customers Advances from customers
Opening balance 14,347.49 29,156.40
Addition/ (zefind) dunng the year 305.96 1045675
Adjustment on account of re onised ducing the v 417073 {25,305.66)
Closing balance 10,531.72 14,307.49

D The aggregate amount of tansaction price allocated ro th
d fram customers

sed ¢

represents the advance rece;

conng vears. | balantes be e

¥

Beconciliation of revenue recognised with conteact revenue:

(31 March

3
the emaint

This bale
eration in the

{(Amount in ¥ lakhs)

Pardeulars Yearended Year ended
31 March 2023 31 March 2022
Contract revenue 517332 28,998.31
Revenue from maintenance se; 33300 -
 Adjustment for
Subvention ¢ - -
Revenue secognised from real estate properties 5,5006.58 28,998.31

pected cash outFlow unds

* Subvention cost represent the

ment deternrined busts tme lapsed.




Aihens Yofrastructure Linsdted

v of significan ing policics and other explanatory informarion fo

the year

Ad

amoust in € lakh, unless othenwise stated

ote - 33
Derails with respect to the Benami properti
Plo proceedings have be or pending 4

it

shibitions) Act, 1988 for the yenr ended 317

Note - 34

Undisclosed income

There i no such income which has rot been disclosed in the books of accounts. Ne such inco {ord income during the year ended 31 March 2023 and 31 March
2022 ments under Income Tax Act, 1961,

Note - 33
Details of Crypto Currency or Virtual Cunency
Profit or loss on transactions involviag Ceypto currency ot Virtual Curency No transaction during the yeac ended 31 March

2023 and 31 March 2022,

ount of cusrency held as ar the reporting date No transaction during the year ended 31 March
2023 and 31 Maxch 2022,

Deposits or advances from any pecson for the putpose of teading or investing in Crypto Currency / virtual currency No transaction during the year ended 31 March

2023 and 31 March 2022,

Note - 36
Ratio Analysis
The following are analytical ratios for the vear ended 31 Masch 2023 and 31 March 2022

Particulars Numeratos Denominator 31 March 2023 {31 March 2022 | Varance
Current Ratio Current Assets Current Liabilities 043 1.34%
Debt Equity Ratio * Total Debts Shareholder's Bquity NA NA
Debt Service Coverage Ratio ** E available for debt services Debt Service

Return oo Equity (ROE) / Return on investment # [ Net Profit Afier Taxes Average Share holder's Equity

Inventory Turnover Ratic Net sales Average Taventory

Trade Receivable Tumaver Ratio Revenue Average Trade Receivable

Trade Pagable Turnover Ratio Purchase wvices and niher expenses  §Average Trade Payable

Net Capital Tum
MNet Profit Rati
Capital Employed (¢ Earning befose interest and
Retarn on Investment ™7 Tncorme generated from I

Ratio #Hi Revenue Working Capital
Net prafi

Return of
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1 debt service
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nig capital dus
7 net profit after ras dunng the o B
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gative wo

E: 1g the current year 3
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at year as well ax in previous year

ince this s notan investment company.

Note- 37
Wilful Defaulter:
Mo bank or financial in

titution has declared the company as "Wilfist defaulier” during the vear ended 31 March 2023 and 31 March 2022,

Note - 38
Deuils in respect of Utilization of Borrowed funds and share premivm:

ear ended 31 March 2023 and 31 Macch 2022 unds have been advanced or loaned or in

[
D

g the

ted {either from borrowed funds or share premium

h ancluding

of fund

by the Co

{“Intermediaries”) with the un

hall lend o timate Beneficiar

fof the Comp:

ar ended 31 N

ing Pac

SRS ¥ with the understanding &
ety {“Ultimate Beneficiade

ing the ¢
direetly or indirectly lend or inv

7} o pro

behalf of the Ultimate Benef

MNote - 39

Relationship with Struck off Companies:

No teansaction has been made with the company struck of
31 March 2022,

‘ompanies Act, 2013 or section 560 of Compani

Act, 19530 during the year ended 31 Marcch 2023 and

Note - 40
Registeation of charges of satisfaciion with Registrar of Compuanies:
All applicable cases where vegistaation of charges or satisfaction is required with Registrar of Companies have been done. No registeation of si

March 2023 and 31 March 2022,

on i pending for the year ended 31

Note - 41

Compliance with number of layers of companies:

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017 and no layers
of companies has been established beyond the limit prescribed as per above s on / rules during the year ended 31 March 2023 and 31 March 2022

Note - 42
Loan or advances graated to the promoters, directors and KMPs and the related pasties:

No loan or advances in the nature of loans are geanted to the promoters, direcrors, key managerial pecsons and the related parties (a5 defined under Companies Act, 2013}, eithet severally or
joindy with any other person, during the year ended 31 Mazch 2023 and 31 March 2022, that are:

) repayable on demand or

{b) without specitying any rerms or period of repayment
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Note ~ 43

Capital management

The Company’s objectives when managing capital are to:
s To ensute Company’s ability to continue as a going concern, and
e To provide adequate return to shareholders

Management assesses the capital requirements in order to maintain an efficient overall financing structure. The
Company manages the capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of the underlying assets. The Company manages its capital requirements by reviewing its net debt
position, where ner debt is equal to current borrowings — cash and cash equivalents — other bank balances.

Note — 44
Related party transactions
Relationship Name of the related parties
(1) Related parties excercising control

.

Holding Company Indiabulls Real Hstate Limited
{20} Other related parties”
Fellow subsidiary companies Indiabulls Constructions Limited
Ceres Estate Limited
Indiabulls Realty Company Limited
Lorita Developers Limited

Key management personnel Mr. Onkar Nath Nirala (whole time director)
{(trom 01 October 2021 to 27 April 2022)
Mr. Shambu Singh (whole time director)
{from 27 April 2022 onward)

*With whom fransactions have been entered during the ye
(i) Statement of transactions with related parties (% in lakhs)
Nature of transactions 2022-23 2021-22

Holding Company

Loans and advances taken/(repaid), net
- Indiabulls Real Estate Limited {4496.78) | (1,292.00)
Fellow Subsidiary Companies

Loans and advances taken/(repaid), net

- Indiabulls Constructions Limited - | (15,546.40)
- Ceres Estate Limited 6,364.00 | 15,524.00
- Indiabulls Realty Company Limited 808.50 -
- Lorita Developers Limited : - 33.50
Holding Company
Interest expenises on optionally convertible debenture

- Indiabulls Real Estate Limited 0.01 0.01

Fellow Subsidiary Companies
Interest expenses on inter corporate deposits
- Ceres Estate Limited

- Lorita Developers Limited
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{ii) Statement of balances outstanding: (X in lakhs)
Nature of transactions Holding Companies
Loans and advances taken 31 Mazrch 23 31 March 22

- Indiabulls Real Estate Limited 12,376.47 16,873.25
Loans and advances taken Fellow Subsidiary Companies
- Ceres Estate Limited # - 15,524.00
- Indiabulls Realty Company Limited $ - -
- Lorita Developers Limited @ - 33.5
Interest Payable Fellow Subsidiary Companies
- Ceres Estate Limited - 106.8
- Lorita Developers Limited - 0.23

# Amount of ¥ 21,888.00 lakhs payable as on 31 March 2023 has been written back. (Refor Note: 47)

$ Amount of T 808.50 lakhs payable

ir Note: 47)
=

5 has

wrritren back. (R,

~

nount of < 33.50 lakl

»

Disclosures in respect of transactions with identified related parties are giv
relationships existed.

MNote — 45
Contingent Habilities and commitments

i. Contingent liabilities
a) The Company has received a demand of T 97.52 lakhs (31 March 22: T 60.65 lakhs) from the income-tax department
for the Assessment Year 2015-16 under section 246A of Income-tax Act, 1961, The Company has filed an appeal

with Commussioner of Income Tax (Appeals) against the demand.

b)The Company has received a demand of T 1.82 lakhs (31 March 2022: ¥ 1.82 lakhs) from the Haryana Excise and
Taxation Department for the Financial Year 2014-15 for levy

£ interest on vat Hability under section 14(6) of
Haryana Value Added Tax Act. The Company has filed an appeal with Joint Excise and Taxaton C
{(Appeals) against the demand.

: ) a8

frumissioner

ii. The Company has certain litigations involving customers. However, based on legal analysis, the management does
not expect any unfavourable outcome resulting in material adverse effect on the financial position of the Company.

ili. Commitments

The Company does not have any commitments.

Note - 46
Employee benefits

Defined contribution plan

The Company has made ¥ 4.77 lakhs (31 March 2022 - ¥ 2.77 lakhs) contribution in respect of provident fund and other
funds.

Defined benefit plan

The Company has the following defined benefit plans:
°  Gratuity (unfunded)

e Compensated absences (unfunded)
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Risks associated with plan provisions

Discount rate risk
Mortality risk

Reduction in discount rate in subsequent valuations can increase the liability.
Actual death and liability cases proving lower or higher than assumed in the
valuation can impact the liabilities.

Salary risk Actual salary increase will increase the liability. Increase in salary increase rate

assumption in future valuations will also increase the liability.

Withdrawal risk Actual withdrawals proving higher or lower than assumed withdrawals and change

of withdrawal rates at subsequent valuations can impact liability.

Compensated absences

The leave obligations cover the Company's liability for earned leaves. The amount of provision of ¥ 1.27 lakhs (31
March 2022 - ¥ 1.25 lakhs) is presented as current, since the Company does not have an unconditional right to defer
settlement for any of these obligations. However, based on past experience, the Company does not expect all employees
to take the full amount of accrued leave or require payment within the next 12 months, therefore based on the
independent actuarial report, only a certain amount of provision has been presented as current and remaining 4s non-

current. The weighted average duration of the defined benefit obligation is 16.11 years (31 March 2022: 16.44 years).

Actuarial gain on obligation:

(T in lakhs)

31 March 2023 31 March 2022
Actuatial gain on arising from change in demographic mption - -
Actuartal (Gain) / loss on arising from change in financial assumptions {0.45) (2.71)
Actuatial gain on arising from change in experience adjustment {5.89) (1.32)
Amount recognised in the statement of profit and loss is as under: (% in lakhs)
31 March 2023 31 March 2022
Current service cost 2.59 311
Interest cost 1.60 1.48
Actuarial gain for the year (6.34) (4.03)
Expense / (reversal) recognized in the statement of profit (2.15) 0.56
and loss
Movement in the liability recognized in the balance sheet is as under: (% in lakhs)
31 Mazch 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 22.28 21.72
Cusrent service cost 2.59 3.11
Interest cost 1.60 1.48
Actuarial gain on obligation (6.34) (4.03)
Present value of defined benefit obligation at the end of the year 2313 22.28
Bifurcation of projected benefit obligation at the end of the year in current and non-current (% in lakhs)
31 March 2023 31 March 2022
2) Current liability (amount due within one year) 1.27 1.25
b) | Non - current liability (amount due over one vear) 18.86 21.03
‘Total projected benefit obligation at the end of the year 20.13 22.28
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For determination of the liability of the Company, the following actuarial assumptions were used:

Particulars Compensated absences

31 March 2023 31 March 2022
Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%

Mortality

table

Indian Assured
Lives Mortality
(2012 -14)

Indian Assured
Lives Mortality
(2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair
value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that
have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on

management’s historical expetience.

Maturity plan of Defined Benefit Obligation (% in lakhs)
Year 31 March 2023 Year 31 March 2022
a) Apzl 2023 — March 2024 1.27 April 2022 ~ March 2023 1.25
b Apgd 2024 — March 2025 0.36 April 2023 — March 2024 0.41
c) April 2025 — March 2026 1.75 April 2024 — March 2025 0.39
d) April 2026 — March 2027 0.29 April 2025 — March 2026 1.61
€) April 2027 — March 2028 0.29 April 2026 — March 2027 0.31
f) Apeil 2028 —~ March 2029 0.28 April 2027 — March 2028 0.57
2) April 2029 onwards 15.89 April 2028 onwards 17.73
Sensitivity analysis for compensated absences liability (% in lakhs)
31 March 2023 31 March 2022
Impact of the change in discount rate
Present value of obligation at the end of the year 20.13 22.28
a) Impact due to increase of 0.50 % (1.25) (1.42)
b) Impact due to decrease of 0.50 % 1.33 1.52
Impact of the change in salary increase
Present value of obligation at the end of the year 20.13 22.28
a) Impact due to increase of 0.50 % 1.37 1.55
b) Impact due to decrease of 0.50 % (1.26) (1.43)

Sensitivities due to mortality and withdrawal are not material and hence impact of change not calculated.

Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who
are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on
retirement/termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary
multiplied for the number of years of service. Gratuity plan is a non-funded plan. The weighted average duration of the
defined benefit obligation is 16.11 years (31 March 2022: 16.44 years).

Actuarial loss recognised in other comprehensive income (X in lakhs)
31 March 2023 31 March 2022
Actuarial gain on arising from change in experience adjustment 7.03) 1.67
Amount recognised in the statement of profit and loss is as under: (X in lakhs)
31 March 2023 31 March 2022
Current setvice cost 8.86 10.46
Interest cost 7.45 6.24
Expense recognized in the statement of profit and loss 16.31 16.70




Athena Infrasteucture Limited

Summary of significant accounting policies and other explanstory information for the vear ended 31 March
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Movement in the Hability recognized in the balance sheet is as under: (% in lakhs)
31 March 2023 31 March 2022
Present value of defined benefit obligation at the beginning of the year 103.72 91.34
Cutrent service cost 8.86 10.46
Interest cost 7.45 6.24
Actuarial gain on obligation 7.03 (1.67)
Benefits paid (32.34) (2.65)
Present value of defined benefit obligation at the end of the year 94.72 103.72
Bifurcation of projected benefit obligation at the end of the year in current and non-current
(% in lakhs)
31 Maxch 2023 31 March 2022
a) Current lability (arnount due within one year) 5.41 521
by | Non - current liability (amount due over one year) 89.31 98.51
Total projected benefit obligation at the end of the year 94.72 103.72
For determination of the Hability of the Company, the following actuarial assumptions were used:
Particulars Gratuity
31 March 2023 31 Maxch 2022
Discount rate 7.36% 7.18%
Salary escalation rate 5.00% 5.00%
Mortalitv table Indian Assured Lives | Indian Assured Lives
Fostatity tabie Morwality (2012 -14) | Mortality (2012 -14)

As the Company does not have any plan assets, the movement of present value of defined benefit obligation and fair
value of plan assets has not been presented.

These assumptions were developed by management with the assistance of independent actuarial appraisers. Discount
factors are determined close to each year-end by reference to government bonds of relevant economic markets and that
have terms to maturity approximating to the terms of the related obligation. Other assumptions are based on
management’s historical experience.

Maturity plan of Defined Benefit Obligation (% in lakhs)
Year 31 Mazch 2023 Year 31 Masch 2022

) April 2023 ~ March 2024 541 April 2022 - March 2023 5.21
b) April 2024 — March 2025 1.G6 | April 2023 - March 2024 1.94
<) April 2025 = March 2026 10.77 April 2024 — March 2025 1.83
d) April 2026 -- March 2027 1.27 April 2025 — March 2026 9.36
&) April 2027 — March 2028 1.28 April 2026 —~ March 2027 1.41
B April 2028 — March 2020 125 | April 2027 — March 2028 291
2) April 2029 onwards 73.10 April 2028 onwards 81.05

Sensitivity analysis for gratuity Hability (X in lakhs)

31 March 2023 i 31 March 2022

Impact of the change in discount rate

Present value of obligation at the end of the year 94.72 103.72

a) Impact due to increase of 0.50 % (5.53) (6.44)

b) Impact due to decrease of 0.50 % 6.02 7.04
Impact of the change in salary increase

Present value of obligation at the end of the year 94.72 103.72

a) Impact due to increase of 0.50 % 6.13 7.16

b) Impact due to decrease of 0.50 % (5.67) (6.60)

Sensitivities due to mortality and withdrawal are not material and hence impact of change not calculated.
“ P vt O
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Sensitivities as to rate of inflation, rate of increase of pensions in payment, rate of increase of pensions before retirement
and life expectancy are not applicable being a lump sum benefit on retirement.

Note ~ 47
Exceptional item for the year ended 31 March 2023 includes effect of ¥ 22,730.00 Lakhs due to write back of pavables
based on the internal assessments of the new management.

Note-48

The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the
company towards Provident Fund and Gratuity. The Ministry of Labour and Employment had released draft rules for
the Code on Social Security, 2020 on November 13, 2020, and invited suggestions from stakeholders which are under
consideration by the Ministry. The Company will assess the impact and its evaluation once the subject rules are notified.
"The Company will give appropriate impact in its financial statements in the period in which, the Code becomes effective
and the related rules to determine the financial impact are published.

Note-49

Reconciliation of liabilities arising from financing activities pursuant to Ind AS 7 - Cash flows

The changes in the Company’s liabilities arising from financing activities can be classified as follows:

(X in lakhs)
Current Total
Particulars borrowings
Net debt as at 01 April 2021 33,711.65 33,7111.65
Proceeds from borrowings 21,881.23 21,881.23
Repayment of borrowings (23,162.13) (23,162.13)
Interest expense 958.91 958.91
Interest paid (851.88) (851.88)
Net debt as at 31 March 2022 32,537.78 32,537.78
(% in lakhs)
Particulars Current Total
borrowings
Net debt as at 01 April 2022 32,537.78 32,537.78
Proceeds from borrowings 18,518.84 18,518.84
Repayment of borrowings (15,843.12) (15,843.12)
Inter corporate deposit write back {(Refer mote: 47) (22,730.00) (22,730.00)
Interest expense - -
Interest paid (107.03) (107.03)
Net debt as at 31 March 2023 12,376.47 12,376.47

Note - 50

The Company is a wholly owned subsidiary company of Indiabulls Real Estate Limited, whether directly or indirectly
which is having 2 net worth of T 674,022.75 Lakhs. The Company will get all necessary support financially and
otherwise from its ultimate holding company/holding company and thus, the Company is capable of meeting its
liabiities existing at the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date.

Note - 51

Share based payments
The employees of the Company have been granted option as per the existing schemes of Indiabulls Real Estate Limited
(Holding Company'). On exercise, the employees will be allotted shares of the Holding Company. The Company has
accounted for charge related to its employees amounting to Nil (31 March 2022: Nil) with a cotresponding credit to
equity.
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Note - 52

Segment repotting

The Company's primary business segment is reflected based on prncipal business activities carried on by the Company
ie. development of real estate properties and all other related activities which as per Ind AS 108 on ‘Operating
Segments’ is considered to be the only reportable business segment. The Company derives its major revenues from sale
of real estate properties and its customers are widespread. The Company is operating in India which is considered as 2
single geographical segment.

Note - 33
The Company does not have derivatives instruments where there are material foreseeable losses.

Note — 54
All loans and securities as disclosed in respective notes are provided for business purposes.

Note - 55
The Hon'ble Supreme Court India has passed a judgement dated 28 February 2019 and it was held that basic wages, for
the purpose of provident fund, to include allowances which are common for all employees. However, there is
uncettainty with respect to the applicability of the judgement and period from which the same applies. Currently, the
Company has not considered any impact in these financial statements.

For Agarwal Prakash & Co. For and on behalf of beard of directors
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