ash, 21, Barakhamba B
Phone: 011-435816377
E-mail: contact@apnco.org

INDEPENDENT AUDITOR’S REPORT

To the Members of Serpeates Constructions Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Serpentes Constructions Limited (“the
Company”), which comprise the balance sheet as at 31 March 2023, and the Statement of Profit and Loss
(including Other Comprehensive lncome), Statement of Changes in Equity and Statement of Cash Flows
for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as "the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘Act’) in the
manner so tequired and give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards {(Ind AS’) specified under section 133 of the Act,
of the state of affairs of the Company as at 31 March 2023, its loss and total comptehensive 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 desctibed in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion,

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is 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 ptior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required
to repott that fact. Reporting under this section is not applicable as no other information is obtained at the
date of this auditor’s report.




Management’s Responsibility for the Financial Statements

The Company’s Board of 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 appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give 2 true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

Our objectives are to obtain reasonable assurance about whether the financial statements as 2 whole are
free from material misstatement, whether due to fraud or error, and to issue an auditot’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

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

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

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s repott.
However, future events or conditions may cause the Company to cease to continue as a going concern.
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We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify duting our andit.

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.

Repott on Other Legal and Regulatory Requirements

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

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

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

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

{c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement
of Changes in Equity and the Statement of Cash 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.

(¢) On the basis of the written representations received from the directors as on 31 March 2023 taken on
record by the Board of Ditectors, none of the directors is disqualified as on 31 March 2023 from being
appointed as a director in terms of Section 164(2) of the Act.

() With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in ‘Annexure
B, 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 Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

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

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2023,

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2023.




§
] {
are material either individually or in the aggregate) have been advanced or loaned or invested (e
from borrowed funds or share preminm or any other sources or kind of funds) by the Company to
or in any other person or entity, including foreign entity (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, ditectly or mdirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
”

the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultitnate 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 ot otherwise, that the Company shall, whether, directly or indirectly, lend or
investin other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaties”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries; ‘

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (i) of Rule 11(e), as provided under (2) and (b) above, contain any material
misstatement.

v. 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 only

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

8

Vi.

(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
Firm’s Registration N,

ﬁ\&i«ué;’iw A %
Ashish Anand ~ °
Partner
Membership No. 532897
UDIN: 23532897BHAZYN4658

Place: Gurugram
Date: 23 May 2023



With reference to the Annexure A referred to in the Indepenc

t Auditor's Report to the members of the

Company on the financial statements for the year ended 31 March 2023, based on the audit proceduzes
performed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into consideration the information and explanations given to us and the books of account and
other records examined by us in the normal course of audit, and to the best of our knowledge and belief,
we report that:

7.

¢y

(i)

(115)

7

()

\Y)

(vi)

{vii)

(a to d) The Company has no Property, Plant and Equipment (including Right of use
assets) and intangible assets during the year. Accordingly, clauses 3()(a) to 3(i)(d) of the Order
is not applicable.

(¢) According to the information, explanation and representation provided to us and based on
verification carried out by us, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(2) According to the information, explanation and representation provided to us and based on
vetification 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 crore rupees, in aggregate, from banks or financial institutions on the basis of
security of current assets. Accordingly, clause 3(ii)(b) of the Order is not applicable.

According to the information, explanation and represeatation provided to us and based on
verification carried out by us, during the year, 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, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, clause 3 (iii) (a) to (£) 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 carried out by us, the Company has not accepted deposits or deemed deposits to
which the directives 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
para 3(v) s not applicable.

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

(a) 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 statutory dues, as applicable, have generally
been regulatly deposited to the appropriate authorities. Furthet, 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.




(vii)

(ix)

W
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(xi)

(b) According to
verification carried out by
of Custorns, Duty of Excise, Value added tax, Cess on account of any dispute, which have not

been deposited.
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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 during 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 Company has not defaulted in the repayment of loans or
borrowings and interest thereon payable to any banks and other lenders. The Company does
not have any borrowings from financial institutions or government.

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

(c) 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(x){(c) of the
Ozder is not applicable.

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

() According to the information and explanations given to us, and the procedures performed
by us, the Company has not taken any funds from any entity or person on account of ot to
meet the obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly,
clause 3(ix)(e) of the Ozder is not applicable.

(f) According to the information and explanations given to us, and the procedures performed
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
Otder is not applicable.

(a) According to the information, explanation and reptresentation 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 shares or fully or partly convertible debentures during the
yeat. Accordingly, clause 3(x)(b) of the Order is not applicable.

(a) During the course of out examination of the books and records of the Company, cartied
out in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of material
fraud by the Company or on the Company, noticed or reported duting the year, nor have we
been informed of any such case by the Management.
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orm ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2
the Central Government, during the year and up to the date of this report.
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(c) According to the information and explanations given to us, and the procedures petformed
by us, there are no whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company. Accordingly, clause 3(xi) 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 statements as required by the applicable Indian
accounting standards.

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

(b) The Company did not have an internal audit system for the period under audit.
Accordingly, clause 3(xiv) of the Order is not applicable.

According to the information, explanation and representation provided to us and based on
verification catried out by us, during the year, the Company has not eatered 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 ate not applicable to the Company.

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

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

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

(d) According to the information and 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.

The Company has incurred cash losses of Rs. 235.61 hundred in the current financial
year 2022-23 and cash losses of Rs. 202.43 hundred during immediately preceding
financial year.

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

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of financial
liabilities, other information accompanying the financial statements, our knowledge of the
Boatd of Directors and management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to believe




f the andit report that the Cox "lpai‘; ¥ is aot
g at f%sg date of balance sheet as and when they fall due
mfhn p i«od s,>f one year from the b‘ﬂfmuﬂ sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based
on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the Company as and when they fall due.

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

For Agarwal Prakash & Co.
Chartered Accountants

Firm’s Registratxon biﬁ" ”Uﬁn

Ashish Anand

Partner

Mf}mbexﬂhﬁp No. 532897
UDIN: 23532897BHAZYNAG58

Place: Gurugram
Date: 23 May 2023



the year ended 31 March 2025 of even date.

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

We have audited the internal financial controls with reference to financial statements of Serpentes
Constructions 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 operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and etrors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial 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 procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for out
audit opinion on the Company’s internal financial controls with reference to financial statements.
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A Company's internal financial controls with reference to financial statements is a process designed 1o
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A Company's
internal financial controls with reference to financial statements includes those policies and procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the Company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the Company are being
made only in accordance with authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the Company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such internal financial controls with reference to financial statements were
operating effectively as at 31 March 2023, based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by ICAL

For Agarwal Prakash & Co.
Chartered Accountants - :

Ashish Anand
Partner :
Membership No. 532897

UDIN: 23532897BHAZYN4658

Place: Gurugram
Date: 23 May 2023



Al amonot in € Bundred, unjess vtherwise stated

Balance Sheet as at Note 31 March 2023 31 March 2022

b

ASSETS

Non-current assets

Non-cucrent tax assets, gef [ - .11
- 9,11

Current assets
Financial Assets

Investmens 7 - -
Cash and cash equivalents 8 4,579.46 4,869.96
4,579.46 4,869.96
Total of Assets 4,579.46 4,879.07
11 EQUITY AND LIABILITIES
Equity
Equity share capital 9 5,000.00 5,000.00
Other equity (656.54) (420.93
4,343.46 4,579.07
Laabilitics
Non-current ki
Orther non-cu
Current labilities
Financial habilities
Other financial labil it 236.00
236.00
Toul of Equity and Liabilites 4,579.46 4,879.07
Summary of significant accounting policies 5
The accompanying noies form an integral part of the financial statements,
This is the balance sheet referred to in our report of even date.
For Agarwal Prakash & Co. For and on behalf of the Board of Discetors

Chartered A

couniants

Acslosh ANy

Ashish Anand

Manmohan Singh

Partner Director Director
DINO7347183) [DIN:10165279)

Place: Gurugram
Date: 23 May 2023



SERPEMNTES CONSTRU 48 LIMITED
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Ali amount in € hundred, unless otherwise stated

Statement of profit and loss for the Year ended 31 March

Note 2023 2022
Revenue
Gther income 12 (.39 92.59
Total of Revenue 0.39 92.59
Expenses
Other expenses 13 236.00 295.02
Total of Expenses 236.00 295.02
Profit/ (loss) before tax (235.61) (202.43)
Tax expense 14

Curtrent tax . .
Deferred tax charge/ (credit) - -
Profit/ (loss) after tax (235.61) (202.43)

Other comprehensive income

A @ Trems dhat will not be

1t profit or loss

w1 proficor

(235.61) {20243

Eacnings per equity share 13
Fquity share of par value T 10/- each

Basic (%) 047 0.40;

Diluted ) 0.47) 0.40)
Summary of significant accounting policies 5
The accompanying notes form an integral past of the financial statements.
This is the statement of profit and loss referred © in our report ven date
Har 3 For and on behall of the Boacd of Directons

Chartered Accouns a%f i
Fierm's Regist mum{%}v@; Y }\/ .

o (R i)
f’ < | o Y
ij\m» 2l P‘ f‘ww Dej | 4
\\ m-’-’& mz:} 3 [
N ¥ o o
Ashish Anand i S M‘: w;';":‘;fﬁ Manmohan Singh Surender Pal
et & AU . ’ .
Partnier mﬂ«ﬁsﬁ“’ Director Director
[DIN:07347183) [DIN:10165279]

lace: Gurugram
Date: 23 May 2023



5%

RPENTES CONSTRUCTIONS LIMITED

A amount in ¥ hundred, unless otherwise stated

Statement of Cash Flows for the

Year ended 31 March

2023

2022

A

.
EH.

G.

Cash flow from operating activities:
Loss before income tx for the year
Adjustments to reconcile net loss to net cash provided by operating activities
Interest income
Interest income on opdonally convertible debentures
Operating loss before working capital changes and other adjustments
Changes in operating assets and liabilities
~ Increase in financial Habilities
- Decrease in other non-curgent liabilites
Cash used in operating activities
Income tax {paid)/refund received, net
Net cash generated from / (used in) operating activities

. Cash flow from investing activities:

Redemption of optionally convertible debentures
Interest received from investments in debentures
Met cash generated from / (used in) investing activities

C. Cash flow from financing activities: (Refer note no 33)

o activities

Net cash generated from / (used in) finan
g A

Increase in cash and cash equivalents, net (A+B+C

Cash and cash equivalents at the b

yinning of the year

Cash and cash equivalents at the end of the year (D+E

e

Reconciliation of cash and cash equivalents as per cash flow staternent
Cash and cash equivalents includes
Cash on hand
Balances with scheduled banks

- In current accounts

The accompanying notes form an integral part of the Anancial staten

This 15 the statement of cash flow referred 1o in our report of even date

Prakash &

Far Ags

rf L':‘x'i‘d Accountants

Firm's Registratinn Nyg
: 2

Ashish Anand

Partaer Director

Place: Gurugram
Date: 23 May 2023

0.39) .
N 91.14)
(236.00) (293.57)
(64.00) -
- (13,57.01,000.00)
(300.00) (13,57,01,293.57)
9.50 0.24
(290.50) (13,57,01,293.33)
. 13,57,05,150.00
- 91.14
- 13,57,05,241.14
(290.50) 3,947.81
4,869.96 922.1:
4,579.46 4,869.96
4,579.46 4,869.96
4,579.46 4,869.96

Surender I

Manmohan Singh

[DIN:07347183]

Faor and on behalf of the Board of Directors

Director

IDINI10165279)



(A) Equity share capital®

SERPENTES CONSTRUCTIONS LIMITED

Statement of Changes in Equity as at 31 March 2023

All arnount in € hundred, unless otherwise stated

Opening balance Issue of equity Issue of equity

Particulars as at share capital during Bzﬁance as at share capital Balance as at

01 April 2021 the year 31 March 2022 during the year | 0 March 2023
Fquity share capital 5,000,00 5,000.00 - 5,000.00

(8) Other equity
. Reserves and surplus Other N .
Particulars Comprehensive Total
Retained earnings Income

Opening balance as at 01 April 2021 (218.50) - (218.50)
Profit/ (loss) for the year (202.43) - (202.43)
Other comprehensive income - -
Balance as at 31 March 2022 (420.93) - (420.93)
Profit/ (loss) for the year (235.61) - (235.61)
Other comarehensive income - -
Balance as at 31 March 2023 {656.54) - (656.54)

*Refer WNote - 9 for details

art of the fimancial staternents.

The accompanying notes form an b

This ts the statement of changes in equity refersed to dn our report of even date.

Ashish Anand

Partner

o

“Manmohan Singh

Director
IDINOT7347183]

For and on behalf of the Board of Dizectors

§

7

Surendey PAl

Director

[DIN:10165279)
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SERPENTES CONSTRUCTIONS L
%umﬁmfy of significant accounting policies and other explanatory informatdon for the year
ended 31 March 2023

Nature of principal activities

Serpentes constructions Limited (“the Company”) was incorporated on 02 Aptil 2014. The Company is engaged in
the business of real estate and other related and ancillary 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

The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards
as notified under section 133 of the Companies Act 2013 (‘the Act’) - 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 except where a newly
issued accounting standard is initially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hitherto in use.

The financial statements for the year ended 31 March 2023 were authorized and approved for issue by the Board
of Directors on 23 May 2023, The revisions to the financial staterments are permitted by the Board of Directors

after obtaining necessary approvals or at the instance of regulatory authorities as per provisions of the Act.

Recent Accounting Pronouncements

Recent accounting pronouncements Ministry of Corporate Affairs (“MC.
o { J r \
amendments to the existing standards under Companies (Indian Accounting Stz
A & pd
0 time.

Yy notifies new standards or
ndards) Rules as issued from time

“

On 31 March 2023, MCA amended the Companies (Indian Accounting Standards) Amendment Rules, 2023
below:

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 Ertors

This amendment has introduced 2 definition of ‘accounting estimates’ and incduded amendments ro 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 ot 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
amendment is annual periods beginning on or after 01 April 2023. The Company has evaluated the amendment
and there 1s no impact on its financial statement.

Basis of accounting

The financial statements have been prepared on going concetn basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepated on historical cost basis except for
certain financial assets and financial Babilities and share based payments which ate measure at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categorised into level 1, leve] 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.
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SERPENTES CONSTRUCTT
Summary of significant accounting
ended 3?5, March 2023

policies and other explanatory information for the v
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Summary of significant accounting policies
The financial statements have been prepared using the significant ’mcmmum) policies and measurement bascs
summarised below. These were used theoughout all periods presented in the financial statements.

5.1 Current versus non-current classification

All assets and liabilidies have been classified as current or non-current as per the Company’s normal operating cycle
and other criteria set out in Companies Act 2013, Deferred tax assets and Habilities are classified as non-current
assets and non-current labilities, as the case may be.

5.2 Property, plant and equipment (PPE)

Recognition and initial measurement

Properties plant and equipment are stated at their cost of acquisition. The cost comprises purchase puice,
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 carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the Company. All other
repair and maintenance costs are recognised in Statement of Profit and Loss as incurred.

‘C"bjecjyaszf mreasurernzit (depreciation and us @,w;’ lives)
-

Depreciation on property, me; amd equip ment is provided on the straight-line method, computed on the basts of
seful lives (as set out below) prescribed in Schedule IT to the Companies Act, 2013,

L

‘i‘

Asset class Useful life
Building — temporary structure 1 year
Plant and machinery 12 vears
Office equipment 5 years
Computers 3 years
Furniture and fxtures 10 years
Vehicles 8 years

The residual values, useful lives and method of depreciation of are rev e 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 or loss quing on de-recognition of the asset
(calculated as the difference between the net disposzd pxocecds and the carrying amount of the asset) is recognised
in Statement of Profit and Loss when the asset is de-recognised.

5.3 Financial instruments
Financial assets

Recoguition and initial measurement

All financial assets are recognised initially at fair value and transaction cost that is attributable to the acquisition of

the financial asset is also adjusted.

Ay zzéfeqzzeﬁ;f measurernent

i. Debt instruments at amortised cost — A ‘debt instrument’ 15 measured at the amortised cost if both the
following conditions are met:




SERPENTES CONSTRUCTIONS
Summary of &iﬂ“ﬂﬂm’iﬁi 4%&2633’3&3“%%1*’15; policies and other explanatory information for the vear
ended 31 Mamh 2023

e The asset is held within 2 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 measuted at amortised cost using the
effective interest rate (EIR) method.

De-recoguition of financial assets
A financial asset is primarily de-recognised when the rghts to receive cash flows from the asset have expired or the
Company has transferred its rights to recetve cash flows from the asset.

Financial liabilities

Recognition and initial measurement
All financial liabilities are recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial liabilities is also adjusted.

Subsequent measurement — Amortised cost
Subsequent to initial recognition, financial habiities are measured at

method.

cost using th

Initial and subsequent recognition and measurement — fair valie

A financial lability is classified as fair value ﬁweugb profit and loss ({FVIPLY if it is designated as such upon initial
recognition. Financial labilities at FVTPL are measured at fair ,hw and taei gain/ }.osscs, including any interest
expense are recognised in statement of profit and loss.

De-recoguition of financial labilities

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

Compound financial instrument

Optionally convertible debentures are separated into Hability and c“qui{y components based on the terms of the
contract. On issuance of the said instrument, the liability compounent is arrived by discounting the gross sum at a
market rate for an equivalent non-convertible instrurnent. This amount is classified as a financial hability measured
at amortised cost until it is extinguished on conversion ot redemption. The remainder of the proceeds is
recognised as equity component of compound financial instrument. This is recognised and included in
shareholders’ equity, net of income tax effects, and not subsequently re-measured. Such instruments are classified
as current financial lability if the conversion option vests with the holder.

Offsetting of financial instruments

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

5.4 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and
recognition of impaitment 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.
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Suromary of significant accounting policies and other explanatory information for the year
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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.

Other financial assets

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

5.5 Impairment of non-financial assets

At each reporting date, the Company assesses whether there is any indication that an asset may be impaired, based
on internal or external factors. If any such indication exists, the recoverable amount of the asset or the cash
h the asset
belongs is less than its caseying amount, the carrying amount s reduced to its recoverable amount. The reduction is
treated as an impaizment loss and 13 recognised in the Statement of Profit and Loss. If, at the reporting date there

generating unit is estimated. If such recoverable amount of the asset or cash generating unit to v

is an indication that a previcusly assessed impaizment loss no longer exists, the recoverable amount is reassessed
and the asset is veflected at the recoverable amount. Impairment losses previously recognised are accordingly
teversed in the Statement of Profit and Loss.

5.6 Inventorties

Land other than that wansferred to real estate projects under development is valued at lower of cost or net
realizable value.

Real estate project under development includes 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 ot net realizable value.

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

5.7 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 cash and which are subject to an insignificant risk of changes in
value.

5.8 Revenue recognition

Revenue is 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 praperties and develaped plots

Revenue from sale of properties is 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 ie. offer for possession (possession request letter) of
properties have been issued to the customers and substantial sales consideration is received from the customers.

.

": 4 QA{;{/:%\




ITED
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Summary of sigunificant accounting policles and other explanatry infosmation for the year

ended 31 March 2023

The Company considers the terms of the comtract 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
entitled in exchange for transferring property to a customes, excluding amounts collected on behalf of third pasties
(for example, indirect taxes). The consideration promised in a contract with 2 customer may include fixed
consideration, vadiable consideration (if reversal is less likely in future), or both.

For each performance obligation identified, the Company determines at contract inception whether it satisfies the
performance obligation over time or satisfies the performance obligation at a point in time. If an entity does not
satisfy a performance obligation over time, the performance obligation is satisfied at a point in time. A receivable is
recognised by the Company when the properties are handed over as this is the case of point in time recognition
where consideration is unconditional because only the passage of time is requited.

When either party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract 1sset or a contract hability, depending on the relationship between the entity’s performance and the
customer’ § payment.

The costs estimates are reviewed periodically and effect of any ch‘mg; in such estimate is recoguized in the perod
such changes are determined. However, when the total project cost is estimated to exceed total revenues from the
project, the loss 1s recognized irnmediately.

v sale of lavd

Revenue from sale of land and plots is recognised in the year in which the undedying sale deed 1s executed and

there exists no uncertainty in the ultimate collection of consideration from buyer.
Service revenne

Income from real estate advisory services is recognized on accrual basis when services are completed, except in
cases where ultimate collection is considered doubtful.

Interest income

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

Interest on delayed receipts, cancellation/fotfeiture income and transfer fees from customers are recognized on
accrual basis except in cases where ultimate collection is considered doubtful.

Gaiit on amariised cost finansial assels

Gatn on de-recognition of amortised cost financial assets 1s recognised i the year when the entire payment is
received against the outstanding balance of amortised cost financial assets,

5.9 Borrowing costs

Borrowing costs directly attabutable to the acquisition, construction or production of a qualifying asset ate
rapﬁah?f,d during the pemod of time that 1s necessary to complete and prepare the asset for its mntended use or sale.
A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. All other
borrowing costs are charged to the Statement of Profit and Loss as incurred.

5.10 Foreign currency
Functional and presentation currency

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

4
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Summary of significant accounting policies and other explanatory information for the year
ended 31 March 2023

SERPENTES CONSTRUCTIONS LIMITED
s/

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

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

Hxchange 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.

5.11 Income taxes

Tax expense recognised in Statement of Profit and Loss comprises the sum of deferred tax and current tax except
the ones recognised 1n 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 telating 1o items recognised outside profit or loss is
recognised outside profit or loss {either in Other Comprehensive Income or in \,ajmt}r}

Deferred tax is recogmised 1n respect of temporary differences between cartying amount of assets and labilide
financial reporting purposes and corresponding amount used for taxaton 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 tncome. This is assessed based on the Company’s forecast of future operating results, adj mtad for
significant non-taxable mcome and expenses and specific limits on the use of any waused tax loss. Unrecognised
deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become
probable that future taxable profits will allow the deferred tax asset to be recovered.

s for

Deferred tax assets and labilities are measured at the tax rates that are expected to apply in the year when the asset
is realised or the hiability is settled, 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).

5.12 Emplovee benefits

Defined contribution plan

The Company’s contabution to provident fund is charged to the Statement of Profit and Loss or inventorized as
part of real estate project undet development, as the case may be. The Company’s contributions towards provident
fund are deposited with the regional provident fund commissioner under a defined contribution plan.

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive on
retirement 15 defined by reference to the employee’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
teporting date. Management estimates the DBO annually with the assistance of independent actuaries. Actuarial
gains/losses tesulting from re-measurements of the liability are included in other comptehensive income.

Otber long-term emiplyyee benefits

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 be availed
more than one year after the balance sheet date is estimated on the basis of an actuarial valuation performed by an
independent actuary using the projected unit credit meth()d as on the reporting date. Actuagial gains and losses
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arising from experience adjustinents and changes in actuarial assumptions are recorded in the Statement of Profit
and Loss m the year in which such gains or losses arise.

Short-term emaployee benefits
Short-term ermployee bene

Short-term employee benefits comprise of employee costs such as salaries, bonus etc. is recognised on the basis of
the amount paid or payable for the petiod during which services are rendered by the employee.

5.13 Share based payments

Share based compensation benefits are provided to employees via Indizbulls Real Estate Limited (‘Holding
Company’) Employee Stock Option Plans (ESOPs). The employee benefits expense is measured using the fair
value of the employee stock options and is recognised over vesting period with a cotresponding 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.

5.14 Provisions, contingent liabilities 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

mpmmzw date and adjusted to re eflect the current best estimates I.“m istons are discounted to their present values,

where the time value of money is matesial.

Contingent Hability is disclosed for:

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

e Present obligations agsing from past events where it is niot probable that an outflow of resources will be
requited to settle the obligation 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.

5.15 Earnings per share

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

For the purpose 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.

5.16 Significant management judgement in applying accounting policies and estimation uncettainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and
assamptions that affect the reported amounts of revenues, expenses, assets and labililes and the related
disclosures.

Significant managemsent judgenents
Recognition of deferred tax assets — The extent to which deferred tax assets can be recognized is based on an

assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be
utilized.
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Impairment of non-financial assets — The evaluation of applicability of indicators of impairment of assets
requires assessment of several external and internal factors which could result in deteriotation of recoverable
amount of the assets.

Impairment of financial assets ~ At each balance sheer date, based on historical default rates observed over
expected life, the management assesses the expected credit losses on outstanding receivables and advances.

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

Significant estimates

Revenue and inventories — Ind AS 115 establishes a five-step model to account for revenue atising from
contracts with customers and requires that revenue be recognised at an amount that reflects the consideration to
which an entity expects to be entitled in exchange for transferring goods or setvices to a customer. This requires
forecasts to be made of total budgeted cost with the outcomes of undetlying construction and service contracts,
which further require assessments and judgements to be made on changes in work scopes, claims (compensation,
tebates etc) and other payments to the extent they ate probable and they are capable of being reliably measured.
For the purpose of making estimates for claims, the Company used the available contractual and histotical
information. Ind AS 115 requires entides to exercise judgement, taking into consideration all of the relevant facts
and circumstances when applying each step of the model to contracts with their customers. The standard also
specifies the accounting for the mcremental costs of obtaining a contract and the costs directly related to fulfilling

2 contract

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 a

Fair value measurements — Management applies valuation techniques to determine the fair value of financial
mstruments (where active market quotes ate not available) and non-financial assets. This involves developing
estimates and assumptions consistent with how market participants would price the instrument. Management uses
the best information available. Estimated fair values may vary from the actual prices that would be achieved in an
arm’s length transaction at the reporting date.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mozrtality, discount rate and anticipation of future salary increases.
Variation in these assumptions may significantly impact the DBO amount and the annual defined benefit expenses,
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Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023

All amnount in § hundred, unless otherwise stared

For the year ended For the year ended
31 March 2023 31 March 2022
Note - 12
Other income
Interest income 0.39 92.59
0.39 92.59

Note - 13
Other expenses
Bank charges -

Auditor's remuneration - as auditor {refer note (§) below) 236.00 295.00

‘ 236.00 295,02

Details of Auditor's remuneration

e

i

Auditor’s remuneration
23600

Aundit fee

236.00
MNote - 14
Income tax
Tax expense comprises oft
Current meome tas - -
Income tax expense reported in the statement of profit or loss - -

al year 2 021-22 hence there s no tax liability as per provisions of Income

ang the financ

x rate is not relevant and hence not

Deferred tax asset is recognised to the exient that it is probable that future taxable profits will be available against which the deductible temporary
differences and tax loss carry forward can be utilised. The unabsorbed business losses amount 1o % 739.37 hundred on which no deferred tax assets is

recognised .

The company has unabsorbed business losses amounting 1o ¥ 739.37 hundred (31st March,2022: ¥ 503.76 hundred) that are available for offsetting for 2
assets on these unabsorbed losses considering

maximum period of eight years from the incutrence of loss. The company has not created deferred tax

re business income,

uncertainty involved around fug

MNote - 15

Earnings per share {(EPS)

The Company's Earnings per Shate ("EPS") is determined based on the net profit attributable to the shareholders. Basic carnings per share is computed
using the weighted average numiber of shares outstanding during the year. Diluted carnings per share is computed using the weighted average number of
common and ditutive common equivalent shares outstanding during the vear including share options , except where the result would be anti-dilutive,

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

Profit/ (loss) attributable to equity holders for basic earnings (235.61) (202.43)
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution (235.61) (202.43)
Weighted average number of Equity shares for basic / diluted EPS* 50,000 50,000

*No transaction 1 there which have wnpacted the calculation of weighted average number of shares. No other transaction involving Equity shares or
potential Equity shares is there between the reporting date and the date of authorisation of these financial statements.

Earnings per equity share

() Basic (%) 0.47) {0.40)
(2) Diluted (%) 0.47) (0.40)
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Financial Instruments by category
For amortised cost instrument:

arrying value represents the best estimate of fair value.

31 March 2623 31 March 2022
FVTIPL BVOCI Asmortised FVTIPL FVOUlI Amertised cost
{See note 1 {Seenote 2 cost {See note 1 (See note 2

below) below) below) below)
Financial assets
Tnvestments

Debentures® - - - . - -

Cash and cash equivalents - - 4,579.46 - - 4,869.96
Total financial assets - - 4,579.46 - - 4,869.96
Notes

1. These financial assets are mandatorily measured at fair value through profit and loss.

2. These financial assets represent investments in eg

ity mstruments designated as such upon initial recognition.

* Investment in optionally convertible debeatures in fellow subsidiary have been shown at carrying value, as carrying value represent the best estimate of fair value.

31 March 2023 31 March 2022
FVTPL FVOCI Amortised FVTPL FVOCK Amortised cost
cost
Finapcial Habilives
Other financal kabiki 236.00 - 00
Total financial Habilities - B 236.00 - - 306060

Fair value measurements
Fair value hierarchy

“inancial

o !‘hﬁ.‘;‘ L

R O4re },‘)Yi"\ 1

Level T: quoted prices (unadjusted) in active markets for financial instruments.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation technigques which maximise the vse of observable

nates.

market data rely as little as possible on entity specific e

Level 3: If one or more of the significant inputs 15 not based on observable market data, the instrument is included in level 3.

Company does not have any financial assets and financial labilities that are required to be measured at fai
TR ¥ 1
fmeasurements.

r value so no analysis has been shown for fawr value

Financial instruments measured at amortised cost

Fioancial instraments measured at amortised cost for which the caryi

S

e
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Maote - 17
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Financial risk management
Tt

oversight of Company's dsk management framework. This note explains the sources of

s

lity for es

= Company’s activities expose it to market irectors has overall respon shiment and

which the entity is exposed to and how the entity manages the risk and
refated impact in the financial statements.

Credit sk
Credit sk refe

o the risk default on its o

gation by the counterparty resuldng in a financials loss. Masimum exposure to credit
receivables. Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financials inst
international and domestic credit rating agencies.

sk primanly comes from trade
utions with high credit rating assigned by
(=3 P

Company does not have any trade receivables as on reporting date.

Credjt risk management

The finance functon of the Company assesses and manages credit dsk based on internal credit rating system. Internal credit rating is performed for each class of
based on the ass

financial instruments with different characteristics. The Entity classifies its financial assets into the following categor
specific to the class of financial assets.

umptions, inputs and factors

Ar Low eredit
B: Moderate credit risk

C: High credit risk

Assets under credit risk —

Credit rating Particulars 31 Mareh 2023

wvalents

h Eg

sovertible debentures - B

ments in optionaly

s are same for all financial

The risk parame all period ented. The Company considers the probabi

e in ¢

iEane

whether there has been a significant iner sk on an on-going b throughout each reporting pe

vironment i which er

considering the busin ¥ operate
Crediz rish exposnre

Provision for expected credit losses

Th

ompany provid

ts and other

for expected credit loss based on fedme expected credit loss mechanism for loans,

Company does not have soch financial asset which requires provigion for expected credit loss

Expected credit loss for trade receivables under simplified approach
Company does not have any teade receivables.

Lisquidity risk

are cash and

The company's principal sources of Hquidit owstanding bank

borrowings. The company believes that the working capital §

Maturisies of financial labilities

financial habilites into o their contractual matarttes for all non-dedvative financial Habilides.

The amounts disclosed in the nmble are the contractual uad

"T'he tables below analyse the Company's vant maturity groupings based «

unted c

h flows. Balances due within 12 months equal their carrying balances as the impact of
discounting is insignificant.

31 March 2023 Less than 1 | Berween 1| Between 2 | Between 3 and 4 More than 4 Total

year and 2 years | and 3 years years years
Non-derivatives
Other Financial Liabilities 236.00 - - - - 236.00
Total 236.00 - - - - 236.00
31 March 2022 Lessthan 1 | Berween 1 | Between 2 | Between 3 and 4 More than 4 Total

year and 2 years | and 3 years years years
Non-derivatives
Other Financial Liabilities 300.00 - - - - 300.00
Total 300.00 - - B - 300.00
Market risk

Foreign exchange risk

Comipany does not have any foreign currency risks and theref

Toterest rate risk

Company does not have a

Price risk
<

mpany does not have any pric
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Mote - 18
Dewils with respect to the Benami propertics:

edings have been initiated or pend

Mazeh 2022,

Berams T

nst the entity u

3 and

fed 31 March 202

P

Mote - 19

Undisclosed income
Thers s no ¥
the tax assessments undes Income

uch income winch has not been disclased in the by of secounts. Mo such in

Tax Act, 1961

Note - 20

Details of Crypto Currency or Virtual Cusrency

Profit or loss on transactions invelving Crypro currency or Virtual Currency No wansaction during the year ended
31 March 2023 aad 3% March 2022

Amount of cutrency held as at the reporting date Mo transaction durmg the year ended
31 March 2023 and 31 March 2022

es from any person for the puspose of tading ar investing in Crypto Cucrenzy ¢ virmual cuerency Mo trnsaction during the year ended

31 March 2023 and 31 March 2022

Note - 21
Ratio Analysis
The following are analytical ratios for the vear ended 31 March 2023 and 31 Macch 2022

{Pmticulu:s Numerator Denominater 31 March 2023 31 March 2022 Variznce
Current Ratio“* Current Assets Current Liabilities 19.54%,
Debt Eequity Rutio# atal Delsts Sharcholder's Equity NA NA
Retuen on Equity ROEy let Profit Af axes Average Share holder's Equity NA

ate « 22
Witfuf Defaslen:

Mo bank or financial nstiton has

Waltul defoud

aredd the centp

Note - 23
Detils in respect of Utilizaton of Borrowed funds and share premivm:

Pardeulars Description
‘Transactions where an entity has provided any 31 March 2023 and 31 March 20
10 any other person (8] o entity/ entitics, including

5 such twansac

i has saken place during the year ended

Transactions where an entity has received any fund from any person (5§ or] Mo such wensaction has taken p

eatity/ entities, in

ice during the vear ended 31 March 2023 and h 2022

uding foreign antity.

Naote - 24
Relationship with Struck off Companie:

Mo transaenion bas besn made with the company stuck off under section 241
March 2022,

ampanies Act i of Compantes Act,

MNote - 25

Reglstraiion of char;
Allapp
and 31 M

s

s sansfaction & reqube

31 March 20

Note - 26

Compli: with bee of layers of comy

The company has complied with the number of layers prescribed under clau
companies has been established beyo sseribed as per above said s

ction on number of Layers) Rule:
31 March

2017 and no layer

! the timit p

Note - 27
Loan or advances granted o the promotess, directors and KMPs and the related parties:
No loan oradvances in the nature of leans are granted 1o the promoters,
with any othes person, during the vear ended 31 M:

ditectors, key managerial persons and the
rch 202% and 31 March 2022, that are

ated paries {

s defined wnder Companies Act, 2013), aither severally

) repayable on demand of
(b} without specifying any teoms or pesiod of repayment
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Summary of sigpificant accounting ;*:s:}%im and other explanatory informadon to the financial
statements for the vear ended 31 ’%Eas ch 2023

All amount in ¥ hundred, unless otherwise stated

MNote — 28

Capital management

The Company’s objectives when managing capital are to:

e To ensure Company’s ability to continue as a going concern, and
¢ To provide adequate return to shareholders

Management assesses the capital requirements in oxder 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 conditiens and
the sk chatactedstics of the underlying assets.

Note ~ 29
Related party transactions
Relationship Name of the related parties
Related parties exervising control
Holding company Indiabulls Real Hstate Limited

Other related parties
Fellow Subsidiary Compan

H

Indiabulls Constructions Limited
IB Holdings Limited

* With whom transactions have been made dusing the year

(i) Statement of transactions with related parties

Mature of transactions

2022-23 2021-22

Advances repaid

Fellow subsidiary company:

Indizbulls Constructions Limited - (135,701,000.00)

Redemption of optionally convertible debentutes

Fellow subsidiary company:

IB Holdings Limited - 135,705,150.00

Interest income on optionally convertible
debentures

Fellow subsidiary company:

1B Holdings Limited - 91.14

(ii) Statement of balances outstanding:

31 March 2023 31 March 2022

Investments in optionally convertible debentures

Fellow subsidiaty company:

1B Holdings Limited - ‘,

Advances taken from

Fellow subsidiary company:

Indiabulls Constructions Limited
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Summary of significant accounting policies and other explanatory information 1o the financial

statements for the year ended 31 March 2023
All amount in T hundred, unless otherwise stated

Note ~ 30
Contingent liabilities and commitments
There are no contingent liabilities and commitments to be reported as on 31 March 2023 and 31 March 2022.

Note — 31

Disclosure under the Micro, Small and Medium Enterprises Development Act, 2006 (“MSMED Act, 2006™):

S. no. Particulass Amount
1) The principal amount and the intetest due thereon rematning unpaid to any
supplier as at the end of each accounting year;
Nil
1) The amount of interest paid by the buyer in terms of section 16, along with the
amouats of the payment made to the supplier beyond the appointed day during
each accounting year; Nl
i) The amount of interest due and payable for the period of delay in making
payment (which have been paid but beyond the appointed day during the yeu
but without adding the interest specified under this Act; -
) N1
iv) The amount of interest accrued and remaining unpaid at the end of each
accounting vear; and il
v) The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are actually
paid to the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23. Nil

The above mformation regarding micro, small and medium enterprises have been determined to the extent such
parties have been identified on the basis of information available with the Company. This has been relied upon by
the auditors.

Note-32
Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the
Company 1e. development of real estate projects which as per Ind AS 108 on ‘Segment Reporting’ is considered to be
the only reportable business segment. The Company is operating in India which is considered as a single geographical
segment.

Note-33

Ind AS-7 require the entities to provide disclosure that enable users of financial statements to evaluate change in
financial labilities arising from financing activities including both changes arising from cash flows and non cash
changes, suggesting inclusion of a reconciliation between the opening and closing balances in the balance sheet for
liabilities arising from financing activities to meet the disclosure requirement. Since there is no change in financial
lability arising from such activities, hence this requirement of disclosure is not applicable to the company.
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SERPENTES CONSTRUCTIONS ;
Summary of significant accounting policies and other explanatory information to the financial
statements for the year ended 31 March 2023

h
)

AR

All amount in ¥ hundred, unlees otherwise stated

Note ~ 34
Other matters
2. The Company has not entered into any derivative instrament dusing the year. The Company does not have any
foreign currency exposures towards receivables, payables or any other derivative instrument that have not been
hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, there were no dues
required to be credited to the Investor Education and Protection Fund as at 31 March 2023 and 31 March
2022.

. In the opinion of the Board of Directors, all current assets and long term loans & advances, appearing in the
balance sheet as at 31 March 2023, have a value on realization, in the ordinary course of the Company’s
business, at least equal to the amount at which they are stated in the financial statements. In the opinion of the
board of directors, no provision is required to be made against the recoverability of these balances.

rwal Prakash & Co. For and on behalf of the Board of Directors
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Ashish Anand ‘ Manmohan Singh Surendef Pal
Partner Ditector Director
[DIN:07347183] [DIN:10165279]

Place: Gurugram
Date: 23 May 2023



