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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF
ICONIC PROPERTY DEVELOPERS PRIVATE LIMITED
(Formerly known as Iconic Hotels Private Limited)

Report on the Audit of the Ind AS Financial Statements

Opinion

\'Ve have audited the accompanving lnd AS Financial Statements of Iconic property Developers
Private Limited (Formerlv knou,n as Iconr'c Hotels Prrvate Limited) (" tltt: Cortpmyl') which compirses
the Balance Sheet as at 31't N1arch 2A24, +Jte Statement of Profit and Loss (including other
comprehensive inconre), the Statement of Changes in Equity and statement of cash flows for the v-ear
then ended, and notes to the Ind AS Financial Statements, includrng a sunrnary of significant
accountins policies and other explanatory inlormation (together referred to as 'Incl AS Financial
Statements').

In our opinion and to the best of ottr rnformatron and according to the explanatjons given to us, the
aforesaitl Ind AS Financial Statements give the rnformation required bv the Companies Act, 2013 ('the
Act') in the memner so required and grve a true and falr view in conforrnity with the accountrng
principles generallv accepted in Indi4 of the state of affairs of the Company as at 31'r March 2A24, and
its losses including other comprehensive incorlre, the changes in equity and its cash flows fgr the year
encieci on that date.

Basis for opinion

We conducted our audit in accordance r.t ith the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further clescribed in the Auditor's
Responsibilities for the Audit of the ind AS Financial Statements section of our report. \Ve are
indepencient of the Cornpanv in accorciance nith the Cocie of Ethics issueci bv the instituie of
C-hartered Accountants of India together with the ethical requirements that are relevant to our audtt
of the Ind AS Financial Statements under the provisions of the Act and the Rules thereunder, ancl we
have fulfllled our other ethical responsibilities in accordance w,ith these requirements ar-rcl the Code of
Ethics. We believe that the audit evidence \.\,e have obtarned is sufficient ancl appropriate to provide a
basrs for our opinion.

Information other than the Ind AS Financial Statements and Auditor's Report thereon

The Company's Board of Directors is responsible for the other information. The other rnformation
comprises the management discussion & analysis and director's report inclucled in the annual report
but does not include the ind AS Financial Statements and our auditor's report thereon. The above
rnformation is expected to be made available to us after the clate of this auclitor's report.

Our opinion on the Ind AS Financial Statements does
express any form of assurance conciusion thereon.
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In connectton with our audit of the Ind AS Frnancial Statements, our responsibilitv is to reacl the other
rnformatron rcientrfieci above when it becomes avariabie anci, rn cloing so, consrcier rthether the other
tnformation rs materiallv inconsistent u.ith the Ind AS Financial Statements or our kno.r.r,ledge
obtarned in the audit or otherwise appears to be materially misstated.

\{hen we reacl the other rnformation, if r.t e conclude that there is a nrateriai misstatement therein, r4,e
are requtred to communicate the matter to those chargec{ with governance ancl make other
a ppropriate reporting as prescribed.

Management's Responsibility for the Ind AS Financial Statements

The Companv's Boarcl of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation and presentation of the lnd AS Financral Statements that give a tlue
and fair view of the financial positron, financial performance rnclucltng cash flows of the Companv in
accordance with the accountrng princrples generally accepted in lndia, including the Indian
rlccounting Standarcis prescribecl uncier Section i 33 of the Act reaci with reievant ruies issued ihere
under. This responsibility also includes nraintenance of adequate accounting records in accorr.lance
with the plovisions of the Act for safeguarding the assets of the Compan-v ancl for preventing ancl
detecting frauds and other irregularitres; selection and application of appropriate accountrng policres;
making judgments and estimates that are reasonable and prudenf and design, rmplementation and
maintenance of adequate internal financial controls, that r.tere operating effectiveiy for ensuring the
accuracY and completeness of the accounttng tecords, relevant to the preparation and presentation of
the inci aS Frnanciai Statements that give a true anci fair vien iand are free from materiai
misstatement, whether clue to fraud or error.

ln preparrng the Incl AS Finaniial Statements, management is responsrble for assessrng the
Compatry's abilitY to conttnue as a gorng concern, disclosine. as applicable, matters relatecl to [oing
concern and usrng the going concern basis of accounting unless nlanagement etther rntends to
liquiclate the Companv or to cease operations, or has no realistrc alternative but to do so.

Those Board of Dlrector:s are also responsible for overseeing the company's financial reporting
process.

Auditor's Responsibility for the Audit of the Ind AS Financial Statements

Our objectives are to obtain reasonable assurance ahout whether the lnd A5 Financial Statements as a
whoie are free from materiai misstatement, whether ciue to fraucl or error, and to issue an auciitor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is nr:t a
guarantee that an auclit conducted ln accorclance r,r.ith SAs will alw;rys cletect a material misstatement
n'hen it exrsts. N,lisstatenrents can artse from fraud or error and are considerecl material if,
individuallv or tn the aggregate, they could reasonabll. be expectecl to influence the economic
decisions of users taken on the basis of these tnd AS Financial Statements.

As part of an audit in accordance lt,ith SAs, we exercise professional juclgment and maintam
professronai skeptrcisn-r throughout the aucirt. \\ e also:

' ldentify and assess the risks of material mrsstatement of the ]nd AS financial statements, w,hether
due to fraud or error, clesign and perform audit procedures responsive to those risks, and obtarn
auclit 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 tharn for one resulting fronr error,
as fraud mav tnvolve collusron, forgerlr, rntentional omissions, misrepresentations, o, the overrrcle
ol rnternalcontroi.

. obtain an understanding of ir-rtemal control relevant to the audit
procedures that are appropriate in the circumstiances. Under section
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also responsible for expressrng our opinion on whether the Company has adequate internal
f-lnanclai controis system rn piace anci the operatlng effectrveness of such controls.

r Evaluate the appropriateness of accounting policies usecl and the reasonableness of accounting
estimates ancl related ctisclosures made by management.

' Conclude on the appropriateness of management's use of the going corrcern basis of accounting
and, based on the audit evidence obtainecl, whether a materiaI rlnceilaintv exists relatecl to events
or condrtrons that may cast srgnificant clou-brt on the Compieny,s abtirty to contrnue as a gomg
concem. If we conclude that a material uni:ertainty exists, we are required to clraw attention rn
our auditor's report to the related disclosures in the Ind AS financial statements or, if such
dtsclosures are inadequate, to modifv our opinion. Our conclusions are based on the audrt
eviclence obtained up to the date of our auditor's report" How,ever, future events or condttrons
mav cause the Companv to cease to contrnue as a gornu concern.

' Evaluate tte overall presentation, structure ancl content of the Ind AS financial statenrents,
inciucting the ciisclosures, ancl whether the incl AS financial statements represent the uncieriving
transactions and errents in a manner that achieves fair presentation.

We communicate with those chargecl lr'ith govenrance regarcfun& among other rnatters, the plannecl
scope and timing of the audit and significant audit finclings, includrng any significant deficiencies rn
internal control that w-e identifi, during our audit.

lVe also provide those charged rt,ith qovernance with a stateme.nt that we have compliecl with
reievant ethrcai requlrements regarcirng u-rciepencience. anci to ( ommunrcate r.r'rth them aii
relationships and other matters that ma\r reasonablv be thought to bear on our indepenclence, and
where applicable, related safegr:ards.

From the matters communicatecl rt'ith those chtrrgecl vl,iih governance, we detern.Lrne those matters
that were of most signiflcance in the audit of Incl AS frnancial statements of the current period ancl are
therefore the kev auclit matters. \'Ve clescribe these matters rn our auditor's report unless law or
reguiatton preciucles pubiic dtsciosure about the matter or u,hen, rn extremeiy rare crrcumstances, ure
determine that a matter should not be communicatecl in our report because the aclverse consequences
of doing so n'ould reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Itegulatory Requirements

1. As required bv Section 143 (3) of the Act, we report that:

(a) we irave sought and obtarneci all the rnformation and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audrt of the aforesaicl Incl AS
Financial Statements.

(b) in our oprnion proper books of account as required by law have been kept by the Con.Lpany so
far as it appears from our examination oi those books.

(c) the baiance sheet, the statement of profit antl loss (including other conrprehensir,'e rncome),
the statement of changes in equitv and the statement of cash flows are dealt with bv this
Report ar e in agreement r,r,ith the books of account.

(d) in our opinion, the aforesaicl Ind AS Financial Statements comply w-ith
Standards specified under section 133 of the Act, read with Ruie 7 of
(Accounts) Rules, 2014.
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(e)

(0

(g)

(h)

r:n the basis of the w,ritten representations received from the clirectors as on 31't March 2024
taken on recorci by the Boarci of Dtrectors, none of the ciirectors rs cirsquaiifrecl as on 3i,t March
2A24 fuom being appointed as a elirector in telms of Section 164 {2) of the Act.

\'Vith respect to the adequacy of the rnternal financial controls over financial reporting of the
Company and the operatine effectiveness of such controls, refer to our separate Report rn
"Annexure A". Out-report expresses an unmoclified opinion on the aclequait. ancl opirating
effectiveness of the Companv's internal frnancial controis over financial reiorting.

1'Vith respect to the matters to he includecl in the Auclitors Report in accordance i,r,ith the
recluirements of section 197(16) of the Act, as amencled:

In our opinion and according to the informatron and explanatlons given to us, the company is
not a public companY. Accordingly, the provision of section 197i6) is not applicable to the
companY.

wrth respect to the other matters to be included in the Auditor's Report in accortlance wrth
Rule 11 of the Companies (Audit ancl Ar-rdrtors) Ruies, 2014, tn ou oil,-,ion ancl to the best of
our information and accordrng to the explanatrons grven to us:

(1) the Company does not have any pencting iitigations and therefore no impact or
disclosure in reiation to the same has been macte in the Ind AS ftnancial staiement,
except foi- the those as i-nentioned undel coiitingent iial-iiiities and coirrniitrrents i. flre
Ind AS financial statement.

(11) the Companv has made provision, as lequirecl under the applicable law or accounting
stanclards, for the material fore'seeable losses, if any, on long-term contracts in the Ind
A5 ftnancial statement.

there were no amoullts whrch were requrred to be transferred to the lnvestor
Eciucation anci Protection Funri by the Company.

(a) The management has represented that, to the hest of its knorvledge ancl belief, other
than as disclosed in the notes to the accounts, no funds have been advimced or loaned
or invested bv the company to or in any other persons or entities, including foreign
entities ("Intermecliaries") u,ith the unclerstandrng, whether recordect in w:riting or
otherwise, the lntermediarv shall, w,hether, clirectlvl:r indirectlv lend or rnvest in other
persons or rcientltieci rn arr,' manner whatsoever by or on behatf of the compan\,
("ultirnate Beneficiaries") or provide any Eluarantee, security or the like on behalf of
lhe Ultimate Benel iciaries.

(b) The management has represented that, to the best of its know.leclge imcl beliei other
than as disclosed in the notes to the accounts, no funcls have been received by the
companv form anv percons or entities, inclurling foreign entities ("Funding parties,,)
r'vrth the uncierstancirng, whether recorciecl rn r,,,,ntrng oi: othernise, that the"companl,
shall, whether, directly or indir:ectlv lend or invest rn other persons or entities
identified in an-y manner whatsoever by or on behalf of the funding parties ("Ultimate
Beneficianes") or provicte anv guarantee, securitl, or the like on behalf of the Ultimate
Beneficiaries.

(iii)

(iv)

(c) Based on such audit procedures as considered reasonable and appropriate in the
cjrcumstances, nothing has come to our notice that has causeci us to beiteve that the
representations under sub-ciause (iv)(a) and (iv)(b) cont;rin any matelal miss
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2. As requir:ed by the Companies (Auditor's Report) Order, 2020 ('"the Orcler") rssuecl by the Central
Covernment rn terms of Sectrion 143(ii) of the Act, we glve rn '.'Annexure B" a stateme.nt on the
matters specified in paragraphs 3 and 4 of the Order.

FoT BHUWANIA & AGRAWAT ASSOCIATES
(Chartered Accountants)
(Firm Registration no. 101483
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to Ln paragraph l(f) under 'Report on Other Legal ancl Regulatory Requirements' of our
report of even date)

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 ("the Act")

We have auclited the tnternal financial controls over financial reporting of Iconic property
Deveiopers Private Limited (Formerly knonn as Iconic Hoteis Private Lrmiteci) ("the Contpnny") as oi
31't March 2021t:' conjunctron with our audit of the Ind AS Financial Statements of the Company for
the _year encled on that date.

Management's Responsibility for Internal Financial Controls

The Companv's management is responsible for establishrng and n-rarntaining internal financial
controis baseci on the internai control ovel financiai reporting criteria estabiisheci by the Company
constdering the essential components of internal control stated in the Cuiclance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India (ICAI). These responsibilities include the design, implementation and marntenance of
aclequate internal financial controls that were operatrng effectivelv for ensuring the orderly and.
efficient conduct of its busjness, including adherence to company's policies, the safeguarcling of its
assets, the prevention and c{etection of trauds and errors, the accuracy alcl completeness 6f the
accountrng recorcis, anci the ttmely preparatlon of reiiabie financiai information, as requireci under the
Companies Act,2013.

Auditor's Responsibility

Our responsrbility is to express an opinion on the Company's intemal fjnancial controls oirer financial
reporting basecl on our audit. We conducted our auciit in accordance with the Cuiclance Note on
Auciit of internai Financiai Controis C)ver Financiai Reporirng (the "Cuiciance irioie") issuecl bv the
Institute of Chartered Accountants of india and the Standards on Aucliting pr"escribed under Sectron
143(10) of the Companies Act, ?013, to the extent applicahte to an audit of internaI financial controls.
Those Standards and the Guidance Note require that we comply r,r..ith ethrcal requirements iancl plan
and perform the audit to obtain reasonable assurance about whether aclequate rnternal financial
controls over financial reportrng was estabiished and maintarned and if such controls operatecl
effectively rn all materral respects.

Our audit involves performing proceclures to obtain auclit evicience about the adequac,v of the
internal financral controls s}'stem over financial reporting and their operating effectiveness. Our auclit
of internal financial controls over financial reportrng included obtaining an uncierstanding of rnternal
financial controls over financial reporting, assessing the rrsk that a rnaterial weakness exists, iand
testing and evaluating the design and operatrng effectiveness of rnternal control basecl on the assessed
nsk. The procedures selected depe.nd on the auditor's .ludgement, rncluding the assessment of the
flsks of materiai missiatenrent of the inci AS Financiai Statements, rvhether clue to frauci or error.

We beheve that the audit evidence 1^,e have obtarned is sufficient and appropriate to provirle a basrs
for r:ur audit opinion on the Company's intemal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
reasonable assurance regarcirng the reirabrirty of irnanctai reporting anci the preparatron of

provrcle
tnci A5

Frnancial Statements for external purposes in accordance with generall_v accepted
pr.inciples. A contpany's internal financial control over financial reportrng includes those po



procedures that (1) pertain to the maintenance of records thaf in reasonable c1etai1, accuratell, anct
fairly reflect the transacttons anci chsposttrons of the assets oi the con'Ipany; (2) provicie reasonabie
assurance that transactions are recorded as necessary to permit preparation of Ind AS Frnancial
Statements in accordance with generallv accepted accountrng pnnciples, and that receipts ancl
expenditures of the company are berng nrade only in accordance w.ith authorisations of management
and clirectors of the comp.lnv; and (3) provide reasonable assurance regarding preventton or tin-rely
detection of unauthorised acquisrtion, use, or disposition of the companv's assets that cclulcl have a
matenal effect on the lnd AS Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Ber-ause of the inherent llmitations of internal financial controls over financtal reportrng, including the
possibilitv of collusion or improper management override of controls, material misstatements clue to
error or fraud n1a\/ occul' and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the intemal
financrai controi over financiai reporting may 

-become 
rnaciequate because of changes in conciitions, or

that the degree of compliance w.ith the policies or procedures may detenorate.

Opinion

In our opiniory to the best of our information and accorciurg to the explanations given to us, the
Company has, in all material respects, an aclequate internal furancial controls system over financial
reporting anci such rnternai financiai controis over financiai reporting were operatrng effectiveiy as at
31't March 2024, based on the internal control over financial reporting criterla establisherl by the
Company considerlng the essential components of internal control stated in the Guidance Noie on
Auclit of Internal Frnanciai Controls Over Financral Reportrng issuecl by the Instltute of Chartered
Accountants of India.

FOT BHUWANIA & AGRAWAL ASSOCIATES
(Chartereci Accoun tants)
(Firm Registration no. 101483
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(i)

ANNEXURE UB' TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' of our
report of even date)

Report on the statement on the matters specified in the paragraph 3 and 4 of the Companies
(Auditor's Report) Order, 2020:

(ii)

(a) (A) According to the information and explanations given to us and on the basis of our
examination of the recorcls of the (-onrpany, the Conrpany did not hold any propertv, plant &
equipment as on the lralance sheet date.
(a) (B) The Corlpany did not have any intangible assets as on the balance sheet date.

(b) According to the informatron and explanations given to us ancl on the basis of our
examination of the records of the Company, the Company did not hold any proper&, plant &
equipment as on the balance sheet date. Accordingiy, clause 3(0(b) of ihe 

-Ordei 
is not

applcabie.

(c) The cotnpany does not have any rnrmovable propertv (other than immovable properties
n'here the Compan-y is the lessee and the lease agleements are cluly executed in favour of the
lessee) Accordingly, clause 3(i)(c) of the Orcler is not applicable.

(d) Accorciing to the rnformation and explanations given to us and on the basis of our
examination of the records of the Compan-v, the Company has not revaiueci rts property, plant
and equipment during the year as it did not hold an_y.

(e) Aci:ording to the information and explanations given to us ancl on the basls of our
examination of the records of the Compiany, there are no proceedings initiated or pending
agatnst the Companv for holding anr,r fsrlu*i propertv under the prohibition of Benami
Property Transactions Acf 1988 ancl rules made thereunder.

(a) According to the information and explanations given to us, physical verification of
inventorl' ancl reporting in relation to same matr, not be applicable to the Company as the
Company is into Real Estate Business of Constru cb.on/ Development of properties.

(b) According to the rnformation and explanatrons given to us and on the basis of our
examrnation oi the records of the Company, the Company has not been sanctioned working
capltai hmits ln excess of frve crore rupees, 1n aggregate, from banks anci irnancrai rnstrtutron
on the basis of security of current assets at any point of time of the year. Accorci.ingly, clause
3(ir(b) of the Order is not applicable.

According to the information and expl;rnations glven to us ancl on the basis of our
examtnation of the records of the Company, the Companv has made investments, provicied
guarantee or security, granted loans or advances in the nature of loans to companies, firms, or:
any other partres iluring the year.

(a) The Companv has provided loans or advances in nature of loian or stood guarantee, or
provided securitv to any other entity, as u.nder -

(ii0

Based on the audit proceclures carried on hv us and as per the information ancj explanations
given to us, the Company has provlded loans or advances rn nafure of loan, or stood

'E:.I.rrr6*#q*"\Q
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guarantee, or provided security to any other entity as beiow:



(Rs inLakhs)
Particulars Guarantees Security Loans Advances in

nafure of
loan#

Aggregate anrount during the year
- Subsidialies
- Others 12.80

Balance outstanding as at balance
sheet date

- Subsicliaries
- Others 12-.26

#Adtlrmccsinnature-ofloantootlrcrshtcltLdesto

(b) According to the information and explianatrons given to us and based 6n the audit
procedures conducted bv us, tn our optnion the investment macle, guarantees providect,
securtty given ciunng the year anci the terms anci conditions of the loans glven anci guarantees
provided during the year are, prima facie, not prejudicial to the interest oFth" Comp;rnv

(c) According to the rnformation and explanations given to us and on the basis of our
examination of the records of the Company, in the case of loans given, in our opinron the
repayment of principal and pavment of interest has been stipulatecl and the repavments or
recerpts have been regular.

(d) According to the tnformation iand explanatrons given to us and on the basis of our
examination of the records of the Company, there rs no overclue amount for more than ninety
days in respect of loans given or advances made in nafure of loam.

(e) Accorcling to the information anrl expianations given to us and on the basis of our
examinatton of the records of the Company, there is ,-ro loan given falling due dunng the vear,
whrch has been renewed or extenciecl or fresh ioans given io settle the overciues of 

"*ritrr-.,gloans given to the same party.

(1) According to the information and explanations grven to us and on the basis of our
exanrination of the recortls of the Company, the Company has not given any loans either
repayable on demand or without specifying anv terms oi periocl of repavment.

(i") r\ccording to the rnformation and explanations given to us anci on the basjs of our
examLnation of the lecords of tlre company, the company has not given any loans or provided
anY guarantee or security as specrfied uader section 185 anc{ 186 of the Act. in respect of
tnvestment nrade by the Compan1,, tn our opinron the provisions of Sections 1g5 anct 1g6 of
the Act have been complied w,ith.

(v) The Company has not accepted any cleposits or amounts which are deemed to be cleposits
from the public. Accordinglv, clause 3(v) of the order is not applicable.

("i) According to the information and explanations given to us, the Central Government has not
prescribed the maintenaflce of cost records mlder sectior-r 148(1) of the Act. Accordingly, clause
3(vi) of the Order is not applicable.

(vii) (a) According to the Lnformation antl explanations siven to us and on the basis of our
examination of the records of the Company, in our oprnion amounts cleducted/ accruecl in the
books of account in respect of undisputed statutory dues inclucling Goocts ancl Selvices
('csr'), Provident I'und, Enrployees' state Insurance, Income-tax, Dut1, sl Customs, Ce#
other statutorv dues have generally been regularly clepositecl wlth the appropriate a



though there have heen shght delay in a few, cases of Goods and Servrces Tax ('GST') and
incon'Le-tax.

Accordt'ng to the information and explanations given to us and on the basis of our
examination of the records of the compan\t no undrsputed amounts pavable in respect of CST,
Provident fund, Employees' State Insurance, Income-tax, Dut-v of Customs, Cess and other
statutory dues were in arrears as at 31 March 2024. for a period of more than six months from
the date they became payable.

(b) According to the information and explanahons given to us ancl on the basis of our
examtnation of the records of the company, there are no statutory dues relating to CST,
Provident fund, Employees' State Insurance, Income-tax, Duty of Customs, Cess or other
statutory lvhtch have not been deposited with appropriate authoritres on account of anv
dispute.

(viii) According to the information and expianatrons given to us and on the basis of our
exanLination of the records of the Company, the Company has not surrendered or disclosed
anv transactions, prevrousiv unrecorded as income in the books of account, in the tax
assessments under the Income-tax Acf 1961 as income during the year.

(ix) (a) According to the rnformatron and erplanations given to us anct on the basis of our
examination of the records of the Company, the Companv has not clefaulteci tn repavment of
loans and borrow'rng or rn the payment of rnterest thereon to anv lender.

(b) According to the information and explanations given to us and on the basis
of our examination of the records of the Compan-\,, the Company. has not been declarecl a
wilful defaulter by any bank or financial rnstitution or government or government authoritv.

(c) In our oprnron and accordrng to the informatron and explanations grven to us bv the
management, term loan were applied for the purpose for which the loan r,vere ohtarned.

(d) According to the information and explanations given to us and on an overall
examtnation of the balance sheet of the Compalt_y, w'e report that no funcls raised on short
term basis have been used for long term purposes bt, the companv.

(e) According to the rnformation and explanations given to us ancl on an overall
examinatron of the financial statement of the Company, we report that the company has not
taken anl' funds from any entrty or person on account of or to meet the obLgatrons of rts
subsjdiaries, associates or 1'oir-rt ventures as defined uncler the Act.

(f) According to the information and explanations given to us and procedure performeci by
us/ we report that companv has not ratsed loan during the _r,ear on the pledge of securities
held Ln lts subsidiaries, assocrates or joint ventures.

(x) (a) The Companv has not raiserl anv moneys by w,ay of initial public offer or by further public
offer (including debt instruments). Accordingly, clause 3(x)(a) of the L)rder is not applicalte.

(b) According to the rnformation and explanations siven to us and on the basrs
of our examination of the records of the Compan\., the Company has not made any
preferential allotment or private placement of shares or fullr, or partlv convertible clebentures
dunng the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

(xi) (a) Based on examination of the books and recorcls of the company ancl
rnformatron and explanations grven to us, no fraud by the Company or on
been noticecl or reported during the course of the audit.

accordin

fa'-*-./c,!
#s__r.d

the



(b) No report under sub-section (12) of Section 143 of the Companies Act, 2013 has heen filecl-try the aucittors tn Form ADT-4 as prescrrbeci uncier Ruie 13 oi Companres (Autirt anci
Auditors) Rules, 2014 with the Central Government.

(c) As represented to us bv the managemen! there are no w,histle blower cornplaints receivecl
by the Company during the vear. According to the rnformation ancl explanations gtrren to us,
no material fraucl bv or on the Compan-1, by its officers or employees has been noticed or
reported during the course of our auclit.

(xii) According to the information and explanatrons given to us, the Companv rs not a Niclhi
Companv. Accordingll,, ciause 3(xii) of the Order is not applicable.

(xiii) In our opinion ancl according to the rnformation and the explanations grven to us, the
transactions with the related parties were in compliance w,ith Sec 177 and 188 of the
Companies Act, where applicable and the details of the same have been disclosed in the lntl
AS Financial Statements as requirecl by the appircabie accounting stanciarci.

(xiv) (a) In our opiniolr and based on the information and explanatrons plovided to us, the
company does not have an Intemal Audit system and is not requilecl to have an internal audit
system as per Sec 138 of the Act.

(b) ln our opinion and hased on the rnforn"lation and explanations providecl to us, the
company cioes not have ian intemai Auctt system ancl rs not requireci to have an rnternai aucirt
s,vstem as per Sec 138 of the Act. Accordinglv, clause 3(xrv)(b) of the Order is not applicabie.

(xv) In our opinion iand according to the information and explanations gi,,,en to us, the Companv
has not enteled into anv non-cash transactions n,ith its cllrectors or persons connected to rts
clirectors and hence, provisrons of Section 792 of the Companies Act are not applicafule to the
Company.

(xvi) (a) The Compan-v is not required to be registerecl uncler Section 45-IA of the Reserve Bank of
India Acf 1934. Accordingll., clause 3(xvi)(a) of the Order is not applicable.

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

(c) The Companv is not a Core Investment Company (CIC) as defined in the regulations made
hv the Reserve Bank of Indra. Acr:orcirngiy, ciause s(xvr)(c) of the Orcier rs not appiicabie.

(d) The Company is not part of any group (as per the provisions of the Core Investment
Companies Dtrections,2016 as amended). Accoldinglv, clause 3(xvi)(d) of the Order is not
applicable.

(xvii) The Company has incurred cash losses of Rs.53.44 lakhs in the cur"r"ent and Rs. 9.72 lakhs in
the inrmediately preceding financial year.

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

(xix) Accordrng to the rnformation and explanations given to us and on the basis of the financial
ratios, ageing ancl expected dates of realization of financiai assets and pal.ment of financial
liabilities, other information accompanying the Ind AS financial statements, our know
the Board of Directors and management plans and based on our examrnation of the ev



supporting the assumptions, nothing has come to our attentiory w,hich causes us to believe
that anv materiai uncertatnty exrsts as on the ciate of the audit report that the Companv ts not
capable of meetrng its iiabilities existrng at the clate of balance sheet as ancl \ ,hen they iall 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 viabilitv of the Company. We further state that our reportrng is
based on the facts up to the date of the audit report ancl r.,n e neither give any guarantee nor any
assurance that all liabilities falling due n rthin a period of one vear from the balance sheet date,
will get discharged by the Company as and w-hen they fa1l due.

(xx) The requirement as stipulatecl by the provision of section are not applicable to the companv.
Accordinglv, clauses 3(xx)(a) ;rnd 3(xx)(b) of the Order are not applicable.

FOT BHUWANIA & AGRAWAL ASSOCIATES
(Chartered Accountan ts)
(Frrm Regrstratron no. iOi483W)

a'*D,

-)5/f 
ui,-c,{),a-

Shubham nr,uwliia
(Partrer)
Membership No.: \71789
UDii\j
Date
Place

: 2417 i 7 89 BKBtlZi,i 1 3 i
:07 /05/202a
:N4umbai



Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Balance Sheet as at 3 1st March 2024
(f In millions, exce,pt -shore ond per shorr dotrr, unless otherwise stoted)

Particulars Note no. As at As at
3lstMarch 2024 3lstMarch 2023

ASSETS
A Non-current assets

al Financral assets
i) Il.lvestrr)ents

h; Dclerrud Lax isscts lNetJ
c) Incorne tax assets [Net)

(A)
B Current assets

a) Inventories
b) Financiai assets
i) Cash and cash cquivalcnts
ii ) Bank balances other than {i) above
iiil Loans
ivl Other currcnl flnancial asscts
c) Olher current assets

tB)

IOTAL [A + B]

EQUITY AND LIABILITIES
Equitv
a) Equity share capital
bl Other equitv

Liabilities
Non-current liabilities
a) F'inanciai liabilities
i) Borron'ings
bl Plovisions

(B)
C Current liabilities

:r ) F'ir.rancral Iiabilitics
il Short term borrorvings
irl Trade payables

Atttount due to NIicro ancl small cntcrllrises
- Amount clue to other than Micro and small
en te rprises

ilr ) Olhr'r' [rrrarrL ial lr.rLriliLrer

bl Otlier currcnt liabilities
c] Provisrons

tcl
TOTAL (A+B+C)

Significant accounting policies and notes to
financial statements

0.10 0.10
{ 16.97) rB.2B)

4

5

6

7

B

9

10
11
''1.2

13

t4

15

L6

1-7

1B

t9
20

2t

Lto 42

5.08

0.L4

87.44
2.L2

0.01

s.22 a9.s7

t,430.44

0.37
1.38
7.23

1.64

B 18.89

0.52

0.11
0.49
0.5 9

1 .,13 5.06 427.92

7.440.24 977.49

tA) tt6.a7'l t8.181

B

1,016,41

4.54
16 0.0 0

2.82

L,O20.95 t62.42

320.00

0.18

r7t.B7
3.69

0..{6

73t.32

o_25

24.72
0.28
o.2B

436.21 756.85

1,440.28 91t.49

Thc notcs rcfcrred to above f-orm an intcgral part ol the standalone financial stiltcmcnts

As per oLrr audit rcport of even date

For Bhuwania & Agrawal
Ch:rrtercd Account:lnts

For and on behalfofthe Board ofDirectors of
Iconic Property Developers Private Limited

I
V,
i\-' In- \

Raian Thomas
Director
(DIN : 006345761

PIace: Mumbai
Date: 7th May 2024

Firm Regisration No. 101483W

ff> t
-1CY).-.rt<-'Crn,'r,Shubham shuwani;-

Partner
Rahul Thomas
D i rccto r
IDIN:{]l-1318.119.)

;';i'il';::i!'i;+i+'ilq sK B ri t Lr I 3 i
Nlenrbershirr No. : 17178!l

Placc: Ivlnmhai
Date; 7th Mav 2024

ffi}



Iconic Property Developers Private Limited
CIN: U7O100MH2 010PTC205955
Statement ofprofit and loss for the year ended 3 1st March 2024
(1 In millions, except share and per share data, unless otherwise stated)

Particulars Note Year ended Year ended
no. 31st March 2024 31st March 2023

A Income
Other incomc

Total income [A)

B Expenses
Operating and project expenses
Changes in inventories of constructiotl work in progress

Lrnployee benefit erpenses
Finance costs
Other expcnscs

Total expenses [B)

Profit/(Loss) before exceptional items & tax (A - B) (C)

Tax expense:
- Crlrrent tax
- Income tax for earlicr vears
- Deferred tax charge/ [creditJ

Total tax expense (D)

Profit/floss) after tax tC - D)(El

Other comprehensive income / (loss)
a) [iJ Items not to be reclassilied subsequentiv to.Stater-nent
ol Prolit and Loss

- Remeasurement of defined berrefit plans - gain,/floss)
(il) lnct-rme tax rclating to items that will be classriied to

profit or loss - [chargeJ/ Crcdit

Other comprehensive income/ (loss) for the year (F)

Total comprehensive income/ (loss) for the year {E + F)

Basic and diluted earnings/ (lossJ per share
Fiquitv shares IFacc valuc ol { 10 eachl

Significant accounting policies and notes to financial
statement

22 0.0 6 1_66.14

0.06 766.44

Z1

3.97

[611.s s)

58,t.09
1.28

5.09

131,.72)

27.66
170.32

0.43

LA

Z6

77

10.66 171.78

(10.60J

0 01

{2.70)

(s.34)

[0.011
t 1.39 )

(2.69) (1.40)
E

F

(7.911 t3.941

(1.0s)

0.26

0.10

(0.03)

(o.7e)

(8.70) (3.87)

32

1to42

f 7e0.Bs ) [393.99 ]

'l'he Itotes relerred to above form an integral part ol'the standalone frnar-rcial statenrents

As per our audit report ol even date

For Bhuwania & Agrawal
Chartered Accountants

For and on behalf of the Board of Directors
Iconic Property Developers Private

Yt-.
Firm Registration No. 101483W

1-D t^ ,

, )W)Oi,a;^61,6
-<

Shubham Bhuwania
Partner
Membership No. : L71,789
trDIN No.: 2t{ \ \ I t 89 gf Bt-t Z

Place: Mumbai
Date: 7th May 2024

Rajan Thomas
D i recto r
flllN : 00634576)

PIace: Mumbai
Date: 7th Mar, 2024

Thomas
D i recto r

Ll\3\ IDIN:00318419]

C

D



lconic ProDertv DeveloDers Private Limited
CIN: U7010OMH2010PTC205955
Statement of changes in equity for the period ended 3oth June, 2023
{1 ln itillions, (:.rceptshare and Der shore d0t0. unless othenvlsesaotedl

ta) Equitv share caDital

(b)

IRcfc'r rtote 1 lJ]

Other equity

lRefer note 141

Particulars As at
3Lst March 2024

As at
31st March 2023

0pening balance 0.10 0.10

Changes in equity share capital during the year

Closing ttalance 0.10 0.10

Particulars Reseryes & surplus Total other equity
Retained Earnings

Balance as at 1stApril,2023
Profit/ (loss) fbrthe vear ended 31st March 202+

Rcrllcdsurcment oldefined bcnclit pians - gain/(lossl - Net oi

{8.26)
(7.9 I l

(0.7 9'

(8.26)
(7.91')

(0.7e)

Balance as at 31st March ?-i?.4 (76.96) t76.96

Particulars Reseroes & surplus Total other equity
Retained Earnings

Balance as at 1st April, 2022
Profir,/ 0oss) fbr thc ),car ended -l ist !larch 202.3

Renreasuremeutof defined benefitplans - galn/(lossl \et of
taxe s

(4.39)
(3.e41

0.07

f4.39.)

[3.e4)
0.07

Balance as at 31st March 2023 (8.261 (8.26)

-9b-.^rg- -Xt'-..

The notes relerrcd to above fbrm an intcgral part ot the iln.Itcial stateltcltts

As Der our audit report oleven date

For Bhuwania & Asrawal A
Clrarterecl Accountants

For and on behalfofthe Board ofDirectors of
Iconic Properw DeveloDers Private Limited

Raian Thomas
Director
[DIN : 00634576)

Place: Mumbai
Dater 7th Mav 2024

Finn Rcsistration No. 1 0 1483W

Shubham Bhuwania
Pa rtner
l\,lcmhcrship No. 17 i789
uDrN No., 2q l+ ln89 Bl{6 HZL I

Place: Mumbai
Date: 7th Mav 2024

RahuI Thomas
Director
fDIN:003184191

r3l

re



lconic Propertv Developers Private Limited
CIN: U70100MH2010PTC205955
Statement of cash flows for the year ended 31st March 2024
({ ln millions, except share and per share data, unless olherwise stated)

Particu lars Year ended Year ended
31st March 2024 31st March 2023

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit /(loss) before taxes

Adiustments for:

Frnance cost

lnterest income

Premium recerved on redemptton of dellentures

Operating profit / (loss) before working capital changes

lvlovements tn working capital I ilnclud ng Current and Non-current]

(lncrease),,decrease tn Loans. trade receivable and other assets
(lncrease) i decrease tn inventores

Increase i'(decrease) ln trade payable, other liab lities and provrsrons

Adiustment for:
D rect taxes paid (includinq lax deducted at source )

Net cash qenerated/ (used in) from operatinq activities...(A)

B. CASH FLOW FROM INVESTING ACTIVITIES
Proceeds from redemption I (lnvestment) n debentures
Premrum received on redemotion of debentures
lnterest income
(lncrease)/decrease rn bank balance [Current and non-current] (oiher
than cash and cash equivalent)

Adiustment forl
D rect taxes (paid)i relund received (includrng tax deducted at source)
(Net)

Net cash (used in) / from investing activities... (B)

C. CASH FLOW FROM FINANCING ACTIVITIES

Pro.eeds f,om lsnq te.m oo.'ow:nqs
Repavre, I of lonq rerm borrouinqs
lncrease/ (decrease) in shod term borrowinqs
Premium pard on redemption of debentures

Net cash (used in) / from financing activities... (C)

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

Casn and cash equ valents at beginnlng of the year
Cash and cash equivalents at end of the year (Refer note ( i) belowj

Net increase / (decrease) in cash and cash equivalents

(10.60)

584.09

(0.06)

(5 34)

170.29

(0 05)

( 1 66.39 )

573.43

(1 67)
(611.ss)

t17 .73)

(1.4e)

172.66

\31 .72)

19.28

( 57.52)

i4.12)

1 58.73

(0.1 5)

87.44

0.06
(0.06)

542.86
260.32

0.05
(0 05)

87.44

(0 01)

803.1 I

803.1 8

960.09
(515.00)

(474.11\

i754.29)
56.32

1264.39)

(0.39) 0.21
(0.39)

Note



lconic Property Developers Private Limited
CIN: U70100MH201oPTC205955
Statement of cash flows for the year ended 31st March 2024
({ ln mrli ons except share and per share data. unless otherwise stated)

Notes:
(i) Cash flow statenrent has been prepared under "indirect method" as set out n lnd AS 7 -'Cash Flow Statement'
(ii) Breakup of cash and cash equrvalent rs as grven belos/:

lr I Refer note for other cash flow statemeni related noies

Significant accounting policies and notes to financial statements 1 lo 42

Notes referred to here n above form an nteqral part of standalone financral statements.

As per our reoort of even date

For Bhuwania & Agrawal
Chartered Accountants

For and on behalf of the Board of
lconic Propertv Developere

Firm Reqistratron No. 101.183W

Xv -ttl
Raian Thomas
Director
(DlN :00634576)

Thomas
Director
(DlN:00318419)

Shubham Bhuwania
Partner
Membershrp No. : 171789 " "1,^-;l

uDrN No :.)'4 l-+ t 1-9 I B t< B, U e
Place Mumbai
Date: 7th May 2424

Place Mumbar
Date: 7th NraV



4.7

Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the Financial Statements for the year ended 31st March2O24
(1 In nlllrons, except shure antl per shure cluta, unless othent,ise stoted)

Non-convcrtrblc Dcbentures (NCD's) are redeemable at premium as per agreecl repaymcnt tcrms ar.ld are repayable irr

tranches lor each debentures issued. Face valuc o1'thc dcbentures gct rcduced accordingly ori redemption. Thcsc
NCD's are redeemed during the year.

5.1 Reconciliationoftaxexpensesandtheaccountingprofitmultipliedbyapplicabletaxrate:

Particulars Year ended
3 1st March 2024

Year ended
3lst March 2023

Protit before tax [aJ
Income tax rate as applicable (b)

Income tax liability/[assetJ as per applicable tax rate (a X bJ

[i] Expenses disallowed for tax purposes

[ii] Income tax provislon for earlier years

Tax expense reported in the Statement ofProfit and Loss

r1 1.65.)

26.000/o

[3.0 3 )

0.07

0.01

(s.24)
26.004/o

[1.36)

0.00

[0.01J

(2.95) 7.37

Note:
The Conrpany offsets tax assets and liabilities in and only if it has a legally enibrceable right to set olfculrent tax assets

and current tax liabilities and the defelred tax assets and def-erred tax lrabilities relate to income taxes levied bv the
sarne authority.

Ia]

No n-current investments As at
31st March 2024

As at
31st March 2O23

Long-term trade investment
- Ariisto Realtors lnfrastructure Private Limited (Refer note 4,1)

N ur-nber

Anrount
1.,271.

87.44

Total 87.44

Aggregate cost r)f unquotecl investments
Aggregate cost ol quoled inVestments
Agqregate amount of imrrairrnent in r..alue ol investments

87.44

Deferred tax assets/ fliabilities) As at
31st March 2024

As at
31st March 2023

Significant cornponents ol net deierred tax assets and liabilities
Deferred tax assets
Carned fon'vard losses as per Income Tax Act, 1961
Expense alloived on pa-vment basis as per-lncome tax act, 1961

Sub-total (Al

Sub-total (B)
Deferred tax liabilities

a./o
1.3 0

1.27
0.85

5.08 2.12

Deferred tax assets /fliahilitvl (oa 11'

{*
E( (
i r )\
\YzX
'WJl/9
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the Financial Statements for the year ended 31st March2OZ4
(l ln millions, except share and per share data, unless otherwise stated)

5.2 Income tax recognised in the Statement of Profit and Loss:

Refer note 1 5.1 lor inlorntation on hypothecation of inventory.

Other bank tralance As at
?1<t lfo,tra}a ) i) iL

As at
31st March 2023

In Fixed Deposrts:
-With matunty of more than 3 months lcss than l2 months from
rcporting date (Reler note 9.11

l,-)o 1.32

Total 1.38 1.32

9.1 l"ircd deposit \,vith bank rcprcsent Rs. 1.38 Million [As at 31st March 202.]: Rs. 1.32 Million] kept with Bank as margin
nlonev for guarantee given hy bank to Covernment and other authorities on behalf of the Cornpanv.

7.1

o

Particulars Year ended
3lst March 2024

Year ended
3 1st March 2023

Current tax
ln rcspcct of thc current year
In respect olthe earlier r.ears

Deferred tax
Def'erred tax charge/ fcredjt) - [lncluding OCII

Total tax expense recognized in current year

o01 r0.0 r

0.01 to.o1

(2.96- 1.36
(2 q6l tl .351

t2.es) t1.371

Income tax assets (net) As at
31st March 2024

As at
31st March 2023

Income tax (net of provisronsl 0.14 0"01

Iotal o.14 ool

Inventories
[At lower of cost or net rea]rsable vaiue)

As at
31st March 2024

As at
31st March 2023

(lonstruction rvork-in-progIess 1,430.44 u 18.u9

Total 1,430.44 818.89

Cash and cash equivalent As at
31st March 2024

As at
31st March 2023

Balances rvith bank
- In current accoultts

Cash in hand
0.37 0.5 1

0.01

Total o.37 o.52

w;#



Iconic Property Developers Private Limited
CIN: U7010OMH2010PTC205955
Notes forming part of the Financial Statements for the year ended 31st March2O24
(l In millions, except share and per share data, unless otherwise stated)

10

11

Loans and advances
(Unsecurccl considered good, unless otherwise statedJ

As at
3lst March 2024

As at
31st March 2023

Advances to Stafl 1..23 0.11

Total 1.23 0.11

Other current financial assets

[[Jnsccurccl, consrtlcrcd gootl unless othenvise stated ]

As at
31st March 2024

As at
31st March 2023

Receivable tlom related partv (Refer note 31.31 0.49

Total o.49

Other current assets

ItJnsecr-rred, considered good upless other$,ise stated )

As at
31st March 2024

As at
31st March 2O23

Balances with Government authorities
Prepaid expenses
Advances to vendors

1,.52

0.12

0.63
(0.0 sl

Total 7.64 0.59

{ffi;
w#
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the ['inancial Statements for the year ended 31st March2O24
(I In tnillions, except shore oncl per shure dakt, uttless otherwtse stated)

Share capital As at
31st March 2024

As at
31st March 2023

Authorised capital
Ordinary Shares of { 10 each
Numbcr r.rl Sharcs
Arnount

10,00 0

0.10
10,000

0.10

Total 0.10 0.10

Issued, subscribed and paid-up share capital
Ordinary Shares of { 10 each
Number of Shares
Amount

10,000
0.10

10,000
0.10

Total o.10 o.10

13.1 Terms/ rights attached to equity shares:
The Company has only one class of shares referred to as equit), shares having a par valLie ol I 1 0. Each lrolder of equity
shares is entitjed to one vote per share. In the event olliquidation ofthe Conrpany, the holders olequity shares will be

entltled to receive any olthe remaining ussets ofthe Company, after distribution olall prelerentiai arnounts. However,
there ale no prelerential amounts inter se equrty shareholders. The distribution r'vrll be in proportion to the nuntber ol
equity shares held by the sh:rreholders fatter due adjustment in case sh:rres are not full)r paid upJ.

13.2 Reconciliation of the number of shares outstanding is set out below:
There has been rto change/ movements in number ofshares outstanding at the beginnrng and at the end ofthe year

13.3 Details of shareholders holding more than 5 7o shares

Particulars Details As at
31st March 2023

As at
3lst March 2023

Suraj Estate Develcipers Lintited Number of Shares 10,0 0 0 10,000

Shareholders %o 100.00 10 0.00

13.4 Details of Promoter Shareholding in the Company

14

Promoter name No ofshares 9/o of total
sharcs

o/o change during
rhc vear

As at 31st March2O24l
Suraj Estate Developers Lrmited 1 0000 100%

As at 3 1st March 2023 I

Surai Estate Developers Limited 1 0000 100(/o

Other equity As at
31st March 2024

As at
31st March 2023

Retained earnings
l\s per last balance sheet
Add: Profit/floss) for the year
Remeasurement of defined berrefit plans - gain/flossl - Net of taxes

tB.2 B )

{7.e7)
(0.7e )

t4.3el
t3.es )

0.07

Total 16 q7-l rg 2R)
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part ofthe Financial Statements for the year ended 31st Nlarch2O24
(1 In millions, except share and per share data, unless otherwise stated)

15.1 DetailsofsecurityprovidedandtermsofrepaymentforNon-ConvertibleDebentures
Total Facilityamountof Rs. l92crore, disbursedupto3lstMarch2022of Rs. l92crore

Scirrrity pr,rviried
A. Part Passu charge by way ol mortgage ol Pro;cct at CTS No. 107, TPS II, Ir{ahirn Division, L I Road, Mahim [\,VJ,
Mumbai-400016.
B. TIte proposed lund w'ill be utilized for the acquisition conclr.rsion/ balance plans and approval fees/ construction
and other related expenses ol the Project.
C. First and exclusive charge by legal mortgage ol Project at F.P No. 393, 1'PS Il, Mahim Division, L J Road, Mahim (!V),
Mumbai-400016
D. First and exclusive charge by legal nrortgage of Project at F-.P No. 846, TPS IV, Nlahirr Division situated at Rao
Bahadur S.K Bole Road, Dadar [W), Mumbai-,100028
E. Personal Guarantee ofpronroters Mr. Thomas Ra;an, Sujatha Thomas and Mr Rirhul Thomas.

Borrowings As at
31st March 2024

As at
31st March 2O23

Non-current borrowings
Secu red Non-Convertible Debentures
- From Non-banking tinancial institutlons (Refer note i 5.11

Unsecured term Ioan
- From Holding comp;tny IRefel note 15.4 and 31.3 )

Sub-total

Less: Crrrrent n)aturities of Secured Non Convertible Delrentures

320.00

7,016.47

B3 5.00

t,336.47

3 20.00

835.00

675.00

Total I,Ot6.4l 160.00

ffi
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lconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the Financial Statements for the year ended 31st March2024
(I ln niLlions, except shore ancl per share dato, unless otherwise statecl)

15.2 Repayment schedule
'l he total faciirtlr agreernent ol Rs 195 Crores is repayable in 60 monthiy instalments as follows:
i\) For lirst 40 crores - 30 rnorrths lrorn the date of first inveslmerlt
B) For next 40 crores - 42 months tiorl the date ollirst investment
C] For next 40 crores - 48 nrorrths from the .late ol lirst investement
D] F'or next 40 crores - 54 months lrorn the date of ijrst investement
E) For last 35 crores - 60 months from the date ol tirst investelnent

These debentures are partly prcpaid during the year.

15.3 Based on repayment schedules for borrowings following is maturity profile of term loans from banks and
others as on 3 1st March 2O24:

Particulars 1 Year 2-5 Years

Non-convertrbie debentures
Unsecured loan fronr holding conlpanv

Total

3 Z 0.00

7,016.41.

??n nfi 1 fi16 4.1

15.'l Loan irom holding company ls interest bearing with interest cl.rarged at 120lo p.a. :rncl same is repayable in a period of
i) years rvith a nloratorium ol 1 ye;rr and repaynleut will start from 1st Aplil 2025 lvith annual lnstalllnents due at the
year end. Further, there is an option ol prepayment duling tlte tenture of the loan.

15.5 Loans guaranteed by directors

Particulars As at
31st March 2024

As at
31st March 2023

Non-convertible debentures 3 20.00 B3 5.00

Term loan from others 320.OO 835.00

Provisions As at
31st March 2024

As at
31st March 2023

Provision for employee benefits
- [)rovision fbr gratuity (Reler notc 33)
- Provision lbr Ie:rve benefit

.1.00

0.55

2.49

0.33

Total 4.54 2.82

Short term borrowings As at
3lst March 2024

As at
31st March 2023

Secured
- Currcnt maturities of Securcd Non Convertihle Debentures [Rcfcr notc

1sJ

Ilnsecured
- I.rom Hoiding company (Reier note 31)

3 20,00 675.00

56.32

Total 320.00 731.32

t6

t7
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the l'inancial Statements for the year ended 31st March2O24

{l ln ntillions, except shere ancl per share tlato, unless otherwlse stote(l)

Trade payables As at
31st March 2024

As at
31st March 2023

Outstandrng ducs ol micro cnterprises and small enterprlses (Rclcr note
18.1J

Outstancling dues ol credilors other than nticro enterprise.s and small
enterprises

0.18 0.2 5

Total o 1R fi ?.\

18.1 The arnount due to Mlcro, Srnall and Medium Enterpnses as defined in the Miclo, Srnalland lvlediurn Hnterprises
Development Act (MSMED Act). 2006 has been determined to the extent such partres have been identilied on the basis
of information coliected b). the manirgement. The disclosure rel.rting to illicro, SmalL and Medium Enterprises is as

u n der:

Particulars As at
31st March 2024

As at
31st March 2023

Dues remaining unpard at the year end:

l[a) 
f he prrnciplc Jmount remaining unpard to supplier as at rhe end of the

laccounting yerr
I

I 
I b)'t'he rnterest tht.reun renraining unpaid to supplier as at the end of the

l.r((ountrngyear
l(c) The rnrount oi rnter-est paid in terms olsection 16, along ivith the

lamount of paynrent made ro the supplier beyond the appornted day

Irlurrng the year

l{,ll ,1n]n,,n, uf rnt!'rcs{ dur'arrd payable Ior tne y|ar

l 
Ie) Amo u nt u i i n terest accrued and remaining unpaid at the end of the

laccountrngyeaI

l 
l l th" ".urnt ot tur-ther interest due and payable everr in the succeeding

lyeJrs, untrl such date rvhen the interest due as aLlove are actually paid

18.2 TradePayableAgeing

Particulars As at
3 lst March 2024

As at
31st March 2O23

Micro, small and medium enterprises
Less than 1 year
1 -2 years

2-3 years
More than 3 years

Total
Others
Less than 1 year
1-2 years
2-3 years
More than 3 years

Total

0.1 8 0.25

0.18 0.zs

ffi
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lconic Property Developers private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the Financial statements for the year ended 31st March 2oz4
({ In ntillions, except slture oncl per share dcttu, unless otherwise stutctl}

otherparabletttllrtlrcottsis[otetn1rl6rgq,.l.,t..].l.,".ffi

20

Other financial liabilities As at
3 lst March 2024

As at
31st March 2023

Debenture rederlptiorr pretniurn accrued and due*"
Ottrer pal,ables+
Payable to related party (Reier note 31.31
Bank balance- book overdraft

L09.99
1.89 1.89

21.92
0.91

Total rtLaT 24.72

Other current Iiabilities As at
31st March 2024

As at
31st March 2023

Statutorv dues 3.69 0.2I

Total 3.69 0.za

Provision As at
31st March 2024

As at
3lst March 2023

Provision for employee benefits
- Provision for gratuitv fRefer note 33)
- Pt'ovision fol leave benelit

0.2 5

0.21.
0.19
0.09

Total o.46 o.28

ffi
ffffi
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part of the Financial Statements for the year ended 31st March 2O24
(l In millions, except share and per share data, unless otherwise stated)

25

27

Other income Year ended
3lst March 2024

Year ended
31st March 2023

Interest income on financial asscts at ar]rortiscd cost
- ()u li\Pd rlepostt rr ilh banl(

Prcmium on rcalunption ol rlebentures
0.06 0.0 5

1.66.39

Total 0.06 166.44

Operating and proiect expenses Year ended
31st March 2024

Year ended
31st March 2023

Labour and contract expertses

Legal & proicssional cxpenses

Other prolect expenses

0.36

3.58

0.03

0.+2

7.7 0

2.97

Total 3.97 5.09

Changes in inventories of construction work in
progress

Year ended
31st March 2024

Year ended
31st March 2023

Opening constructiorl work in progress
Less: Closing constructior'r work in progress

B 18.89
1,430.44

787.r7
B 18.89

Decrease / (increase) in inventories t611.55) (37.72)

Employee benefit expenses Year ended
31st March 2024

Year ended
31st March 2023

Salaries, wages and bonus
Gratuity expenses
Leave beneijt expenses

31.93
0.57
0.3 7

27.76
0.54

to.o4)

Total ??, R7 27.66

Finance costs Year ended
31st March 2024

Year ended
31st March 2023

Interest exllense
Premium on redemption of debentures
Other borrolrring costs

34.12
5 49.7 0

0.27
170.2-g

0.03

Total 584.09 770.32

Other expenses Year ended
31st March 2O24

Year ended
31st March 2023

Licenses. rates and taxes
Electrictv Expenses
I nsurance Charges
Auditors' remuneration
- Statut<lry ar"rdit f-ees

Miscellaneous cxpcnscs

1..-19

0.0 B

0,01

0 01

0.0 2

0.20

0.07
0. 13

Total 1.24 o.43

ffiffiM
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Iconic Property Developers Private Limited
CIN: U70100MH2010PTC205955
Notes forming part ofthe Financial Statements for the year ended 31st March 2024
(l lD nillions, cxcept share anil pcr sh.rre rlatr, rrlless otltcrlvisc slateri)

30 CaDital commitments, other commitments and continsent liabilities
30.1 Capital Commitments.

iVlarclt 202.1 {As a1 3 lst Virch 2023 I (Nct ol rdvances).

30.2 Contingent liahility [to the extent not provided for)
'l her e.rre no contr rgent liabiliries.rs rt 3 lst lllarch 202-l [As at 3 1st ivlrrch 2023).

31 Disclosures as required bv Indian rlccountins Standard (lnd ASI 24 - Related Partv Disclosures

31-1 Name and relationshiosof related Dartiesl
(a) Holding ald ultlntate cortp:It] SLlraj Estatc Developers Ljmitr{l

(bl l-cllon; sttbsicliarres Aicord Fistate Ilevelopers Privatc Lirnited
New Sidharth EnterDrises
Skvline Realtv Private Limited

Mr. Rajan Thomas
Mr. Rahul Thomas
Mrs. Sujatha Thomas

(dl Kev Nliln.rgemelrt Personnel fKlTPl:

31.2 Transactions with related parties

Nature oftransaction Name ofthe party Year ended
31st March 2024

Year ended
31st March 2023

Frnds reePivn.l Surai FlstJte DeveioD.'r s Lr nrit.,rl B5B ?,1

Prerliurn on rcdcmption of Slrrfi Esrrte Dev 123.41
A..ord Fstitc PrivrtP LimirFd 42.98

Non convertible debentures Surai Estate Devcl0ucrs Limited 5I5 ?fi
Accord Estate Pilvate LLntited 19\ 7A

Interest Uxp Su.aj Lstite l)evelopers L,imited 34.72

Amount received lbr
reimbursement ofex

?6) 777
Acc0fd llState Prlvatc l,llttlted 04q a)
Neu'Siddharth llnt
SkVline Realtv P

Anrount pald tbr
reim[]ursemeut of

Slrrf, i Estate I)evplonpr< Linrited n ?1 qq 1

Sk\4ine Realt\' Pnvirte I

Ne$, Siddharth IlnterDri n )o

3 1.3 Related party outstanding balances:

Nature oftransaction Vame ofthe party As at
31st March 202,1

As at
3 lst March 2023

Short tcrm borrorvtngs jurai Estate Dcvclopers Linlitcd 1,O16.41 56.32

Other Receivahlc A{cord Estale Private l,imitcd 04q

0ther Payable iurai Ilstate l)evelr) 1A 76
\\, SiddlrarLh EnterIlrrses

Notes:

[a] Transactions with related parties and outstanding balances at the period/ year end are disclosed at transaction yalue.

31.4 Terms and conditions oftransactions with related parties
The transactions wlth related parties are made on terms equivalent to those that prevail in arm's Iength transactions. Outstanding balances
at the year-end are unsecrired and settlement occurs in cash, The Company has not recorded any impairment of receivables relating to
amounts owed by related parties. This assessment is undertaken each financial year through examining the financial posiiion of the related
party and the market in which the related party,operates,

32 Eaminss Der share

Particulars Year ended
31st March 2024

Year ended
31st March 2023

Basic and diluted earning oer share
Prolit attributablc to Lhe ecluitv hoidcrs ofthe C 7 q1 ? q4t
lVctsltlecl averase nurnllcr oleourtv sh 10000 10000

e yalue Der eouitv share iRs. t0 00 10.00
Basic and diluted .irninps ner shrle ( 790.85 r393.99

#m
k"vj

llL
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Iconic Property Developers Private Limited

Notes forming part ofthe Financial Statements for the year ended 31st March 2024
(l ll lnlllions, .,\cept shxre Jf(1 pcr sltalr ct (lJtr, Lltless otllcr\\risc stJtcdl

33 Disclosure relating to employee benefits as per Ind AS 19 'Employee Benefits'

Particulars Year ended
31st March 2024

Year ended
31st March 2023

Discount Rate I
;alarv Escal.ltion fDer a 6.OOo/r 6.AO0n

nR 6 680/"
\'l0rtality llate Indian Assured Liyes

Mortality 2012-14

IUrban]

ndian Assured Lives
Mortality 2012-14

(urban)

Changes in the present value of obligations Year ended
31st March 2024

Year ended
31st March 2023

.iabiLitv at the begirnins of the ?64
fr)n o17

:urrent serviae n?7 0?
Benefits Daid r0 061 r0 1

Actrrariel fsrinl/loss on ohligr I Oq 1n
Liabilitv at the end of the 4 ?.4 76R

fable ofrecognition ofactuarial gain / loss Year ended
31st March 2024

Year ended
31st March 2023

qctuarial [gainl/ Ioss on obligation ior thc year 1.05 [0.10)
A.ctuarial gain,/ (loss) on assets for the year
q.ctuarial (gain)/ loss recognised in Statement of Profit and Loss 1.05 (0.1 o)

Breakup ofactuarial fgain) /loss: Year ended
31st March 2024

Year ended
31st March 2023

qctuari;rl loss/(q;linl rrisins tionr chrnop in rlcrnoor:nhir
Actuarial loss arising from change in financial assumption 0.07 [0.0e]
A.ctuarial loss/(gainJ arising from experience 0.98 [0.0 1]

Iotal 1.05 r0.10)

{mount recognized in the Balance Sheetr Year ended
31st March 2024

Year ended
31st March 2023

-iabilitv at the cnd ofthe vear 4.24

iair value of plan assets at the end of the year

{mount recosnized in Balance Sheet 4 7L ?6R

Expenses recognized in the Income Statementi Year ended
31st March 2024

Year ended
31st March 2023

{-lr rren f o?7
lttct cst cost n )fi 1',7

Exoected feturD on DIan assets
Pesr Servi.F a
Actuariai ICainl /l.oss 1 0( 10
Ir\perse/ {incomel r ecognized in

- Statement of Pr ofit and Loss 0,57 0.54
- Othcr comprehersive ircomc 1.0 5 (0.101

Balance sheet reconciliation Year ended
3lstMarch 2024

Year ended
31st March 2023

)AR
Lubililv traflsl-errerl In/ Acouisrtrons

16? il 4
Benefits p.rid djrcctlv bythe emDlolcr r0 17l

t ra.osnrzed in Il,rl;rni. ShPet 4.30 )6R
alrrrenl Dortior nldeflnpd hen.Ft nhli 0]rl
Non aurrent nortiarrr ol rl.flned henefit nhlio:rnrn o lq

111

rornorlcp.l ln qr!tonr.nr,,fp,,\t'if rfd I ^.. !, rfal



Icunic Property DeveloDers Private Limited
CIN: U70100MH2010PTC2059S5
Notes fbrming part ofthe Financial Statements for the year ended 31st March 2024
(llnnrillrons r:xccptshale:iIclpershrredrtr rrnltssoti]crlvisestntctd]

Sensitivitv analvsis of benefit oblisation IGratuitv]

Maturiw Drofile of defined benefit oblisation

Pav-out analvsis

34 Note on Cash Flow Statement

il Changes in Rnancing liabilities arising from cash and non-cash changes:

Disclosures as required bv lndian Accounting Standard (lnd AS) 108 - ODerating Seqments
'l'here.rre no reportJble segorents under lnd AS-108 0peratrng Segments'as the Company operdtes in J sirgle business rnd geographicai

cuslomer represcllts 10-qr or nlore oi thc Company s totrl revcnLrc dLrring lhe Vetr ended 3 lst l\'larch 2tl2,l and 3 I st NIafch 2(12:1.

35

Particulars As at As at

al lmnact of cha n se in discount rate
Present value of ohlioetion at fhe end of the vear
rl Inrnrlt rlre lo ir.rprcp of I r/" (o)A\ r0 r A

hl InlDi.t drre io der:rerse oi I };, {) lt) o?o
bllmDact ofchanpe in salaro srowth
Present value of oblisation at the end of the vear
rl IrnDa.t dlre to in.rcas(, ol lill 0?0 o )o
hl Imn2.t dra tn.lprrprse of 1 o/" fo )7) rn 1q

cllmhaat ofahense in wifh.lrrwrl ratA
Present value of oblieation at the end of the vear
,l u/lihdr:\{r:l rxh Ir,.ro-,<p n no n o1

hl rvithdrrn,rl rrle do.rPr(ts lo i)ol rn o1

Particulars As at
11 st M,r.h ,O?4

As at

Weighted average duration ofthe defined benefit
oblisation
Projected benefi t obligation
A..,rhIl rtoi h---fir ^l.li-.ri^-

B

4.2+

9

2.68
)49

Particulars As at As at

1st year
2nd year
3rd year
4th year
5th vear
Next 5 year pay-out (6-10 yearl
Srrm ofYears 1 1 anrl :hnve

0.25
0.31
0.7 4
0.30
0.3 0
2.42

0.19
0.19
0.21
0.21
0.2L
1,.68



Financial ratios Year ended
31st March 2024

Year ended
31st March 2023

%o change from
31st March 2024
to 31st March 2023

Reason for significant variance in
above ratio (> 25olo)

al Current ratio 29 #Dl\1,'01 #t)tv/ill
fbl Debt Ecluitv Ratio # Dr!'/0 | #DIV/OI #DIV/OI
Ic] Debt Service coverage ratic #Drv/01 N.A. N.A.

(dl Return on Flquity Ratio #Drv/01 #Dlv/01 #Drv/01
(e) Inr.entory Turnover ratjo #Dlv /01 #Drv/01

If] Trade receivable Turnover
ratio

N.n. N,A. N.A.

(gJ Trade payable Turnover
ratio

#Drv/01 #Dw /01

(h] Net capital turnover ratio N.A. N,A. N.A,

il Net Drofit r;rtio N.A, N,A, N.A.

0] Retum on capital employed #Drv/0r #Drv/0r #Drv/01

(j) Return on iDvesttnent #Dl\r/0 ! #Drv /0! #Dw /01

lconic Propertv Developers Private Limited
CIN: U70100MH20 10PTC205955
Notes fbrming part of the Financial Statements for the year ended 31st March 2024
(l ln nrill:ons, crccpr shar e and per shlrc c1atu, unless otllcr\vlse siJtedJ

36 Ratio analvsis and its elements

Financial ratios Methodology As at 31st March 2024 As at 3lst March 2023
Numerator Denominator rator Deno

[a) Current ratio lurrent Assets divided by
:rrrrpnt I i.hilfia<

1,.13 5.0 6 436.27

lhl Debt Eouitv Rano Debt over total cquity
(c) Debt Service
coverage ratio

Profit lor the year +

Flnance cost + Depreciation
over Interest + principal
Repayment

(d) Rcturn on IqrLity Profit aiter tax oyer total
a\.erage total cquitv

[eJ Inventory Turnover :ost ofgoods sold to
rr/prroa ihvahi^r!,

11,.49

(fl Trade receivable
Turnover ratio

Revenue from operations
over average trade
receivables

N.A N.A, N,A, N.A.

(gl Trade payable
T,,rn^\,^r,.iti^

I'otal Purchase ovcr
rr-eraon lr:rlc navrhles

0.11

(hl Net capital
tilrnover ratio

Revenue from operations
over average Current
Assets
- Current Liabilities

Iexcluding Current
Maturities of Long term

N.A N,A, N.A N,A

(i) Net profit ratio \et profit for the year over
:evenue from operation

N,A N.A. N.A N,A,

(j) Return on capital
ernployed

Profit Before Tax + Finance
cost over Tangible Net
Worth + Total debt -

Deferred Tax Assets

(j) Return on capital
investment

Profit Before Tax
+ Finance cost over total
assets

Foreign currencv exDosure and derivative contracts
Foreign currency exposure outstanding as on 31st March2024: Nil [31st March2023: NilJ. There are no outstanding di:rivative contracts
as on 31st March 2024 : Nil (31st March 2023: Nill

37



Iconic Property Developers Private t,irnited
CIN: U70100MH20r0PTCZ05955
Notes forming part ofthe Financial Statemenls for the year ended 31st ft4arch 2024
{l II nrillions, e\cept 5l]ilre.rn(l per shrre (llt.l, iilrless otherlvise st.rted)

The Code on Social Security, 2020 ('Code') reiating to employee benefits during employment and post-employment benefits received
Presidential assent in December 2020. The Code has been published in the Caze[te of lndia. However, the date on which the Code will come
in to effect has not been notified. The Company will assess the impact of thc Code when it comes into effect and will record any related
impact in the period when the Code becomes effective.

39 Additionalresulartorvinformation
il Details of Benami proDertv Held
No proceedings have been initiated on or are pending against the Company for holding benami properq/ under the Benami Transactions
(Prohibition) Act, 1988 [45 of 1988] and Rules made thereunder.

ii) Borrowines secured against current assets
The Company has borrowings from banks and financial institutions on the basis of security of current assets. However, there are no

requirements of filing quarterly returns or statements with banks as per the terms of relevant agreements.

iii) Wilful Defaulter
The Company has never been declared as wilful defaulter by any bank or financial institution or government or any government authority.

iv) Relationship with struck off companies

The Company has no transactions with the companies struck offunder Companies Act, 2013 or Companies Act, 1956.

v) ComDliance with number oflavers ofcomDanies
The Company has complied with the number of layers prescribed under the Companies Act, 2 0 1 3

vi) ComDliance with aDDroved scheme[s) ofarrangements
The Company has not entered into any scheme ofarrangement which has an accounting impact on current or previous financial year.

viil Utilisation ofborrowed funds and share Dremium
The Company has not advanced or Ioaned or invested funds to any other person(sJ or entity(ies), including lbreign entities (lntermediaries)
with the understanding that the lntermediary shall:

a. 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
b. provide any guarantee, security or the like to or on behalfofthe ultimate beneficiaries.

The Company has not received any fund from any person[s] or entity[iesJ, including foreign entities [Funding Party) with the
understanding fwhether recorded in writing or othemlse] that the Company shall:

a. 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 BeneficiariesJ or

b. provide any guarantee, security or the Iike on behalf of the ultimate beneficiaries.

viii) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the lncome Tax
Act, 1961, that has not been recorded in the books ofaccount.

ix) Details ofcrypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

x) Valuation of PP&E, intansible asset and investment DroDertv
The Company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the
current or previous year.

xi) Resistration of charses or satisfaction with Resistrar of ComDanies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

xii) Utilisation ofborrowinss availed from banks and financial institutions
The borrowings obtained by the Company fiom banks and financial instjtutions had been applied for the purposes for which such loans
were was taken. There are no outstanding borrowings from Bank as on 31st March 2024.

xiii) Title deed ofimmovable DroDerties
There are no immovable properties held by the Company which are part offixed asssets as on 31st March 2024.

3B
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Iconic ProDerW Develooers Private Lirnited
CINr U70100MH2010PTC205955
Notes formins part ofthe l.'inancial Statements for the vear ended 3 lst March 2024
({ ln mrllrors e\ceDl share aId ner shrre Llatd. Llnless othet wise statedl

40 Financial instruments - Accounting classifications & fair value measurement

[a] Financial instruments bv catesorv

Sr.
No.

Particulars 1 st March 2024 31 st March 2023
Amortised Cost Carrying value Amortised Cost Carrying value

A
ti]
ii)
(iii)
Iivl
fvl
(vil

B
fit
tiil
l'iiil
Iivl

Financial assets
Non-currcnl I n\,a\^tln(,nt
Cash .rnrl cash equivalerlts
Other banl< balances
Loins
CLlrr ent irvestm(,rt
Other cufreDt lindncrai assets

Total financial assets

Financial liabilities
Non-currcnf horrowings
CLlfrcnL borro\vings
Trade pavables

Othe. current financial

Tntal fin,n.i.l li.hilirioc

i,,
1.38

1,.23

0.37

1.23

87.44
0.52
1.32

0.11

0.49

87.44
0.52
7.32

0.11

0.49

2.97 7.q1 Rg RR Rq RR

1,,016.47
3 20.00

0.18
11,1,.87

1,01,6.41

3 20.00
0.18

111.87

160.00
737.32

0.25
24.72

160.00
737.32

0.25
24.72

1 44R.46 1 LLR 46 c167q q16)q
Note
(il Since there is no Financial Asset/Financial Liability which is measured at fair value through Profit & Loss or Fair value through other
Comprehensive Income, no separate disclosure has been made for the same in the above table.

Fair valuation technioues

The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data avaiiable. The
fair values of the financial assets and liabilities are included at the amount that would be received to seli an asset or paid to transfer a liability in an
orderly transaction between market pafticipants at the measurement date.

The management assessed that fair value of Cash and cash equivalents, 0ther bank balances, Current borrowings and Trade payables approximate
their carrying amounts largely due to the short-term maturities of these instruments. Further, the management has assessed that fair value will be
approximate to their carrying amounts as they are prjced to market interest rates on or near the eld of reporting period.

Fair value hierarchy

Financial assets and financia] liabilities are measured at fair value in the financial statement and are grouped into three Ievels of a fair value
hierarchv. The three Levels are defined based on the observabilitv of sienificant inDuts to the measurement. as follows:

Level 1 : Quoted [unadjustedJ prices in active markets for identical assets or liabilities.
Level 2 : Other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.

Level 3 : Techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

Risk management framework
The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management framework.
The Company's risk management policies are established to identify and analyse the risk laced by the Company, to set appropriate risk limits and
controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Company's activities. The Board of Dlrectors oversees how management monitors compliance with the Company's risk
management policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the Company,
The Board of Director is assisted in its oversight role by internal audit team. Internal audit team undertakes both regular and ad hoc reviews of risk
management controls and procedures, the results ofwhich are reported to the Board ofDirectors.

The Company has exposure to the following risks arising from financial instruments:
. Credit risk;
. Liquidity risk;
. Market risk
. Interest risk

Credit risk :

Credit risk arises from the possibllity that customers or counterpafty to financial instruments may not be able to meet their obligations- To manage
this, the Company periodically assesses the financial reliability of customers, taking into account the financial condition, current economic trends,
analysis of historical bad debts and ageing of accounts receivable. Credit risks arises fiom cash and cash equivalents, deposits with banks, financial
institutions and others, as well as credit exposures to customers, including outstanding receivables.

The Company considers factors such as track record, size of instjtutions, market reputation and service standards to select baDks with which
balances and deposits are maintained. the balances and fixed deposits are generally maintained with the banks with whom the Company has
regular transactions. Further, the Company does not maintain significant cash in hand other than those required for its day to day operations.
Considering the same, the Company is not exposed to expected credit loss of cash and cash equivalent and bank balances.

(cl
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[b) Liquidity risk:

Liquidity risk is the risk that the Company will encounter difficuiiy in meeting the obiigations associated with its financjal iiabjlities that are settled
by delivering cash or another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have
sufficient liquidity to meet its Iiabilities when they are due, under both normal and stressed conditions, without incurring unacceptable Iosses or
risking damage to the Company's reputation.

Management monitors rolling forecasts of the Company's liquidity positioll and cash and cash equivalents on the basis of expected cash flows to
ensure it has sufficient cash to meet operational needs. Such forecasting takes into consideration the Company's debt financing plans, covenant
compliance and compiiance u,ith internal slatement of financial position ratio targets.

(il Mattrrities of financial liabilitiesl

The following are the remaining contractual maturities offinancial liabilities at the reporting date:

Ic)

Partic than 1 Above 5 Total
As at 31st March 202,1
Boffo\\,1 nps
Trade uavables
Othcr finrnciil liabilities

As at 31st March 2023
Borrou,i n ss
Tradc Davable.s
ilrhor linrnrirl litrhllirlF(

32 0.0 0

0.18
172

0.25
24.72

160.00

320.00
0.18

111,.87

891.32
0.25

Market risk
Market risk is the risk that the changes in market prices such as foreign exchange rates, interest rates and equity prices will affect the Company's
income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return. The pre dominant currency of the Company's revenue and operating cash

flows is Indian Rupees (lNRl. There is no fbreign currency risk as there is no outstanding Ioreign currency exposure at the year end.

lnterest Rate Risk
The Company has taken long term borrowing [debentures] and rate of interest is fixed in the form of IRR which is payable in the form of Debenture
Redemption Premium. Short term loans are demand loans from related parties which are interest free. Therefore, there are no interest rate risks,
since neither the carrying amount nor the future cash flows will fluctuate because of change in market interest rates.

CaDital risk management

The Company manages its capital to ensure that it will be able to continue as a going concern so, that they can continue to provide returns for
shareholders and benefits for other stakeholders and maintain an optimal capital structure to reduce cost of capital. The Company manages its
capital structure and make adjustments to, in light of changes in economic conditions, and the risk characteristics of underlying assets. In order to
achieve this overall objective, the Company's capital management, amongst other things, aims to ensure that it meets financial covenants attached
to the borrowings that define the capital structure requirements,

Consistent with others in the industry, the Company monitors capital on the basis ol the gearing ratio, The ratio is calculated as net debt divided by
equity, Net debt is calculated as total borrowing (including current and non-current terms loans as shown in the balance sheet),

The Company monitors capital using'Total Debt' to 'Equity'. The Company s Total Debt to Equity are as followsi

Particulars As at As at

Total debt+
Total caDital ftotal eouitv shareholder's fundl

Npi.lahf t^ on!riiw raii^+*

1,33 6.41
(16.87\

891.32
rB.1Bl

NA NA
" Tottl debt = Non-clirrent borroitings + curfent bouo\\'in[s

fd)
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The notes referred to above form an integral part ofthe standalone financial statements
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