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INDEPENDENT AUDITOR’S REPORT

To the Members of Vindhyachal Developers Limited
Report on the Audit of the Financial Statements
Opinion

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

In our opinion and to the best of our information and according to the explanations given to us, the
Act’)y i the

2foresaid financial statements give the information required by the Companies Act, 2013 (°

manner so required and give a true and fair view in conformity with the accounting principles ge
accepted in India including Indian Accounting Standards (Ind AS") specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2023, its loss and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditng (SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further descrbed in
the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requitements and the Code of Ethics. We believe that the
audit evidence we have obtained is sufficient and appropdate to provide a basis for our opinion,

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.

If, based on the work we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is 2 material misstatement of this other information, we are




Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In prepating the financial statements, management is responsible for assessmg the Company’s abﬂity 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 se.

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

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

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

» Tdentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or errot, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from erroz, as frand may involve
collusion, forgery, intentional omissions, misrepresentations, or the ovetride of internal control.

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

* FEvaluate the approptateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

> Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements oz, if such disclosures are inadequate, to modify
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» Dwvaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

N e

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

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

Report on Other Legal and Regulatory Requirements

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

As required by Section 143(3) of the Act, we report that:
(a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

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

The Balance Sheet, the Statement of Profit and Loss wcluding Other Comprehensive Income,
Statcment of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

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

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

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

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

L The Company has disclosed the impact of pending litigations on its financial position in its
financial statements as at 31 March 2023 Refer Note 31 to the financial statements.

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2023.
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The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entity (“latermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

(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
fmm any person ot eatity, including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, Whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered teasonable 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 uader (2) and (b) above,
contain any material misstatemnent.

The Company has not declared and paid dividend during the year.
As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the Company

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

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

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

For Agarwal Prakash & Co.
nerc,d Accountants

1
1
£

C
Fir

Dhiraj Kamar
Partner

2's Registration No.: 0059

Membership No. 571841
UDIN: 23571841BHAZZI5673

Place: Gurugram
Date: 24 May 2023



With reference to the Annexure A referred to o the Inde pendent Audite

the members of the

o1’ r
Company on the financial statements for the year eizaefi 31 March 2023, based on the audit procedures
performed for the purpose of reporting 2 true and fair view on the s‘lﬁaﬁual statements of thc Company
and taking into consideration the information and explanations given to us and the books of account and
other records examined by us in the nonmal course of audit, and to the best of our knowledge and belief,
we report that:

@

(1)

(i)

(iv)

(v

(vid)

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

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

(a) According to the information, explanation and representation provided to us and based
on verification catried out by us, the management has conducted physical verification of
mventory 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 representaton 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(H)(b) of the Order is not applicable.

According to the information, explanation and representation provided to us and based on
verification cartled out by us, during the year, the company has not made any investments in
or has not provided any guarantee or security or has not granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties. Accordingly, clause 3 (i) (a) to (f) of the Order is not applicable.

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

According to the information, explanation and representation provided to us and based on
verification cacried out by us, the Company has not accepted deposits or deemed deposits to
which the directives leUCd by the Reserve Bank of India and the provisions of Sections 73 to

76 of the Act and the rules framed there under, are applicable. Accordingly, reporting under
para 3(v) is not applicable.

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

(2) Undisputed statutory dues including Goods and Setvices 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 appropriate authorities. Further, no undisputed




(vith)

{ix)

(i)
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) According to the information, explanation and representation provided to us and based
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on verification carried out by us, there are no dues of Income Tax, Sales Tax, Service Tax,
Duty of Custorms, Duty of Excise, Value added tax, Cess on account of any dispute, which
have not been depomed

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

(a) According to the records of the Company examined by us and the information and
explanations given to us, the Company has not defaulted in the repayment of loans or
borrowings and interest thereon payable to any banks and other lenders. The Company does
not have any borrowings from financial institutions or government.

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

i

rding to the mformation and &yi sations given to us and on the basis of our audit
mwmd ires, the Company has not obtained any term loans. Accordingly, clause 3(ix)(c) of the
Order 1s not applicable.

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

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

(f) According to the information and explanations given to us, and the pmc‘f;‘«ium% performed
by us, the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries as defined under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the
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 initial public
offer or further public offer (including debt instruments) during the year. Accordingly, clause
3(x)(a) of the Order is not applicable.

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

(a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to
the information and explanations given to us, we have neither come across any instance of
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(xvi)

rt under sub-section (I

D1 '~4 as prescribed under rule 13 of Compantes (Audit and zmmmfg} Rules, 20
with th«:—r 'I.J{:ﬂtml Government, during the year and up to the date of this report.

(c)According to the information and explanations given to us, and the procedures
performed by us, there are no whistle-blower complaints received by the Company during
the year.

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

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

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

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

[n our opinion during the year the Company has not entered into any non-cash transactions
with its Directors or persons connected with its ditectoss. and hence provisions of section
192 of the Compaunies Act, 2013 are not applicable to the 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 registered 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 a2 Core Investment Company (CIC) as defined in the regulations
made by the Reserve Baok of India. Accordingly, clause 3(xviy(c) of the Order is not

applicable.

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

The Company has incurred cash losses of Rs. 1592.40 hundred in the current financial
year 2022-23 and cash losses of Rs. 1651.55 hundred during immediately preceding
financial year.

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

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and




(xx)

ment of

atatements, our knowled

vidence

causes us to believe that any material uncertainty exists as on the date of the audit
report that the Company is not capable of meeting its labilities 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 s 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 not any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

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

For Agarwal Prakash & Co.

Chartered Accountants

Dhiraj Kumar
Partner
Membership No. 571841
UDIN: 23571841BHAZZI5673

Place: Gurugram
Date: 24 May 2023
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year ended 31 March 2023 of even date.

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

We have audited the internal financial controls with reference to financial statements of Vindhyachal
Developers 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 intemal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note") issued by the Institute of
Chartered Accountants of India ("ICAI"). These responsibilities include the design, waplementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
ordetly and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial mformation, as
required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's wnternal financial controls with reference to
financial statements based on our audit. We conducted our andit in accordance with the Guidance Note
and the 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 ICAIL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements was established
and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial control system with reference to financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an understanding
of internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
ertor.

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

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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

Opinion

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

For Agarwal Prakash & Co.
Chartered Accountants
Firm’s Registration No.: 005
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Membership No. 571841 T

UDIN: 23571841BHAZZI5673

lace: Gurugram

Date: 24 May 2023



VINDHYACHAL DEVELOPERS LIMITED

All amnount in € hundred, unless otherwise stated

Balance Sheet as at Note 31 March 2023 31 March 2022

1. ASSETS

I

Current assets
(a) Inventories 6 5,34,822.21 5,34,822.21

(b Financial assets

Cash and cash equivalents 7 710.31 366.71

{¢) Other current assets 8 60,000.00 60,000.00
5,95,532.52 5,95,188.92
Total Assets 5,95,532.52 5,95,188.92
EQUITY AND LIABILITIES
Equity
(2) Equity share c:ﬂpit:{l 9 5,000.00 5,000.00
(by Other equity _‘ (27,346.48) (25,754.08)
(22,346.48) (20,754.08)
Liabilities
Qurx‘em liabilities
Financial liabilities
Borrowings 10 490,00
ayables 11

- 141.00
3.00 12.00

nding dues of micee enterpose and small enterpr

-total outstanding dues of creditors other than micro enterprise and small enterprises 153
Other financial labilities 12 236.00 300.00
6,17,879.00 ,15,943.00

Total Equity and Liabilities 5,95,532,52 5,95,188.,92
Summary of significant accounting policies 5
The accompanying notes form an integral past of the financial statements
This is the balance sheet referred to in our report of even date.
Tior Agarwal Prakash & Co. For and on behalf of the Board of Directors

Chartered Accountants
Firm's Registration Number: 00597
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Dhiray Kumar Dhimant Naveen Seth Ralwl Peamod Natk
Partner Director Director
[DIN: 02280835] [DIN: 10161570]

Place: Gurugram
Date: 24 May 2023



VINDHYACHAL DEVELOPERS LIMITED

All amount in ¥ hundred, unless otherwise stared

Statement of profit and loss for the

Note

Year ended 31 March

2023

2022

Revenue
Other income
Total Revenue

Expenses
Cost of revenue

Cost of materials consumed

Changes in inventories of finished goods, working

&

in progress and stock-in-trade
Other expenses
Total Expenses

Profit/ (loss) before tax

spes

sk

d rax char

Profit/(loss) after tax

Other comprehensive income

A Items

(it) Income tax

B (i) Trems that will be reclassified to profit or loss
(ii} Income tax relating to items that will be reclssified to profit or loss
Total other comprehensive income net of tax

Total comprehensive income for the vear

Earnings per equity share
hare of par valee ¥ 10/- each

Ty hied (3
Diluted (%)

Summary of significant accounting policies

The accompanying notes form an integral part of the financial staternents

Thus is the statement of profit and loss

For Agarwal Prakash & Co.

Chartered Accountants

Dhiraj Kumar
Partper

Place: Gurugram
Date: 24 May 2023

ied o profit or loss

referred to in our report of even date
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16

1,592.40
1,592.40

(1,592.40)

0240

For and on behalf of the Board of Directors

Rl

Rahul Pramod Naik

1
A
Dhimant Naveen Seth

Director
[DIN: 02280835]

[DIN: 10161570)

{1,651.55)

. (1,65155)

(1,651.55)




VINDHYACHAL DEVELOPERS LIMITED

All amoune in € hundred, unless otherwise stated

Statement of Cash Flows for the

Year ended 31 March

2025

2022

A. Cash flow from operating activities:
Loss before income tax for the year

Adjustments to reconcile net profit/(loss) to net cash provided by operating activities:

Operating loss before working capital changes and other adjustments
Change in operating assets and liabilities
- Decrease/ (increase) in other financial lizbilities and other Habilities
Cash generated from / (used in) operating activities
Income tax (paid) / refund received, net
Net cash generated from / (used in) operating activities

B. Cash flow from investing activities:
Net cash generated from / (used in) investing activities

C. Cash flow from financing activities: { refer note: 33)
Proceeds from inter-corporate borrowings
Net cash generated from / (used in) financing activities

D. Increase/(decrease) in cash and cash equivalents, net (A+B+C)
Cash and cash equivalents at the bwimmw of the year
F. {Amh and cash equivalents at the end of the year (D+E)

G. Reconciliation of cash and cash equivalents as per cash flow statement
Cash and cash equivalents includes

Cash on hand

Balances with scheduled banks

~ In curtent accounts

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

This is the statement of cash flows referred to in our report of even date

Dhiraj Kumar

Partner

Place: Gumgtam
Date: 24 May 2023

Dmcctor
[DIN:

(1,592.40)

(1,592.40)

(64.00)

(1,656.40)

(1,656.40)

200000

710. 51

710.31
710.31

For and on behalf of the Board of Direcrors
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VINDHYACHAL DEVELOPERS LIMITED
Statement of Changes in Equity as at 31 March 2023

(A) Equity share capital®

All amount in € hundred, unless otherwise stared

Particulars Opem;‘f :takmce shi::ti;izl;:zng Balance as at Isj:;i;fl z?:;gj:;:e Balance as at

; . 31 March 2022 = 31 March 2023

01 April 2021 the year year
Equity share capital 5,000.00 - 5,000.00 - 5,000.00
(B) Other equity
. Reserves and surplus Other .
Particulars Comprehensive Total
Retained earnings Income

Opening balance as at 01 April 2021 (24,102.53) - (24,102.53)
Loss for the vear (1,651.55) - (1,651.55)
Other comprehensive income - - ~
Balance as at 31 March 2022 (25,754.08) - (25,754.08)
Loss for the year (1,592.40) - (1,592.40)
Other comprehensive income - - -
Balance as at 31 March 2022 {(27,346.48) - (27,346.48)

AT

*Refer Note - 9 for details

The accompanying notes form an integral part of the financial statements

This ts the statement of changes i equity seferred to in our report of even date,

For Agarwal Prakash & Co.

Chattered Accountants

New Deini

Dhiraj Kumar

Pattner

Place: Gurugram

Date: 24 May 2023

For and on behalf of the Board of Directors

Dhimaat Mave Rahul Pramod Naik
Director

[IDIN: 10161570}

Director
[IDIN: 02280835]
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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
Standardsy 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

msued accounting standard 1s mitally adopted or a revision to an existing accounting standard requires a change
furd B < ford

v hitherto 1 use,

the accounting polic

The f{inancial statements for the vear ended 31 March 2023 were authorized and approved for issue by the Board
b )

23. The revisions to the financial statements are permitted by the Board of Directors

authorities as pet provisions of the Act.

of Direcrors on 24 May 20

afier obtatning necessary approvals ot at the instance of regulato

Recent ac ﬁmmiiﬂg pronouncement

Recent aecou ¢ propouncements b

vy of Corpor

!

rhommy oAACCOunl

{
5,

SA amended the Companie:

Ind AS 1 - Presentation of Financial Statements

Phis amendment requires the entites ro disclose their material accounting policies rather the

poticies. The effective d for adopuon of this amendment 15 annual periods beginning on

T S
iCant 1 the nnancid starements.

Cor 11 b « wated the ame et and the u

apact of rhe amendi
Ind A8 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of “accountng estimates’ and micluded amendments to Ind AS 8 to help entities

st

wush changes in accounting policies from changes in accounting estimates. The effective date for adoption of this
amendment 15 annual pedods beglnning on or after 01 April 2023, The Company has evaluated the amendment and there is

no umpact on its financial statements.

ind AS 12 - Income Taxes

10t apply to transactions that give

cCoptnon 5'}{(321“;}“}511 S50 H
¢

e 10 equal and o w effectrive date for adoption of this amendment is annual periods
!

on o albrer 01 mpany has evaluared the amendment and there s no impact on its financial

Basis of accounting

‘the financial statements have been prepared on going concern basis in accordance with accounting principles
venerally accepted in India. Further, the financial statements have been prepared on historical cost basis except for
certun {inancial assets and financial liabilities and share based payments which are measure at fair values as
explained in relevant accounting policies. Fair valuations related to financial assets and financial liabilities are
categorised into level 1, level 2 and level 3 based on the degree to which the inputs to the fair value measurements
are observable.




sunting policie
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5.1 Current versus non-cutrent classification

s and habilit been cl

and other cnteria set out i Companies Act 2013, Deferred tax assets and liabilinies are classified as non-current

non-curtent as per the Company’s normal operating cycle

sets and non-cugrent labilities, as the case may be.

Inventories

Real estate project under deve lnpmcm includes cost of land under devel opment, internal and external development

5, construction costs, and development/construction materials, bortowing costs and related overhead cc

and 15 valued at lower of cost or net realizable value.
less estimated costs of

Net realisable value 1s the estimated selling price in the ordinary course of busine

complenion and estimated costs of necessary to make the sale.

3 Revenue recognition

ippes

) {1;“;’)”/.{{)7"5' fiT'f(e’[ AHATE

te properties advi ich the services ate

ognised 1 the petod 1w

The {“nmpm*-\: considers the terms of the contract and its customary business _practices to

determine the transaction price. The consideration promised in a conttact with a customer may include fixed

consideration, variable C{mmdcxmmn {if veversal 1s less likely in future), or both

sale of Investments of entities 1n the real estate business 15 recognised in the year in su ach iin estments are

'-mun received with carrving value of investment The said profit is recoguised as
of such sale reflects the sale of real estate business.
Onvdend income s recognised at the e en fight o receive the payment is established, which 15 generally

when the sharcholders approve the dividend.

{nlerest income

interest illL()I L N LU?dC(z O acor \Jdi k)’ioi*« us 1 e effective mtel

est rate (EIR) method.

Gain on dcf—fecﬂgui;icm of amortised cost financial asseis is recognised in the year when the entire payment is

received agamst the outstanding balance of amortised cost financial assets.
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PEORVING COosts

10N, ©

its mrended use or sale
sset 1 one that necessauly takes substanual pertod of tdme to get ready for its %meuﬁﬁd use. All other
costs are charged ro the s

the period of time that is nec

ry o complete and prepare the ¢

wement of profit and loss as incurred.

5.5 Impairment of non-financial assets

4

At each rcpcsrti;w date, the Company asscsses whether ther

on itnwernal or external factors. If any such mdication ex

18 any indication that an asset mav

be impaired, based
sts, the recoverable amount of the asset or the cash
gencrating umit 1s cstimated, If such recoverable amount of the asset or cash generanng unit to which the asset
belongs is less than its carrving amount, the carrying amount is reduced to its recoverable amount. The reduction is
treated as an impatrment loss and 1s recognised in the statement of profit and loss. If, at the reporting date there is
an indication that a previously assessed impairment loss no longer exists, the recoverable amount is reassessed and
the asset is reflected at the recoverable amount. Impairment losses prev 1()us‘tv recognized are accordingly reversed
in the Statement of Profit and Loss.

5.6 Poreign currency

1 sta "

| sratements are pr }zim&'a%d m Indian Rupee (INR or ©7) which s also the functional and presentati

ons are recorded m the funce

d the foreign currency at the date of ¢

¢

“hange rate between

fm

i
L]
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Vomonetany tems v oitems

at the

ing rate. Nom-monet:

1
84
3

foreign currency which are carried at hiﬂwi‘ik’”;i] cost are reported using the exche

date ol the transaction.

Is ¢ differences arisi

nw on monetary items on settlement, or restatement as at reporting date, at rates
crent from those at which they were initially recorded, are recognized 1n the Statemnent of Profit and Loss in the
vear i which they arise.

Jiff
Financial instraments

Non-derivative financial assets

I fina - at fair value and transaction cost that is atributable to the acquisition of

the i‘EL.‘imVﬁ,] asset is also '1(? *\mu’i

Jeasureseilt

i. Debt instruments at amortised cost — A ‘debt instiument’ is measured at the amortised cost if both the
tollowmg conditions are met:

¢ The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and
T g " o g e o ¢ I » "} S F .in o - . o i
¢ 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,




i ments — All e
are measured ar fair value e 1€
e through profit and loss (VY r all other equity instruments, the (Qumpmy ‘ELL;(_C' to classify the
same either as at fair value through other comprehenstve income (FVOCT) or fair value through profit and
loss (FVITPL).
. Mutual funds ~ All mutual funds in scope of Ind AS 109 are measured at fair value through profit and loss

GYHIIION

Jenancial

et 1s primarily de-recognised when the rights to receive cash flows from the asset have expired or the
Company has transferred its rights to recetve cash flows from the asset.

A financial ¢

Non-derivative financial Habilities

genition and bl measurenient

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

of the financial Habilies is also adjusted.

silittes are measured ar ar

tsed when the obligaton under the liability is discharged or cancelled or expir

When an existing financial liability is replaced by another from the same lender on substantially diffetent terms, or
rmodified, such an e Ch'mfrc or modific

rence in the respective

tion is treated as the de-

the terms of an existing hability are substantally
recognition of the <}1j;¢gmnl Ei?zbib and the rece
amousts s recogrused uy the 5 ,m ment of Profit and Loss.

gnition of a new lability. The diff

Dierivatives

{dertvativ Cj contracts 10 h ﬂgm tisks. These derivatves ate initially
ontract is vmuv’.‘ nto and are subsequently re-measured to their

P'he Company has entered into certain forward

recognised at fair value on the date a derivative ¢

fare wal arising on cancellation or genewal of such

at the end of each reporting period. Any pr

derivattve contract is recognised as icome or as cx;fn;fmﬁ for the period
Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there 15 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 habilities simultaneously.

5.8 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (HCL) model for measurement and
recognition of impatrment loss for financial assets. The C ompay factors hjsroumi trends and forward looking
mformation to assess expected credit losses associated with its assets and impairment methodology apphcd
depends on whether there has been a significant increase in credit risk.




iasses are the txpugfcd

nent

other financial assets, the Company as:

ses if the credit risk on those financial assets has

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

g
i

t the balance sheet date.
5.9 Income taxes

Fax expense recognized in Statement of Profit and Loss comprises the sum of deferred tax and cutrent tax except
the ones recognized in other comprehensive income or directly m equity.

Current tax is determined as the tax payable in respect of taxable income for the year and 1s computed in
accordance with relevant tax regulations. Current income tax relating to items recognised outside profit or loss s
COME OF I equity).

ised outside profit or loss (etther in other comprebensive

bilities tor

g amou ot

esponding amot for taxation purpe assers on

erlying rax los

1cle s will be utilsed against
f future operating results, adjusted for

e extent that it s pr

axable mncome. This s ssed based on the Company’s £

ant non-taxable mcome and expenses and specific limits on the use of any unused tax loss. Unrecognised

h reporting date and are recognised to the extent that it has become

Tax assels are ro- sessed at ea

c
How the deferred tax asset to be recovered.

that future taxable profits will a

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply m the vear when the asset
ted

s realised or the liability s settled, based on tax rates (and tax laws) that have been enacted or substantively en:
at the reporting date. Deferred tax relating to items recognised outside statement of profit and loss 15 recognised

&

outside Statement of Profit or Loss (_‘Cld“kin, in other comprehensive income or in equity).

5.10 Cash and cash equivalents

posits and other short-term |
suby

hly izqvu.; WVestments

t to an insignificant risk of changes m

1 Provisions, contingent liabilities and contingent assets

Provisions are recognized only when there is a present obligation, as a result of past events, and when a relable
estimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best estimates. Provisions are discounted to their present values,
where the time value of money 1s material

Contingent lability 1s disclosed for:

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

o Present obligations arising from past evenis whete it Is not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount of the obligation cannot be made.




512 Harnings per share

Basic earnimgs per share is calculated by dividing the net profit or loss for the period atuributable to equity

sharcholders {after deducting attztbutable taxes) by the weighted average number of equity shares outstanding
during the pertod. The weighted average number of equity shares outstanding duriog the period is adjusted for

LA
P

events inclading a bonus 1ssue.

For the purpose of caleulating diluted earnings per share, the net profit or loss for the period attibutable to equity
sharcholders and the weighted average number of shares outstanding during the period are adjusted for the effects
of all ditutive potential equity shares.

513  Significant management judgement in applying accounting policies and estimation uncertainty

The preparation of the Company’s financial statements requires management to make judgements, estimates and
ets and liabilines and the related

ssumptions that affect the reported amounts of revenues, expenses, ass

GISCIOSres

Significant management judgements
& Fd K &

"

2 i’}fi"{,’d tax assets can .gj')C reco sased on an

-4

Hecognition of deferred tax assets — The exient to whic! ol g
s future taxable ncome against which the deferred tax assets can be

«wssment of the probabiity of the Company

atitized.

Hvaluation of indicators for impairment of assets — The evaluation of applicability of indicators of impatrment

nent of several external and internal factors which could result in deterioration of

Ol A8SgIs e 'j'l}}{(?’ﬁ' aA85¢

recoverable amount of the assers.

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

Provisions — At each balance sheet date basts the management judgment, changes in facts and legal aspects, the

Company assesses the requurement of provisions against the outstanding contingent liabilities. However, the actual

ndgement.

Ey

we outcome may be different from th

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

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

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

mstruments (whexe active market quotes are not available). This involves developing estimates and assumptions

conststent with how market participants would price the instrument.




o
capiial are:

ability to continue as a going conc

1, and

{1 '?xi)iilh RJ( L ate return 1o shareholc it‘l"%

cement assesses the capital requirements in order o maintain an efficient overall financing structure. The
Company manages the capital structure and makes adjustments to it in the light of changes in econonuc conditons 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-current borrowing (including current maturities of non-current borrowings
short-term borrowing net of cash and cash equivalent dﬂd other Jﬂﬁk halances.

Note - 30

Related party transactions
Relationship Name of the related parties
Relared parties exercising control

Utimate Holding Company Indiabulls Real Esiate Limited

Intermediary € :WII}%)L\ oy

ey j
i e i

(i) Statement of transactions with related parties:

Fellow Subsidiary Company

MNature of {ransactions
2022-23 2021-22
Poans and advances taken/ (re mm, et | 2,000.00 1.500.00
(11} Statemnent of balances outstanding:
Nuture of transactions 31 March 2023 31 March 2022
Foans and advance raken- from Pellow ! 617,490.00 615,490.00

Disclosures 1 respect of transactions with identified related partes are given only for such petiod durting which such
clationships existed.

Note - 31
Contingent liabilities and commitments

Fhe Company has a liigation case pending; however, based on legal advice, the management does not expect any

antavourable outcome resulting in matetial adverse effect on the financial position of the Company.

There are no other contingent Habilities and commitments to be reported as at 31 March 2023 and 31 March 2022




ntal mformation

The Company's primary business segment s reflected based on princpal business actvities carried on by the

Company Le. 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 operatng in ladia which is considered as a single

ecographical segment.

MNote —- 33

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

Particulars Current borrowings Total
MNet debt as at 01 April 2021 613,990.00 | 613,990.00
Proceeds from current borrowlings 1,500.00 1,500.00
Repavment of current borrowings -

Net debt as at 31 March 2022 615,490.00 | 615,490.00

Proceeds from current borrowings 2.000.00 2,000.00

Repavment of current botrowings

it 31 March 2023 617,490.00 | 617,490.00

Miote - 34
{Mher matters
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Al amount in § hundred, unless otherwise stated
The Company 1s a wholly owned subsidiary company of Indizbulls Real Estate Limited, whether directly or

indirectly which is having a net worth of ¥ 674,022,747.46 hundred. The Company will get all necessary support
financially and otherwise from its ultimate holding company/holding company and thu
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.
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