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INDEPENDENT AUDITOR’S REPORT

To the Members of Tapir Constructions Limited
Repert on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Tapir Constructions 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 fimancial
statements™).

In our opinion and to the best of our information and ac cording 1o the explanations given to us, the

manner so required and give a true and fair view in conformity with the yzcc‘rmm‘mg pmxclp. es generally
accepted in India including ‘Eudmm Accounting Standards (‘Ind AS”) specified under section 133 c,ft 1€
Act, of the state of affairs of the Company as at 31 March 2023, its ioaw and total compreheasive income,
changes in equity and its cash flows for the year ended on that date.

i
aforesaid financial statements give the information required by the Companies Act, 2013 ("Act’) in the

ral

I

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 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 praviamm of the Act and the Rules thereunder, and we have fulfilled our other
ethical ’f‘\POﬂS ibilities 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.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the standalone financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters, we have determined the matters described below to
be the key audit matters to be communicated in our report.




value of inventory

ssing the carrving

policies for Inventories are set

5.6 to the financial statements.

Iaventories of the company comprise of real
estate properties (inclading land) are disclosed
under Note 10.

Impaitment  assessment  of  inventory s
considered as a significant risk as there is a risk
that recoverability of the carrying value of the
inventory could not be established, and potential
impatrment charge might be required 1o be
recorded in the consolidated financial statements.
Management’s assessment of the recoverable
amounts is a judgmental process which requires

the estimation of the net realisable value, which

takes  into  account the valuatt of the
properties held and cash flow projeciions of real

estate properties under development.

Due ro thetr matedality in the context of the
financial statements as a whole and significant
degree of judgement and subjectivity mvolved n
the estimates and key assumptions used in
determining the cash flows wsed 1 the
mpairment evaluation, this 1s considered to be
the area which had the greatest effect on our
overall audit strategy and allocation of resources

in planning and completing our audit.

]

Our procedures in relation to the valuation of
inventory held by the Company included, but not
imited tey Fhe Frllawrinos:
Limuted to the followings:

Obtained an understanding of the management
process  for identification of  possible
impairment indicators and process performed
by the management for impairment testing and
the management process of determining the
Net Realisable Value (NRV);

Enquired of the management and inspected the
internal controls related to inventory valuation
along  with  the process followed to
recover/adjust these and assessed whether
impairment is required;

All material properties under development as at

31 Mazrch 2023 were discussed on case to case
basis with the management for their plan of

For real estate properties under development,
obtained and the
evaluation of the NRV. We also assessed the
management’s valuation methodology applied
mn determining the recoverable amount and
tested the underlying assumptions used by the
management in artiving at those projections;

assessed management

We challenged the management on the
undetlying assumptions used for the cash flow
projections, considering evidence available to
support  these  assumptions and  our
understanding of the business;

Where the management involved specialists to
perform valuations, evaluated the objectivity
and independence of those specialists;

For land parcels, obtained and verified the
valuation of land parcels as per the government
prescribed circle rates, wherever necessary;

Tested the arithmetical accuracy of the cash
flow projections; and

We assessed the appropriateness and adequacy
of the disclosures made by the management for
the impairment losses recognized in accordance
with applicable accounting standards.
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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 rv«ponsmmtv 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 appeats to be matetially
misstated.

If, based on the work we have performed on the othet 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
required to repost 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
ﬁ?()‘ail on, financial performance, total u;mpwhu‘zswc income, changes in fquﬂ“ aﬁd sh flows of the

il

i in accordance with t ACCOUN iﬁf} pring }“(’c‘ LY é, ac ‘“(’}Q*f“

in India

ai:s) includes maintenance of w’ii‘a{m‘.if accounting records in accordance with the provisions of the Ac?
for safeguarding of the assets of the (_,omp;my and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting polici making judgments and
estimates that are teasonable 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.

P
€8,

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 Aundit of the Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:
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* Obtain an understandiog of internal control relevant to the audit in order to design audit procedures
that are appzo;umw in the circumstances. Under section 1- 43(3)(1) 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 approprateness of accounting policies used and the reasonableness of accounting
estimates and related disclosutes 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 vncertainty 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 nadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

including the

= Hwaluate the overall ;t:z:c@mtm;m, structure and content of the financial st
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We communicate with those charged with governance regarding, among other matters, the planned scope
and fimiﬂg of the audit and significant audit findings, including any significant deficiencies in internal

control that we identify during our audit.

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

Report on Other Legal and Regulatory Requirements

sued by the Central

As required by the Companies (Auditor’s Report) Ouder, 2020 (“the Order™),
sub-section (11) of section 143 of the Act, we gw in the ‘Annexure A
olis 3 and 4 of the Order, to the extent applicable.

[

Government of India in terms of
a statement on the matters specified in parag

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

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

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

(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 Repott are in
agreement with the books of account.
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{¢) On the basis of the written representations received from the directors as on 31 March 2

,,
31 1

ccord by the Board of Directors, none of the directors is disqualified as on ?
being appointed as a director in terms of Section 164(2) of the Act.

WA O .

(f) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexure B’. 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 Rude 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 disclosed the impact of pending litigations on its financial position in its financial
statement as at 31 March 2023~ Refer note-43 to the financial statements

it The Company did not have any long-term contracts including derivative contracts for which there
werte any matetial foreseeable losses as at 31 March 2023.

rye

i, There were no amounts which were required to be transferred to the Investor Fducation and

tection Pund by the Company duting the year ended 31 March 2023.

ich

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds (wh
ate matetial either individually or in the aggregate) have been advanced or loaned of invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to ot in any other person or entity, including foreign entity (“Intermediaries”), with the
understanding, whethet recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, secufity or
the like on behalf of the Ultiate 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 ot on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security o the like on
behalf of the Ultimate Beneficiaries;

{

(¢) 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 (a) and (b) above,
contain any material misstatement.

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

=%

vi. As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company
onlv with effect from 1 April 2023, reporting under Rule 11(g) of the Companies (Audit and

Auditors) Rules, 2014 is not applicable.
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1d to the best of our information and according to the explanations given to us, the

Company did not pay any remuneration to its directors durin
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For Agarwal Prakash & Co.

Chartered Accountants

Firm’s Registration No.: 005925
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Vikas Aggarwal

Partner



:’R“Fﬁin}: d t the purpose of reporting a true a:zizd fair view on the financ mi statements nf e ‘i,ommaw

and i;ikiz‘ig 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,

ve report that:

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

(B) The Company has maintained proper records showing full particulars of intangible
assets during the year.

(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

s Property, Plant and Equipment {ncluding

sets) and mnt
According to the information, explanation and representation provided to vs and based
on verification carried out by us, i rere are no proceedings initiated or pending against the
Company for holding any benami pi:operty under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

(i) (2) 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 crore rupees, in aggregate, from banks or financial institutions on the basis
of security of current assets. Accordingly, clause 3(i)(b) of the Order is not applicable.

(iid) 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 investments in
or has not provided any guarantee or security ot has not granted any loans or advances in the
nature of loans, secured or unsecuted, to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, clause 3 (iii) (2) to (f) of the Order 1s not applicable.

(iv) According to the information, explanation and representation pmvidcd to us and based on
verification carried out by us, the Compan) 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 secutity 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 directives issued by the Reserve Bank of India and the provisions of Sections 73 to
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respect of Company's products / services. Accordingly, clause 3(vi)
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 regularly deposited to the approptiate authorities. Further, no undisputed
amounts payable in respect theteof 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 and explanations given to us and the records of the
Company examined by us, the dues outstanding 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 Nature of Gross Period to which | ‘Forum where dispute
sratute dues Amount | the amount relates is pending
R
Millions)

Maharashtra Interest 0.10 {01 Apnil 2017-
Value Added 30 June 2017
Act, 2002 (Mumbai)
The Central Reversal of 360 Balances as at Dy. Com, Div-111,
Goods & credit 30.06.2017 in CGST & CE,
Service tax Act, | clatmed in i Trans-1 Mumbat
2017 Trans-1
The Central Verification 0.10 July-17 to March- State Tax officer
Goods & of Trans-1 18 (Sachin Prahlad
Service tax Act, | credit Manore)
2017

According to the information and explanations given to us and the records of the Company
examined by us, th sactions in the books of account that has been surrendeted.
or disclosed as incorne during the year in the tax ass
1961(43 of 1961), that has not been recorded in the books of account,

re are no i

nents under the Tncome Tax Act,

(a) According to the records of the Company examined by us and the mformation 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 andit
procedures, the Company has not been declared a wilful defaulter by any baunk or financial
institudon ot government or government authority. :

(c) According to the nformation 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.
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(x)

(x1v)

() According to the information and explanations given to us, and the procedures
pericnmeﬁi by us, the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaties as defined under the Companies Act,

2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.

() According to the information and explanations given to us, and the procedures petformed
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.

(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 i initial public
offer ot further public offer (including debt instruments) during the year. ALL()ld.!ﬂglya clause
3(x)(a) of the Order is not applicable.

(b) According to the information, explanation and representation pr ovided to us and based

on verification cartied out by us, during the year, the Company has not made any preferential

allotment or pumm ralac‘cmcm of shares ot ‘1111} or partly convertible debentures during the
) of the Order is not applicable.

ty

clat

yeat. . \awumg;
2) Duzing the course of our examination of the books and records of the Company, catried
out in wccmddme with the guwmﬁ\f accepted auditing practices in India, and according to
the information and explanations given to us, we havc neither come across any instance of

material fraud by the Company or on the ’?Qmpmy noticed or teported during the year, nor

have we been informed of any such case by the Management.
) No repott under sub-section (12) of section 143 of the Companies Act has been filed in
vy 5 i i

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.

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 ( ’Zm’np;my is not a Nidhi Company of the Order is not

ceording 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.

(a) 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.

OO5Y7EN
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13 are not appheabl

n 192 of the Cfm‘;pmum Act, . he Company.

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

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

{¢) The Company is not 2 Cote Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3(xvi)(c) of the Order 15 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 ¥ 61.90 Millions in the current financial year 2022-
3 3
23 and cash losses of ¥ 21.71 Millions during immediately preceding financial year.
é Jox O J

signation
1y of the Order is not applica

of the statutory auditors of the Company during the year.
1
1

According to the information and explanations given to us and on the basis
ratios, ageing and expected dates of realisation of financial assets and payment of ﬁﬁ;mcm
liabilities, other information accompanying the financial statements, our knowledge of the

Board of Directors and management plans and based on our examination of the evidence
T i

s of the financial
]

supporting the assumptions, nothing has come to out attention, which causes us to believe
that any material uncertainty exists as on the date of the andit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due
within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor
any assutance that all Habilities falling due within a period of one year fmn“ the balance sheet
date, will get discharged by the Company as and when they fall duc

The Section 135 of the Companies Act, 2013 with regards to {'“cn'pomie Social Responsibility

-5

arc not applicable to the company. / cmi\imgw clause 3(xx) of the Order is not applicable.

For Agarwal Prakash & Co.
Chartered Accountants
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Vikas
Partner

Membership No, 0978480 ACC
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Place: Gurugram
Date: 30 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 Tapir
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 intetnal control with reference to financial statements criteria established by thc
Company consideting the essential components of internal control stated in the Guidance Note on Audi

of Internal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute Qf
Chartered Accountants of India ("ICAI"). These responsibilities include the design, 1mplemr,ntaunn 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

o 1

the preventon and detection of rfalzdw and errors, the accuracy ar

xa*cmxmd ag of its assets,

B

completeness of the accounting reu)u%m and the timely prepatation of reliable financial information

required under the Act.
Anditors” Responsibility

Our !wp(msibm*v is to express an opinion on the C umpdm s Internal financial controls with reference to
financial sratements based on our audit. We conducted our audit in accordance with the Guidance Note
and ‘Lhc Standards on Auditing, issued by ICAT 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.

Owur audit nvolves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Oux 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 mternal control
based on the assessed risk. The procedures selected detﬂd on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or

CLror.

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.

S
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A Company's internal finar
provide reasonable assurance regarding the reliability of financial reporting and
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.

arrols with reference to fnac s a4 Pro ‘
1 the preparation of

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
visk 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

) o o e
deteriorate.

Opiaion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial stateme and such internal financial controls with reference to financial
statements were operating effectively as at 31 Match 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
Hon No.; 085075
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Place: Gurugram
Date: 30 May 2023



TAPIR CONSTRUCTIONS LIMITED

All amnpunt in § swillions, unless otherwise stated

Balapce Sheet as at Note 31 March 2023 31 March 2022
I ASSETS
Nogp-current assets
Property, plant and equipment 6& 370
{b) Other ntangible assets 68 0.10
) Financial assets
Other financial 2 7A .2 -
8 2620 1390
94 - 0.60
28.40 18.20
10 412400 3,474.00
Investmen! 1l 213.40 -
Cash and cash equivalents 12 180.70
Other bank bdud’!C(‘) 13 310
Other finar 78 0.50
{¢; Other cureent assets 28 12.60 —
4,534.40
Total of Assets CTTTY560.80 '“—"
1L EQUITY AND LIABILITIES
Equity
() B ¢ share capisal IR

) '“‘um coquity

Liahilities

45230
8T ~ )
459.00 0.00

1370

-total outstanding dues of creditors other than micro enterpa i ssnall enterprises 119.10

Orther financial i 18 1290

(bj Other cucrent liabilities 9 2,042.80
© 168 -

BT

Total of Equity and Liabilities

s

y of i,
DINRANYING
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For and on behalf of the Board of Directors

et

Vikas Ag; Amu Roshan Bhagat

Par

[DIN: 10163776]
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TAPIR COMSTRUCTIONS LIMITED

All appount in € millions, unless otherwise stated

Statement of profit and loss for the Year ended 31 March
Note 2023 2022

Reveoue
Revenue from operations 0 1006
Other income 21 120
Total of Revenue
Expenses
Cost of revenue 22

Cost ncurred during the year 409.60

{Increase)/Decrease in real estate properties (650.00) (409.60 -
Employee benefits expense 23 52.70 0.30
Finance costs 24 0.00 209.40
Depreciation and amortisation expense 6 0.40 0.50
Other expenses 25 23.80 9.40
Total of Expenses 76.90 219.80
Profit/ (loss) before tax (55.10) (217.60)
Tax expense 26
Profit/ (loss) afrer tax
Other comprehensive incoms
A (1) Trems that will not be veclassified to profit or loss

(8} Income tax relating to ftems that will aot be re wed 0 profit ov

) Ttems that will be reclassified to profic or Joss -

) Income tax relating to itemns that will be reclssified to profiv or loss . - — o

Total other comprehensive income net of ax

Total comprehensive income for the year

Earnings per equity share 27
Basic ®)
Diluted (%)

Summary of significant accounting policies 5

The accompanys ncial spate

g notes foon an integal part of the

For Agarwal Prakash & Co.

Chartered Accountants e

’ T,

S iy =5 o 7 Wi
£ &R\egmrr: n Nu K&%(éﬁi%&\

ek “

\ hS
LA
Vikas Agddrwal *?a

Partner

ToyTEL
ODSYTEN
ey Delbi

e §

Place: Gurugram
Date: 30 May 2023

5 is the smtement of profic and loss referred 1o In our report of even dat

(4,352.66)

(4,332.66)

For and on behalf of the Board of Directors

J)wg/w

Santetr Khanna Amit Roshan Bhagat
Whole-titme director Director
{DIN: 10162281} {DIN: 10163776)

yka Jain

Company Secretary



TAPIR CONSTRUCTIONS LIMITED

All amount in & millions, unless otherwise stated

Statement of Cash Flows for the

Yeur ended 31 March

2023 2022

A, Cash flow from operating activities:
2
diustments for:

- Interest expenses
- Interest exXpenses an taxatons

y before income tax for the year

- laterest income on fixed dep:

- Depreciaton and amortisation ex

- Income on fair valuation of finuncial s

- Prowvision for gratity and compensated absences
- Profit on sale of investments in mutuel funds (ef)
- Balances Written Back

Operating (loss) before wosking capital ¢b and other adjustments
Change in operating assets and Habilides
ies

[avento:
Trade Payables
Other financtal assets

Other non-current a;
Other current as

Other firancial labilities, other labilities
Cash generated from / (used in) operating activities
Income tax (paid) / refund received, net

Net cash generated from / {used in} operating activities

ting actvit

&

plant & equip

finter-comporas

ceeds fron

Interest paid on loan and advances from others

Net cash (used in}/ generated from financing activities

D, Increase/ (decrease) in cash and cash equivalents, net (A+B+C)
E. Cash and cash equivalents st the beginning of the vear
F. Cash and cash equivaents at the end of the year (D+E)

Cast on hane

Balan

ab muatarity upto theee months

ing cotes form an integral part of the ncial starements.

!
Py
Qs

L Mew Del
\

Place: Gurugram
Date: 30 May 2023

(55.10) (217.60)

(1.16;

(67.70) (9.20)
469.70) ©13.20)
5.1

©.60)

139.10 740
1,032.90 1137.70
562.30 927.10

(10.40) (10.00)
216,20

700 .10
(195.00) {0.30)

(©1.20)

{89201 (209.20)
(302.60) {692.40)
54.30 123.50
12640 290
180.70 126.40
976 12640
161.00 .
180.70 12640

For and on behalf of the Board of Directors

A
cer Khanoa Amit Roshan Bhagat
Whole-time director Director

DIN: 101622813 [DIN: 10163776}
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TAPIR CONSTRU

CTIONS LIMITED

Statement of Changes in Equity as at 31 March 2023

{A) Equity share capital®*

All amount in T millions, unless otherwise stared

Particulars Opem:qg:;alance Sh;f:‘;:;i:;}::j“n Balance as at Issue of equity share Balance as at
i ° & 31 March 2022 -apital duri arc

01 April 2021 the year 31 March 20 capital during the year 31 March 2023

Equity share capital 0.50 - 0.50 - .30
(B} Other equity
Particulars Reserves and surplus | Other Comprehensive Total
Income
Retained earnings

Opening balance as at 01 April 2021 (1,772.70) - (1,772.70)
(Loss) for the year (217.60) - (217.60)
Other comprehensive mcome - - .
Balance as at 31 March 2022 (1,990.40) - (1,990.40)
(Loss) for the vear {35.10) {55.10)
Other comprehensive income - - .
Balance as at 31 March 2023 (2,045.50) - (Z,045.50)

inte - 1

*Refer N 4 for derails

notes form an in

The

tatements

ceompanying

al part of the fman

sven date

i$ 13 the siatement of chang

o to i our [‘:;?5(’151 of

Far Agarwal Prakash & Co.
For and on behalf of the Board of Divectors
Chartered Accountanis

fmﬁ ‘\R;qwu on Nuﬂ/\bﬁ(
y

%’U‘j\f
A
Samé, anna

Whole-time director
[DIN: 101622

Amit Roshan Bhagat
Director
[DIN: 10163776

Place: Guragram

Company Seceetary
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- explanatory information for the vear ended

Nature of principal activities

Tapir Constructions Limited (“the Company”) was incotporated on 02 April 2014 and is engaged in the
business of real estate and other related and ancillary activities. The Company has shifted its registered office
from M-62 and 63, First Floor, Connaught Place, New Delhi ~ 110001 to Office no 202, 2nd Floot, A-18,
Rama House, Middle Citcle, Connaught Place, New Delhi-110001 in the same jutisdiction under Registrar of
Companies New Delhi.

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
Boatd of Directors on 30 May 2023. The revisions to the financial statements are permitted by the Board of

after obtaining necessary approvals or at the instance of tegulatory authorites as per provisions of

Recent accounting pronouncements:

Recent accounting pronouncements Ministry of Corporate Affairs ("MCA”) notifies new standards or
amendments 1o the existing standards under Companies (Indian Accounting Standards) Rules as issued from
time to time.

on 31 March 2023, MCA amended the Compantes (Indian Accounting Standards) Amendment Rules, 2023
as 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 Apsil 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 Brrors
P 3 g1 :

This amendmeat has introduced a definition of ‘accounting estimates’ and included amendments to Tnd AS 8
to help entities distinguish changes in accounting policies from changes 1 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 tise 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 thete is no impact on its financial statement.

Basis of accounting
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 measure at fair valaes as
explained in relevant accounting policies. Fair valuations related to financial assets and fnancial liabilities are
categotrised into level 1, level 2 and level 3
measurements are observable,
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Summary of significant accounting policies
The financial statements have been prepared using the significant accounting policies and measurement bases
summartised below. These were used throughout all petiods presented in the financial statements.

5.1 Cusrent versus non-cutrent classification

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

5.2 Property, plant and equipment (PPE)

Recognition and initial measurement

Properties plant and equipment are stated at theit 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 casrying amount or recognised as 2 separate asset,
as appropriate, only when it is probable that futuse economic benefits associated with the item will flow to the
Company. All other reg

ir and maintenance costs are recognised in Statement of Profit and Loss as incu

: 2 ! Fves)
Depreciation on property, plant and equipment is provided on the straight-line metl
of useful lives (as set out below) prescrbed in Schedule I to the Companies Act, 201

Sequient mreasurement (depreciatior

ted on the basis

Asset class Useful life

Building — temporary structure 1 year

Plant and machinery 12 years
Office equipment 5 years
Computers 3 years

Furniture and fixtures 10 years
Vehicles 8 years

The residual values, useful ives and method of depreciation of are reviewed at the e each financial year.

De-recognition

An item of property, plant and equipment initially recognised 1s derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss atising 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.

5.3 Financial instruments
Financial assets

Recogitivn 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.
5 zx!zfeqzzmﬁ measurenent

i Debtinstruments at amortised cost — A ‘debt instrument’ is measured at the amortised cost if both
the following conditions are met:
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explanatory information for the year ended

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

@ 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 assers
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 tights to receive cash flows from the asset.

Financial labilities
Recognition and initial measurement

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

sremment — Amoritsed cost

ibsequent to initial recognition, financial liabilities are measured at amortised cost using the effe

method,

W

wsnyeinent - |

/ A jifior J

A financial liability is classified as fair value through profit and (PVT] t is designated as such upon
initial recognition. Financial labilities at FVTPL are measured at fair value and net gain/losses, including any
interest expense are tecognised in statement of profit and loss.

De-recognition 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 eschange or
modification is treated as the de-recognition of the original Hability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.

Compound financial instrument

Optionally convertible debentures ate separated into liability and equity components based on the terms of the
coatract. On issuance of the said instrument, the liability component is arrived by discounting the gross sum at
a market rate for an equivalent non-convertible instrument. This amount is classified as a financial liability
measuted at amortised cost uadl it is extinguished on conversion or 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 ate classified as current financial Hability if the conversion option vests with the holder.

Offsetting of financial instruments

Fmancial assets and financial habilities 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 settle on a net
basis, to realise the assets and settle the liabilities 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 impairment loss for financial assets. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and tmpairment methodology applied
depends on whethet there has been a significant increase in credit risk.




rmation for the year ended
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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 nstrument.

Other financial assets

In respect of its other financial assets, the Company assesses if the credit tsk on those financial assets has
increased significantly since initial recognition. If the credit risk has not increased significantly since initial
recognition, the Company measures the loss allowance at an amount equal to 12-month expected credit losses,
else at an amount equal to the lifetime expected credit losses. The Company assumes that the credit risk on a
financial asset has not increased significanty since initial recognition, if the financial asset is determined to
have low credit tisk 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 generating unit is estimated. If such recoverable amount of the asset or cash generating unit to which the
:t belon g amount, the cargying
reduction 15 treated as an impairment loss and Is recog

as gs 1s less thao its careyin amount is reduced to its recoverable amount. The

fi)

sed in the Statement of Profit and L at the
reporting date there i an indication that a previously assessed impairment loss no long

recoverable amount is reassessed and the asser is reflected at the re

att

- exists, the

coverable amount. Impairment losses

previously recognised are accordingly reversed in the Statement of Profit and Loss.
5.6 Inventories

Land other than that transferred 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 materials, borrowing costs and related
overhead costs and is valued at lower of cost ot net realizable value.

Net realisable value is the estimated selling price in the ordinary course of business less estimated costs of
completion and estimatec s of necessary (o 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 ate subject to an insignificant
sk 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.

Revense from sale of propesties and developed plots

Revenue from sale of properties is recognized when the performance obligations are essentially complete and
credit tisks have been significantly eliminated. The performance obligations ate 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.
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The Company considers the terms of the comtract and is 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 customer, excluding amounts collected on behalf of third
patties (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.

For each performance obligation identified, the Company determines at contract mception 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 2 point in time.
A receivable is tecognised 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 required.

When cither party to a contract has performed, an entity shall present the contract in the balance sheet as a
contract asset ot 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 chanee in such estimate is recognized in the
N N " : . Lol

period such changes are determined. However, when the total project cost 1s estimated to exceed total

revenues from the project, the loss is recognized immediately.

,A.

snised in the vear fn which the underlying
llection of consideration from buyer.

]

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

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

Gain on apmoriised cost finansial

Gain on de-recognition of amortised cost financial assets is recognised in the vear when the entire payment is
" < “ -
received against the outstanding balance of amortised cost financial assets.

5.9 Bosrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of a qualifying asset are
capitalized during the period of time that is necessary to complete and prepare the asset for its intended 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
: s )

presentation currency of the Company.

Transactions and balances

Foreign currency transactions are recorded in the functional cutrency. hv a splying to the exchanege tate
& J i AR PR <

between the functional currency and the foreign currency at the date of the transaction.
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Foreign currency ruonetary items are converted to functional currency using the closing rate. Non-monetary
items denominated in 2 fmuun currency which are carded at historical cost are reported using the exchange
rate at the date of the transaction.

dxchange differences arising on monetary items on settlernent, 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 vear 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 recogmised 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 ox loss
is recognised outside profit or loss (either i Other Comprehensive Income or in equity).

Deferred tax is recognised in respect of temporary differences between cartying amount of assets and liabilities
for financial reporting purposes and corresponding amount used for taxation purposes. Deferred tax assets on

untealised tax loss are Y‘(‘,COQﬂiSQC‘t to the extent that i is probable that the undedying 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 specific limits on the use of any unused tax loss.
Unrecognised deferred tax assets are re- ﬁiwewcd at each reporting date and are recognised to the extent that it
has bcu)mc: probable that fmms taxable profits will allow the dcﬂmed tax asset to be recovered.

Deferred tax assets and labilittes are measured at the tax rates that are expected to apply in the year when the
asset is realised or a'he Hability 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 recoguised outside Statement of
Profit and Loss 1s recognised outside Statement of Profit or Loss (either in other comprehensive income or in
equity).

5.12 Employee benefits

Defined contribution plan

The Company’s contibution to provident fund 1s chatged to the Statement of Profit and Loss or inventorized
as a part of real estate project under development, as the case may be. The Company’s contributions towards
provident fund are deposited with the zegional provident fund commissioner under 2 defined contrbution
plan.

Defined benefit plan

The Company has unfunded gratuity as defined benefit plan where the amount that an employee will receive
on retitement is defined by reference to the employee’s length of service and final salary. The hability
recognised in the balance bheﬁl’ for defined benefit plans as the present value of the defined benefit othmmﬁ
(DBO) at the reporting date. Management estimates the DBO annually with the assistance of independent
actuaries. Actuarial gains/losses resulting from re-measurements of the Hability are included in other
comprehensive income.

Other long-term eniployee 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 compens'zted absences becoming due and expected to be
availed mote than one vear after the balance sheet date is estimated on the basis of an actuarial valuation
petformed by an mdaperdcm actuary using the projected unit credit method as on the reporting date.
Actuarial gains and losses arising from expcneme adjustments and changes in actuatial assumptions are
recorded in the Statement of Pmin and Loss in the yeat in which such gains or losses arise.
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Short-term employee benefits comprise of emplovee costs such as salaries, bonus etc. is recognised on the
basis of the amount paid ot payable for the period duting which services are rendered by the employee.

5.13 Share based payments

Share based compensation benefits are provided to employees via Indiabulls 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 15 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 ate teviewed at each
reporting date and adjusted to reflect the current best estimates. Provisions ate discounted to their present
values, where the nme value of money is material.

Contingent lability 1s disclosed for:

s Possible obligations which will be confirmed only by fuiure
Company ot

vents not wholly within the control of the

@ Present obligations arising from past events whete it is not probable that an outflow of resources will be

required to settle the obligation or a relable estimate of the amount of the obligation canuot 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 earnings per share is calculated by dividing the net profit or loss for the pertod attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shates outstanding
duting the period. The weighted average number of equity shates outstanding duning the period s adjusted for
events including a bonus issue.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attbutable 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 uncestainty

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

Significant management judgements

Recognition of defetred 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.

Impairment of non-financial assets ~ The evaluation of applicability of indicators of impairment of assets
requites assessment of several external and internal factors which could result in deterioration of recoverable
amount of the assets.

Impairment of financial assets — At each balance sheet date, based on historical default rates observed over
expected life, the management assesses the expected cte
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Provisions — At each balance sheet date basis the management judgment, changes in facts and legal aspects,
the Company assesses the requirement of provisions against the outstanding contingent liabilities. However,
the actual future outcome may be different from this judgement.

Sionificant estimates

Revenue and inventories ~ Ind AS 115 establishes a five-step model to account for revenue atsing 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 transferting goods or services to a customer. This
requires forecasts to be made of total budgeted cost with the outcomes of underlying construction and setvice
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 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. Ind AS 115 requires entities to exetcise 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 incremental costs of obtaining a contract and the costs
directly related to fulfilling a 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

ix these estimates relate to technical and economic obsolescence that may change the utilisation of ass

Fair value measurements — Management applies valuation technigues to determine the fair value of financial

instruments (whete active matket quotes are not available) and non-financial assets. This involves developing
estimates and assumptions consistent with how market participants would price the instrament. Management
uses the best mformation available. Estimated fair values may vary from the actual prices that would be
achieved in an arm’s length transaction at the reporting date.

Diefined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of
underlying assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future
salary increases. Varation 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
Al ampount in € millions, unfess otherwise stared

Note - 6A
Property, plant and equipment
Office Computers  Furniture Vehicles  Building  Plant & Total
equipment and fixtures Machinery

Gross carrying amount

At Ol April 2021 0.70 .20 1.20 - 0.80 0.90 3.86
Additions - - - - - 0.40 0.40
Disposals/assets written off - - - - - - -
Balance as of 31 March 2022 0.70 0.20 1.20 - 0.80 130 4.20
Additions - .50 - - - - .50
Disposals/assets written off 0.20 0.20 - - 4.80 - 1.20
Balance as of 31 March 2023 0.50 0.50 1.20 - - 1.30 3.50
Accumulated depreciation
At 01 April 2021 0.40 0.20 (.50 - 0.60 0.10 1.80
Charge for the year 010 - 010 0.20 0.10 0.50
Adjustments for disposals - - - - - -
Balance as of 31 March 2022 .50 0.20 0.60 - 0.80 8,20 2.50
Charge foc the year 10 ; 410 . {10 0.4¢
Adjustments for disposals 0.20 - - (.80 - 126

Balance as of 31 March 2023 .40 0.10 0.7 - - 8.30 150
Net carrying value as of 31 March 2022 0.20 - 0.60 - - 130 1.90
Net carrying value as of 31 March 2023 0,10 0.40 0.50 - - 1.00 2.00

(i} There s no vest operty, plant and equipme

as seounty.

(i) There are no cont plant and equipment.

Note - 6B

Intangible assers

Details of the Company’s property, phat and equipment and reconciliation of their carrying amounts from beginning to end of reporting period is as follows:

Software Total

Gross carrying amount

At 01 April 2021 : .
Additions -

Disposals/assets written off . -
Balance as of 31 March 2022 -

Additions 0.10 &.16
Disposals/assers written off - -
Balance as of 31 March 2023 0.10 0.10

Accumulated depreciation

At 01 Apsil 2021 - -
Charge for the year -
Adjustments for disposals - -
Balance as of 31 March 2022 - -

Charge for the year (.00 06.00

Adjustments for disposals - -
Balance as of 31 March 2023 0.00 0.00
Net cartying value as of 31 March 2022 - -

Net carrying value as of 31 March 2023 0.10 0.10




TAPIR CONEI

CTICHNS LIMITE

enificant scconnting policies and other explanatory information for the year ended 51 March 2

wise seated

All ameouns in T midilious, unless o¢h
s at
31 March 2023

Note - 7A
Other financial sseis - non-curent

{ither deposits®

“BSE nired Debi S

Moze - 78
Other financial assets - current
Secusity deposit 030 050

Note - 8
Mon-current 14X a8$ets, net
Advance meome tax, including tax dedusted at source

Note - 94
Other non-current assets

Prepaid expenses

Mote - 98
Other current

secured,

ol

nsidered Go

Mote - 10
Inventories

the year endded 31 . the comp

Note - 14
Investments - cugrent
Tavestuent in mutual funds (quoted}

Mutual Fund Reliunce Liquid Fun 212,00 -

(provious yeas: Nil

Orvermight Fund (

O Creppvins v
0 {previous v

#Cif the above I

Note - 12
sh and cash equivalents
b on hand

Balances with banks
in cursent accounts 12640
Bank deposits with origimal matui t three months -
12640

Note ~ 13
Other bank balances
Bank deposits*

jith miaturity of more than theee months and up to twelve months 250

With saatusity of more than tvelve months

Less: Non-cugrent bank balances in fised deposit accounts

Interest Accrued on bank deposits

* Pized deposit {exchuding acorued intersst) with banks of T 2

i are pledged for the puspose of Bank Gusrantes.




TAPIR CONSTRUCTION

5 LIMITE]

ignificant secounting polict sther explanatory information for the year ended 31 March 2023

Al amiouat in T milli

As ar
34 March 2023

Note - 14
Equity share capital
Authorieed

Number Amount
Equity shase capital of face value 0f ¥ 10 gach 50,000 Q.50
50,000 854

Tssued, subscribed and fully paid up
Eaquity share capital

§ free value of T 10 each folly paid up 50,000 .50

30,000 0.50

Reconciliation of number and amount of equity shares outstanding at the beginning and at the end of the yeur
Hquity shares

Halance ar the by
Adi: Tssued during the year - -

ginning of the vear 50,000 0.50

Less: Redeemed during the vear - -
Balance ai the end of the year 50,000 .50

Rights, preferences and restrictions attached to equity shares
The holders of equity sha ds

tquid
higge

W one vote

¢s are entitled to eceive dividen wme, and ae on

o the h

ation of the Company, the g s o

wanicing as on that date. All sf

g

ding maore than §% share capital

ame of the equity sharebolder

hage ab menti

hares in pro

213, wnless prhervs

seated
As st

Number o Bmount
50,000 030
50,000 0.50
50,000 030
50,000 0.50
50,000 .50
50,000 0.50

55 of the Company. In the event of
a2

portion to the pummbes of shares beld fo the ot

MNumber of shares

ash
ash d

s

e
S




TAPRIR CONSTRUCTIONS LIMITED

Summary of signifi e5 and other gxplanatery infyrmation for the vear ended 31 March 2023

Al arnount in T mdllions, unie:

Asat

A1 March 2023

Wote - 134
Borrowings non-current

Secured loans:
n-convertible deb {refer note below)# 100000
IndAs adjustment 7705
aerent matuities of lengeiemm bortowings 500,00
452.30

Note - 158
Borrowings - custent
S

cured Ipans:
neconvertible d

Unsecured Ioans:

: belowi# 500.00

rures {rofex

Loans and advances from celated pacties”

"Repayable on demand and cazies oo interest.

(i) Repayment terms (including current maturitiesy and security details for non-convertible debenture:

veherwise stated

34 March 2027

Parnticulars Maturty date Security details

31 March 2023
& in millions}

31 March 2022
& in millions)

Refer Note i bel

rest of 20

furth

noOT-E

non convertible debeatur

& BOD-THNY ed by

converrdble debe: ciabulls Real Botate Limiced (71

sy chasge

Note - 164

Provisions - non

sTent

Provision for employes beaefits
{3raguity

Compensated abse

Mote - 168
Provisions - current

Provision for

Tatuity

Compensated

oldisg

tnent i Mutnal Pand. (refer motene 117

refer nate Ao,




TAPIR COMSTRUCTIONS LIMITED

2 polici

Note - 17

Trade payables - cusrent

Due to micro and small enterpeises”
Tue o others

Retenton Money

Trade Payables ageing as at 31 March 2023

s and other explanatery information for the year ended 31

farch 2023

Al amouns in ¥ mifions, nnisss otherwi

As at
31 March 2023

1370
97.20
2190
132,80

Dispured du

uted dues - Other than MS

Qutstanding for the year ended 31 March 2023
Particulars
ared Mot dues Less than 1 year 2 years to 3 years Moze than 3 years Tatal
4y MSME - 28.60
() Other than R R 2150

de Payables ageing as at 31 March 2022

Outstanding for the year ended 3

1 March 2022

Particulars
Not dues

Less than | vear

i year to 2 years | 2 years to 3 years

More than 3 years

ars MEME

13.70
10440

14

SMedium £n

Pardculars

31 March 20

smount and the &

tetest due fhcrean remaining Gnpaid 1 any supplie

5 at the end of

snting yeur

¥ pakl by the b

appointed day dur Accounting

vear;

on 16, alon

3 with the

de 1o o

5 of the pay

ot able for the penod

5 but without adding the inte Ged un

spae

eos (which have been paid SO
¢ i

inted day

d the wpp

amousit of interest accsued and remaing uopid at the end o

ount of further interese remaining du

v {actually paid to the small enterpri

1 payable ev

, for the putpose of disallowance

en in th

ciib

ding years, antil such

date the e

le expenditure undex section

rest dues as above ase

The above informarion

with the

Note - I8
Other financial labilities ~ current

Hxpenses payable
Interest peczued and dug on 'k
Ok

Mawe - 19
Other cuerent Habilities

Payable to statutory authon

Advanee from ¢

oIt

Other lubilities

>ra, Seoall and Medium Enterpii

s been detesmined to the exteat

-h partics bave beea wentificd on the basis of

nformation available




TAPIR CONSTRUC

QNS LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2023
Al amnount in § millions, unless otherwise stated

For the Year Ended For the Year Ended
31 March 2023 31 March 2022

Nowe - 20
Revenue from operations
Other operating income

Service recelpis 1.00
120 1.00
Note ~ 21
Other income
Interest income 8.50 0.10
Profit on sale of investn 3.90
Interest - oth 0.00
Income on fare valuation of financial instruments 7.20
Interest Income on Income Tax Refund - 0.00
Miscellaneous income 1.00 1.10
26,60 120

Note -

2

Cost of revenus

te project under development

Closing stock

Mote - 23
Employee benefits expense
Salaries and wages 30.50 .70
Gratuity and leave encashment 6.90 (0.20)
Staff welfare expenses (.00 -
Others 15.30

52,70 0.50

Note - 24
Finance costs
Bank

Tat
Hae

EREANIeT

Note - 25
Other expenses
Advertisement expenses

Bank charges

Auditor's remuneration - as auditor (e

Communication expenses

Legal and professional charges 5.00
Puonting and stationery

Rates and faxes 2.60
Repairs and maintenance

Plant and machinery 3,00 -
Others 0.30 0.10
Brokerage and marketing expenses 10.60 610

Subscription fees 0.00 -
Traveling and conveyance expenses 0.00 010G
Miscellaneous expenses .20 0.10
Customer mcentive and other charges 2.60 .50
23.80 9.40

S

e

=



TAPIR CONSTRUCTIO

5 LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 33 March 2023

All amount in & millions, unless otherwise stated

For the Year Ended For the Year Ended
31 March 2023 31 March 2022
(i) Derails of Auditor's remuneration
Auditor’s remuneration
Audit fee 2.40 0.10
2.40 0.10

Note - 26

Income tax
Since the company has incurred loss during the financial years 2022-23 and
caleuhition of effect

1-22 hence there 15 no tax liability as per provisions of Income tax act,1961,the

ve tax rate is not celevant and hence not given .

Deferred tx asset is recognised to the extent that it is probable that fature taxable profits will be available against which the deductible temporaty differences
and tax loss carry forward can be utilised. The unabsorbed business losses and depreciation amount to T722.33 millions on which no deferred tax assets is
recog

The company h

maximum pe m the incurrence of loss.

rax asseds on the

uncerinmby nvo

Note ~ 27
Earmings per share (BPS)

wpany's Haraings per Share ("EP

57 i3 determimed §

o the

¢ share

sased on the ne

ot profit attributable

shareholders. Ba g5 per share is computed using

the weighted average number of shares vutstanding during the vear, Diluted earnings pe

shares outstandi

of common

mputed using the weighted average numl

cmmon equivalent

g during the year including shate o

ditutive.

ept whete the sesult would be a

15
15, £

lowing reflects the income and share d ed in the basic and dilated EP'S computstions:

Profit/{loss) atributable to equity holders for basic carpings (35.10) 217.60%
Profit/ (loss) attributable to equity holders adjusted for the effect of dilution (55,10 (217.60)
Weighted average number of Equity shares for basic / diluted S 50,000 50,000

No transaction is there which have impacted the calculation of weighted average number of shares. No other transaction wvolving Fquity sharey or potential

v
Equity shares 15 there between the reporting date and the date of authosisation of these financial statements.

Earnings per equity share

{1) Basic %}
(2) Dituted %)

J—
e

i ';”“K"!‘;%\ :




TAPIR CONSTRUCTIONS LIMITED

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

Note - 28

All amount in € millions, unless otherwise stated

A} Financial Instruments by category
For amornised cost instruments, carryiog value represents the best estimate of fair value,

31 March 2023 31 March 2022
FVTPL FVOCI Amortised cost FVIPL FVOCI Amortised cost
(See note 1 | (Seenote 2 (See note 1 (See note 2

below) below) below) below)
Financial assets
Investments

Mutual funds 21340 - - -

Cash and cash equivalents - - 180.70 - 126.40
Other bank balances - - 310 - 2.50
Other financial assets - 0.70 - - 0.30
Total financial assets 213.40 - 184.50 - - 129.40

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

2. These financial ass

0 vestments in equity instruments nated as sic!

upon initial recognition

31 March 2023 31 March 2622
FYVTPL FVOC) Amortised cost FYTPLL FYOCI Amortised cost

Financial labilities

?’;f}rm\x'ings (including accrued B . 557470
nterest)

Trade payables - 132.80
Other financial abilities - - . 12.90
Total financial Habilities - 348040 - - 3,720.49

B)  Fair value measurements
(i) Fair value hicrarchy

Fimancial assets and financial liabilities measured at fair value in the statement of financial position are grouped into three Levels of a fi
% grovg

value hierarchy.

The three Levels are defined based on the observability of significant inputs to the measurement, a8 follows:

g
Level 1t quoted prices (unadjusted) in active markets for financial instruments,

Level 2: The fair value of financial instruments that are not traded in an ;

C est

maximse the use of observable mar ible on eatity speci

Level 3: If one or more of the shservabl

Companies does not have any financial assets and financial liabilities that are required ¥
¥ 4

shown for fair value measurements,

i) Financial instruments measured at amortised cost
Financial instruments measured at amortised cost for which the carrying value is the fair value,

arker datn, the instrume:

i3 snchuided in e

market 5 determined using valoation techomques which

ed at fuir vahue 50 no analysis has been



TAPIR CONSTRUCTIO

5 LIMITED

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

All amoune in € millions, unless otherwise stated

Mote - 29

B

Financial risk management

The Company’s activitics expose it to market risk, lquidity dsk and credit risk. The comparn

board of directors has overall responsibility for
establishment and oversight of Company's risk management framework. This note explains the sources of tisk which the entity is exposed 1o and how the
entity manages the risk and related impact in the financial statements.

Credit risk

Credit risk refers to the sisk of default on its obligation by the counterparty resulting in 2 financial loss. Maximum exposure to Credit risk primarily

comes from trade receivables. Credit cisk on cash and cash equivalents is imited as we genenlly invest in deposits with banks and financials institutions
with high credit rating assigned by intersational and domestic credit rating agencies.

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

Credit

BANAZENETE

The finance function of the Company assesses and manages credit tisk based on internal credit rating system. Internal credit rating is performed for each
5 of financial instruments with different characteristics. The Entity cla

sifies its financial assets into the following categories based on the 1

suniptions,

5 and factoss specific w the class of foancial assers,

sk

Asgsets under credit risk ~

31 March 20231 31 March 2022
Credit rating Particulars

shoand Cash Fouivalents

Other bank balances

Oither financial assets

S

Investment m Mutual funds

"The risk parameters are same for all financial assets for all period presented. The Company considers the probability of default upon initial recognition
asset and whether there has been a significant incr

o
Fry oy

e in credit visk on an on-going basis throughout each reporting period. In general, defnition o
Smic factors,

default is determined by considering the business environment in which entity operates and other ma
Y £ ¥

(€40

redit risk exposure
Provision for expected credit losses

The Company provides for expected credit loss based on lifetime expected credit loss smechanism for loans, deposits and other ins

As per the management assessment, company does not aced to provide for sxpecte

of the Gnanc

credit loss on am

7

xpected credit loss for trade receivables under simplified approach

Company does not have any trade receivables,

Liquidity risk

The company’s principal sow
outstanding bank borsowings
to armnge funds by taking loans and borrowing from Holding Company. Accor

of hiquidity are cash and cash equivaleats and the cash flow that is generated from operations. The company has no
he company believes that the working capital is sufficient o meet its curtent requitements. Company also bave an option
13 being perceived.

ingly no hquidity s

Maturities of financial liabilities

The tables below analyse the Company’s financial Habilities into relevant matunity groupings based on thelr contractual matusties for 2l non-derivative
financial liabilites. The amounts dis 1in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying
balances as the impact of discounting is

significant.

31 March 2023 Yessthanl Between 1 | Berween 2| Between 3 More than 4 Toral
year and 2 years |and 3 years| and 4 years years

Non-derivatives

Borrowings (including accrued interest) 3,405.10 - - - - 3,405.10
Trade payables 6010 - - - - 60.10
Other Finaacial Liabilities 15.20 - - - - 15.20

Total 3,480.39 - ~ - - 3,480.39




TAPIR CONSTRUCTIONS LIMITED
Summary of significant accounting policies and other esplanatory information for the year ended 31 March 2023

Al amouny in € millions, unless othenvise stated

31 March 2022 Less than 1 Betweenl | Between2 | Between3 | More thand Total
year and Z years |and 3 years | and 4 years years

Non-derivatives

Borrowings 3,574.70 - - - - 3,574.70

Trade payables 132.80 - - - - 132,80

Other Financial Liabilities 12.90 - - - - 12.90

Total 3,720.40 - - - “ 3,720.40

Market risk
Foreign exchange risk

©

o

Company does not have any forcign currency risks and therefore sensitivity analysis has not been shown,

Interest rate risk

The Company’s fixed rate borrowings are not subject o interest rate 1s defined in Tnd AS 107, since neither the carrying amount nor the future cash

flows will fluctuate because of a change u market inte

The C  in Millions)

ble rate borro

mpany

Pacticul 31 March 2023 { 31 March 2022
articulars

able rate borro -
d rate borre 3404.80 -

Total borrowings 3,404 .80 -

Sensitivity

Profit or loss is sensitive to bt

as a1

& in Millions)

/lower mterest expense from va

Particulars 31 Muarch 2002
Interest rates — wncrease by 170 . -
Interest rates — decrease by 1% - -

Price risk

Company does not bave any price risk




LINIYED
g potied

and ofher 2x

Al amonnt in T miliions, unles

Note - 30
Details with respect o the Benami properties

023 and 31 Maveh 2022

No peoceedings have beea b 1988 for e year eaded 31 Mar
Note - 3

Undisclosed income

There i3 no such income which
assessments under lncome Tax Act, 15

4 dise

oma duding o

a3 i

Note - 32

Derails of Crypto Cursency os Virmal Currency

Profit or loss on. wransac tions involving Crvpio curmency or Viersal Currency No transaction during the year eaded 31 March 2023 and 31 March 2022
Amount of currency held as at the reporting dare No sransaction dudug the year eaded 31 March 2023 and 31 March 2022
Deposits or advances fron dny peron foc the pupose of srading © siing in Ciypto Currency / virtual currency Nix trnsaction dusing the vear ended 31 March 2023 and 31 Macch 2022

Note - 33
Ratio Analysis
‘The following are analytical satios {or the year ended 31 March 2023 and 31 Masch 2022

Pasdculars Numerator Denominator 31 March 2023 31 Miarch 2022
Current Ratio Cusrent Assets 0.80 065

Debt Service Coverage Ratio™ Hamings available for debt servi Debt NA
Debt FHauity Ratio total Debts Sharsholder's Fquity (10
Retusn on Equity (RO et Profit Afrer Taxes Aserage Shase bolder's Bquity

Trade Receivablos umover Revenue Avemge Trade Receivable

‘Trade Payablés tusnover ratio?™ Purchase of services and othes expenses [ Aveeage Trade Payable

et Capital Tumnover Ratio§ Revenue
et profit ratio$ et profit

terost faxes

¢ aos have an

Note - 34
Wilful Defauler:

Na hank o fineacl

Mot - 35
Details in tespect of Udlization of Borrowed funds and share premivm:

Pardculars Description

vance, Ioan, or invested funds to anylio such tansacting has taken place duning the year ended 31 March 2

Teansactions ¥
other person {3} or ¢

5, mcluding forsipn entities

nd Trom any peron (s) ot ety [N such (ransaction s taken place duting the year ended 31 Ma

1 2023 aad 31 Marc!

Transacdons where an eatity bas recerved any
eatnes, includ:

Note - 36
Relatioaship with Struck off Companic

o rransacton has been made with the o wrack off w ton 24
2023
Fote - 37

All app
March 2022,

Note - 38
Compliance with number of layers of companies:
The campiny
has bean estab

ras complied with the number ¢l Companies (Restaction on s layers of companics

fasch 2

Notwe - 39
Loan or advances granted 1o the promoters, disectors and EMPe and the related parties:

in the nare of koa;
other person, during the year ended 31 March 2023 and 31 Maxch 2022, that axe:

WNo Joan or advances

are granted 10 the promoters, ditectoss, key manageral pessons and the related parties (as defined under Companies Act, 2013), cither seve

Ay oy jointly with any

(s} repayable on demand or

{) withoui specifying any terms or pericd of repayment
Note - 40

Code an Social Security, 2020:

The Indian Pariament has approved the Code en Social Security, 2020 which would impact the contibutions by the P
Employment had rcleased draft rles for the Code on Social Secusity, 2020 on 13 November 2020, and invited suggestions from 3
will assess the impact and its evaluation once the subject nides ace votified. The Company will give appropriate impact in its finan
related rules to determine the financial impact are publiched.

ub Pund and Gratiity. The Ministry of Labour and
takeholders which are under consideration by the Ministry, The Company
4l statements in the pediod in which, the Code hecomes effective and the
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Summary of significant accounting policies
the year ended 31 March 2023

MNote — 41

Capital management

g

and other explanatory information to the financial statements for

Al amount in € millions, unless otherwise stared

The Company’s objectives when managing capital are to:
pany FHg cagp

¢ To ensure Company’s ability to continue as a poing concern, and
o 4 ¥

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 net debt is equal to non-cutrent borrowing (including cutrent maturities of non-current borrowings)

and short-term borrowing net of cash and cash equivalent and other bank balances.

Note ~ 42
Related party transactions

Name of the related parties

Relationship
Related parties excercising control

Holding company

Other related parties
Fellow Subsidiaries®

Indiabulls Real Fstate Linured

Indiabulls Constructions Limited

* with whom transactions have been made during the

[ previous yeor

{i) Statement of transactions with related parties

Nature of transactions

Holding Company

Fellow subsidiaty

2022-23 2021-22

2022-23

2021-22

Loans and advances taken/(repaid)

Holding Company:

-Indiabulls Real Estate Limited

(1,122.20) | 2,076.80

Company

Corporate Guarantee given by holding

Refer note 158 (1)

Sale of Scrap

Fellow Subsidiary Company:

- Indiabulls Constructions Limited

(ii) Statement of balances outstanding

As at
31 March 2023

As at

Loans and advance taken

Holding Company:

-Indiabulls Real Estate Limited

.50

Expenses Payable

Fellow Subsidiaty Company:

- Indiabulls Constructions Limited

TRy

wilh ¥ 2 ’;;{11"\
e A
4 '\}

=t

RN

31 March 2022

3,574.770
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TAPIR
Summarty ;-
the vear

- explanatory information to the financial statements for

Al amoun in € millions, unless otherwise stated

Note - 43
Contingent liabilities and commitments

Contingent Habilities:

Particulars 31 March 2023 31 March 2022
Income tax demand in respect of which appeals have been filed with ) 120
CIT(A) for AY 2018-19*
Demand raised in respect of differential interest under VAT** 0.10 0.10
Demand cum Show Cause mised with respect to ITC claimed through 3,60 i
TRAN-1 i
Demand issued for SGST credit claimed in Tran-1, appeal pending 010 i

with Appellate Authority

*The Company has receiv
disallowances of exy
] Spectiy

d a dem:md from the income-tax department for financial year 2017-18 on account of
ioner of Income Tax — x‘appr:i 2

gt

The Company has filed an appeal in Commi

#* The company has received a demand of T0.10 millions from department of GST, Maharashira, period covered by

the order from 01 Aprl 2017 to 30 June 2017 for levy of interest u/s 30(2) of Maharashtra Value Added Tax, 2002
Legal Case:
The Company is subject to legal proceedings and claims, which have arisen in the ordinary course of business. The
Company’s Management reasonably expects that these legal actions, when ultimately concluded and determined, will
not have a material and adverse effect on the Company’s results of operations or financial condition.

Bank Guarantee

Guarantee provided by the bank (secured by way of fixed deposits of the Company): € 2.50 millions (Previous yeat
Nib).

There ate no other contingent labilities and commutments 1o be reported as on 2

Note - 44
Employee benefits

Defined contribution plan
The Company has made Nil (31 March 2 Nil) contabution in respect of provident fund.

Defined benefit plan
The Company has the following defined benefit plans:

o Gratuity (unfunded)
e Compensated absences (unfunded)

ainst the



APIR CON 5 LI
Summary of significant accounting policies and
the vear ended 31 March 2023

lanatory information to the financial statements for

All amouny in ¥ millions, noless otherwise stared

Risks associated with plan provisions

Discount rate risk Reduction in discount rate in subsequent valuations can increase the
lability.

Mortality risk Actual death and liability cases proving lower ot higher than assumed in the
valuation can impact the Liabilities.

Salary tisk Actual salary increase will increase the lability. Increase mn salary increase rate
assumption in future valuations will also increase the Hability.

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 T 1.50 millions (31

Matrch 2022 -T 0.00 millions) is presented as current, since the Companv 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 requite payment within the next 12 months, therefore based on the

remaining as non-
S

sa‘-dcruwmf actuarial report, only a certain amount of pr mwv*a his been presented as current and

> weighted average duration ¢

Actuarial {gain}/loss on obligation: (X in millions)
31 March 2023 31 March 2022

Actuarial (Gain) / loss on atsing from change in financial assumptions
in expetience adjustment - -

Actuarial Loss / (gain} on arising from change

Amount recognised in the statement of profit and loss is as under: (% in millions)
31 March 2023 31 March 2022

Cutrent sexvice cost 1.50

Interest cost

Actuarial gain on obligation

Expense recognized in the statement of profit and loss (1.50) -
Movement in the liability recognized in the balance sheet is as under: {Z in millions)
31 March 2023 31 March 2022

Present value of defined benefit obligation at the beginning of the year -
Current service cost 0.30
Interest cost
Actuarial gain on obligation 1.20
Present value of defined benefit obligation at the end of the year 1.50 -




Summary of significant accounting policies and othet explanatory information to the finascial statements for

the vear ended 31 Magch 2023
All amouny in € millions, unless ctherwise stared

Bifurcation of projected benefit obligation at the end of the year in current and non-current (% in millions)
31 March 2023 31 March 2022
a) Current lability (amount due within one year) 0.10 -
b) Non - current Hability (amount due over one year) 1.40 -
Total projected benefit obligation at the end of the year 1.50 -
For determination of the liability of the Company, the following actuarial assumptions wete used:
Particulars Compensated absences
31 March 2023 31 March 2022
Discount rate 7.36% -
Salary escalation rate 5.00%
Mortality table Indian g§,ssgr§d 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.
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Maturity plan of Defined Benefit Obligation (T in millions)
Year 31 March 2023 Year 31 March 2022

a) April 2023 ~ March 2024 0.00 April 2022 —~ March 2023 -
b) Apdl 2024 ~ Match 2025 0.00 Aptil 2023 — March 2024 -
<) Apl 2025 — March 2026 0.00 Apsl 2024 — March 2025 -
d) Apudl 2026 — March 2027 0.00 April 2025 — March 2026 -
€) April 2027 ~ March 2028 0.00 April 2026 — March 2027 -
) April 2028 — Matrch 2029 0.10 April 2027 — March 2028 -
2) Aprl 2029 onwards 1.30 Apdl 2028 onwards -

Sensitivity analysis for compensated absences Hability (T in millions)

31 March 2023 31 March 2022

Impact of the change in discount rate

Present value of obligation at the end of the year 1.50 -

a) Impact due to increase of 0.50 % 0.10) -

b) Impact due to dectease of 0.50 % 0.10 -
Impact of the change in salary increase

Present value of obligation at the end of the year 1.50 -

a) Impact due to increase of 0.50 % 0.10 -

b) Impact due to decrease of 0.50 % 0.10) -

Sensitivities due to moxtality 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 Paymeat of Gratuity Act, 1972, Employees who
are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratity payable on
retirement/termination is the employee's last drawn basic salary per month computed proportionately for 15 days salary
muliiplied for the number of yeats of service. Gratuity plan is a non-funded plan. The weighted average duration of the
defined benefit obligation 15 13.54 years (31 Maxch 2022: Nil)




TAPIR COMNSTRUCTIONS LIMITIE
Summary of significant acconnting policies and other explanatory information to the financial statements for
the year ended 31 March 2023

All ammount in € millions, unless orherwise stared

Actuarial loss recognised in other comprehensive income (% in millions)
31 March 2023 31 March 2022

Actuarial gain on arising from change in demographic assumption - -

Actuarial (Gain) / loss on arising from change in financial assumptions - -

Actuarial loss on asing from change in experence adjustment - -

Amount recognised in the statement of profit and loss is as undes: (% in millions)
31 March 2023 31 Mazrch 2022

Current service cost 0.60 -

[nterest cost - -

Expense recognized in the statement of profit and loss 0.60 -

Movement in the lability recognized in the balance sheet is as under: (% in millions)
31 March 2023 31 March 2022

Present value of defined benefit obligation at the beginning of the year - -

Current service cost
Interest cost -
Benefits paid

Total actuarial (Gain) / loss on obligation 4.70

Present value of defined benefit obligation at the end of the year 5.40

Bifurcation of projected benefit obligation at the end of the year in current and non-current
(% in millions)

31 March 2023 31 March 2022

a) Cuttent liability (amount due within one year) 0.10 -
b) Non - current liability (amount due over one year) 5.30 -
Total projected benefit obligation at the end of the year 5.40 -

For determination of the liability of the Company, the following actuarial assumptions were used:

Particulars Gratuity
31 March 2023 31 March 2022
Discount rate 7.36% -
Salary escalation rate 5.00%
Mortalitr table 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 actuatial 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 X in millions)
Yeax 31 Mazxch 2023 Year 31 March 2022
a) Apl 2023 — Mazch 2024 0.10 | Apnl 2022 — Magch 2023

b) April 2024 ~ March 2025
<) Aprl 2025 — March 2026

April 2023 — March 2024 -
Apul 2024 — March 2025 -




TAPIR CONSTRUCTIONS L ]
Summary of significant accounting policie
the year ended 31 March 2023

™%

s and other explanatory information to the financial statements for

Al amount in T millions, uniess otherwise stated

d Aprl 2026 ~ March 2027 0.10 | Aprl 2025 — March 2026 -
e) April 2027 — March 2028 0.10 | April 2026 — March 2027 -
H Aptil 2028 — March 2029 0.10 | April 2027 ~ March 2028 -
2 Apil 2029 onwards 4.80 April 2028 onwards -
Sensitivity analysis for gratuity liability (£ in millions)

31 March 2023 31 March 2022

Impact of the change in discount rate

Present value of obligation at the end of the year 5.40
a) Impact due to increase of 0.50 % 0.30) -
b) Impact due to decrease of 0.50 % 0.30 -
Impact of the change in salary increase
Present value of obligation at the end of the year 540 -
a) Impact due to increase of 0.50 % 0.30 -
b) Impact due to decrease of 0.50 % (0.30)

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

.

Sensitivities as to rate of mflation, rate of in

e of pensions in pavment, rate of increase of pensions before
I f ulha > k

retirement and life expectancy are not applicable being 2 lurap sum bevefit on re

Since the number of employees in the previous vear were insignificant, the disclosures for employee benefits —
compensated absences and gratuity for the previous vear were not presented.

Note — 45

Segmental information

The Company's primary business segment is reflected based on principal business activities carried on by the Company
ie. 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 — 46
Reconciliation of Habilities arising from financing activities pursuant to Ind AS 7 ~ Cash flows
Particulazs Non~current Total

borrowings

(including

current maturities)

Net debt as at 01 April 2021 4,057.90 4,057.90
Proceeds from curtent/ non-current borrowings (including current 9,220.80 9,220.80
matutities)
Repayment of current/non-current borrowings (including current (9,704.00) (9,704.00)
maturities)
Net debt as at 31 March 2022 3,574.70 3,574.70
Proceeds from current/ non-current borrowings (including cutrent 1500.00 1500.00
matutities)
Repayment of cutrent/non-cutrent borrowings (including current (1622.20) (1622.20)
maturities)
Non cash adjustments (47.70) (47.70)
Interest Bxpense 89.20 89.20
Interest Paid (89.20) 89.20)
Net debt as at 31 March 2023 3404.80 3404.80




L XLLF
olicies and other explanatory information to the financial statements for

the vear ended 31 March 2023

All amount in € millions, unless otherwise stated

Note ~ 47
Other matters

. The Company has not entered into any derivative instrument during the year. The Company does not have any
foreign currency exposures towards receivables, payables or any other dedvative instrument that have not been
hedged.

b. In respect of amounts as mentioned under Section 125 of the Companies Act, 2013, thete 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, appeasing 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 ate stated in the financial statements. In the opinion of the board of
directors, no provision is required to be made against the recoverability of these balances.

For Agarwal Prakash & Co. For and on behalf of the Board of Directors
Chartered Accountants
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Vikas Aggarwal Sameer Khanna Amit Roshan Bhagat
Partner Whole-time director Director

[DIN: 10162281] {DIN: 10163776]
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Place: Gurugram Va ka Jain
Date: 30 May 2023 Company Secretary



