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Piramal Fund Management Private Limited
Standalone Balance Sheet

(Curreocy: Indian rupees in lakhs)

ASSETS

1 Financial assels:
{a) Cash and cash equivalents
{b) Receivables
{i) Trade receivables
{c) Investments
{d} Okher financial assets

2 Mon-Finamcial sssefs;
ta} Current tax assets (nel}
{b} Property, plant and squipment
(¢} Right of use assats
{d) Other intangible assets
(¢} Other non-financial asscts

Total assets
LIABILITIES AND EQUITY

I Financial liabilithes
(a} Payables
Trade payables

(i} Total outstanding dues of micro enterprises and small enterprises
(ii) Total outstanding dues of creditors other than micro enterprises
and small enterprises

{b) Bormmowings

{e) Other financial liabilities

2 Non-Financial liabilities
{a) Current 12x liahilities {net}
(b} Provisions
(¢} Deferred 1ax liabilities (net)
{dy Other non-financial liabilities

3 Equity
(a) Equity share capital
(b) Qther equity
Total llabilities and equity

Sigmificant accounding policies

The notes referred 10 above form an intepral part of the standalone financial statements

As per our report of even date attached,
For Lodha and Ca.

Chertered Accountants
Finn’s Registration No: 301051E

R P. Baradiya

Martner

Mumbai
Date: May 04, 2023
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Date: May 04, 2023
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For and on behalf of the Boacd of Divectors of
Piramal Fund Management Private Limited

U So—"

As at As at
3 March 2023 31 March 2022

4] 491
750 1,648
1,417 12,235
83 87

471 824
3 a7
720 85

2 4

236 321
14,523 15,742
0 3

45 351
15,070 14477
1,086 848

20

124 135

25 306

19 19
{L.866) 15
14,523 15,742

el

Niraj Bhukbanwala
Lhrector
DIM: 001 13463



Piramal Fund Management Private Limited

Statement of Standalone Profit and Loss
Jor the year ended 31 March 2023

(Currency: ndian rupees in klakhs)

For the year ended For the yesr emled

Notes 31 March 2023 31 March 2022

Revenue lrom operations

Fee and Comnussion Income 2004 753 2,083

Nel gain on fair value changes 20A 108 -
Total revenue from operations 861 2,083
Other incone A 950 1,832
Total revenue 1811 3915
Expenses
Finance cosis 20 434 838
Net loss on [air value changes 2f . 387
Employee benefits expenses 22 767 1047
Depreciation and amortization 23 172 173
Other expenses 24 1,892 768
Total expenses 3,267 3213
PFrofit/ (Loss) before tax 1,456} 702
Less: Tax expenses
Current tax 23fa) - -
Deferred Tax 23t - -
Profit! {Loas) after tax {1,456} 02
Profit/ {Loss) after tax and share of profit of associates and (1.456) 202

jolnt ventures

OtMI'Cvlulu b ive | AExp
A ltems that will not be reclassified 1o profit or loss

(i) Remeasurements of the defined benefit plans & 20
- Income tax relating 1o above items - -
Total Comprehensive income for the year {1,450) 782
Earnings per share |nominal value of share Rs. 10] 27
Busic {766.20) 369.66
Diluted {766.20) 061
Sigmificant accounding policies 2-48
The notes referred 1o above form an integral pant of the standalone Gnancial
As per our report of cven daie atached
For Lodka and Co. For and on behal ef the Board of Directors of
Chariered Accountants Piramal Fund Masagement Private Limited
Firm’s Regpistration No: 301031E ﬂ
M LI ”
K ' |\r SDV
R P. Baradiya Khushru Jijin Nirsj Bhukhanwala
Purtner [y Firector
DIN: 00209953 DIN: 00113468
Mumbai Mumbai
Daie: May 04, 3023 Date: May 04, 2023



Piramal Fund Management Private Limited

Standalone Cash Flow Statement
Jor the year ended 31 March 2023

{Cuirency: Indian rupees in lakhs)

Cask flows Frem operading activities
Proft! {Loss) before tax

Adjustments for :

Finance costs

Dividend Income

Sundry balances written back
Distribution expenses (Amortized)
Fair valuation of financial assets
Provision for bad debts / Bad Debis
Investrient writien off

Depreciation and amortisation
Exchange gain

Income on investments

Operating cashflow before working capital changes

Decreasef{increase) in trade receivables
Decreasef{increase} in other financial assets
Decreaseljincrease) wn other non financial assets
{Decrease) increase in trade payables

[Decrease) inctease in provision

(D ¥i in other financial labililivs
(Decreasel increase in other liabilities

Cash generated frem/{used in} operations

Income taxes (paid)/ refund

Net cash flows from/(used in) operating activitics (A}

Cash Mows from investing setivities

Eedemption of investments

Dividends received

Purchase of mutual fund

Proceeds from sale of musal fund

Income on investmenls

Proceeds [rom disposal of property, plant and equipment
Net cash flows rom/(used in) investing activities (B)

Cash flows from financing activities
Proceeds from borvowangs{ICD)
Repayment of borvowings{ 1CD)
Interest paid

Pay I of lease
Net cash flows From/{used in) firancing activities (C )

T

Net increasef{decrease) io cash and cash equivalents D={A+B+C)

Cash and cash equivalents af the beginning of the year (E)

Cash and cash equivalents at the end of the year (D+E)
As per financials note no 3

Significant accounting policies

The notes referred to above form an integral pant of the siandalone financial stalements

As per our report of even date altached
For Lodha and Co

Chartered Acconmiors
Fima’s Registralion No 301031E

R. P. Baradiya
Partner

Mumbat
Date: May 04, 2023

L

For the year ended For the year ended
31 Mareh 2023 31 March 2022
{1,456) 02
434 838
G17 -
221 [¢))]
- 3
(218) 387
1,079 47
237
174 173
(Lo9y -
1452
(666) 3,601
(131 498
3 -
84 (95)
{17} (51)
(%) {12}
{408} 878)
(281). 256
(1,470) 3519
353 £199)
{LIIT) 5,120
1421 4,631
- -
513 670)
3 &71
. [1.452)
(3) =
1,421 3,180
750 1,785
{150) (71.750)
(392) (838}
{193 {192
16 16.995)
320 (695)
3 a2l 1.186
3 811 191
EIT] 491

2-48

For and oo bekalf of ihe Board of Directors of
Firamal Fuad iManagement Private Limired

W e @
\! "

Khushru Jiji Niraj Bhukhanwaly
irector Ldirecior

DIN: 00209953 DIN: 00113468
Mumbsai

Date: May 04, 2023



Piramal Fund Management Private Limited

Standalone Statement of Changes in Equity
forr sl vear ended 31 Murch 2023

(Cucmicy Indian rupees in lakhs)

=)

tb)

Equity share capital

Equity shares of Rs. 10 each isswed., subscrited and fully paid

Balance as 2t 01 April 2021

Cliamges in equity share capiizl due to prior period ecrors
Resiated balance as at 01 Apri) 2021

Chenges in equity: shase capital Juring the year

Balunce as at 31 March 2022

Changes in equity share capital due o prior penad emoes
Restaied balance as ar OF Aprif 2022

Changes im equily share capial during the yvear

Bainwre a5 at 3] March 2023

Other equity
Particubars Reserves and surplus Toisl
Equity comppneniof  Geoers] recerve  Capits redemplion  Retnined earnings
cempownd leancial rESeTYE

instrusmends |Notw 20)
Balance s ot #1 April 2021 495 109 2 (1,805} (La99)
Clange n agcodnting policy of prior period ermors - -
Restated batance a5 i 01 4pril 202) - - * -
Profiv{L.oss) for the year - - M2 Th2
Cther comprehensive income for the year, net of income 1ax - * 20 L. ]
Total comprehensive imcome Tor i year - - - o) m
Balunee as at 31 March 2022 405 109 3 (1.023) (417)
Clhianies in 2ccounting policy o prior period emars = . - . -
Restaied balance a5 al 0) Apal 2012 - - - -
ProfitiLass) for the year - - . {1458) (1456)
Chhel cougirehenaiie ingome For che year, nel ol income x - - 6 6
“Tatal comprebensive income For the year - - - (1,450} (150
Butance 45 s 31 March 2023 495 104 2z (2473) {1.866

Significant sccourwing policies

financial

The otes refermed to above form an inregral pant of the
As per our report of even date attached
For Lodha and Co.

Charrered Accountants
Fiou's Registration No: 30105 .E

R. P. Baradiyn
Fortner

Minobai
Date: May 04. 2023

For and om behalf of the Board of Direciers of
Piramal Fund Management Private Limited

KM oo— coy

Niraj Bhukhanwala
Director
DIM. 00113468

Khushru Jijin
Ihrvenne

DIN: 00209953

idumbai
Dae: May 04, 2023




Piramal Fund Management Private Limited

Nofes to Standalone Financial Statements
Jorr the year cinfed 31 March 2023

I.  BACKGROUND

Firamal Fund Management Povale Limited | The Compamy ) was incorporated on 14 July 3005 wath an objvctive 16 provide investmeni aduisery services in the
real estats sovtor The Company has established a contabotory rust viz “Indiarcit Fund” fthe Fund™1, under the provisions of the (ndian Crust Ace 1382 The
Fund has recoived approval trom Lhe Secunities and Exchange Board of India ont 17 Qciober 2005 to comy on Jhe activity of A vemture capital fund under s
different schemes by poaling touether resources and linanczs from insntutional aod high ner wondh investors On 15 Seprember 2001, the Company recerved
approveal tram the Sceuities and Exchange Board of hidia 10 cary oul the acticéiy of Ponifulio Manaer The Company has also bees appointed 35 an investment
advisor to [MOFAREIT | Mansy Co (Mauritius), Piramal Asset Sanawement Privore Limited {Singaporc) and 1IFL. Income Oppormnilies Fund -
Seris Special Sinwlions

L SIGNTFICANT ACCOUNTING POLICIES

i) Basis of preparation
The dalone fimancial have been prepared in il with Inglian A ing Standards {Ind AS) and the provisions ol the Companies
Agt, 213 {The Acr) he Ind AS are prescobed under Seclivn 135 of the A read with Rule 3 of the Companigs {Indian Avcounting Standards) Rulss
2005 ond relesam J wules issued thareaf
The: Company 5 il Timancial ane p ) in Imfian Ropess (INRY, which 15 alsa 05 fonchional currence

it Basis of Accowming

Tiie standalons financial have been preparsa] vn the historical cost basts excepr for cemain standalone financial § that are at
fair values 3t the end of each reponing period
The preparaiion of the s1andalone Froncial in ¢ ity with Ind AS requires the Managemant to make cerain estimales anil assunptions

idered in the rep ] of assels and liahiliies {including contingen liabilities) and the reponed income and expenses during ihe wear  The
Managenen helicves that the vellimales uged in prepacation of the standalone financial sralements ars prodent and reasanable  Fuiwre resulis could differ
due tor these and the difTerences by the acwal results and the esiimates are reconnised in the periads in which the rasulis are known /
wiakeralise

iy Use of Esiimaies and fudgements
The p ion af the financial n conformity with Indian Accounting Swindards [ “lnd 453 requires the 1o make
jud, and plions These esii jusdys and plians affeet the applization of policies and the reported amounis of assets
and Rabitities the isclusurs of contingen assers and lizbilities at the date of she financial siatements and the reporied of and exg
dunitg the year Accaunting estinates cowld change ffom period 10 pedod Acwal resules could differ from dhose esii R I
are d prospciively The b believas that the estimares used in preparaton of the financial statements are prudent and
seasonable Future results could differ due to theye esti and the i T b the aewal results and he estimales are regounised in the periods
in which the resulis are known £ marenalise
Follawing areas ental a high depres ol esumare and judgenent ur complexity in delemmining the carrying amount of soute assers snd liabilities
I Impmrmicnl of financial assers = Nare 11
2 Fair Valualion of financial assets and liabilities - Note 51 *
3 Measureeneir of Jelined benefil chligations key aciwanal assumplions — ale 30
iv) Property. plant and equipment

All propary, plant a0d cquipment are staied wl ¢ost of acguisilion, lesy lated depreciation and accumulared impra losses. it any Direct coss

arz capuiahsed until the esscis are ready for use and includes freight, duties taxes and exp incidental 1o acquisiion and i
The camyng, amount ol any component acvounted for 4 a separare asset is derecognised when replaced AN piber capairs ang mainkenanca anr charsed 10
profin ot 1ogs during the reporiing peried in which they are incurred

Subsequent cpenditurcs related 1o an item of propery, plant and equipment arz sdded to its camying value only when i1 is probable that the e
ceonomec benefits from he assct will ow ko the Company & cost can be reliably measured

are recognised in the siandalone stalement

Losses ansing lhom the retirement of, oud waing ar Insses ansing from disposal of p . plant and
E =3 p p

of profit and loss
¥l intangibde asyels
lurangible pEsets are sated aracquisiiion cost. net of tared fisarion and act lared i pa lusses, ifany
- Caing or losecs arisiny fioin the stinament or disposal of an ible assel are ¢ ined a5 the dilTy b the disposal procesds and 1he
cdrrying amount of the ayzet and are recognised as income or exp in the dal of prafit and loss

gV



Piramal Fund Management Privaie Limited

Notes to Standalone Financial Statements
fur the pear ended 3§ March 2023

2z, SIGNIFICANT ACCOUNTING POLICIES {omsnned)

¥i)

vii)

wiily

Depreciation and amarisation
h. Property, plaot snd equipriest

Drpreciation is provided on 3 pro-rata basis using sirmzhi ling mathod 'SLM' over the useful livas of 1he assets specified in Scheduls )l of the C
Acl, 2017

Office equipments 5 years
Furninue znd fixures 10 years
Compuler servers and nenvark devices b years
Computer - end user devices ¥ years
Mowr car A years
Leagehold mprovemenis A0l EaeE fenie
Individual fixed assets costing Jess than Pupess five thousand sre depreciated Tully in the year of purchase o acquisition
b. Imangible agsers
Intangible Assets arc pmonized an a sraighl e basis over their finite useful lives over ihe following period:

& years

{Comper Sofiware
The assets” rsidual values and useful lives aie reviewad, and adiusted iFapmopriate, at the end of each reporling period

ndividual ficed assets casting less than Rupess five (housand arc depreciated fully in the year of purchase or acquisifion

Impairment of non fnancisl assels

The: Company assesses af each siandalong dalance sheot dan: whether there is aoy indication thal an asser may be impaired For the purposes of
impairment. the smalles) identifizble group of assels thar yenarates cash inflows front continuing use thar are lendely mdependenl of the cash infllows from
other assels or yrowps of assets, is considered s 2 cash genecating unit IF any such indication exists, the Company estimans Ihe recoverable amount of the:
assat IF such rocoverable amount of the asset or the recoverable amount of the cash generaing unit to which the asset belongs is Jess than its canyinig
amount, the camytng amount 15 redwced 10 Hs recovarable amount The reduclion is treated a3 an impai lose and is ised in the dal
starement of profit and foss I a1 ihe balamce sheet date dhere is an indication that if a previously | imnpai loss no konger exists o may have
d J, the ATHHNT i5 1 and the aseet is reflected ar the recoverable amoun

Finangipl msiraments
Financial assets fincluding Lease mmal di ing 255e45) and financial |iabilities are recounised when the Company b & party 1o the
provizions of the instrumenis

Financia) assers and fingneial labilides are initially measured at fair valug Transaction cosis Lhay ace direcily anribuiable wa the acquisition or isiue of
financial ass«is yo0d financial lisbilities (olher then financial agsets and finascial liabilitias a1 ﬁlr valug thraugh profit o lass) are added 1o or deducted from
the fhir vatue of the financial asssts or financial labitities, as appropriate, on initial i T ion cosis diregily attributable 1o the acquisincn of
financial assets or finaacial liabilines at feir value through profil of loss are recounised immediately in profi or loss

Fimancial assets

Classificalion
Financial assets thar meer e fallowmig condiions ars subsequent d at ised cosl
» the asset s held within g business model whose objective is 1o hold assets in arder to eollect conleactual cash Hows; and
= the | renns of the ghve rise on specilied dotes io cash Hows thal are silely payments of prncipol and inerzst oo
the principal zmount aulsranding
Financial asseis thar me; the following conditions are sub I d a1 fair value Illmuall Mkier Comprehensive Income (EY 1OC1):
# the financial assed ia held within 3 business model whose 0bjacnve is achieved by both colt ! cash Nlows and selling the financial assers
and
* the I 1erms of the finencial asset give rige on specified daes 1o cash Mows that are solely payments of principal and interest on the principal

amoum ouistanding.
By default, 4ll other financial azseis are wh Iy } al fair value through profit and less (FYTPLY

oL~



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements
far the year ended 31 March 2023

2, SIGNIFICANT ACCOUNTING POLICIES (¢ Sonvinned)

vii)  Fimancial instruments (Contimcd)

Effective interest rte aethad

Income is recagaised on an elective inleresi rate basis ior Tnanclal assets other than those financial assets classified as 21 FYTPL

The effective intered rate’ 1 the mie that exacily 4L j 1 futurg cash pay of Tecepls throush the expected life of the Rinancial
nsirmment

Dbt instruments
b of debt i depends on the Company s business model For managing the assel and the cash Now characreristics of the

assat Then. e 1hred measrement cateyories inlo which the Company classifies iy debt inswuments

Amortised cost
Aszely that are held for collection of conmractual cash Mows where these cash Oows eep solely pay of principal and interest are measured at
anorised cost A wain or 1oss on a debi i that is subsequeni d al ised wosl and is nol pant of a bedginy relationship 15 recoynised

in profit ur Joss when the asset ia derecognised or impaired Interest income from thess financial assers is included in finawes income wsing the effective
intgrest rate method

Financia) assets at Cair valwe ihrough protit or loss (FVTPLY,

Finsncial 2ssets al FVTPL are measured 31 fair value at the 2nd of each reponing period, with any wains or losses arising on remessirement recognised in
(he Starenient of profit or loss The nel gain ar bs recognised in the Staremen of profit or loss incorporates any dividend or inlerest camed on the financial
asset Dividend on financial assehs st FYTPL is recogaised when the Company’s righl ta recaive the dividends is esrablished, it is probabls that the
eoonomic hencfits associated with the dividend will Nigw 1 the emity, the dividend dogs nol represent 3 recovery ol pant of east of the investment and the
amount of dhidend can be measwred religbly

Chmngzs in the Fair value of (inancial assets al EYTPL are racognised in the standalane siaement of profil and loss

Al assets for which fair velue is d or disclosed i the felone i J are categorised within the Fair value hisrarchy. descnbed as
Follows, based on the lowest leve? input ehal is significam 1o the Gair value messursment 35 & whale:

Level | — Quoled {unadjnsted) markel pnees in active markets For identical assets

Levet 2 — Valuation vachnigues for which the Jowest level input that is signiFicant (o U fair s alue measurement is direely or indicectly obsen able

Level 3 — Valuation techrigoes for which tie lowest fevel input hat is signilicant 1 the Fair «alue ieasuranent is unobsen able

ial assaig d 3t d cost loan

The Company applies the cxpected credit loss model For reconising impai lass on G
wade receivables and other L rights 1o receave cash or viber financial assel

For tradi recelvables or any contracrual fight 10 receive cash or angther linancial esset that result from wransacions that are within the scope of lnd AS 109,
the Company always imeasures the toss allowance at an amound equed to Hilfelime cxpooted credit losses

for rade receivahles, (he Company has used » prochical expedient 45

Further. for the purpose of measuring Yifeime expected credit loss ("EC L") all
permilied under Ind AS 109

The expecied cradit loss is a product of exposure a1 defaull, probebilicy of defaule and loss piven default The Compeny has devised an intenial mudel 1y
eviluate the probability of detouie and loss grven defaull based on the parmeters seiout in Ind A% 109 The Compay fns 3 dudicand Asser Moniloring
1estm which eval aset p on a continucd basis 1o Rlay of cary wamning sipnals Prababilivy of delfauh Wave bean adfusted with Forward

leaking inputs from anhupmed change in future macre-eeonomic conditons Lo comply with IndAS 109

)



Piramal Fund Management Private Limited

Notes to Standalone Fi ial Siat it
for the vear ewled 34 March X234

2

SIGNIFHCANT ACCOUNTING POLICIES (ontinived)

viii}  Financisl instrimenmts (Consinmed)

Fer recognition of impaiement Joss on ather financial assets and risk exposure, the Company deiermines éhat whelher ihére has been a significant increass
in the credit rsk singe inital recainition (Fcredit risk has nol increased significantly, 1 2-month ECL 15 used to provide for impairment loss However, if
eredit risk has increased significanily, lifetime ECL is used

Lifetima BCL are the expecied credit losses resulling from all possible defaull evenis over ihe expeciad life of a financial instrument Fhe 12-month ECL is
a portien of the Klztime ECL which results from defaull events thay are possible within 12 manths after the reponing date

Derecounition of finoncial assets

The Company derecopnises & financial asser when the contractual rghts Lo the cash Aows From the 2554 expire. or when it ransiers dve linancial asse and
substantiaily all the risks and rewards of swnership of the assel 1o anotber panty

Om derecognition of financial asstts in endrery, the difference between ihe asse’s camying amount and the sum of the consideranon received and

ble. is recognised in ihe standal of profin and lows
Forgiyn axchanes gams and |osses
For financial liabilities that are denominated in a forzign and are d ar dt cost ai the znd of each reporting period, the foreign
evchange gains and losses are o d bused on the i cost of he instruments 3ad are recngnised in prolin and loss
Tinancind lisbilities and equiry instrumemis
Classilication as debt ar equoity
Debt and equily wssued by & Company are classified as either financial habilivics or as equiry in accordance with the substance of the
| 1 and the definitions of 2 fAinansial liability and couity Insiument
Financial liabities
ANl financial liakulifies are subsequently d &l amurised ens ugine the élfective mterest method or ar FYTPL

Financial liabilirics thar are not held For wading and are not designered a5 at FVTPL are measured at amontised cost at dhe ond of subsequent aceounting

penods The carying amounts of financial liabilidies thal are subavg y d ised cosl sRe ined pased on the effecive tmwrest

meihod

Ihe efieclive inkerest method is & method of calculating the amanised cost of 3 fnencial liability and of all ocaiing iaerest expense over the relevam pariod

The cffective interesl rate is the rase that exacily discouns #si I fuiura cash fincludinyg al} tees and poims paid or received that form an
integral part of the effeciive inercst m, vansaction costs and other premiums or di lhrough the expected life of the tinancial fiabiliy, or (where
approprizie] 4 shaner period, to the amortised tost of & Imancial Habilicy

All lizbilivias for which Fair value is d or disclosed lonedt ial Bre ised within the fair value hierarchy, described

as follows, based on the lowest level input thet is significant to the fic volue measuremen as a whole

Level | — Quated (unadjusted ) market prices in aclive markets for identical liabiliries

Level 2 — Valuahan lechmaues tor which the towest level input thot is sigmficant to the fair value measurement is dwectly of indirectly obsen able
Level 3 — Valuatian techiiques lor which e Taveest level input that is siunificant o the Fair alue measurement is unchsenvable

Derecoumition of finandial labiliies
The Company derecognises financial liabilities when, and only whan, te Compan; s cbligations are dischanged elled or have expired An cxchange
with 2 fender of debt insiruments with substantially differem (2ms is accoumied For ss an exfinguishment of the origmal financial liebility and S

recognidon of a new financial liability




Pirama! Fund Management Private Limited

Notes to Slandalone Financial Statements
fior e weor erifed 33 March 2023

L

SIGNIFICANT ACCOUNTING POLICIES (Consinned)

[13]

=iy

it

Employes Beacliss
Empluyee henefits inchade provident fund cornpensated absences and loay emm service awards In case of praviden fund, contributions are made 1o e

Reeional Provident Fund OTice

Defined Contribution Plans

The € s coninb 10 provident fund (in casc of constribulion 1o the Regional Provident Fund otfice) are consadered as defingd contrbuuon

L i
plars, as the Cumpany docs nat camy any furher oblig apar Irom the ihuiions made on a monthty basis and ane charged as an expenss baged on

the amaunt of contribubian required o be magde

Defimed Benehit Plans
The Camipany comtributes (o Defined Renefin Plans conprising of Grawity and Compensated ahsences

Graruny  The Company grovides for grawity . 2 defined benefil plan (the ~Grokaty Plan™) v accordance with the Paymem of Gratwiy A<t 1972 The

Gratunty Plaa provides 3 lunp sun gayment 1o vesied employees al refiremen. death, incapacitation or termination of employmeni, of an amount based an

the resvm"-e employee's salary and M wnure of employment Remeasuranient saing and losses arisiog from expenience adjustments and changes in
are wmiséd in the period n which they occur, direily in sther comprehensive ncome Fhey are ingluded in rotzingd comings in

the standslone statement of chanyes in equiry and in the standalone balance sheet

Compensated abseaces, which aré expecied ko be availed or encashed beyond 12 months from Lbe end of the year are tregted a5 viher lony wmy emploves

benefits The Comprany ¢ liabiliny i acruanally determined fusing the Projected Unit Credin method) of the e of each yeor Acivanal losses! pens are

1 ihe dal of prof and loss in the year in which they arise

Pruvisiens snd Cootingens Liahiliries

Prosisions are recopnized when thore i5 3 present obligation (legal or ive) 35 a resull of 3 past evenl. i i3 probable that an ouflow. of resources
embodving econpmic benelits will ba required 1o seltie the obiigalion and there is a rebabhe esiimane of the amount of the oblizanea When 4 provismn is
measured using the cash flows estimated Lo setile the present obligation, s carmying amountis the pressur value of those cash Hows (when the elTact ot the
time value of money is maienalt The discount rate used 1 determine the preseat valug 13 3 pra-tax e thar reflects current marker assessments af the nme
r.aluc of money and the risks specul’rc to the habiliny The incrcasc in the provision due to the passoue of lime 15 recoumsed 33 1leres expense

C habilities are disclosed when there is a possible obligation arising from past events, e exisience of which will be confirmed ooly by the
OECUITENCE O non atturence of onc of more uncanain funire gvenis not wholly within the contegl of the Company o a present obliystion that anses from
Pt evenis where it is cither not probable ihat an autllow af resaurces will be reguired 12 settle the obliyabon or a reliable csliimate of Ibe amount cannol

be made

Revenve recognilion
Advisory fees Revenus (toum advisary fees is recogmised in protit or loss over ime 2s the services are rendered

Dvdand Dividend income leom investment is recognised when the Company's Aght to receive p has been cswblished (provided shat it is probabl

thar econom: benefit will flow Lo the Company in ithe amount of dividend income can be measored realiably)

Interesy |nterest income from a financial asset is recognised when itis probable thal coonomic benelil will Mow o the Company and the amount ol incame
<an be measured realiably Inierest wngcome is accrued on o irie basis, by reference to the principle outstanding and at the affective interesi applicable

Imeesiment [ncone  Income [Fom Lnvesiment i privele Bguire funds is recognised when the Company's ruli to receive payment has been established
(provided tha 11 is probable ias scanomic benefit will low 10 1he Company i the amounl of invesiment income can be measured 1ealishiy)

Lenses

The Company $ leass 15561 classes ppmanly consizi of leases for office bufldings The Cumpany assesses whether 3 coniract comlains 3 lease, al ineeption
of a Lontracl A conteacl is, of comlains. a lease i e conlrre cunveys the gl conirel the vse of an identilied asscl far 3 paiad of lime in exchanze for
considecalion

To assesy wharher a conrad euiveys the right to control the use of an identified asser, the Company asmesees whelher

{111k euntract involves \he wse of an idendified assel,

{iLy the Conapainy has sub iglly all of the ic benefirs (Tom use of the assed ibwouyh the penod of the lease; and

fith e Company haz the right co direct the use of die asser

Al the daie of commencement of dve laase, the Company tegopmzes a Auli-0f-uge assel ROV and a coresponding lease lizbithey for all lease
amangements i which 1Lis a lessee, except for leases with a 1emn of rwelve months ar less ishoui-lerm Teases) and low value leases For these shon-term
and low value leases, the Company aze5 the lease pay 25 an operal P on 3 shraight-ling basis over the lenn ol the leage The nght-of-
use assars ane intially recounzed at cost, whieh compnsss the inihal an‘luunl of lh: tease Liobiliy adiusred fon any lease pavinents made a1 4 pnar i the
wommencement dale of the lewse plus sny milial direct costs less ¥ny lease invenfives They ore subseqmuntly measured 3 cost less accumulated
deprecianen and impairnient dosses Righl-of-use assers are depreciaed from ihe date on a straipht-lioe basis over the shoner of the Irase
terin and wsetil life of the underlying assed The fease Habiliy is minally mezasured m amonized cost at e present value of the fubore lcase paymuns The
lease paymems are discounied using the imerest rte implied in the lease or if ned eeadily derermnable using the moremental bomowing cates in 1he

counry of demicile of e lexses




Piramal Fund Management Private Limited

Notes to Standalone Finaacial Statements
foob iy year ended 31 Aargh 2023

2

SIGHIFICANT ACCOUN NG POQLICIES (Comtiriredd)

viii}

v}

w)

Avii)

i)

alx)

Fixes o Incame
Tus expenga lor the: penod, comprising cument 133 andl delerred 13, are included e the determination o the ner profin or boss for ihe period Current rax i
measured at the aimounl expected to be paid 1o (he tax auihonties 1n accordance wilh the Income Fax Act 1901

Lefermed i o recognised on temporary differeners betwean the caryng amounts ol 2ssats and liabilities in the sandalong financial staizinents and the
comesponding :ax bases used in the computation o 13xable profit Deverred 1ax labilines arc geneially recognisal fer all vable loopomry Jifrences
Deferred rax assels are generally iecognized for 211 deductibl v dull bk exient thal i is probabile ot casable profits will b2 available
agninst which those dedneible tzmporany differences can be uulu,d Quu.h deferted iax agseds and liabilities are non reeommzcd iF the waporary difference
anses (rom e midia) sccognition {elber han w o buswess combunaliond of agsets and habilities in 3 transaciioo thac affects neither the gxable protin nor

the accounnny proli

The sarrving anount of delared (4 asies is reviewsd at (he end of cach repocting pediod and reduced 1o the extent thar 1t is ao longer probable that
sulicient taxable protits will be available 1w allow all or pag of e avser 10 be revovored

Defemed o liztnkities and gusers are measured ot the tax rtes tha 2 expected 10 apply in the period in which the ability 15 seliled of the assel realised,
based on tax cares 4and (3 lzws) that have been enacked or subsiantively engsted by the end of the reporting period

Cument and defemed ta« are recomnied in profil or toss, excepl when they relate to irems (han are recogaised in other comgpirchensive income or direcily in

<ot in which case, the curreat and deferred 1a% are a0 isad inothet comprahensive mcome of dirsaly m 2quiny respeciively Where corrent 1ax
ur defzmed tax anises from the ininal for a busi combiration The [y effect is includad in the accounting for the buaness combiration

W to sl ol the revowrased amounts and there is an intention to
herz 15 & hegally enforceable nghy o s of
5 relate to raxes on income tevied by the

Current tax ugsets and curmen fax fililities ars oMTeat when therg i 2 tevally eotorceable 1
setlle the assd and e labalily on 3 net baxis Defened rax asses and delemed s labliites are ofVser wher
asyets against liabilihes cepresenling current e and where he deferred fa< asseiz and the defumed o liab
SRME LOVATRINY (2530100 [aws

Cash and Cash Equivalents
Cash and cash cquivalenis includes cash in tand, demared deposits with banks, cther shon-temi hghly fiquid mvestiments wath orgingl mawniies of thres
s of luss

Borrowing Cosis
Borowing casls direaly andbutable o acquislion m ignt ol uatifang assers (i e those Txed asse1s which necess2ily 12k a subsiznilal perdad of
fimu 1o gel ready far their intonded use) 12 copilalised Ober b ines ety are revopnived 93 an expenst in the period in which Lhey are meurred

Forgign Currency Transaciions
2) Funciional and Prezentation curmeney

The Financial siaiemems are presewted in fngian Rupees (TNR ), whizh o5 Compans s funclioual and presentanon CUTENCY

ib) Initial R t ions m foreign y e recorded gt the exchange @ie presailing on the Jaie ol the Iransaciion

Exchange differences ariging gn forcign exchange transactivns senlod during die year are recogmazed in the Sigtement of Profit and Loss of the yzar
() Measurement of Foreien Cormency Dems at e Balance Sheel Dawe

Farcign corfency monenary iems of e Company are restated 9t the closing exchange 1ales “on manezary ilems are recorded at the exchange

rale prevailung on the date of the rransaciion

Non-moneary iems thal are measored 3l Gir value o foreisn comency are randated osing the ¢rchanee aies at the Aale when the Gir vl was

derermined

Segmen! Reprting

The wtcounting policies adopied For seament reparting are in conformity with the acequnting poliies adopied for the Company Reverue and 2xpenses
Iirvi been Jdentilied 1o segnients an the basis of their relationship Lo the operanny achivines of the sasment Incgme © Cpsts winch relate o the Company as
awhole ond are nol allocable (o seuments on 2 casunablt busis, have been ncluded under Unatlocated Income ¢ Costs

Standards issoed but nol yet effeciive
Mimstr of Compeaate Wns{ W A7) aotiffes new itandond of amendments 1 the existing standaids under Comparics {lndian Accounting Standards)

Rules a5 1ssued from fime w iime Gn March 51, 2023, MCA ameaded the Conipanes (Indian Accounting S1andords) Pules, 2013 by issum the

Comy (Indian Ac u (| A d Rules, 2023, applicable from Aprd [, 2027, s below
{3y Ind A5 | - P of Finaneigl St - The d e i2s 1o discloss their malenal acecunting policies raher than thei
sizmficant accounting polivics Accounting policy informalion torether wath other infonnation, s maerial when il can reasonably be cvpeared i mfluence

detisions of prunary users of vencral purpese Hinancial siements

b} Ind AS {2 = Income [axes = The i clarify heaw eqonpranies aecownt For defered 1ax on imansactions such as beases and decommissioning
obbgznons The amendmems namowed e scape o the Wnitisl cecognition exemption of Ind AS 12 so han il no lanuer applles ta ransactions thal, on
imigl recogitan, give dse w equal laxably and deducuble emoorany differences Arcordingly compantes will need o retowmse a defered @ asse and
3 deferred 1as fiahiliv: for lemporany differences artsdng on ransaclions such as inival recogniion of a lease and 1 decooumssioning provizion

3 1'0I|u|.’ C‘han--u neAccuuniny Esnmares anid Ervoos — The derimmnon o 0 - change i acoeunting csiimaies ' Ias deen replaced
with & i [l alss are delined a5 TMOLERR  IMOoUkLE Binsncial statements thax are subjecl b
MERsurement pacerkuni © Enlities deveop accounting estimates i accounnny policies requiee items m 1 I stal 13 10 b f i @ vy that
nvolves measurement uncenainh  The Company 15 evaluabing dic impact, it any in s lnencial staements and does nob expear do hove ihese
Rl IMPELET in ats fingncal SRIemens

lehhod 45 8 = Azeq

dul’

amendmens 1w haye iy

Earnings per share [FPS)

Basic camings per share:

Rast: EPS amowats avz calculeied by dividing the prefic for the year auributable to =quity holders of the parent by the wenved averaus number of Equity
shanes oustanding during rhe: year

Dilwied earnings per share:

Nurier of equiy shares used ity compuling diluled camings per share comprises the wenslied average number of shares considered lor denvine basic
earmngs pet share ind also weishted averge number of equity shares wivch would have been issued an ihe conversion of all dilylive posential sharss In

camputing diluted camings per shate only potential equily shares 1hay ure dilugve are includad



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements {Consfnned)
Jor the vear ended 31 March 2023

{Currency: Indian rupees in lakhs)
3 Cash and cash equivalents

Cash on hand

Balance with banks
- Current accounts

Totat
4 Trade receivables

Trade receivables
Receivables idered good - U d
Receivables which have significant increase in Credit Risk
Experted credit loss allowance

{Refer nure 46.1 fir ayeing)

Total

5 Other financial asgets

Security Deposit Considered good - Linsecured
Less: Provision for doubtfill debts

& Current tax assets (wet)

Advance tax (net of provision as at 31 March 2023 Rs, [,551 lakhs, as at 31 March
2022 Rs. 1,545 takhs)

Taotal

As at Asal
31 March 2023 3t March 2022
2 3
309 438
811 491
Asat As at
31 March 2023 31 March 2022
299 153
527 1,574
(76) {79)
50 1,648
As at Agal
31 March 2023 31 Mareh 2022
86 87
3} .
83 87
As at Az al
31 Marck 2823 31 March 2022
471 824
471 824

%‘L—-



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the vear ended 31 March 2023

(Currency: Indian rupees in lakhs)

As at 31 March 2023 As at 31 March 2022
Oty. A Otv. 1

7 [nvestments

Investments within India

Instruments at fair value through profit and loss
Quoted Investoents
tavestment in Mutual Fund
Nippan India Overmghi Fund 425.900.73 513

Unquoted Investments

Indiareit Fund Scheme IV
Class C units of Rs 100,000 each, lully paid up . - 418 15 276
Class [ units of Rs 10,000 each, lully paid up - - 077 |

Indizreit Fund Scheme V
Class C unils of Rs. 100.000 each, fully paid up 2,945.65 1425 301261 326
Class D units of Rs 10,000 each, fully paid up 17.65 | 1794 2

Indiareit Mumbai Redevelop Fumnd
Class A3 units of Rs. 100,000 cach, fully paid up 83017 43 G40 98 8%
Class B units of Rs. 10,000 each, fully pard up .85 1 1191 !

Tndiareit Apartment Fund
Class A unils of Rs 100,000 each, fully paid up 529.57 420 758 57 858
Clags C units of Rs 100 each, fully paid up 40,00 3 4000 -

LICHFL Urban Development Fund
Class A units of Bs 10,000 zach, Fuily paid up 1004300 162 £03,000.00 121

tavestments outside India

Mecasured at Cost
Unguoted Investonenis
2) lovestments in Subsidiaries (Whelly Owned)

Equity Shares
Equity share of Indiareit Investment Management Co, 2 subsidiary, of USD i each, 32,618.50 8,783 32.618.50 3783
futly paid up*
Equity share of Piramal Asset Management Private Limited. a subsidiary. of SGD | - - 00,000 00 237
each, fully paid up

Prefercrre Shares
Preference shares ol Piramal Asse( Management Privale Limited, a subsidiary. of = - 974,333 00 473

5GD | each, fully paid up

(hy lovestments in Joint venture
Equity shares of Asset Resurgence Mauritius Manager, a JV. of USD | exch, fully 95,445.00 69 93,445 00 69
paid up [50% share]

Total Imvestments 11417 12,235
TOTFAL NON-CURRENT INVESTMENTS 11417 12,335
Agzregate book value of unquoted investments 13,972 21817
Aggregate market value of unquoted investments 147 12,233

Aggregate book value of quoted investments i ¥
Aggregate market value of quoted investments ;.,: s -
hr d

abmrl U Cnndteli
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Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the year ended 31 March 2023

(Currency: [ndian rupges in lakhs)

As at As at

10  Other non-financial assets
31 March 2023 31 March 2022

Receviable from Gratuity Fund 223 14
Prepaid expenses 2 7
Other advances 1 200
Total 236 31

Asat Asal

1 Trade payables
3] March 2023 31 March 2022

L7}

{1} Toral outstanding dues of micra enterpnses 0
and small enterprises

i1} Total putstanding dues of creditors other than 45
migro eolerprises and small enterprises

{iii}  Trade payables to related parties
{Refer noie 40,2 fur agemg)

Total 46 334

As at AS ar

12 Borvowings
3t March 2023 31 March 2022

Liability comp {of comp 1fi ial instruments:

Convertible Preference Shares (Refer Mote 28) 11,500 11,500
From related parties (unsecured)

Loan from Piramal Enterprises Limited {Holding Company} 3,570 1977
Total 15.070 14,477

Terms of repay;llent and rave of interest for unsecured barrowings

Terms of Repayment Rate of Imperest

Loan s required to be paid within - .
e cost Tor th Hns

| Loon troin Piramal Enterprises Limited 15 days from end ofthe Loan teom :—:1";4; el:‘;“wnl o the abuve o "

Lt on o before 31-March-2024 ' e

13 Other financials liabilities As at As at
31 March 2023 31 March 2021
Lease liability 749 103
Employee refated payable 337 745
Total 1.08% 548
14 Current tax liabilities (net) Asat Asal

31 March 2023 31 March 2022

Provision for Income tax {net oF advance ax as at 31 March 2023 Rs 20 0
1,006 Jukhs and as 31 March 2021 Rs 1006 lakhs)

Total 20




Piramal Fund Management Private Limited

Notes to Standatone Financial Statements (Continued)
Jor the year ended 31 March 2023

{Currency: Indian rupess in lakhs)
15 Provisions
Provigion for employee bemefits
Compensated absences
Total
16 Deferred tax liabilities (net)

Deferred tax liabiliky

Lease Accounting
Fotal deferred tax liability

Deferred tax assets

Depreciation

Totad deferred tax assets

Deferred tax asset (netj - not recognised

Alse refer note no. 25 and 47

17 Other non-itnancial liabilities

Statulory dues
GST payable
Total

Ay at Asal
3 Mareh 2023 31 March 2022
124 1335
124 135
As at As al
H March 2023 31 March 2022
40 [}
40 [ )
77 0
77 70
37 (1}
As at Asat

3t March Z023

31 March 2022

17 55
3 251
25 06

-



Piramal Fund Management Private Limited

Mates to Standalone Fimancial St {Conrinaed)
Jror e year endeed 35 Morchk 2022

(Currency Indian iopees in Inkhs)

12

181

(L]

Asal Agar

Equity Share capitel
P 31 Mareh 2023 31 Macch 2002
Awtharissd chane caplial
1,000,000 {Prevrous vear 1,000,600 caaty shares of Rs 10 each 100 100
£15,000 [ Pravious year 115,000 0 01% cwmulairve opronally convertible
partiipanve preference shares of Rs |00 each s 1i%
Total 215 F{H
kssued, yubseribed and paid up capitsl
190,000 {Presiows year 190,000) equiry charss aF Rs 10 ¢ach fully pard up
L4 L]
Teial L] 19
Fully paid equity shooes
Nomber
[LINTLY] 1
Addd Jssned dutieg the vear
[RLl~L LY

M March Wil
Msiund diering i L
al 51 March 2825

Shares beid by helding company

an
a1 Maach 7023 31 tdarch T2z

Amwunt Anoun
Eqgwis aluns of Rs 10 cach fully past up lecld by
Emlerprises Lmmicd
1900 Uk {3 Mardh 2022- (N1 Equily shascs R
[t

Farticubars of shareholders bolding more thaw 5% shares of a 2lass of shares

31 Murch 2023 31 March 222

Member Munber
Eqqurny sharce of Ry 1t cach fully pard ap lwid by
Purznupd Eigeprases, | wnaned | ) oiR5 kaldinig compews § 1900 [E ST
Dekaity if sharchakding of Promalees in the Compam
T LR ™ LRM
“ of Total chewing she: turing ihe
Mu ol Sharcy Shares FeAr No ol Sharey % uf Tidwl Shoro ToAr

Equine ghares of Rz 100 oeh Tully pasd op lcld by
Pwanu Evferprises Luubcd Joo bl Asin G Pianud and b Ragesh Loddhe 190%, [ 100
Tommd 19tLINE 1% LW Loo%s

Rights, preferemces and vestrictiens attached 1o shares

Equiry shaves

The Company hi one chiss of squity shares having a par value of Rs 10 per share Each holdet ol equity shiee 15 sulsbed For ome vots per share There are po reslncoons
on paym=nt of dwitend 1o equiy sharcholders. On winding op of the company, the holders of equity share wilt be enlitled o reperve remmining asseis of the company afler
dustriby of all pref: | babilincs The dhsteibution will ke w proponion ta the dumber af sty shives hekl by the sharshalders

Preferemee shaies
001% Cumulalive opuonally cenvertible parlicipatve peelierence shares 3re w [k redeenied on cipiry of |5 vears o date of alioimend wnh ainophion 1o the Campany to

radesim some of al of' the preference shanes a1 any N or luves belpre thal dare afler piving 13 (hyL e 1o the Iegkders o f preference shares Each praference share shall
be redeemed at 2 prenyum of Rs 2900 Campany shall convett each 0 01% Cuml ble: panicipaive p hares of Re 100 each wig ) 000
(O thousand) Equiry dhares oF Rs 10 2ach 3l par ot amy ime after the expiny of 8 [¢Iﬂﬂ] years from the date of allomment

In il Peciod of five yearsimmedisiely prosessimg March 2023:
The Company hosom lucaed any equity shares as Folly pad ws vl al payrene beaw recevisd in cash of a5 Banus Shares or Baught back any equiry shares

Tyl



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor ihe year ended 31 March 2023

{Currency: Indian rupecs n lakhs}

1%

9.2

1%.3

19.4

AR e

Other equity As at As al

31 March 2023 31 March 2022
General reserve 109 109
Cplign premium on converible preference shares 495 195
Retatned eamings (247 (1.0231
Capital redemption reserve 2 2

{1866} 417

General reserve As at Asat

31 March 2023 31 March 2022
Opening balance 19 Lo9
Closing balance 109 10%

The peneral reserve is used from time fo time to transter profits Irom retained eamings for appropriation purposes As the general reserve: is
crealed by transfer from one component of equiry to another and is not an item of other comprehensive income, items neluded in gencral
reserve will not be reclassified subsequently to the standalone statement of pegfit and loss

Option premivm on convertible preference shares {refer note 28) Az at Asal

31 March 2023 31 March 2022
Opening balance 495 4935
Closing balance 495 493

The option premium on convertible preft w shares rep
participalive prefernce shares amounting o Bs 11,500 lakhs

ts the equity compenent (conversion rights) of GOl % cumulative

Retained earnings As al As al

31 March 2023 31 March 2022
Opening balance 1,02 {1 .805)
et profil for 1he year {1,456} 702
(iher camprehensive income arising from remeasurement of defined benafit [ 80
obligation nel of income tax
Closing balance {2472 (1,023)
The amount 1hal can be distrebured by the company as dividends to ils equity shareholders is d ined based on the separaie financial

stalements of the Company and also censidering the requirements of the Companies Act, 2013 Thus, the amounts reporied above are no
distributable in entirety, Mo dividend is declared 1il) date to the sharehoiders.

Capital redemption reserve

Opening batance
Chosing balance

The capital redemption reserve has been created on buvback of equity shares,

As at As al
31 March 2023 31 March 2022
2 bl
2 3

i



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the vear ended 31 March 2023

{Currency: Indian rupees in fakhs)
20 A Revenue from operations

Fee and commssion mcome

Net gain on fair value changes
-Realized gaind (loss)
-Unrealised gain/ {Joss)

Total

20 B Otherincome

Income on investinents

Gain on sale of Mutual funds - realised
Profit on buy back of' shared by a subsidairy
Dividend [ncome from a subsidairy

Sundry balances writien back

Interest ingome on employee advance
Interest on income 12x refund

Exchange pain

Insuranece ctaim

Total
20 C Finance costs
Intacest on bamowings

[nterest on lease lizbilities
Total

21 Net loss on fair value changes
Loss on fair valuation
-Realizsed (gain) loss
-Unrealised { gain)/ loss
Total
22 Employee benefits expenses
Salanes, wages and bonug
Contribution to provident and other funds
Staff welfare expenges

Gratuly expense

Total

23 Depreciation and amortisation
Deprecration on angible fixed assets
Alngrtisation on right (0 use assets

Amortisation on intangible fixed assers

Tatal

Lerrinad ot COMTdRL

For the year ended For the year ended
3L March 2023 31 March 2022
753 2,083
{110}
218
861 2,083
31 March 2023 31 March 2022
172
- i
- 1,624
517 -
Fid!
4 5
28 |
10 -
- 34
950 1.832
3t March 2023 31 March 2022
385 gl6
49 23
434 838
31 March 2023 31 March 2022
- T3
- {328)
= 387

31 March 223

31 Macch 2022

663 943

52 69

31 7

15 2%

767 1.047
31 March 2023 31 March 2022
17 25

155 146

2 2

174 173

¢
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MNeotes to Standalons Financial Statements (Continued)
Jor the year ended 31 March 2023

{Currancy: Indian repees in lakhs)

24 Other expenses

Distribution expenses
Professional fees
Travelling expenses
Business promotion
Donations
Repairs and maintenance - olhers
Power and fuel
Rates and taxes
Communication
Printing and stationety
Auditors’ remuneration
Audit fees
Tax audit fees
Director fees
Royalty charge
Bad Debts
Investments written off
Provision for doubtful debts
[nsurance
tiscallaneous sxpenses

Total

For the year ended Far the year ended
31 March 2023 31 March 2022

- 3

406 540

] Tt
1 2

1 l

49 45

18 10

3 15

7 4

1 !

10 L1}

3 3

2 6

L4 27
1,079 .
237 .

- 47

47 ]|

12 24

1,892 768

S



Piramal Fund Management Private Limited

Notes to the Standalone Finaacial Statements (Continued)
Sor the year ended 31 Morch 2023

(Currency: Indian rupees in takhs)

25 Income taxes
a.  Recogmived in profit or boss 31 March 2423 31 March 2022
Current Tax
In respect of the current year -
Deferred Tax
In caspect of the current year .
b, Theincone tax expense for the year can be fled io the ing profit as foll
Effective fax rate recuneiliotion
For the year cnded  For tha year ended For the year For the year
31 March 123 31 March 2022 ended ended
31 March 2023 3| March 2022
Profitf{ Loss) befors tax from continuing operalions (1,455) 102
) 1ax exp fowlated at 25.17% (366} 178 25,07% 25.31%
Tax credit on accumuated rax bosses 366 - 2517% 0.00%
Tax eredit nol recognised on losses {178) .00 -25.31%
Income tax expense recognised in profit or loss = - 0.00% 0.00%
0,00% 0.00%

Effective Tax Rate

d tax bosses, and unwsed 1ox credits for which no deferred tox agset

< The amoamnt (and expisry date, if auy) of dedwetible remporary difTe

is recognised in the Balance Sheet as per table below:

A Year |aature of losses)

Rs. in lukhs Expiry dute

1019-20 ordinary husiness loss)
2021-22 {ordinary business loss)
102122 {unabsarbed depreciation)

3 fordinary business loss)

2,145 3|-Mar-27

1675 3l-Mar-29
56 Not applicable
06 3 1-Mar-30

4.782

CoL—



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the year ended 31 March 2023

(Cumrency: Indian rupees in takhs)

26  Segment reporting
The Company operates under a single segment i.e. investment advisory service.

Information about major customers

For the year ended 31 For the year ended 31

Name March 2023 March 2022
Revenue from operations % %
Customer | 55% T8%
Customer 2 3% 10%
(Custamer 3 6% 6%

Toral 93% 4%

NS e

Intemal Use-Confidemial
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Notes to Standalone Financial Statements (Continued)
Jor the year ended 31 March 2023

{Currency: Indian rupees in lakhs)

27

28

Earnings per share (EPS)

Basic and diluted EPS is computed in accordance with Ind AS 33 °
Companics Act 2013.

The of share is set out befow:

Particulars

lass} attributable to equity holders of the parent for basic and
earnings
Weighted average number of Equity shares for basic EPS
Effect of dilution:
Convertible preference share
cighted average number of Equity shares adjusted for the effect of
dilution
Eamings per share
- Basic
Diluted
value of shares

Convertible preference shares

Earnings Per Share’ specified under section 133 of the

(A)

(Bi

(Cy

(AB)
(A/C)

F
31 March 2023
(1,456)

190,000

115,000,000
115,190,000

(766.20)
(766.20)
10.00

at
31 March 2022
1,088
190.000

113,000,000
115,190,000

572,63
0.94
10.00

On I March. 2012. the Company issued 115,000 0.01% Cumulative optionally convertible participative preference shares of Rs.
100 each redeemable at a premium of Rs. 9,900 each. Preference shares are to be redeemed on expiry of 15 years from date of
allotment with an option to the Company to redeem some or all of the preference share at any time or times before that date after
giving 15 duys notice 1o the holders of preference shares, The preference shareholder has right 1o call upon company 1o redeem the
preference shares, exercisable at any time afier the expiry of 6 months from the dale of allotment. Each preference share shall be
redeemed at a premium of Rs, 9,900. Company shall convert each 0.01% Cumulaiive optionally convertible participative
preference shares of Rs. 100 each into 1,000 (One thousand) Equity shares of Rs. 10 each at par at any time afier the expiry of 8

(eight} years from the date of atlotment.

The convertible preference shares contain two components: liabi)ity and equity elements. The equily element is presented in equily
under ihe heading of " option premium on convertible notes”. The cffeclive interest rate of the liability element on initial

recognition is 13.53% p.a.

Particulars

Proceuds of issue
Liability component at the date of issue
Equity Compenent

Liability Component {included in "borrowing" (mote 12})

Interest charged calculated at an effect interest rate of 13.33%

[nterest paid
Interest accraed {included in "borrowing" (note 12))

Iniernal Use -Confidenthal

at
3 March 2023
11,500
10,768
732

10,768

731

732

S

31 March 2022
11,500
10,763
132

10.768

732

732
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29

Employee benefits :

1. Defined contribution plan

The Company ‘s defined contnibulion plans me Provident Fund & Grduily Fund The Company has na further obligation beyond mahny the

contributions lo such plang
Charge to the standalone statemenl of profit and loss based on contributions:

Farticutars
conlnbalion ko fnd

Disclosures for defined benefit plans based on actuarial valuation reports as on 31 March 2023
te trust fund is created to manage the Gratuity plan and the

The Company has scheme for gratuity as part of post reti plan, A sep

contributions lowards the (rust fund is done as guided by rule 103 of Income I'ax Rules, 1962

A. Change in present vabue of defined benefit obligation

Status
of bemefit
Date of reporeing
Present Value of Defined Benefit Obligation as ar beginning of ihe year
Interess Cost
Service Cosr
paid directly by the empioyer
paid frem ibe fund
(Gains¥Losses on Obligations - Cue o Chonge n Demographic Assumpnons
Artusrinl {Gains)Losses on Obfigations - Due to Change in Financial 4ssumptions
Actuarigl {Ciains)Logses on Obligarions - Due to Exparience
Present Valwe of Defined Benefit a5 at the end of rhe

B, Change im the Fair Yalue of Plan Assels

Status
of heneft
of reporting
Yalue of Plan Assets ar vhe Beginniag of the Period
Imierest incaime
by the Employer
Expecred Conniburions by e Enployess
Transierred In/ Acquisinons
Teansferred Gui Divesnments)
Paid froum the Fund)
Distnbuted on Senleinems)
(Expenses and Tax for ing lhe Benefir Oblipati
Effects of Asset Ceiling
Effect ol Changes In Fareipn Exchange Raies
Retum on Plan Aszels. Excluding Interes) Income
Fair Value of Ptan Asszis ar the End of the Period

prid from the fund)

C. Amouni recognised in the Balance Sheet

Fumling
of bemefit

Crite of reporting
Present Yalue of Defined Benefit Obligation as at the end of the year
Fair Value of Plan Assets as a1 end ol the vear
Status (Surplus! {Deficit))
in {he Balance Sheet

31 March 2023
35

Gratuity
31 March 2023
303
21
23
{118}

(28}
207

(Funded)
Gratity
J1 March 2023
417
19

17
419

{Funded)
Gramity
Asat
31 March 2023

{20m

429

m

222

%\/’

31 March

Graiuity
31 March 2022
33
5

Gratuity
31 Mareh 2022

+

{Fundedd)
Ciratuiry
4sat
31 March 2022
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29

Employee benefits (Continued) :
D. Netinterest cost for current period

Funding Siatus
of benefie
Dare of repording
Valee of Beocfit Ubligation ar the Repinning ofthe Period
Yalue of Plan Asseis ai the Beginning of the Pariod
Liabiliy/t Asse() a1 the Beginning
Caost
ITler¢st income
Net Interest Cost for Current Period

E. Expenses recognised in Statement of Profit and Loss

Siatws
of benefit
of reporiing
Service Cosr
Service Cosl
Interest Cost
Expected Retum on Plan Asgels
Cost / (Credity
Cost/ {Credity
Actuarial {gan) / loss

the Statement of Profit And Loss

F. Expenses Recognized im the Other Com prehensive Income (OCI) for Current Perind

Drate of reporting
{Gains ¥Losses on Obligation For the Period
on Plan Assels, Excluding lerest Incomne
in Asset Celing
For in aC1

G. Principal actuarial assum ptions used:

Sratus
of beneiit
Date of reporting
Rate oTretum oa Plan Assets {per anvuin)
Rate { pcr anRum)
of Salary Ingrease
of Emploves Tumover

Murtollty Rate During Employmem

H. Other Details

of Achve Members
Per Month Salavy For Active Members
Weighted Averape Durarion of ihe Projected Beoefit Oblizarou
Average Expecied Future Service (Years)
Projected Bencfit Obligation {PBO}
Coatcibytion For Next Year

(Funded}
Grarwiry
31 March 2023

303

1417

{114

2l

29}

@)

Gratuity
31 March 2023
23

L3

%
17

{Fonded)
Granity
31 March 2023
T3,
TI¥H
10,00%
10.00%
Indian Asswred
Lives Morulity

3 March 2023

'\-.‘-I“g“

{Funded)
Chatuiry
31 March 2022

33

21

(24

Gratuity
31 March 2022

Gratuity
31 March 2022
& B4%
6 4%
9 00%
L0 00%
Indian Assed
Martality
2012-14

at
30 March 2022
L]
38
8
7
303

SHo-
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Imrariyl g Fagradrmnt

Employee benefits (Continued) :

I. Balance Sheet Reconciliation

Ned Lrability
Recopnized m Staiziment of Profil or Loss
Expenses Recoenized in OC1
Net Liabilityd Asset) Transfer In
Nt {Liability ¥ Assel Transfer Out
Benef Paid Dircctly by the Employer)
Ewmployer's Conmibution)
in Sheet

J. Met loterest Cost for Mext Year

Present Yalue of Benefit Obligation &t the End of ihe Peried
Fair Value of Plan Asseis at the End af ihe Parod)
Liabilitw/( Asset) al the End al the Period

Cogr
{ncome)
Interest Cost for Mext Yeoar

K. Exp R ized in the Stat tof Profir or Loss for Mext Vear

Service Cosl
Interest Cost

L. Sensitivity Analysis
Projected Bepefits Payahle im Future Years From the Date of Reporting

Progeceed Benefit Obligation on Current Assumprins
ERfzet of +1% Change in Rate of Discounting
Orlia Effect of - 1% Change in Rare of Discounting
Effect of 1 1% Chanie in Rate of Salary Increase
Effet of -1% Change in Rate of Salary increase
EfMect ol r|% Change in Rate of Employee Tumover
Tumover

M. Maturity Analysis of the Benefit Payments: From the Employer
Projecsed Payable in Future Years From the Dote of Reporting

Prajected Benefic Obligation an Cument Assumprions
Ist Following Year
Followang Yem
Follawing Yew
Following Y uar
Following ¥ear
wmn oF Years & to [0
of Yeus 11 and above

31 March 2023
15
15
(6)

{118)

31 March 2023
07
(429}
(211

15
an

AN at
31 March 2023
I«
a7

3 March 2023
207
(1)
H
14
{13}
[#4)
4

ok
31 March 2023

al
31 Muarch 2022

¢

at
31 March 2022

{1

at
37 March 2022

Asal
31 Muech 2022
303

21
20

al
31 March 2022

L =
LT R R R
=D A b o
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29

Employee benefits (Contined) =

Notes:

Gratuily is pryable as per Company's scheme as detailed in the repon.

The Company has a defined benefit gratity plan n India {funded). The enuty's defined benefit gratuity plan is a final salary plan for
employees. which requires contributions to be mads to a separately adminisiered fund. Yhe fund is managed by a trust which is govenmed by
the Board of Trusiees. The Board of Truskees are responsible for the administration of the plan assets and for the definition of the

nvestmenl sirateuy

Cruring the year, there were no plan d 5, curtail and sert I
Actuarial ains/losses are recognized in tha period of oucurmence under Gher Comprehensive tncome (OCl) All above reported figures of

OCT are gross of raxation
Salary escalation & attrition rate are in hne with the indusiry practice considering promotion and demand & supply of the employees

Maturity Analysis of Projected Benefit Cbligation is done considering future salary, atirition & death in cespective year for members as

mentiencd shove
Average Expected Future Service represents Estimated Term of Post - Employment Bengfit Obhigation

Any benefit payment and contribution to plan assets is considered o occur énd of the year to depict liability and fund movement in the
disclosures

These plans Lypicaily expose the Company to actuarial risks such as: interest rate risk, salary sisk, investment risk, asset liability matching
risk, mortality nsk and concentration risk

Interest risk
A fall in the discount ratg, which is linked to the poverminent securities rate, will increase the present value of the liability requiring higher
provision A Ffzll in the discount rale penecally increases the mark o markel value of the assets depending on the duration of asser

Salary risk
The present valug of the defined benefit plar liability is calculated by reference 10 the Future salaries of members As such, an increase in
the salary of the members more than d level will i the plan’s liabiluy

Tmvestment rish
The preseat value of the defined benefit plan Giability is calculated using a discount rate, which is determined by relerenee to market yiclds
at the end of the reporting period, on yovernment securities, [F the return on plan asset is below this rate, il will create a plan defioit

Currently, for the plan in [ndia, il has u relalively balanced mix of investments in gavernoent securities, and other debt instruments

Asset Liability Matiching risk
The plan faces the ALM risk as to the maiching cash flow Since the plan is invested in lines of Rule 101 of lncome Tax Rules, 1962, this
penerally reduces ALM risk

Mortality rish
Since the benefits under the plun 15 not puyable for Life time and payable tH retirement age only. plon does not have any longevity nsk.

Concentration risk

Plan is having a concentration misk as all the assets are invesled with the insurance company and a defaull wilt wipe out all the assets
Although probability of this is very less as insbrance companies have to follow regularory guidehnes
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b}

Motes:

<)

Fair Value Disclosures

Financial assers
Invesnuents
1 unds
and bank balances
receivables
Goancial assels
Ginoncial assets

liabili ties
Bomowings
pavables
fipancia) fiabilinies
leabilities

Particulars
Fimancial Assets
Measured at FVTPL
tnvestmenta

Mutual inds

Particubars

Finaocial Assets

Measured at FVTPL
[nvespnens

For the ended 31 March 2823

FVTPL FYTOCH

2,053
543

Notes  Coarrying Value

Notes  Carrying Value

Amurtsed Cosi*

g#s2

3N
750
83

15.070
as
1.086

As at 31 March 2022
Amortized Cost*

FVTPL FvT

2472

For the year ended 31 March 2023

Level 1

Level 2

M3

Asat 31 March 2022

Level I

Level 2

Qaci

Level 3

2,053

Level 3

1672

9562

49)
1.643
87

Taal

2,053
53

Tatal

Discounted cash ffow method has been used (o determine the fair value  The discopnling factor has been computed using a mix of past rends as
well as likely rate of return of the underlying projects,

The Company hes nul disclused Lhe faic value of loans, rade receivables, other financial assets, borrowings, trade payables and other financial
Irabiliikes, because thew carrying amounts are a reasonahle approximation of fair value

Fair value measurements using significant wnobservable inputs (level 3)

The [olluwing tabl+ presents the changes in level 3 items for the year ended March 31, 2023

a April 01, 2021
ons

Loss on fawr valustion
al March 31, 2022
Addingns

on (3ir valualion
al March 31. 2023

Invesimenis Todal
o 50 4 950
{1891} 11.E
(531
14672 4,672
33 513
am
108 108
2053 1053

99[("
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31 Fair Yalue Disclosures {Continned)
]
The Company manages ns capial to ensure that il wall be able 10 continue a5 2oiny concern while maximisiog the retum 1o stakeholders through the opuavsavion of
the debr and equity balance The ceporal structure of the Company consists ol nel debi (hormawnnygs as dersibed 1n notes 15 and 3 offset by cash and bank balances) and
oal &quity of the Company
The Company determines the amount of capital required on the basiz of annual as well as losg lerm ogerating plans and other strategic invesiment plans The funding
requirements are mel throwgh quny or convertibls £ nonconvertible debt secunties or alher long-1erm fshort-tarm borecwongs The Company monitors the capital
structure on the hasis of waial debt to equity cano and matueny profile of the overall deby portiolis of the Company
The capnal components of the Company arc as grven hetow
For the year ended  For the year ended
31 March 2023 31 March 2022
Total Equily (LEHT (398)
Bomowings 12070 14477
Toinl Debl 15,070 14,477
Cash and cash squialents am Le
Nel Debr
7} Ligwidier Bish
Liquidity Resk refers 10 insufficiency of funds 10 meet the financial obligaions Liquidity Risk Manag wmplies of sufficient cash and marketable
secuniies and the avarlabality of funding through an adequate amount nf‘colnrnuted eredit hnes ta meet obligations when due
The Comp hguidity nisk by 2 adeq reserves, banking facilives and by Iy monitoning forccast and actaal ¢ash Nows, and by
I und Tacilitias ihat ths Company has ai its disposat 10

asagssiny the mlnr!ly prafiles of finaneial zssets and habilines The below lable sets ow detarls of addi
funhar reducs liquidity risk

The: fallowmy 1ables detil the Company's | maturity For its financial liabulives with agreed repayment perods The tables hase been dravm up
based on the undiscounted cash flows of Minancial |IBhl|1(l¢5 based on the earbast date on which the Company <an ba required 10 pay  The tables include baih interes
and principal eash flaws To the exient that interest Bows are Noatiny raie, the rale applicable as of 31 March 2023 and 31 March 2022 respecoively has bean

congidersd The contractual malurity is basad on the ¢arliest dale on which the Company may be required 10 pay

Matarities of Gnsnciol linbilities

For the year ended 31 March 2023

Upto | year 1o 1 years Jto Syears  Syears & nbove
Borrgwinus 15,00 - - -
Trade payables 46 - - -
Other finoncial Lakrihnes

0

Maturidies of finomcial liabitities For the year ended 3t darch 2022

Upio | year L to 3 years JwSyemrs  5years & above
Bompwinus 11.500 1977 - -
Trade payables 354

Other Minancial habilies

The fellowiny 1able detmls the Company's expecizd matunty for 115 non-denvalive financial assets The table has bccn drawn up besed on the undlSWUnlt'd contraciual

haturibies of the linancial assers neluding meerest that will be camed on thoac assers The
e o 2 nel assel and labihity basis

order 1o und d the Company's liquidity nisk T as 1he Lquidity 13

Matorities of fimantial assets

fe an ve i ial 4ssels 15

Far the year ended 31 March 2023

Y in

Upto t yenr Lis 3} years JtoSyenrs  5years & shove

Irvesiments 2568 - - B85z
Oibver financial assels -39
Cash and cazh equivalents Bl
Trade recenvables 150

4,213 8.852

Maturilies of fnancial assets For the vear ended 31 March 2022

Upto | yaar 110 3 years 3105 yenrs 5 years & above

[nyestments 2,673 9,562
Other {inancial assets 47
a%1

Cash and cash equisatents
[rade receivables

spL-
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31 Fair Yalue Disclosures {Conginned)

3 Marke Risk

Rl

The Company 15 exposed o wterest raie nsk as 10 has ass¢is and habihbes based on boh Nixed and Aoanny inkerest rates

The fol rable

I about the

unobservable inpuis used tn Level 3

of instruments The range of values represent the highest and lowest input used i ihe
unceranty regarding a paniscutar impan, but cather the dili

and the val houques used to farr value

underlymz ch

41 Th . the range dovs nol reflect the feved of

rstics of 1he relevant assets and liabshues

Semsitivity Impact in Value of

- tncrense £ Decrease |avesimenis
Metbod s"mﬁmfl in the unabservable
wnobservable inpuls .
npul Vietd lmerense  Vield Decrense
#r Value usiny Dizcounted Cash flowe metbod * et T
‘m Walue usine Bhscoured Cash Aow meethod Cash Flow: % n2
As ane enpesied 10 bk seliled moone 3 car
. . P
Sigait Inerense / Decrense S!nsm\rilly lmp::nl:; Yulue v
Method AR e wnobservable et
unobservable inputs .

wiput Vield lncrease  Vield Decrense
Fair Valoe iren Dicconinted Cach M method hecaunt rate
Farr ¥Walue vans Dscounied Cash flow meihad sh Flowe 3% E3I 3

b
Foreign cuvrency nsk s the nsk thal the far value or future cash Rows of an expusure will fluciues becuuse of chanues 1n foreign exehange: rates The Company »
exposure 10 (he nsk of chanzes in foreisn exchanye raes refates pomandy te the Campany ‘s operating. Lies (whaen or exp wd d in a foresgn
currencytand the Company 5 met in foreign subsidiaries
<} Cradic Biak

Cradit risk 15 the msk that counterpany will ol mael s obl under a i | ar contract, leading 10 a financial loss The Compony s

exposed to credit sk from s opersny aclivilies |pomarily trade receivables) and from wg §i

Tisd 1

with banks and francral

forengn exchang: and gther financial instrumens

Trade receivables

The recaivables of the Company are from advisory services to the developers and funds

Costomer credil nzk 15 managed by each business unit subpeot bo the Company’s

managemenl

i and comrol relatng o customer credit risk

blished policy, p

Ourstanding zustomer receivables are regularly manitored Refar note no 48 | for rade receivable suemy

Movement of Expecied Credil Loss

Operuny Bahince

Add Additanal tor the year
Less LMhsed

Closines Balunce

Financial instraments und cash deposiis

A M As At
31 March 2023 31 March 3822
79 g
<2 47
L] L)
77 T

The credi risk on hgwd Tunds and ather financial mstroments s hmited becawse the counterpanies are baaks with ugh credi-ratings asswned by credit-ramng

agenoies or mutual funds

3oL
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e e S atae

Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures,

(a} Name of related parties

Holding company
Piramal Entevprizes Limited

Subsidiary companies
[NDIAREIT Invesumenl Management Co
Piramal Asser Management Privare Limited

Joint venture
Asset Resurgence Maurinug Manayer

Fellow sabsidiary panics with whont tr
Piramsl Capital & Housing Finance Limited

has hen earcied out

Oviher related pariies where common tontrol exists, with whom transactions has been carried out

Piramal Corporace Services Private Limited

Aasan Corporate Solutians Py Lud {formerfy know o s Aavan Developers & Coustrueigns Fo Lid )

(b}i. T tions with subsilisries

Particalars

Advisory feea
INDIAREIT Invesoment Managemen Co

Toial

Redemprion of Preference Shares
Piramal Asser Management Privata Limited
Total

Dividend Imcome
Péramal Asset Managerent, Private Limited
Taal

o ek receivabl
[NDEARETL Investnent Management Co

Total
(b} fi. Transactions with joint venture

Particulars

Uividend Income
Assel Resurgence Mauritiog Manager

Total

{b} ii Transactions with holding compeny

Pargiculsrs

Intarest on loan
Piranal Enlerprises ).imiled

Tatal

Loan Token
Piramal Enlerprises Limnited

Taotal

Subsidiary company
For the yeor ended For the year ended 3)

31 Merch 2023 Mareh 2022
55 50
55 30
473
473 -
110 -
LLLY -
14 13
14 13

Joint yenture

For the yearended  For the vear ended 3)
31 March 2023 hlarch 2022

407 -

407 -

TR
1 [\

For the year ended For the yesr ended

31 March 2023 31 March 2022
385 816
385 816
50 1785
750 I.785




Piramal Fund Management Private Limited

MNotes to Standalone Financial Statements (Continued)
for the yewr ended 31 Merch 2023

(Cuerency: Indiam rupees in lakhs)

32

Repayment of an

Pirnal Enterprises Limited 150 1,750
Toal 150 1.150

Advisory Fees

Piranial Enterprises Limited 34
Total 134

Reimb of exy

Piramal Enterprises Limued 6 g
Total [ ]

Ctstanding belsnce payalile

Piranal Enterprises Limited - Loan 3,570 2977

Piramal Enterprises Limited - Liabiliry canp af compound B 1al instr 11,500 11,500

15070 14477

Tatal

Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures

(Continmed)
{b) ®i. Fransacdons with Direttors

Particulars

Other relared parties

{b} iv. Tramsoctions with other velated partics where common control exists

Rent paid {incl Maintenance)
Aasan Corporate Solurions Pyt Lid

Tetal

Reimb t of exp

Aasan Corpocate Solutions Pyr Lid
Tetal

Royalty charpes

Piramal Corporale Services Privare Limied
Total

Duatstanding bakance payable
Aasan Corporate Solutions Pyt Lid

Pirama) Corporste Services Prvate Limited
Totnl

(b} v. Tramsoctions with fellow subsidiaries
Arranger Fees

Piranal Enterprizes Limited {Fonnally known as PHL Fininvest Private Limiled)

Piranal Capiral and Houging Finanee Limited
Total

Reimborsement of expenses
Pirarnal Capital and Housing Finance Limited
Total

For the year ended For the year cnded 31
3 March 2023 March 2022

196 192

%% 19

10 12

20 12

17

8 T

- 17

- 2

35

1.625
16 106

T3 | 825

i

Sl



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the vear ended 31 March 2023

(Currency: Indian rupees in lakhs)

33 Lease disclosure as Lessee

The Company has office premise on lease basis The lease period is greater than | years with an option to renew the lease after

that date Details for the lease as leasee are as under:

Right-of-use assets

Right-of-use assets related (o lease properties that do no meet definition of investmen property are presented as Property, plant

and equipment

Particulars

Balance as at 0 st April
Depreciation charge for the
Addition to right-of-use
Derecognition of nght-of-

use assefs

Balance as at 31st March 2023

Lease Liability

a) Movement in lease liabilities
Particulars

Balance as at (1st April

Add: Lease Liabiity added during the year
Add; Emtcrest expense

Less: payment of lease liabilities

Balance as at Jist March

b} Classification of current and non corcent
Current

Mon currenl

Total

31 March 2023
&5

155

0

31 March 2023
102
790
49
(192}
749

15
634
749

31 March 2022
m
146

85

31 March 2022

72
22

(192)
102

102

102

¢) The table below provides details regarding the contractual maturities of lease liabilifies on an undiscounted basis:

2023
Lease liability

Later than one year
Not later than one vear
Total undiscounied lease liabilities

At 3l
Lease liability

Later than one year
Mot later than one year
Total undistovnted lease lizbilities

Finance charzes  Net present valoe

146
8l
227

63d
s
4y

Finance charges  Net present valve

d) As a1 31 March 2023, there are ne commitments for short term leases (31 March 2022 : Nil).

&) Amounts recognised in profit and loss
Amortization of right-of-use asset
tuterest expense on lease liabilities

31 March 2023
155
49

I} The tokal cash outtlow for leases amount to Rs 192 [akhs (3) Mareh 2022 @ &s 192 lakhs)

oy I

102
iz

31 March 2022
146
2



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
for the vear ended 31 March 2023

(Cumency: Indian rupees in lakis)

34

35

37

Il Use  Comubritm

Auditors' remuneration

the year For the year ended
31 March 2023 31 March 2022

auditor
audin 10 10
andit 3 3
13 3
Contingent liability
Pariiculars at at

31 March 2023 31 March 2022

Claims against the Company not acknowledged as debt :
1 Income tax matters 261 261
[} Dividend pavable on Cumulative Optionally Convertible 0.06 0
Participative Prefecence Shares

The Company is of the view that the above demands may not devolve on the Company and hence no provision has been made

The Company has a process whereby periodically all long term contracts are assessed for material foreseeable losses At year
end, the Company has reviewed and ensured that adequate provision as required under any law / accounting standards for
material foresezable lasses on such long term contracts has been made in the books of accounts

The Company has reviewed all its pending litigations and proceedings and has adequately provided for where provisions are
required and disclosed the contingent liabilities where applicable, in its financial statements The Company does not expect the

outcome of these praceedings to have a materially adverse effeet on its financial results

Unhedged foreign currency exposure

As at 31 March 2013 As at
Particulars Foreign currency Amount Foreign currency
(in Jakhs) {in lakhs)
usn 14 07

receivables

Adrpunt

Disclosures as required by the Micro, Small and Medium Enterprises Development Act, 2006 are 25 under;

Trade payable include Rs Nil {previous year Rs Nil} amount payable to Smatl Scale Industrial Undentakings and Micro, Small and
tedium Enterprises as defincd under the Micro, Small and Medium Enterprises Development Act, 2006, {MSMED), On the basis of the
informavion and records available with the management, the following disclosures are made for the amounts due to the Micro, Small and

Medium enterprises. who have registered with the competent suthorities

Pardculars As at 31 March 2023 As at 31 March 2021

Principal amounl remaining unpaid to any supplier as at ihe year end o0
Interest due there on

Amounl of imerest payd by the company in tenns of section 16 of the

MSMED, along with the amount of the payment made ta the supplier

beyond the appointed day during the accounting vear

Amount of interest due and payabie For the period of defay in making

paymezni (which have been paid but beyond the appomied day duning the

year) but without adding the interest specified undor the MSMED

Amounl of interest accrued and remaining napaid at the end of He
AcCOUNting yoar

Ry



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the vear ended 31 March 2023

{Currency: Indian rupees in lakhs)

38

3%

4
42
43

43

el Linm— Cionianr ae

Corporate social responsibitity expenditare
The Compam is pot required to spent any amount under setion 135 of the Companies Act, 2013

There are no transactions with companies struck off under section 248 of the Companies Act. 2013 or section 560 of Companies Act, 1956,

Mo proceedin has been iniviated during the year or pending against the Company for holding any Benami property under the Benami
Transactions {Prohibition) Acl, 1988, as amended, and rules made thereunder

The Company does not have any charges or satisfaction which is ver to be registersd with ROC beyond the statutory period

During the current year the Company has not traded or invested in Crypto currency or Yirtual Curency.

The Company does not have any such wransaction which is not recorded in the baoks of accounts that has been surrendered or disclosed as
income during the year in the tax assessments andar the Income Tax Act, 1961 {such as, search or survey or eny other relevant peovisions of the

Income Tax Act, 1961

The Company, has not advanced or loaned or invested funds 1o any other personls) or entityiis), including loreign entities {Intermediaries) with
the understanding thar the Intermediary shalt: {a) direetly or indirectly lend or invest in other persons or entities identified ia any manner
whalsoever by or on behalf of the company {Llltimate Beneficiaries) or (b) provide any guaraniee, secunity or the Iike 1o or on behalf of the
Ultimatz Beneficiaries

The Company. has not received any fund fiom any person(s) or entity(is), including foreign entities {Funding Party) with the understanding
[whether recorded in writing or otherwise) that the Company shall: (a) directly or indirectly lend or invest in other persons or entities identitied
in any manper whatsosver by or on behalf of the Funding Party {Ultimate Beneficiaries) or (b) provide any guaraniee, security or the like on
behalf of the Ultimate Beneficiaries

S



Piramal Fund Management Private Limited

Notces to Standalone Financial Siatements

Jor the year ended 31 March 2023

{Currency: Indian rupees i lakhs)

46.1

Trade Receivables

Particolars as on 31 March 2023

Undisputed Tradc Receivables - considered good
Undisputed Trade Receivables - considered doubitful
Disputed Trade Receivables - considered good
Disputed Trade Receivables - considered doubtful

Particutars as on 31 March 2022

Trade payables

Particolars as on 31 March 2023

MSME
Qthers
Disputed dues -MSME
Disputed dues - Othars

Particulars as on 31 March 2022

MSME

Others

Drsputed dues -MSME
Disputed dues - Qthers

latarnal Uze- Confidaniad

Less then 6 6 months-
maonths 1 vear
127 173

Less then € 6 months-
months 1 vear
14 25

Less then ¢ 6 months-
months 1 year
0
3

Less then§ 6 months-
months I vear
3
350 0

1-2 year  2-3 year

&0 146

1-2 year  2-3 year

168 1,396

24

1-2 year  2-3 year

1
43

1-2 year  1-3 year

oot

More than3  Tolal
year
320 826

Mare than3  Total
year
1703

2

More thau 3 Total
vear
0
0 d6

Morve than3  Toral
vear

3
35



Piramal Fund Management Private Limited

Notes to Standalone Financial Statements (Continued)
Jor the year ended 31 March 2023

{Currency: [ndian rupees in takhs)

47 Deferred tax asset
Deferred tax asset is recognised to the extent it is probable that future taxable profits will be available against which the deductible temporary
differences and carmied forward losses can be utilized. In view of tax losses carry forward as et 31 March 2023, in the absense of convincing
evidence that sufficient taxable income will be available apainst which deferred tax asset on deductible temporary difference can be realised

Accordingly, the Company did not record any deferred tax asset s et 31 March 2023,

48 The previous year's figures have been re-grouped / re-classified wherever required to conform to current year’s classification.

Signatare to nodes 148

For and un behalf of the Board of Directors of
Piramal Fund Manugement Private Limited

KM -

v " '
Khushra .Iiji\\ Niraj Bhukhanwala

Direator
DIN O] 13468

Ihrecinr
DIN: H02049953

Mumbai
Dute: May 04, 2023
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Annexure ‘A’
To the independent auditor’s report

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the members of Piramal Systems and Technologies
Private Limited on the standalone Ind AS financial statements for the year ended 31t March 2023]

(i)

(1)

(11)

The company does not hold any Property, Plant and Equipment, intangible assets and
immovable properties accordingly, reporting on paragraph 3 (i) of the order is not
applicable.

(a) The company does not have any inventory, and hence reporting on paragraph 3 (ii)(a)
of the order is not applicable.

(b) During any point of time of the year, the company has not been sanctioned
working capital limits from banks or financial institutions and hence reporting on
paragraph 3 (ii) (b) of the order is not applicable.

During the year the company has made investments in its Subsidiary Company,
however, has not provided any guarantee or security or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties, hence clause (iii) subclause c,d,e & f shall not be
applicable.

(a)
(A)The details of such investments made in subsidiaries, Joint Ventures and
Associates are as follows:

Investment | Security Loans 'Advances
Aggregate amount
invested  during
the year
- Subsidiaries 2057.86" NIL NIL NIL
 Balance )

Outstanding as at

NIL NIL NIL NIL
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(xvii) The company has incurred following cash losses in the financial year and in immediately
preceding financial year: -
(Amount in Lakhs)

Particulars Current Preceding Financial
Financial Year
Year
“Net Profit/(Loss) (3.47) 588.46

Non-Cash Items :-
(A) Expenses

i) Provision for diminution in investments - -
il) Provision for expected credit losses - -
iii)  Unrealised Foreign Exchange Loss . -
(B) Income

ii)  Provision for expected credit losses - (694.98)
iii)  Unrealised Foreign Exchange Loss - (114.69)
Cash Losses o (3.47) (221.21)

(xviii) There has been no resignation of statutory auditors during the year.

(xix)  On the basis of the financial ratios, ageing and expected dates of realisation of financial assets
and payment of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any 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.

- =

(xx)  According to the information and explanations given to us and based on our examination of the
records of the company, the provision of section 135 of the Act are not applicable. Hence
reporting on paragraph 3(xx) of the Order is not applicable.

(xxi) The company is not required to prepare consolidated financial statements and hence paragraph
3 (xxi) of the Order is not applicable to the Company.

For M/s. Mayur Khandelwal & Co.
Chartered Accountants [
FRN: 134723W

(MAYUR KHANDELWAL)
Partner \
Membership No. 146156 T

UDIN: 23146156BGZEDK4177
Mumbai: May 03, 2023
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considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For M/s. Mayur Khandelwal & Co.
Chartered Accountants
FRN: 134723W

F7 A VWA g
N
/ P .
1S/
/

(MAYUR KHANDELWAL) \
Partner 2\ P
Membership No. 146156 &

UDIN: 23146156BGZEDK4177
Mumbai: May 03, 2023
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Piramal Systems And Technologies Private Limited
Balance Sheet
(Currency- Indian Rupees in lakhs)

Particulars Note No As at 31.03.2023 As at 31.03.2022

ASSETS
Non-current assets
(a) Financial Assets

(i} Investments 3 - -
(b) Other non-current assets 4 0.30 0.20
Current assets
(a) Financial Assets

(i) Cash and cash equivalents 5 187 43.39

(i) Loans 6 = -

(iil) Other financial assels 7 =
Total Assets 217 43.59
EQUITY AND LIABILITIES
Equity
{a) Equity Share capital 8 4,943 41 4943 41
{b) Other Equity 9- (4,942 67) (4,935.95)
Liabilities
Current liabilities
(a) Financial liabilities

(i) Trade Payables:-

(A) total outstanding dues of micro enterprises and small enterprises; and 0.00 0.01
(B) total outstanding dues of creditors other than micro enterprises and
small enterprises. 048 1.18

(iif)Other financial liabilities . -
(b) Other current liabilities 10 0.95 3495
Total Equity and Liabilities 217 43.59
See accompanying notes to the Financial Statements
For M/s. Mayur Khandelwal & Co. For and on behalf of Board of Directors of -

Firm Registration Number: 134723W
Chartered Accountants

P

Mayur Khandelwal
Partner
Membership No. 146156

Mumbai
Date : May 03, 2023

Piramal Systems and Technologies Private Limited

Harinder Singh Sikka i i

Director Diregtor
SumZ:: Archana Mudaliar
Chief Financial Officer Company Secretary
Mumbal

Date ; May 03, 2023




Piramal Systems And Technologies Private Limited
Statement of Profit and loss
(Currency: Indian Rupees in lakhs)

For the year ended For the year ended
ot e 31.03.2023 31.03.2022
I. Other Income 1 16.12 835.35
Il. Total Income (1+11) 16.12 835.35
lIl. Expenses:
Employee benefits expense 1.41 0.05
Financial costs 12 0.00 349.98
Other expenses 13 18.18 (103.14)
Total Expenses 19.59 246.89
IV. Profit / (Loss) before tax (1111 (3.47) 588.46
V. Tax expense:
(1) Current tax 325 -
(2) Deferred tax - -
VI. Profit / (Loss) for the period (IV-V) (6.72) 588.46
VII. Other Comprehensive Income
A. (i) Items that will not be reclassified to profit or loss
(ii) Income tax relating to items that will not be reclassified
to profit or loss -
B. (i) Items that will be reclassified to profit or loss - -
(il) income tax relating to items that will be reclassified
to profit or loss - -

VIIl. Total Comprehensive Income for the period (X1ll+XIV) (VI+VII) (6.72) 588.46
IX. Earning per equity share 18 —-—
1. Basic EPS (In Rs.) (0.01) 10.49
2. Diluted EPS (In Rs.) (0.01) 10.49
See accompanying notes to the Financial Statements

For M/s, Mayur Khandelwal & Co,
Firm Registration Number: 134723W
Chartered Accountants

Mayur Khandelwal
Partner . s
Membership No. 146156

Mumbai
Date : May 03, 2023

For and on behalf of Board of Directors of
Piramal Systems and Technologies Private Limited

ENL

e

Harinder Singh(Sikka i
Director Diregtor

X
Archana Mudaliar
Company Secretary

Suresh Dodeja
* Chief Financial Officer

Mumbai
Date : May 03, 2023




Piramal Systems And Technologies Private Limited
Cash Flow Statement
(Currency: Indian Rupees in lakhs)

For the year ended For the year ended
iy 31.3.2023 3132022
A. |CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (loss) before tax (3.47) 588.46
Adjustments :
Interest income on loans given (13.26) (140.38)
Interest expense on loans taken - 349.98
Provision / (Reversals) of expected credit losses - (694.98)
Unrealized foreign exchange (gain) / loss - (114.69)
Sundry balances written back (2.86) :
(Operating Loss) before Working Capital Changes (19.59) (11.61)
Adjustments For Changes In Warking Capital :
- (Increase) / Decrease in Loans and other financial assets 2.86 114.69
- (Increase) / Decrease in Other non current assets (0.09) 56.60
- Increase / (Decrease) in Trade Payables (0.71) (0.17)
- Increase / (Decrease) in Other Current Liabilities (34.00) B.39
Cash Generated From Operations (51.53) 167.90
- Taxes Paid (Net of Refunds) (3.25) :
Net Cash From / (Used in) Operating Activities (A) (54.78) 167.90
B. |CASH FLOW FROM INVESTING ACTIVITIES
Interest income on loans given 13.26 140.38
Net Cash From /(Used in) Investing Activities (B) 13.26 140.38
C. |CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Borrowings (net) - (293.89)
Net Cash From / (Used in) Financing Activities (C) - (293.89)
Net Increase / (Decrease) in Cash & Cash Equivalents (A)+(B)+ (C) (41.52) 14.39
Cash and Cash Equivalents as at 31.3.2022 43.39 29.00
Cash and Cash Equivalents as at 31,3.2023 1.87 43391
Cash and Cash Equivalents Comprise of:
Balances with Banks 1.87 43.39

The above Statement of cash flows should be read in conjunction with the accompanying notes

As per our report of even date attached

For M/s, Mayur Khandelwal & Co. For and on behalf of Board of Directors of
Firm Registration Number: 134723W Piramal Systéms and Technologies Private Limited
Chartered, Accountants
W
iy RN
>/ e
Mayur Khandelwal Y
Partner i By I
Membership No. 146156 f &
/.‘ M - N
Suresh Dodeja Archana Mudaliar
Chief Financial Officer Company Secretary
Mumbai Mumbai

Date : May 03, 2023 Date ; May 03, 2023




Piramal Systems And Technologies Private Limited

Statement of Changes in Equity for the year ended March 31, 2023

(Currency: Indian Rupees in lakhs)

A. Equity Share Capital

(1) Current reporting pericd
Batence it T of the Changes in equity | Balance at the end of
nt beginning share capital during| the current reporting
S NEINY Piog the current year period
494341 4,943.41
(2) Previous reporting period
Balance at the beginning of the | C1'a"9€s in equity | Balance at the end of
t reporting period :tbmcq:hlduﬂng the current reporting
the current year period
450.00 4493 41 494341
B. Other Equity
(1) Current reporting period
Reserves and
Equity component Surplus
Particulars of Convertible Total
debentures Retained Earnings
Balance at the beginning of the 572.00 (5,507 .94) (4.935.95)
current reporting period
Total Comprehensive Income for (6.72) (6.72)
the current year
Balance at the end of the current 572.00 (5,514 .66) (4,942.67)
reporting period
(2) Previous reporting period
’ Equity it Reserves and
Particulars of Convertible Sooae Total
Balance at the beginning of the 572.00 (6.096.40) (5,524 40)
current reporting period
Total Comprehensive Income for 588.46 588.46
the current year
Balance at the end of the current 572.00 (5,507.94) (4,935.95)
reporting period

For M/s. Mayur Khandelwal & Co.
Firm Registration Number: 134723W

Cha Accountants
ﬂ/ r - :i:;;‘:_"

Mayur Khandelwal
Partner
Membership No. 146156

Mumbai
Date : May 03, 2023

For and on behalf of Board of Directors of
Piramal Systems and Technologies Private Limited

L NA

Harinder Singh Si
Director

/K%‘
¥
Suresh Dodeja
Chief Financial Officer

Mumbai
Date ; May 03, 2023

rchana Mudaliar

Company Secretary




PIRAMAL SYSTEMS AND TECHNOLOGIES PRIVATE LIMITED
Noles to financial statements for the Year ended March 31, 2023

1.

GENERAL INFORMATION

The Company was incororaled on 31st May, 2011 and acts as the Hokding company for the Homeland Security Segment having CIN US3030MH2011PTC218110

2. SIGNIFICANT ACCOUNTING POLICIES

i

i)

i

)

/7S
(2(

Basis of preparation

Compliance with Ind AS

The separate financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified undar Saction 133 of the Companies Act. 2013 (the Act) [Companies (Indian
Accounting Standards) Rules, 2015] and other relevant provisions of the Act

Tha financial stalements up to year ended 31 March 2017 were prepared in tl with the ing fards notified under Companies (Accounting Standard) Rules, 2006 (as amended)
and other relevant provisions of the Act.

Singe the Parent Company has presented a complete set of Consolidated Financial Statements, the Company has elected to present Separate Financial Statements anly.

Presentation and Disclosure of financial statements

All assets and llabiliies have been classified as currant or non-current as per the Company's normal operating cycle and ofher criteria set out in the Schedule Ill 1o the Companiss Act 2013, Based
on the pature of products and the time between the scquisition of assets far processing and their realisation in cash and cash equivalents, the Company has its oparating cycle as 12
monthe for the purposa of current - non current classitication of assets and liabilities.

Previous years' figures have been regrouped and reclassified wherever required.

Investments in susidiaries

Subsidiaries are all enlibes (inchuding structured entities) over which the group has control. The Campany canfrols an entity when the company is sxposed to. or has rights fo. variable returns from its
imlvement with the enfity and has the ahility to affect those returns through s power to direct the relevant acbvities of the sniity,

Investments in Subsidiarias are accounted at cost

Financial instruments

Financial assets and financial liabilities are racognised when the Company becomes a party 1o the contrachsal provigions of the instruments

Financial assets and financial fiabilities are inftially measured al fair value, Transaction costs thal are directly atiributable to the acquisifion or issue of financial asssts and financial liabilites (other
than financial assets and financial liabiliies at fair value through profit or kss) are added to or deducted from the fair valug of the financial assets or financial liabillties, as appropriate, an inital
recoghition, Transaction costs directly atiributable to the acquisition of financial assets or finanicial llabilites al fair value through profit or loss are recognised immediately in profit or loss.

Financial assets

Classification

The Company classifies its fi |-assats in the followng categonies

= Ihose 1o be measured subsequently at fair value (sither through other comprihenaive income, or through profit or loss), and
» those measured at amortised cosl.

The classificabion depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows.

For assels measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive incame. For investments in dabl instruments, this will depend on the busmness
model in which the investment is held. For investments n equity instruments, this will depend on whether the Company has made an irevocable algchon at the time af initial recognilion Io account
for the equity investment at fair value Mrough other comprehensive income

The Company réclassifies debl investments when and only when its business model for managing those assets changes

Measuremen
Atiniial recognition, the Company measures a financial asset al its fair value plus, in the case of a financial assel nof al fair valug through profit or loss, iransaction costs that are directly atiributable

1o the acquisition of the financial asset Transaction costs of financial assets carried al fair value through profit or loss are expensed in profit o loss
Financial assats with embedded derivatives ara cansidered in thewr entiraty when determining whether their cash flows are salely payment of principal and interest.

Dl instruments -

Subsequent measurement of debt instruments depends on the Company’s business madal for managing the asset and the cash flow characteristcs of the assel. There are three measurement
cateqaries inta which the aroup classifies its debt instruments:
cost:

Assets that are held for collection of contractual cash flows where those cash flows represen| solely payments of principal and interest are measured at amortised cost. A gain or loss on a dabt
investment that is subsequently measured at amartised cost and is not part of a hedging relationship s recognised in profit o loss when the assat is derécognised or impaired. Interest income lam
these financial assets is included in finance income using the affoctive interest rate method.

Fair value through other comprehensive income (FYTOCI);

Assets that are held for collection of contrachual cash flows and for selling the financial assets, where ihe assets' cash flows reprasent solely payments of principal and inlerest, are measured at fair
value through other comprehensive income (FVTOCH). Movements in the camrying amount are taken theough OC! except for fhe recognition of impairment qains or losses, inerast revenua and
loreign exchangs gains and losses which are recognised in profit and loss. When the finanuial asset is derscognised, the cumulative gain or loss praviously recognised in OC! is reclassified from
equity 1o profit o loss and recognised in ather gains' (losses). Interest income from thesa financial assets is included in other income using the efisctive interast rate method.

Fair value through profit or loss:

Assels that.do not meet the criteria for amortisad cost or FVTOC! are measured at fair value trough profit or loss. A gain gt loss on a debit (rvestment that is subsequently measured af far value
through profit or loss and is nol part of a hedging relaionship is recognised in profit or loss and presented net in the statement of profit and loss within offer gains/(losses) in the pariod in which it
anses. interest income from these financial assets is included in ofher income.

Equity instruments

The Company subsequently all equity at fair value. Where the Company's management has elected to present fair value gains-and losses on equity investments i other
Changes in the fair value of financial assets at fair valuz thraugh profit or loss are recognisad in the statement of profit and loss

_ﬁ/ﬁ\\
(&




PIRAMAL SYSTEMS AND TECHNOLOGIES PRIVATE LIMITED

Motes to financial statements for the Year ended March 31, 2023
Impairment of inancial assets
The Company applies the expecled credit loss model for recognising impairment loss on financial assets measured at amortised cost, loan commitments, rade recevables and ofher contractual
nghs 1o receive cash or other fnancial assel.
For trade receivables or any contractual ight o reeeive cash or another financial asset that result from ransactions thal are within the scope of Ind AS 18, the Company always measures the loss
allowance al an amount equal b litetime expected credit losses.

Further, for the purpose of measuring [ifetime expecied credit loss ("ECL') allowance for trade receivables, the Company has used a practical expedient as permitted under Ind AS 109 This
expected credit loss allowance is computed based on a provision matrix which takes info aceount historical eredit loss experfence and adjusted for forward-looking infamation

The expected cradit loss is a product of exposure at default, probability of defaull and kss given delault The company has devisad an infemal model {0 evaluate the probability of default and lass

1) Sigrifficant nagative déviation in the business plan of the developar

2) Internal rating downgrade loi the bormower of the projec!

3} Currenl and expected financial perfarmance of the developer

4) Need for refinance of loan dus to change in cash flow of the project

5) Significant decraase in the value ol collateral

&) Change in market condtions and indusiry trends

For recognition of impairment loss on other financial assets and risk exposurs; the Company delermines that whether thare has bean a significant increase in the credit risk since inltial recognition If
credit risk has not increased significantly, 12-month ECL is usad to provide for impairment Ioss. However, if credit risk has increased significanty, ifetime ECL is used. If, in a subsequent period,
cradit quality of the instrumant improves such thal there is no langer a significant increase in cradit sk since initial recognition, then the entity revarts to recognising impaimmeant loss allowance based
on 12-month ECL.

Lifeime ECL are the expected credit losses resulting from all possible default events over the expectad lite of a finangial instrumant. The 12-month ECL is a portion of the lifetime ECL which results

DHMAM whmm e management does not sxpect any realistic prospeot of racovery are withen off o the Statement of Profit and Loss,

A financial asset is dmcognrsad only when:

Foreign exchange gains and losses

The fair value of financial assets denominatid in 3 foreign qurrenoy i determined in that forelgn curency and translated at the spot rate al the end of each rnmrlmgparm For lnramwrm
denominated financial assets measured al amortised cost and FVTPL. the exchange diffrences are recognised in profit o loss except for those which are desigrated as hedging ina
harininn relationshin

Financial liabilities and equity instruments

Classilication a5 debl or equity
Debt and equity instruments issued by a Company entily are classified as either financial finbifities or as equily in accordance with the substance of the contractual arangements and the definifions
ol a financial lability and an equity instrument,

Equity Instrument
An equity instrument is any contract that evid a residual interest in the assets of an entity after deducting all of its iab lities. Equity instruments issuad are recognisad at the proceeds receiver,

Fitecd )
All financial liabilities are subsequently measured al amortised cost using the effective interest method or at FVTPL
Financial liabilities are classifiad as at FVTPL when the financial habifty is aither contingant consideragion ¢
applies of is held for irading or it is desianated as at FVTPL,

Financial liabilities that are not held-tor-trading and are not dasignated as at FVTPL are measured al amortised cost al the end of subsequent aceounting periods. Tha carrying amounts af fnancial
habilities that are subsequently measured at amortised cast are determined based on the effective interest mathod.

The effective interest method s a methad of calculating the amortised cost of a financial fiahilty and of allacating interest expense over the relevant period. The effective interest rate 18 the rate thal
exactly discounts estimated future cash payments (Including all fees and points paid or recewed that form an integral part of the effective mierest rale, ransaction custs and other premiums or
discounts} throuah the expected hile of the financial iability, or (where appropriate) a shorter panod, 1o the amaortised cost of a financial liabikty.

Borrowings are classified as current labilities unlass the Company has an uncanditional right to defer setilement of the liability for at least 12 months alter the reparting perind. Where there s a
treach of a materfal provision of a long-term loan amangement on or belors the end of the reporting penad with the effect that the liabiity becomes payable on demand on the reparting datay ihe
Company does not classily the liability 2s current, if the lender aareed, after the raporing period and before the approval of the fi stal for issue, not to demand paymant as a

d by the Company as an irer ina b i1 10 whiich Ind AS 103

For financial liabilities that are denominated in a foreign currancy and are measured al amortised cost at the end of each reporing period, the foreign exchange gains and losses are determined
based an the amortised cost of the insfruments
Financial ;
A financial guarantea conlract is a contract thal requires the issuer to make spscified payments to eimbursa the hokder for a loss it incurs becase a specified dablor falls t make payments wher
due in accordance with the terms of a debt mstrument.
Financial guarantee contracts issued by the Company are initially measured at thei faw values and are subsequantly measured at the higher of
*tha amount of the loss allowance determined in accordance with Ind AS 108; and
* the amount initially recognised less, where appropriate, cumulative amartisation recognised in accordance with the revanua recognibion

policies

l. ”~

The Company i | liabifities when, and only when, the Company's obligations are discharged, cancelled or have expired. An exchange batween with a lender of detit mstuments
with mnm drﬁsfant terms is accounted for as an extinguishment of the oriainal finaneial labilty and fhe recognition of a new financial liability

Derivatives and hedging activities
Dedivatives are inflally recognised at fair value on the date a denvative confract s enlered info and are subsequantly re-measured 1o their lair value al the end of each raporting peniad. The
accounting for subseauent chanaes i fair value depends on whether ihe defivative (s desianated as a hadaing mstrument, and if o, the naturs of the item beina hedaed and the type of hedae
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vl

vi)

wi

vii)

Wi

Embedded derivatives.
Dervatives embedded in a host contract that is an assel within the scope of Ind &S 109 are pot separated Financal assets with embedded derwatives are considered in their entirety when

determining whether their cash flows are soialy payment of principal and interest "
Dervatives embedded in all olher host contract are separated only if the economic charactenstics and risks of the embedded denvative are nol closely related o the economic charactenstics and

nisks of the host and are measured af lair value throuch profit or foss. Embedded denvatives closely related to the host cantracts are not separated.

Offsetting Financial Instruments

Financial Assets and Liabilities are offsel and the net amount is reflected in the balance shest where there is a lagally enforceable right to ofiset the recognised amounts and there is an ntentian to
settie the liabifty simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in the avent of defaull
insoivency or bankruptoy of the Company or counterparty.

Provisions and Contingent Liabilities

Provisions are recognised when there is a present obligation (legal or constructive) as & result of & past evenl, il is probable that an outfiow of rasources ambodying sconomic benelits will be
required to sefile the obligation and there is & reliabls estmate of the amount of ihe obligaton. Whon a provision & measured using the cash flows estimated I sattis the present obligation, its
carrying amaunt is the prasent value of those cash flows (when the effect of ihe time value of money is matenal], The discount rate used to deteming e presant value is a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific 1o the liability. The ncraase in the provision due to the passage ol time is recognised as interest expense,

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed anly by the occurrence or non accurmence of one o more
uncertain future avents not wholly within the control of the company or a presen! obligation that arises from past events whete it is either not probabla thal an putflow of resources will be required to
settle the obligation or a reliable estimale af the amount cannol be matde,

Revenue recognition

Interest: Interest income from a financial asset is recognised when itis probable that the banetits will flow to the Company and the amount of income can be measured refjably. Interest
income is accrued on a bme basis, by reference I the amorhsed cost and al the effective interest rate applicable.

Foreign Currency Transaction i

In prepanng the fi I of the Company, ir ons in currencies olher than the company's functonal currency viz. Indian Rupee are recognised at the rates of exchange pravailing at

the dates of the wansactions. Foreign exchange gains and losses resulting from the setlement of such transactions and from the translation of manetary assets and liabilies denominated in foreign
currencies al year end exchange rates are generally recogmised in profil or loss. Non-manetary flems carried at falr vawe that are denominaled in foreign currencies are transtated at the rates
prevailing al the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign currency are not refranstated.

Exchange differences on monetary items are recognised in profit or loss in the period in which they anse

Taxes on Income

Tax expense for the period, comprising cutrent tax and defered tax, are includsd in the determination of the net profit or lass for the period. Current tax s measured at the amount expected fo be
paid to the tax authonties in accordance with Ihe Income Tax Acl, 1961

Deferrad lax is recognised on temporary differences between Ihe carrying amounts of assets and liabiles in the separate financial statements and the correspanding lax bases used in the
camputaton of taxable profit. Deferred fax fiabilibes are generally recognised for all taxable temporary diferances. Deferred tax assets are genetally recognised for all deductible temporary
differences to the extent that it is probable that taxable prafits will be available against which those deductible temporary differences can be utilisad Such deferred tax assets and kabilifies are not
recognisedt i the temporary differance arises from the initial recognibon (other than in a business combinabion) of assets and liabilities in a transaction that affects nelther the taxable profit nor the
The carrying amount of deferred tax assets is reviewed at the end of each raporting period and reduced 1o the extent thal It is na longer probable that sufficient laxable profits will be available o
allow all or part of the asset to be recoverad. Deferred tax fiabilies and assets-are measured at the ax rates thal are expectad fo apply n the period in which the liabifity is satfied or the assat
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting pariod.

Current and deferred tax are recognised in profit or loss. exoept when they relate b teme that are tecognised in othar comprehensive income or directly in equity, in which case, the current and
deferred lax are alsa recognisad in ofher comprehensive (ncome or ditactly in equity raspectively, Where aurrent tax or deterred tax anses from the mitial accounting for a business combination. the
tax effect is included in the accounting for the business combination

Cash and Cash Equivalents

In the cash flow statement, cash and cash equivalents includes cash on hand, demand deposits with banks, ather short-term highly liquid investments with onginal maluribes of thiee montes offiss,
and bank overdrafts. Bank overdrafts are shown within borrowinas in current kabilities in the balance sheat

Eamings Per Share

In determining eamings per shara, the Company considers the net profit alter fax. The number of shares used in computing base earnings per share i the weighted avetags number of shares
outstanding during the period. The number of shares used in computing diluted samings per share camprises fhe weighled average shares gonsidered for derving basiz eamings per share, and
also the weiohled averane numbar of eauity sharas that could have been issued on the conversian of all dilutive potential aauity shares.
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Notes to financial statements
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3. INVESTMENTS As at As at
March 31, 2023 March 31, 2022
Rs. in Lakhs RAs. in Lakhs
Non-current investments
Equity instruments of Subsidiaries # 1,971.11 1971.11
Conversion of outstanding loan into Equity (Equity instruments of Subsidiaries) 2,057.86 5
Less: Provision for Expected Credil losses (4,028.98) (1.971.11)
# Investments in Subsidiaries
As at March 31, 2023 As at March 31, 2022
Quantity (Rs.in Lakhs) Quantity (Rs.in Lakhs)
In equity shares
Unquoted
I. Piramal Technologies SA 58,28,708 4,028.98 33,00,000 1,971.11
4,028.98 1,971.11

Pursuant to the application by Piramal Technologies SA (Company'), the status of the Company has been taken as 'in liquidation by the trade registry in Switzerland.
The Company also has published three calls to the creditors Initmating the liquidation. After expirty of 365 days from the third call (made on Sep. 30, 2022), final application would be made
with the trada registry in Switzerland fo approve the liquidation and to delete the nama of tha Company from register,




PIRAMAL SYSTEMS AND TECHNOLOGIES PRIVATE LIMITED
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As at As al
March 31, 2023 March 31, 2022
4. OTHER NON-CURRENT ASSETS
Security deposits 0.20 0.20
Advance tax 59.99 56,64
Less: Provision for tax (3.25) -
Less: Provision for expected credit losses (56.64) (56.64)
0.10
TOTAL 0.30 0.20
As at As at
March 31, 2023 March 31, 2022
5. CASH AND CASH EQUIVALENTS
i. Balance with Banks
Current Accounts 1.87 4339
TOTAL 1.87 43.39
As at As at
March 31, 2023 March 31, 2022
6. LOANS - CURRENT
At amortised cost:
Loans to related parties 2,060.70
Less: provision for expected credit losses (2,060 70)
TOTAL z -
As at As at
March 31, 2023 March 31, 2022
7. OTHER FINANCIAL ASSETS
Interest accrued on loan 840 .
Less: Provision for expected credit losses (940) =

TOTAL




PIRAMAL SYSTEMS AND TECHNOLOGIES PRIVATE LIMITED
Notes to financial statements
(Currency: Indian Rupees in Lakhs)

As at As at
March 31, 2023 March 31, 2022
B. SHARE CAPITAL
AUTHORISED
5,00,00,000 (5.00,00,000) Equity Shares of Rs 10/- sach 5.000.00 5.000.00
5,000.00 5,000.00
ISSUED, SUBSCRIBED AND PAID UP
49434081 (494,34 081) Equity Shares of Rs 10/~ each 4943 41 494341
TOTAL 4,943.41 494341
a) Reconciliation of the equity shares outstanding at the beginning and at the end of the period
Equity Shares
As at March 31, 2023 As at March 31, 2022
Particulars No. of shares Rs. in Lakhs No. of shares Rs. in Lakhs
At the beginning of the year 494 34,081 4943 41 45,00,000 450,00
Add. Issued during the year - - 448,34 081 449341
At the end of the year 4,94 34,081 4,943.41 4,94,34 081 4,943.41

b) Rights, preferences and restrictions attached to shares
Equily Shares: The company has one class of equity shares having a par value of Rs. 10 per share, Each shareholder is eligitle for one vote per share held In the event of liquidation. the equity sharsholders
are eligible to receive the remaining assets of the Company after distntution of all preferential amounts, in proportion lo their sharehaiding

c) Shares held by holding company
As at March 31, 2023 As at March 31, 2022
No. of shares Rs. In Lakhs No. of shares Rs, In Lakhs
Prramal Enterprises Limited 4,94 34 071 4943401 45.00,000 A50 00
d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the company
As at March 31, 2023 As at March 31, 2022
Particulars No. of shares % Holding No. of shares % Holding
Firamal Enterprises Limited 49434071 59.99% 4,94 34,071 94 95%
&) Details of shareholding of Promoters in the Company As at March 31, 2023 As at March 31, 2022
% change during % change during
Particulars No. of shares % of total shares the yaus No. of shares % of total shares he year
Piramal Enterprises Limiled 4,94.34.071 99.99% 4.94.34.071 89.99%
Ajay G Piramal # 10 0.01% - 10 0.01%
# shares are jointly held with Piramal Enterprises Limited w WA
As at As at
March 31, 2023 March 31, 2022
9. Other Equity
Retained Eamings
As per Last Balance Shesl (5,507 95) 1B/096.41)
Add: Profit / (Loss) for the year (6.72) 580 46
(5,514.67) (5,607.95)
Equity component of convertible debentures (Refer note 19) _ 57200 b72.00
TOTAL (4.942.67) (4,935.95)
As at Asat
March 31, 2023 March 31, 2022
10. OTHER CURRENT LIABILITIES
Statutory dues - 3495
Accrued Expenses . 0,95

TOTAL 0.95 34.95
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Year Ended Year Ended
March 31, 2023 March 31, 2022
11. OTHER INCOME
Interest Income on Financial Assets
- On Loans (at amortised cost) 1326 140.38
Reversal of expected credit losses (net)
Provision for expected credit losses {211.88)
694 97
Foreign Exchange gain (Net) =
Sundry balances written back (net) 2 86 -
TOTAL 16.12 835.35
Year Ended Year Ended
March 31, 2023 March 31, 2022
12. FINANCE COSTS
Interest Expense on financial liabilities measured at amortised cost 0.00 346,98
TOTAL 0.00 349,98
Year Ended Year Ended
March 31, 2023 March 31, 2022
13. OTHER EXPENSES
Rates & Taxes 043 4325
Foreign Exchange loss (Net) 16.16 (147.02)
Professional fees 154 0.12
Bank charges : 0.00 = 2=t
Auditors' remuneration (refer note below) 0.05 0.40
TOTAL 18.18 !103.14!
Note : Breakup of Auditors' remuneration
Particulars Year Ended Year Ended
March 31, 2023 March 31, 2022
Auditors' remuneration in respect of:
- Statutory Audit (excluding taxes) 0.05 0.40
0.05 0.40
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14. Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures

A. Controlling Company

- Piramal Enterprises Limited
B. Subsidiary Company

- Piramal Technologies SA, Switzerland
C. Fellow subsdiary

- Piramal Consumer Products Private Limited

Subsidiary / Subsidiary |
Controlling Controlling Fellow Fellow
Company Company Subsidiary Subsidiary
Details of Transactions
March 31, 2023 | March 31,2022 | March 31, 2023 | March 31, 2022
Loan repayment received by company '
- Piramal Technologies SA, Switzerland 1,042 52
- - 1,042.52
Interest paid
- Piramal Enterprises Limited 349.98
- 349.98 -
Employee benefits expenses
- Piramal Enterprises Limited 141 0.05
1.41 - - -
Allotment of equity shares
- Piramal Enterprises Limited 4,493 41
- 4,493.41 -
Conversion of oustanding loan to investments
- Piramal Technologies SA - 2,057.86 - =
- - 2,057.86
Payable
- Piramal Enterprises Limited 0.40 0.05
0.40 0.05 -
Interest income
- Piramal Technologies SA 140.38 13.26
140.38 13.26 -
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15 Risk Management :

a. Foreign Currency Risk Management

The Company has defined strategies for addressing the risks for each category of exposures (e.g. for exports , for imports, for loans, etc.). The centralised treasury
function aggregates the foreign exchange exposure and takes prudent measures to hedge the exposure based on prevalent macro-economic conditions.

a) Particulars of foreign currency exposures as at the reporting date

As at 31-03-2023 As at 31-03-2022

Loans to Related Parties, net of

Currency provision Current Account Balances | Loans to Related Parties | Current Account Balances

FCinLakhs |Rs.In Lakhs | FC in Lakhs | Rs. In Lakhs | FC in Lakhs | Rs. In Lakhs | FC in Lakhs | Rs. In Lakhs

CHF - =

The Company is mainly exposed to CHF. Hence the following table analyses the Company's Sensitivity to a 5% increase and a 5% decrease in the exchange
rates of these currencies against INR. '

For the year ended March 31, 2023 For the year ended March 31, 2022
Impact on Impact on
Profit or ) Profit or
increase/ | 'O Assets | Changein | | oo e | Total Assets| SN | | oeqiother
Currencies inFCin exchange ; . exchange .
Decrease Equity forthe| inFC Equity for
Lakhs rate rate
year (Rs. In the year (Rs.
Lakhs) In Lakhs)
CHF Increase by 5%" - - s 0.1 4.02 0.46
CHF Decrease by 5%" - - - (0.11) (4.02) (0.46)

* Holding all the variables constant

W2\ o
LA o
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b. Capital Risk
The Company manages its capital to ensure that it will be able to continue as going concem while maximising the retum to stakeholders through the optimisation of the debt

and equity balance. The capital structure of the Company consists of net debl (borrowings as detailed in notes 8 and 10 offset by cash and bank balances) and tolal equity
of the Company.

The Company defermines the amount of capital requirad on the basis of annual as well as long term operating plans and other strategic investment plans. The funding
raquirements are met through long-term /short-term borrowings. The Company monitors the capital structure on the basis of total debt o equity ratio and maturity profile of
the overall debt partfolio of the Company.

The capital components of the Company are as given below:

March 31, 2023 March 31, 2023
Total Equity 0.74 7.46
Short Term Borrowings - -
Long Term Borrowings 5 -
Current Maturities of Long Term Borrowings
Total Debt - -
Cash & Cash equivalents (1.87) (43.29)
Net Debt (1.87) - (43.39)
Net Debt to Equity ratio (2.54) (5.81)

c. Ligul Kk

Liquidity Risk refers 1o insufficiency of funds to meet the financial obligations. Liquidity Risk Managament implies maintenance of sufficient cash and marketable securities
and the avallability of funding through an adequate amount of committed credit lines to meet obligations when dus.

The following lables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The tables have been
drawn up based on the undiscounted cash flows of financial liabillties based on the sarliest date on which the Company can be required to pay. The tables include both
Interest and principal cash flows. To the extent thal intarest flows are floating rate, the rate applicable as of reporting pariod ends respectively has been considered. The
contractual maturity Is based on the earfiest date on which the Company may be required to pay.

-
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16.

1

Optionally Fully Convertible Debentures (OFCD)

On April 16, 2013, the Company issued 360 optionally fully convertible debentures of Rs. 10 Lakhs each redeemable at par. Tenure of OFCDs is
10 years from date of allotment. Put option is available to the holder for conversion or redemption. Call option is available fo the Company for
conversion or redemption. On conversion or redemption of OFCD, OFCD along with the interest accrued thereon shall be converted info Equity
shares of Rs. 10 each of the Company at par.On exercise of Call or Put Option for redemption of the OFCD or as the case may be, upon expiry of
the tenure of the OFCD, if not converted or redeemed earlier, the OFCD shall be redeemed by the Company at par together with accrued interest
thereon. Call or put options can be exercised at any time after the expiry of 5 years from the date of allotment during the tenure of OFCDs. Option
notice need to be given 15 days prior to the relevant Option daie.Where OFCDs are converted into equity shares upon exercise of Call or Put
Options for conversion, such equity shares shall rank pari-passu with the existing equity shares of the Company provided that such shares shall be
entitied to proportionate dividend, if declared, for the year in which they shall stand converted, with effect from the date of conversion. The OFCDs
shall have no right to receive dividend, till conversion into equity shares. Until conversion into equity shares as aforesaid the OFCDs shall also not
carry any Voting Rights,

The OFCD contain two components: liability and equity elements. The equity element is presented in equity under the heading of * equity
component of OFCD". The effective interest rate of the liability element on initial recognition is 12.89% p.a. upto 16.04.2018, i.e. 5 years from the
date of issue of the debentures.

Particula As at As at
el 31-March-2023 31-March-2022
Proceeds of issue 3,600.00 3,600.00
Liability Component at the date of issue (3,028.00) (3,028.00)
Equity Compaonent 572.00 572.00
Liability Component (included in "non current borrowing") - 3,604.80
Income Tax Relating to Operations
a) Income tax recognised in profit or loss For the year ended For the year efided
March 31, 2023 March 31, 2022
Current tax
In respect of the current year 3.25
Deferred tax
In respect of the current year
Total income tax expense recognised in the current year 3.25 -
b) Income tax recognised in other comprehensive income -
Current tax - -
Deferred tax < 4
Total income tax recognised in other comprehensive income - -
The Income Tax expense for the year can be reconciled to the accounting profit as follows:
Profit / (Loss) before tax (3.47) 588.46
Income Tax expense calculated @25.17% (0.87) 148.12
Others ) 4.12 (148.12)
Income Tax expense recognised in profit or loss 3.25 -
Vi Candel s
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18 Eaming Per Share (EPS) - EPS i calculated by dwviding the loss altributabie to the equity shareholders by the weighted average number of equity shares outstanding
during the year, Numbers used for calculating basic and diluted eamings per equity shara ara as stated below:

Particulars

Profit / {Loss) after fax

Weighted Number of Shares (nos )
Basic EPS (Rs. Per share)
Diked EPS (Rs. Per share)

Face value per share (As)

L

18 (a) Ageing schedule of trade payables

As al March 31, 2023 [ in lakhs)
Particulars Outstanding lor foliowing periods from due date of
Less than 1 year 1-2 years 2-3 years Mare than 3 yaars Total
{iIMSME 0.00 . - - 0.00
(i]Others 0.48 - - 048
{iil) Disputed dues — MSME = = B -
[ () Dsputed duss — Othars
As a March 31, 2022 (Amount in fakhs}
Particulars Outstanding for following periods from due date of payment
Less than 1 year 1-2 years 2-3 years More than 3 years Total
| (IMSME 0o + - . 0.01
(H)Others 118 1.18
(i) Disputed dues — MSME / . - . -
(1) Disputad duss — Others
{b) Disclosures as required by the Micro, Small and Medium Enterprises Development Act, 2006 ("MSMED Act") are as under:
[Pmm As at 31 March 2023 As al 31 March 2022
Principal amount due to supplers registered under the MSMED 0.00 om
Act and remaining unpaid as al year end
Interest due to suppliers registerad under tha MSMED At 000

and remaining Lnpaid as al year end

Principal amounts paid 1o suppliers registerad Under the -
MSMED Act, bayond the appoiniad day during the year

Interes! paid, othar than under Section 18 of MSMED Act, to
suppliers registiered under (he MSMED Act, beyond the
appointed day during the year

interest paxd, under Section 16 of MSMED Act, to suppliers
registared under the MSMED Art, beyand the appointad
day durng the year

Intarest due mdpumls towards suppliers regstared
under MSMED Azt for payments already made

Further interest remaining due and payable for sarlier years
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20 Other utory Information

i

vii

viii

The Company does not have any Benami property, where any praceeding has been initiated or pending against the
Company for holding any Benami property.

The company does not have any transaction with struck off companies.

The Company does not have any such transactions which is not recorded 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 (such as search
or survey or any other relevant provisions of the Income Tax Act 1961),

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company has not been declared as a wilful defaulter by any bank or financial institution (as defined under Companies
Act, 2013) or consortium thereof, in accordance with the guidance on wilful defaulters issued by Reserve Bank of India.

The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the act read with
companies (Restriction on number of Layers) Rules, 2017,

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary 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 behalf of the Ultimate Beneficiaries

Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group 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 Beneficiaries) or

(b) provided any guarantee, security or the like on behalf of the Ultimate Beneficiaries

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources of
kind of funds) to any other person(s) of entity(ies), including foreign entities (“Intermediaries”) with the understanding,
whether recorded in writing or otherwise, that the intermediary shall lend or invest in a party (“Ultimate Beneficiaries”)
identified by or on behalf of the Company. There are no funds received from any pary(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities (“Ultimate
beneficiaries’) identified by or on behalf of the funding party or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.
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21 Ratio analysis
Ratio Numerator Denominator F'm:h’;“f ;f';;’ F“I;:"r:h’;:";;;“ variance (%) Reason for variance
Current ratio Current Assals Gurrent Liabilites A 1.20, 9%
[Debtequiy raio N NA I Mﬂ :
Debt service coverage ratio Profit After Interests Principal -3463.27 Q.GBI -128258% | No interest payment during the vear
TaxsInterestsDepreciation | Aepayments
Return on equily ratio Profit After Tax Shareholder's Fund -an 78.88 -112% | Loss during the current year as compared Io profit
m&@Li
I turmnover ratio NA NA NA NA NA
Trade receivables tunaver rao (in days) NA. NA NA NA MNA
Trade pa turnover rabo (in da [NA. NA NA N.A NA
Net capital urnover ratio NA NA NA [ NA
Net profit margin (%) NA NA NA MA NA
Retum on capital smployed Eaming befora interestand | Capital Employed AT 125,75 ~104% | Loss during the currenl year as compared to profit
Taxes during the previous year
Return on investment NA. NA NA NA NA I

22 There ara no cantingent liabilties for the year ended F.Y. 2022-23 (P.Y - Ni)
23 Previous years ligures have bean regrouped / reciassiied wherever necessary ko cortespand with the current year's classification | disclosure.

24 The financial statements were approved by board of directors on May 03, 2023
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INDEPENDENT AUDITOR’S REPORT

To The Members of
Piramal Investment Advisory Services Private Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of Piramal Investment Advisory Services
Private Limited (“the Company”), which comprises of Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flow for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information. )

. f"

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 {the Act)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS") and other accounting principles generally accepted
in India, of the state of affairs of the Company as at 31st }March 2023, its profit {including other
comprehensive income), changes in equity and its cash flows for the year ended on that date.

K

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (ICAl) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. :

We believe that the audit eVidence obtained by us is sufficient and appropriate to provide a basis for
our audit opinion on the financial statements. E

Information Otft},el“'"than the Financial Statements and Auditor’s report thereon

The Company’s Board of Directors is responsible for the preparation of other information. The Other
~ information comprises the information included in the Board’s Report including Annexures to the
Board report, but does not include the financial statement and our auditor’'s report thereon.

Our opinion on the financial statements does not cover the other information and we do 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 during the course of our audit or otherwise
appears to be materially misstated. :

If, based on the work we have performed, we conclude that there is a material )
other information, we required to report that fact. We have nothing to report in

Kolkata Mumbai New Dethi Chennai Hyderabad Jaipur
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Responsibilities of Management and those éharged with Governance 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 ti}e
financial position, financial performance (inciuding other comprehensive income), changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the accounting Standards specified under Section 133 of the Act.

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 irregutarities; 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 prepa ration and presentation
of the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the;"Company’s financial reporting
process. '
f/.
- Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements 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 wil always detect a material misstatement when it exists.

Misstatements can arise from fraud or érror 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 accord’aﬁll'lce with SAs, we exercise professional judgment and maintain
professional skepticism tigoughout the audit. We also:

» ldentify and assess the risks of material misstatement of the financial statements, whether-

due to fraud or error, design and perform audit procedures responsive to those risks, and

~ obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The

risk of ndt detecting a material misstatement resulting from fraud is higher than for one

resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of intemal conirol,

« Obtain an understanding of intemal conirol 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 control system in place and the operating effectiveness of such controls.

s Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.
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» 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 enfity's ability to
continue as a going concern, If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Qur conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the entity to cease to continue as a going concern.

» Evaluate 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. _ '

. Materiality is the magnitude of misstatements in the financial statements that individually or in
aggregate makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and (ji) to
evaluate the effect of an identified misstatements in the financial statements.

We communicate with those charged with goi;ernance regarding, among othe?/ 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

1. Pursuant to the Companies (Auditor's Repo;t)"brder, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the
Annexure “A” a statement on the matters specified.in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of t_}l:lédAct, we report that;

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

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

(c) The Balar;cé sheet, the Statement of Profit & Loss (inciuding other cormprehensive income),
Statemerit of Changes in Equity and the Cash Flow Statement dealt with by this Report are
in agreement with the books of account. ' '

(d) in our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
- Rules, 2015, as amended. :

(e) On the basis of the written representation received from the directors as on March 31, 2023
taken on records by the Board of Directors, none of the directors are disqualified as on March
31, 2023 from being appointed as a Directors in terms of Section 164(2) of the Act.-

() With respect to the adequacy of the internal financial controls over financial reporting of the
2ompany and the operating effectiveness of such contrgls, refer to our separate Report in
nnexure “B", - ' '
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(g)y With respect to the other matters to be included in the Auditor's Report in accordance with
" the requirements of Section 197(16) of the Act, as amended, The Company being a private
limited Company, Section 197 of the Act is not applicable.

(h) With respect to the matters to be included in the Auditor's report in accordance with the rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

i. The Company does not have any pending litigations as on March 31, 2023 which would
impact its financial position.

ii. The Company did not_have any long;terrn confracis including derivative contracts for
which there were any material foreseeable losses.

ii. There were no amounis which were required to be transferred, to the Investor-Education
and Protection Fund by the Company. :

iv. a) The management has represented that, to the best of their knowledge and belief, no
funds {which are material either individually or in the aggregate) have been advanced
or loaned or invesied (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 (“intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether, directly.or indirectly lend to or invest in
other persons or entities identified in any manner whatsoever by or on behaif of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries. e

b) The management has represented, that, td the best of their knowledge and belief, no
“funds (which are material either individdally or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether récorded 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 Pary (‘Ultimate
Beneficiaries”) or provide/a’ny guarantee, security or the like on behalf of the Ultimate
Beneficiaries. =
¢) Based on the audjt’procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representation under sub clause (i} and (ii} of Rule 11(e} of The Companies
(Audit and Auditors) Rules, 2014, as provided under (a} and (b) above, confains any
matenal misstatement. (Refer note no. 37 to financial statements)

v. The Company has not declared or paid dividend during the financial year 2022-23.
Accordingly, reporting under rule 11 (f} of Companies (Audit and Auditors) Rules, 2014 is
not applicable.

For LODHA & COMPANY
Chartered Accountants
Firm registration No. — 301051E

Yoo D

R.P Baradiya

Partner

Membership No. 44101

UDIN: 23044101BGTSHH1248

Place: Mumbai
Date: 04-05-2023 .
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements” section
of our report to the members of Piramal Investment Advisory Services Private Limited of even

date:

i. a. Inrespectof Corﬁpany’s Property, Plant and Equipment (PPE).and Intangible Assets: - The
Company does not have any PPE and Intangible assets and hence reporting under clause
3(i) (a), (b), (¢) and (d) of the order is not applicable to the Company.

b. " In our opinion and according to the information and explanations given to us, neither any
proceedings have been initiated during the year nor are pending as at March 31, 2023 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988, as
amended, and Rules made thereunder and hence reporting under clause 3(i)(e) of the Order
is not applicable to the Company.

ii. a. The Company is in the business of providing financial services and does not have any
physical inventories and hence reporting under clause 3(ii) (a) of the order is not applicable
to the company.

b. According to the information and explanations given to us and on the basis of our
examination of records, the Company does not have any sanctioned ‘working capital at any
point of time during the year from banks and financial institutions and hence reporting under
clause 3(if}(b) of the Order is not applicable to the Company.

fi. Inrespect of Investment in, provided any guara ntee or secu rity, or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties: 7

(a) The Company has not provided any loans or adyadnces in the nature of loans or guarantee or
provided security to any other entity during the-year and hence reporting under clause 3(jii)(a)
is not applicable to the Company. d

(b) According to the information and explanations given to us and on the basis of our examination
of records, the investment made are in the ordinary course of business and accordingly in our
opinion, prima facie, not prejudi;ié'l to the Company's interest.

(¢) The Company has not granted any loans or advances in the nature of loans during the year
and hence reporting under clauses 3(ii)c), (d), (&) and (f) of the Order is ot applicable to
the Company.

s
4

iv.  According to the info_rrﬁation and explanations given to us and on the basis of our examination of
records, the Company has compiied with the provisions of Section 185 and 186 of the Act, to the
extent applicablé with respect to the investments made during the year. The Company has not
provided anyJoans, guarantee and security during the year.

v.  According to the information and explanations given to us and on the basis of our examination of
records, no deposits or amounts which are deemed to be deposits within the meaning of Section
73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposits)
Rules, 2014 have been accepted by the Company and hence reporting under clause 3(v) of the
Order is not applicable to the Company. |

vi. The Central Government has not prescribed the maintenance of cost records under sub section
1 of Section 148 of the Actin respect of nature of services rendered by the Company and hence
reporting under clause 3(vi) of the order is not applicable to the Company.,
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(a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company is reguiar in depositing undisputed statutory dues
including Goods and Services tax, provident fund, empioyees’ state insurance, income tax,
sales tay, custom duty, duty of excise, value added tax, cess and other statutory dues during
the year with the appropriate authorities. No undisputed amounts payable in respect of the
aforesaid statutory dues were outstanding as at the last day of the financial year for a period
of more than six months from the date they became payabie.

(b) According to the information and explanations given to us and on the basis of our
examination of records, there are no statutory dues mentioned in clause vii (a) which have
been not deposited on account of any dispute. '

According 1o the information and explanations given to us and on the basis of our examination of
records, there were no transactions relating to previous years that have been surrendered or
disclosed as income during the year in the tax assessments under the income Tax Act, 1961 (43
of 1961) and hence reporting under clause 3(viii) of the order is not applicable to the Company.

(a) Based on our audit procedures and on the basis of information and expianations given to us,
we are of the opinion that the Company has not defaulted in the repayment of loans or other
borrowings or in the repayment of interest thereon to the lenders and hence reporting under
clause 3(ix) of the Order is not applicable to the Company.

(b) The Company has not been declared as willful defaulter by any bank or financial institution
or other lender.

(¢) According to the information and explanations given to us and on the basis of our
examination of records, the Company has not taken any term loan during the year and hence
reporting under clause 3(ix)(c) of the Order is gpﬁlicable to the Company.

(d) On an overall examination of the ﬁnancial..léfétements, in our opinidn the Company has not
utilized funds raised on short term basis/f/or long term purposes.

(e) - Based on our audit procedures and on the basis of information and explanations given to us,
the Company does not have  dny subsidiaries, associates or joint venture and hence
reporting under clause 3(ix)(e) and (f) of the Order is not applicable to the Company.

(a) According to the informiation and explanations given to us and on the basis of our
examination of records, the Company has not raised any money by way of Initial public offer
or further public offer (including debt instrument) during the year and hence reporting under
clause 3(x)(a) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment, private
placement of shares or fully or partly convertible debentures during the year or in the recent
past and hence reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(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 fraud

_ by or on the Company, noticed or reported during the year, nor have we been informed of
such case by the management. -

(b) During the year, no report under sub section 12 of Section 143 of the Act has been filed in
Form ADT-4 as prescribed in rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.
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xx.  According to the information and explanations given to us and on the basis of our examination of
records, there are no amounts unspent in respect of corporate social responsibility towards
ongoing or other than ongoing projects and hence reporting under clause 3(xx) (a) and (b) of the

Order is not applicable to the Company. :

For LODHA & COMPANY
Chartered Accountants
Firm registration No. — 301051E

o

R.P Baradiya
Place: Mumbai Partner
Date: 04-05-2023 Membership No.44101

UDIN: 23044101BGTSHH1248
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(8] Based on our audit procedure performed and according to the mformatlon and explanations
given to us, the Section 177(9) of the Act is not applicable and hence reporting under clause
3(xi)(c) of the Order is not applicable to the Company.

xii.  According to the information and explanations given to us and on the basis of our examination of
. records, the Company is not a Nidhi Company and hence reporting under clause 3(xii) of the
Order is not applicable to the Company.

xiii. ~ According to the information and explanations given to us and based on our examination of the
records of the Company, all the transactions with related parties are in compliance with Section
177 and 188 of the Act and all the details have been disclosed in the financial statements as
required by the applicable Accounting Standard.

xiv.  According to the information and explanations given to us and on the basis of our examination of
records, as the Company’s turnover is less than 200 crores and it does not have any borrowings
from banks/ financial institutions, provision of Section 138 of the Act relating to appointment of
internal audit is not applicable and hence reporting under clause 3(xw)(a) and 3(xiv(b) of the order
is not applicable to the Company.

xv.  According fo the information and explanations given to us and on the basis’&f our examination of
records, the Company has not entered into any non-cash transactions prescribed under Section
192 of the Act with directors or persons connected with them during the year.

xvi. (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934 and hence reporting under clause 3(xvi} (a), (b) and (c) of the Order is not
applicable to the Company. 7

(b} There is no core investment company within the *Companies in the Group” as defined in the
Core Investment Companies (Reserve Bank)-Directions, 2016 and hence reporting under
clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii.  The Company has not incurred any cash losses during the financial year covered by our audit
and immediately preceding financial )f/ear.

xviii.-  There has been no resignation by{he statutory auditors of the Company during the year and
hence reporting under clause 3(xviii) of the Order is not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements and our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty gxists as on the date of the audit report indicating that the Company is not capable of
meeting its fiabiiities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any 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.
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Annexure “B” referred to in “Report on Other Legal and Regulatory Requirements” section
- of our report to the members of Piramal Investment Advisory Services Private Limited of even

date:

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-
section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of Piramal Investment
Advisory Services Private Limited ("the Company”) as of March 31, 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 Board of Directors of the Company is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential component of internal control stated in the Guidance Note on
Audit of Interna! Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAl). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating eﬁec}i\lely for ensuring the

"_orderly and efficient conduct of its 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 fimely preparation of réliable financial information,
as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our auditin accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the
Standards on Auditing deemed to be prescribegfimder Section 143(10) of the Act to the extent
applicable to an audit of intemal financial contrdls, both applicable to an audit of internal financial
controls and both issued by the ICAl. Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal ﬁna;nc‘i’a! controls over financial reporting 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 internat
financial controls system over financial reporting and their operating effectiveness. Our audit of
intemal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of intemal contro! based on the
assessed risk. The.procedures selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financia! statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls 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 provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in feasgnabie detail, accurately and fairly reflect

that transactions are recorded as necessary FOF e
accordance with generally accepted accounting § _gﬁ,d*t at receipts and expenditures of the
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entity are being made only in accordance with authorisations of management;(3) provide reasonable
assurance regarding prevention or timely detection of unauthorised acquisition. use, or disposition
of the entity's assets that could have a material effect on the financial statements; and (4) aiso
provide reasonable assurance by the internal auditors through their internal audit reports given to

the organisation from time to time.
Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the intemnal
financial controls over financial reporting to future periods are subject to the risk that the internal
financiat control over financial reporting 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, to the best of our information and according to the explanations given to us, the
Company has, broadly, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial repérting were operating
efiectively as at March 31, 2023, based on the internal control over financial reporting criteria
established by the Company considering the essential Component of internal control stated in the
Guidance Note on Audit of internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For LODHA & COMPANY
Chartered Accountants
Firm registration No. ~ 301051E

Wy )

_ R.P Baradiya
Place: Mumbai 7 Partner
Date: 04-05-2023 ’ Membership No. 44101

UDIN: 23044101BGTSHH1248



. Piramal Investment Advisory Services Private Limited

~ Balance Sheet

. as at March 31, 2023

(Currency : Indian Rupees in lakhs}

The notes referred to above form an integral part of the financial statements.

Note As At As At
No March 31, 2023 March 31, 2022
-ASSETS
Non-current assets
{a) Financial assets:
{i) Investments 3 2.50 2.50
{(b) Other non-current tax assets 4 0.84 92.33
Tatal Non-Current Assels 3.34 94.83
- Current assets
(a} Financial assets:
{i} Investments s 56.20 53.52
(it) Trade receivables & 3.16 1.06
(ifi} Cash and cash equivalents 7 58.39 2,204.97
‘(iii) Bank balances other than (iii} above 8 1,675.00 -
(vi} Other financial assets 9 2.25 -
(b} Other current assets 10 5.39 4.89
Tofal Current Assets 1,800.39 2,264.44
TOTAL ASSETS 1,803.73 2,359.27
' EQUITY AND LIABILITIES
Equity
(a} Share capital 11 270.00 270.00
{(b) Other equity 12 1,527.77 1,514.39
1,797.77 1,784.39
Current liabilities
(a) Financtal Liabilities:
(i} Trade payables
a. Total outstanding dues of micro enterprise
and small enterprises 0.12 -
b. Total outstanding dues of creditors other
than micro enterprises and small enterprises 5.81 22.20
(i) Other financial liabilities 13 - 483.10
(b} Other current liabilities 14 0.03 69.58
" Total Current Liabilities 5.96 574.88
TOTAL EQUITY & LIABILITIES 1,803.73 2,350.27
' Significant accounting policies and other notes 2-359

As per our report of even date attached

For Lodha and Company

Chartered Accountants

Firm's Registration No: 301051E

——

For and on behalf of Board of Directors of
For Piramal Investment Advisory Services Private Limited

L]

-

Prathad Kulkarl‘ﬁ'
Director
DIN :03388656

i

R. P. Baradiya
Partner

DIN :00058068

Date: May 04, 2023
Mumbai

Date: May 04 , 2023
Murnbai




Piramal Investment Advisory Services Private Limited
. Statement of Profit and Loss
. for the year ended March 31, 2023

{Currency : Indian Rupees in lakhs)

Note For the year ended For the year ended
- No. March 31, 2023 March 31, 2022
INCOME:
Revenue from operations 15 4,18 4,144.23
Other income 16 61.36 521.34
I Total revenue 65.54 4,665.57
EXPENSES:
Finance cost - 2,903.47
Other expenses 17 201,22 283.92
II Total expenses 20.22 3,187.39
III Profit before tax (I - IT} 45.32 1,478.18
IV Tax expense 31
- Current tax 15.52 301.49
- Deferred tax charge / {credit) - 130.65
- Taxation of earlier years 16.42 {16.35)
Total tax expense 31.94 415.79
v  Profit for the year (III - IV} 13.38 1,062.39
VI Other Comprehensive Income - -
VII Total Comprehensive Income for the year {(V+VI) 13.38 1,062.39
Earnings per equity share: 18
Basic and diluted (face value of Rs.10) 0.50 39.35
Significant accounting policies and other notes 2-39

The notes referred to above form an integral part of the financia! statements.

As per our report of even date attached

For Lodha and Company For and on behalif of Board of Directors of
Chartered Accountants For Piramal Investment Advisory Services Private Limited
Firm's Registration Mo: 301051E

2™\ y
R. P. Baradiya rathad Kulkarni
Partner Director
DIN :03388656
Date: May 04, 2023 Date: May 04 , 2023
Mumbai Mumbal




Piramal Investment Advisory Services Private Limited
- Statement of Cash Flows

. for the year ended March 31, 2023

{Currency : Indian Rupees in jakhs)

A.

C.

Cash Flow From Operating Activities
Profit before tax

Adjustments for :

Expected credit loss on financial assets

Finance cost

Interest income

Dividend on investments in mutual funds

Reversal of expected credit losses

Sundry balances written off

Operating Profit Before Working Capital Changes

Adjustments for changes in working capital :

Decrease / (Increase) in Trade receivables

(Decrease) / Increase in Trade payables and other financia? liabilities
Decrease / {Increase) in Other current and financial assests
(Decrease) / Increase in Other current liabilities

Cash generated from/{used in} operations

Taxes paid (net of refunds}

Net cash generated from /{used in) operating activities (A)

Cash flow from investing activities

Fixed deposits with maturity more than three months
Interest received

Investments (made) / reedeamed (net)

Cash flow from financing activities

Loan repaid to holding company

Interest paid

Net cash generated from/(used in) financing activities {C)

Net Increase/{Decrease) in Cash & Cash Equivalents (A)+(B)+(C)

Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

Cash and Cash Equivalents Comprise(Refer Note 7)
Balance with current account

For the year ended
March 31, 2023

For the year ended
March 31, 2022

45.32 1,478.18
- 231.49
- 2,903.47
(6.02) (0.15)
(2.98) (1.73)
- (519.11)
0.33 -
36.66 4,092.15
(2.10) (0.03)
(499.37) 416.08
(3.08) (0.48)
(69.55) 49.00
(537.45) 4,556,72
59.53 (268.52)
(a77.91) 3,257.80
(1,675.00) -
6.02 0.15
0.30 25,955.20
(1,668.69) 25,955.35
- (54,856.20)
- 2,919.66
- {57,775.86)
(2,146.60) (27,562.62)
2,204.97 29,767.59
58.39 2,204.97
58.39 2,204.97

Significant accounting policies and other notes

As per our report of even date attached

2-39

For Lodha and Company
Chartered Accountants
Firm's Registration No: 301051E

”

W\

'R. P. Baradiya
Partner

Date: May 04 , 2023
Mumbai

For and on behalf of Board of Directors of
For Piramal Investment Advisory Services Private Limited

Pralhad Kulkarni.
Director

DIN 103388656

Date: May 04 , 2023
Mumbai




Piramal Investment Advisory Services Private Limited
. Statement of Changes in Equity

. as at March 31, 2023
(Currency : Indian Rupees in lakhs)

A. Equity Share Capital:

Particulars

Balance as at April 1, 2021

Changes in Equity Share Capital due te prior period errors
Restated balance at the beginning of the year

Changes in equity share capital during the year

Balance as at March 31, 2022

Balance as at Aprit 1, 2022

Changes in Equity Share Capital due to prior period errors
Restated balance at the beginning of the year

Changes in equity share capital during the year

Balance as at March 31, 2023

B. Other Equity:

Amounts

270.00

270.00

270.00

270.00

270.00

370.00

Particulars

Surplus in
Statement in Profit
& Loss

Balance as at April 1, 2021

Changes in accounting policy or prior period errors
Restated balance at April 1,2021

Total comprehensive income for the year

Balance as at March 31, 2022

452.00

452.00
1,062.39
1,514.39

Particulars

Surplus in
Statement in Profit
& Loss

Balance as at April 1, 2022

Changes in accounting policy or prior peried errors
Restated balance at April 1,2022

Total comprehensive income for the year
Balance as at March 31, 2023

1,514.39

1,514.39
13.38
1,527.77

Significant accounting policies and other notes
As per our report of even date attached

For Lodha and Company
Chartered Accountants
Firm's Registration No: 301051E

el

R. P. Baradiya
Partner

Date: May 04, 2023
Mumbai

For and on behalf of Board of Directors of

For Piramal Investment Advisory Services Private Limited

A
A

Pialhad Kulkarni -
Director
DIN :03388656

Date: May 04 , 2023
Mumbai




Piramat Investment Advisory Services Private Limited
Notes to the financial statements for the Year ended March 31, 2023

1 BACKGROUND

Piramal Investment Advisory Services Private Limited (the ‘Company’) was incorporated on 13 June 2013 with an objective to
provide investment advisory services in the real estate and infrastructure sector. The Company has established a contributory
trust, viz. *Piramal Infrastructure Fund’ and 'Piramal Investment Opportunities Fund’ (the 'Funds’), under the provisions of the
Indian Trust Act, 1882. The Funds have received approval from the Securities and Exchange Board of India on 23 September
2013 to carry on the activity of a alternative investment fund under its different schemes by pooling together resaurces and
finances from institutional and high net worth investors. The Company has been appainted as investment advisor to the Funds
under an investment advisory agreement dated 25 July 2013. The Company has also entered into anciliary activities of
investments.

2a. SIGNIFICANT ACCOUNTING POLICIES

i

in

i)

iv)

Basis of preparation and presentation of financial statements

The financial statements have been prepared in accordance with the Companies {Indian Accounting Standards) Rules, 2015 as
per Section 133 of the Companies Act, 2013 and relevant amendment rules issued thereafter (“Ind A5") on the historical cost
basis except for certain financial instruments that are measured at fair values at the end of each reporting period as explained
below, the relevant provisions of the Companies Act, 2013 (the “Act”).

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.”

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractuai provisions of the
instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issue of financial assets and financial liabilities (ather than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognised immediately in profit or loss.

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely
payment of principail and interest.

Investments and Other Financial Assets

Classification

The Campany classifies its financial assets in the following measurement categories:

s those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and

e those measured at amortised cost.

The classification depends on the entity’s business modei for managing the financial assets and the contractua terms of the cash
flows.

Subsegquent Measurement
For assets measured at fair vaiue, gains and losses will either be recorded in profit or loss ar other comprehensive income. For

investments in debt instruments, this will depend on the business model in which the investment is held. For investments in
equity instruments, this will depend on whether the Company has made an irrevocable election at the time of initial recognition to
accaunt for the equity investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when fts business model for managing those assets changes.

Debt instruments
Subsequent measurement of debt instruments depends on the Group’s business model for managing the asset and the cash fiow
characteristics of the asset. There are three measurement categaries into which the group ciassifies its debt instruments:

Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost
and is not part of @ hedging relationship is recognised in profit or loss when the asset is derecognised or impaired. Interest
income from these financial assets is inctuded in finance income using the effective interest rate method. Subsequently, these are
measured at amortised cast using the Effective Interest Method less any impairment losses.

Fair value through other comprehensive income (FVYTOCI):

Assets that are held for collection of contractual cash fiows and for selling the financial assets, where the assets’ cash flows
represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI).
Maovements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest
revenue and foreign exchange gains and losses which are recognised in the statement of profit and loss. When the financial asset
is derecognised, the cumulative gain ar loss previously recognised in OCI is reclassified from equity to the statement of profit or
loss and recognised in other gains/ (losses). Interest income from these financial assets is included in other income using the
effective interast rate method.




Piramal Investment Advisory Services Private Limited
Notes to the financial statements for the Year ended March 31, 2023

v)

vi}

vii)

Fair value through profit or loss (FVTPL):

Assets that do not meet the criteria for amortised cost or FVTOCI are measured at fair value through profit or foss. A gain or logs
on a debt investment that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is
recognised in the statement of profit and loss and presented net in the statement of profit and loss within other gains/(losses} in
the period in which it arises. Interest income from these financial assets is included in other income.

Equity instruments

The Company subsequently measures all equity investments at fair value. Where the Company’s management has elected to
present fair value gains and losses on equity investments in other comprehensive income, there is no subsequent reclassification
on decrecognition of fair value gains and losses to the statement of profit and loss. Dividends from such investments are
recognised in the statement of profit and loss when the Company’s right to receive payments is established.

Changes in the fair value of financial assets at fair value through profit or loss are recognised in the statement of profit and loss.

Impairment of financial assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised
cost, loan commitments, and other contractual rights to receive cash or other financial asset.

The Company applies Expected Credit Loss (ECL) mode! for recognition and measurement of impairment loss on the following
financial assets and credit risk exposure:

Default Assets wherein the management does not expect any realistic prospect of recovery are written off to the Statement of
Profit and Loss.

Derecognition of financial assets

A financial asset is derecognised only when:

» The Company has transferred the rights to recelve cash flows from the financial asset or

» retains the contractual rights to receive the cash flows of the financia! asset, but assumes a contractual obligation to pay the
cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards
of ownership of the financiai asset. In such cases, the financial asset is derecognised. Where the entity has not transferred
substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign currency Is determined in that foreign currency and translated at the
spot rate at the end of each reporting period. For foreign currency denominated financial assets measured at amortised cost and
FVTPL, the exchange differences are recognised in profit or loss except for those which are designated as hedging instruments in
a hedging relationship.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by a Company entity are classified as either financial liabifities or as equity in accordance with
the substance of the contractual arrangements and the definitions of a.financial liability and an equity instrument.

Equity Instrument

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its
liabilities. Equity instruments issued are recognised at the proceeds received, net of direct issue costs.

Financial liabilities
All financial liabilities are subsequently measured at amortised cost using the effective interest method or at FVTPL.

Financial liabilities are classified as at FVTPL when the financial liability is either contingent consideration recognised by the
Company as an acquirer in a business combination to which Ind AS 103 applies or is held for trading or it is designated as at
FVTPL.

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost. The carrying
amounts of financial liabilities that are subsequently measured at amortised cost are determined based on the effective interest
method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest
expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments
{including all fees paid or received that form an integral part of the effective interest rate, transaction costs and other premiums
or discounts) through the expected life of the financial liability, or (where appropriate) a shorter period, to the amortised cost of a
financial liability.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for
ot least 12 months after the reporting period. Where there is a breach of a materia! provision of a long-term loan arrangement on
or before the end of the reporting period with the effect that the liability becores payable on demand on the reporting date, the
Company does not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the
financial statements for issue, not to demand payment as a consequence of the breach.

St
loyd
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Piramal Investment Advisory Services Private Limited
Notes to the financial statements for the Year ended March 31, 2023

viit)

ix)

X)

xi)

“reporting period.

Derecognition of financial liabilities
The Company derecognises financial liabitities when, and only when, the Company's obligations are discharged, cancelled or have

expired. An exchange between with a lender of debt instruments with substantially different terms is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liabiiity.

Offsetting Financial Instruments
Financial Assets and Liabilities are offset and the net amount is reflected in the balance sheet where there is a legally enforceable

Provisions and Contingent Liabilities and Contingent Assets

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embodying economic benefits will be required to settle the abligation and there is a reliable estimate of
the amount of the obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is material). The discount
rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as interest expense.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the
company or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle the obligation or a reliable estimate of the amount cannot be made.

Contingent assets are not recognised in the financial statements. Contingent asset is a possibie asset that arises from past events
and whase existence will be confirmed only by the occurrence or non-accurrence of one or more uncertain future events not
wholly within the cantrol of the entity. However, they are assessed continually, and if it has become virtually certain that inflow of
economic benefits will arise, the asset and related income are recognized in the financial statements,

Revenue recognition
Revenue is measured at the fair value of the consideration received or receivable.

Interest: Interest income from a financial asset is recognised when it is probable that the economic benefits will fiow to the
Company and the amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the
amoartised cost and at the effective interest rate applicable.

Dividend: Dividend income from investments is recognised when the sharehoider's right to receive payment has been
established {provided that it is probable that the economic benefits will flow to the Company and the amount of income can be
measured reliably).

Sale of Services: In contracts involving the rendering of services, revenue is recognised at the point in time in which services
are rendered. In case of fixed price contracts, the customer pays a fixed amount based on the payment schedule.

Foreign Currency Transactions

In preparing the financial statements of the Company, transactions in currencies other than the company's functional currency
viz. Indian Rupee are recognised at the rates of exchange prevailing at the dates of the transactions. Foreign exchange gains and
losses resuiting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated
in foreign currencies at year end exchange rates are generally recognised in the statement of profit and loss. Non-monetary items
carried at fair value that are denominated in foreign currencies are translated at the rates prevailing at the date when the fair
value was determined. Mon-monetary items that are measured in terms of historical cost in a foreign currency are nat
retranslated.

Exchange differences on monetary items are recognised in the statement of profit and loss in the period in which they arise.

Taxes on Income
Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss far

the period. Current tax fs measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax

Act, 1961.
Deferred tax is recognised on tempoarary differences between the carrying amounts of assets and liabilities in the separate

financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible
ternporary differences to the extent that it is probable that taxable profits will be available against which those deductibie
temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference arises
from the initiai recognition (other than in a business combination} of assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit. In addition, deferred tax liabilities are not recognised if the temporary difference arises
from the initial recognition of goadwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is na
longer probable that sufficient taxable profits will b ilabie to allow all or part of the asset to be recovered

Deferred tax liabiiities and assets are measured
settled ar the asset realised, based on tax rate




Piramal Investment Advisory Services Private Limited
Notes to the financial statements for the Year ended March 31, 2023

xil)

2b.

2c.

Current and deferred tax are recognised in the statement of profit and ioss, except when they relate to items that are recognised
in ather comprehensive income ar directly in equity, in which case, the current and deferred tax are also recognised in ather
comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial accounting for a
business combination, the tax effect is included in the accounting for the business combination.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts
and there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax liabilities are
offset when there is a legally enforceabie right to set off agsets against liabilities representing current tax and where the deferred
tax assets and the deferred tax liabilities relate to taxes an income levied by the same governing taxation laws.

Cash and Cash Equivalents

In the cash flow statement, cash and cash equivaients includes cash on hand, demand deposits with banks, other short-term
highly liquid investments with original maturities of three maonths or less that are readily convertible to known amounts of cash
and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafts are shown within
borrowings in current liabilities in the balance sheet.

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTIES

The preparation of the financial statements in conformity with Ind AS reguires the Management to make estimates and
assumptions considered in the reported amounts of assets and liabilities {including contingent liabilities) and the reported income
and expenses during the year. The Management believes that the estimates used in preparation of the financial statements are
prudent and reasonabie. Future results could differ due to these estimates and the differences between the actual results and the
estimates are recognised in the periods in which the results are known / materialise.

Expected Credit Loss:

When determining the provision for impairment loss an financial assets carried at amortised cost and Loan commitments, in line
with Expected Credit Loss model, the Company considers reasonable and supportable information that is relevant and available
without undue cost or effort for determing the Probability of default (PD) and Loss Given defauit (LGD). This includes bath
quantitative and qualitative information and analysis, based on the company’s historical experience and credit assessment and
including forward looking information.

The Ministry of Corporate Affairs (*MCA") notifies new standard or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended the
Companies {Indian Accounting Standards) Rules, 2015 by issuing the Companies {Indian Accounting Standards)
Amendment Rules, 2023, applicable from April 1, 2023, as below:

Ind AS 1 - Presentation of Financial Statements The amendments require companies to disclose their material accounting policies
rather than their significant accounting policies. Accounting policy information, together with other information, is material when
it can reasonably be expected to influence decisions of primary users of general purpose financial statements. The Caompany does
not expect this amendment to have any significant impact in its financial statements.

Ind AS 12 - Income Taxes The amendments ciarify haw companies account far deferred tax on transactions such as leases and
decommissioning obligations. The amendments narrowed the scope of the recognition exemption in paragraphs 15 and 24 of Ind
AS 12 {recognition exemptian) so that it no longer applies to transactions that, on initial recognition, give rise to equal taxable
and deductible temporary differences. The Company is evaluating the impact, if any, in its financial statements. .

Ind AS 8 ~ Accounting Policies, Changes in Accounting Estimates and Errors The amendments will help entities to distinguish
between accounting policies and accounting estimates. The definition of a change in accounting estimates has been replaced with
a definition of accounting estimates. Under the new definition, accounting estimates are “monetary amounts in financial
statements that are subject to measurement uncertainty”. Entities develop accounting estimates if accounting policies require
items in financial statements to be measured in a way that involves measurement uncertainty. The Company does not expect this
amendment to have any significant impact in its financial statements




Piramal Investment Advisory Services Private Limited
Notes to the financial statements (Continued)

as at March 31, 2023

{Currency : Indian Rupees in lakhs}

As At
March 31, 2023

As At
March 31, 2022

3
()

Non Current Investments

Alternative Investment Fund
Unquoted - Amortised cost

2.34 (Previous year 2.34} Class B units of Piramal Investment

Opportunities Fund Schemne I of Rs. 1 Crore each, fully paid up 233.99 233.99
Less: Allowance for expected credit loss (231.49) 2.50 _{231.49} 2.50
Total Non Current Investments 2.50 2.50
4 Other non-current tax assets
Advance tax and tax deducted at source 0.84 92.33
{Net of provision for tax : INR 15.90; P.Y: INR 553.01)
0.84 92.33
S Current Investments
{a) Investment in mutual funds
Quoted - FVTPL
HOFC Liquid Fund - Daily IDCW 56.20 53.52
56.20 53.52
Total units 5,510.24 5,247.55
Aggregate book value of investments 56.20 53.52
Aggregate market value of nvestments 56.20 53.52
6 Trade Receivables
Unsecured, considered good 3.16 1.06
3.16 1.06
Note: 1. Ageing of Trade receivables
As at March 31, 2023
Particulars [ess than six | six months 2.3 More than 3
months | to one year 1-2 years years years Total
Undisputed Trade receivables - considered good 3.15 - - - - 3.16
Undigputed Trade Receivables ~ considered doubtful - - - - - -
Disputed Trade receivables - considerad acod - - - - - -
Disguted Trade Receivables — considered doubtfui - - - - - N
Grand total 3.16 - - - - 3.16
Ag at March 31, 202
Particulars less than six| six months 1-2 years 2-3 More than 3 Total
months_ | to one vear YEArs years
Undispuied Trade receivables —~ considered cood 1.06 - - - - 1.06
Undigputed Trade Receivables ~ considered doubtful - - - - - =
Disputed Trade receivables - considersd qood - - - - - -
Disputed Trade Receivables - considered doubtful - - - - - -
|_Grand total 1.06 - = = - 1.06
7 Cash and cash equivalents
Balances with banks:
- Tn current account 58.39 2,204.97
58.39 2,204.97
B Bank balances other than cash and cash equivalents
Fixed deposits with maturity more than three months but less
than 12 months 1,675.00 -
1!675.00 -
9 Other financial assets
Unsecured, considered good
Interest accrued but nat due on fixed depasits 2.25 -
2.25 -
10 Other current assets

Unsecured, considered good
Goods and Service Tax credit receivables

5.39

5.39%
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Notes to the financial statements (Continued)

as at March 31, 2023

{Currency : Indian Rupees in lakhs)

As At As At
March 31, 2023 March 31, 2022
11 Share capital
Authorised
20,000,000 equity shares of Rs.10/- each 2,000.00 2,000.00
Issued, subscribed and fully paid
2,700,000 equity shares of Rs.10/- each 270.00 270.00
270.00 270.00

Reconciliation of the eguity shares outstanding at the beqinning and at the end of the vear

For the year ended |

March 31, 2023 March 31, 2622
Number Amount Number Amount

At the beqginning of the vear 27,00,000 270.00 27.00,000 270.00
Issued during the vear - - - -
At the end of the year 27,00.000 270.00 27,00,000 270.00

Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares Is entitled
to one vote per share, There are no restrictions on payments of dividends to equlity shareholders.

QOn winding up of the company, the holders of equity shares will be entitled to receive the residual assets of the Company,
rernaining after distribution of all preferanttal amounts in proportion to the number of equity shares hald.

In the perlod of flve years immediately preceding March, 2023
The Company has not allotted any equity shares as fully paid up without payment being received in cash or as Bonus Shares or
Bought back any equity shares.

Shares held by holding company

As at March 31, 2023 As at March 31, 20223
Number Amount Number Amount
Equity shares of INR 10 each fully paid up held by
Piramal Enterorise Limited 27.00,000 270.00 27.00,000 270.00
27,080,000 270.00 D00 0.00

Particulars of shareholders holding more than 5% shares of a class of shares
As at March 31, 2023 ) As at March 3%, 2022

Number Amount Number Amount
Equity shares of INR 10 each fullv pafd up held by
Piramal Enterprise Limited 27.060.000 270.00 27,00,000 270.00
|__27,00,000 270.00 2700000 274,00 |
Details of shareholding of Promoters in the Company
| Asat March 31,2023 :
% change
No. of
shares % of total shares duli:grthe
Piramal Enterorise Limited # 27.,00,000 100% -

As at March 31, 2022

% change
No. of o -
shares o of total shares dul:;g!the
Piramai Enterprise Limited # 27.00.000 100% -

# Includes 10 shares of Rs, 10 each, fully paid fointly heid jointly with Mr. Ajay G. Piramal & Mr. Rajesh Laddha

12 Reserves and surplus As At As At
March 31, 2023 March 31, 2022

Surplus in the Statement of Profit and Loss
Qpening balance 1,514.39 452.00
Profit for the year 13.38 1,062.39

Closing balance 1.;27.77

}
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Piramal Investment Advisory Services Private Limited
Notes to the financial statements (Continued)

. as at March 31, 2023
(Currency : Indian Rupees in lakhs)

13 Other financial liabilities
Dues to related parties

14 Other current liabilities
Statutory dues

As At
March 31, 2023

As AL
March 31, 2022

483.10

483.10

0.03

0.03




Piramal Investment Advisory Services Private Limited

 Notes to the financial statements (Continued)
for the year ended March 31, 2023
" (Currency : Indian Rupees in [akhs)

For the Year
ended
March 31, 2023

For the year

ended

March 31, 2022

15 Revenue from operations

Income from services

- Sub - advisory fees 4.06 3.73
Other operating revenue
Interest Income on financial assets - 4,140.35
Interest on Investments 0.12 0.15
4.18 4,144.23
16 Other income
Interest income on Income tax refund 5.90 -
Interest on Fixed Deposits 52.47 -
Dividend income in investment in mutual funds 2.98 1.73
Miscellaneous income - 0.50
Reversal of expected credit loss on financial assets - 519.11
61.36 521.34
17 Other expenses
Rates and taxes 0.04 0.03
Auditor's remuneration
- Audit fees 1.50 1.69
Legal and professional fees 2.34 7.61
Expected credit loss on financial assets - 231.49
Exchange loss {net) 0.00 0.01
Travel expenses - 11.52
Reversal of excess provision of earlier years - 24.22
Sundry balances written off 0.33 -
CSR expenses 16.00 7.35
20.22 283.92

Details in respect of Corporate Social Responsibility {CSR) Expenditure:

- Gross amount required to be spent during the year - Rs 7.55 Lakhs (Previous Year - Rs 7.35 Lakhs )

- Amount spent during the year on revenue expenditure Rs 16.00 Lakhs (Previous Year - Rs 7.35 Lakhs)

- Amount spent during the year on Capital expenditure - Rs Nil (Previous Year - Nif)

- Nature of CSR activities for current year and previous year - Education sector {Aspirationa! District Collaborative)
- Related party contributions - Rs. Nil (P.Y: Nil)

Um0 -
i MUMBA!- )-k

\ &
B AccSS




Firamal Investment Advisory Services Private Limited
- Motes to the fi ial {Conti; o)

for the year ended 31 March 2023

{Currency : Indian Rupess in lakhs}

18 Basic and Difutad EPS
The computation of 2arnings per share 15 st out below!
For tha year endad | Far the yaar andad
March 33, 2023 March 33, 2022
Profit attributable o shareholders (AY 13.36 1,062.3%
Weighted average nurnber of 2quity shares outstanding during
- Basic and Oluted (B) 27,00,000 27,00,000
Earnings per shan
- fasic and Ciluted {A}/(B) 0.50 39.35
Fara vatus par share {Rs.) 10 10
19 {a} Forajon currency trapgactions
r nded | For the vegr ended |
Particulars March 31, 2023 March 31, 2022
Income in Foretgn Curfency
1, Sub-advisory fees 4.06 a7
£} Unhedged CUrrency
- As at AE At
Particulars March 31, 2023 Warch 31, 2033
Recefvahlas D.0B 0.1
{USE 3, 750) [USE 31,2507
20 Saomant Reportina
Since the Company's business activity fatls under one b -1 and Investment advlsory services ™ and business aperations are concentrated In Indis, no further disclosures are required by
Ind AS 108 "Ooeratinn Segments” soectied under section 133 of the Comeanles Act 2013 have been made.
21 Related party disclosure
Information in accordence with the requirements of Ind AS 24 on Ratated Party Disclosures.
A, Controliing Company / Holding Comp
- Firamal Enterprises Limited
B.  Fellow subsidiary with whom transactions have been carried out
- Ind Ci
- Firamal Investments Opportunitles Fond
- Firarnal Capltal and Housing Finance Limited
= PHL Fininvest Private Limlted (Merged w.e.F. 15.08.2022)
€.  Other Growp Company
- Indla 2 Asset g Pwt Lkd
[Details of transactions FY 2022-23 FY 2021-22
Contrelling Company| Fellow idiary Other Growp Controlling Company | Fallow Subsidiary Other Group Company
Lompany
Distribution incasme
- Plramal Investments Cooortunities Fund = 057 = = D35
- 0.12 - - 0.15 =]
i of
- Tndla gence Assat g - - - - - 16.13
Pt Ltd
- - = = » 16,13
Sub-ad ¥ sarvicas derad
- Tl Company - 4,06 - - 373
: 206 - = 3.73 =
Sale of investments
- PHL Fininvest Private Limited - = 25,247,001 =
- - - - 25, 247.00 -
Finance ived - Bor [ 1!
- Piramal Enterprises Limited - - - [30,000.00% - -
- Piramal Capital and Housing Finance Limited - = - = i34.840.00) -
= = = (20,660,003 {24.840.000 -
Interest paid
- Firamal Enterprises Limited - - 44.32 - -
- Piramal Capital and Houslng Flnance Limited - - = : 1.858.68 L
- - - 4432 2 B58.68 -
Peyable
~ Piramal Capital and Houslng Finance Limited - - - -
= India gence Asset Il - - - - 16.13
Pt Ltd
- Piramal Entzrorises Limited - - : - 483.10 -
- - - - 483,19 16.13
- Indiarelt [nvestmant Management Company - .08 - - 1.00 -
- Piramal Investment= oportunities Fund - 0,08 - - 8.1 -
- 3.16 - - 1,11 -
22 Contingent Llabilltiex And Commitments
The Company does not have any contingent liablllty and capital commitment as on the reporiing date [ Previous year: Nt}
23 Disclosure under Micro, Small and Medi Pri: lop Act, 2006
on the basls of the information and records with the g accounks pay include RS, W {previous year RS, Nil) payable to Small Scale Tndustrial Undertakings and Micro, Small and Medium
Enterprises as defined undar the Micro, Small and Med Enterprises D Act, 2008, {MSMED) which came inte force from 2nd October 2006,
24 Capital Manaosment
The Company manages its capital to ensure that [t will be able to continue a5 going concern while maximising the return 1o stakehold hrough the of tha debt and equity balance. The current capiral

structure of the Company consists of equity.

The cacital comoonents of the Comoany are as aiven below:

Toal Eaulty

Borrowinas

Tatal Debt

Current Investments

Cash and Cash agulvadents
Net Debt

As at Az at
315t March 2023 31st March 2022
270.00 270.00
[56.201 153.5%
{SB.39} {2.204.97}
f114.59) {2




Advisory Sarvices Limited

Notes to the f ial L=
far the year ended 31 March 2023
{Currency : Indlan Rupses 10 lakhs)

25

25.1

25.2

5.3

26

27

Risk Mananamant

Risk Managament |5 an Intagral part of the Company's . The Risk v ght structure includes Committees of the Board and Management Committees. Company's risk philosophy 1s to
develop and malntain 3 healthy portfolia which Is wlthln s risk app and the k. While the Company |5 exposed ta varlous types of risks, the most Important among them are liquidity risk,
requlatory rizk and Fraud and operationat rsk. The measurament, monitoring and rrlanagement of risks remain a kay focus area for the Company.
The Board of Directers mon(tors the quality of audit function and alsa i & with reg 5.
The Company's risk strategy 15 based on a clear understanding of varous risks, disciplined risk and procedures and continuous menltaring, The policles and procedures
|Ished for thls purp are cont benchmarked with market best practices.

The Board of Disectors [“BOD™) reviews compliance with risk policies, risk limits, and Ilyse risk and provid ight of risk across the organization. Tha BOD nurtures &
healthy and independent risk function to inculcate a strong risk management culture In the Company and broadly perceives the risk arlsing from {1} liquidity risk, (|1} fraud risk and operational risk (i)
regulatory rsk.
Fraud risk and aparational risk:
The Company has an elaborate system of Internal controls commenturate with the size, scale and complexity of its aperations and covers funding op p g, fraud contrl and campliance with
laws and ragulations.
Risks assoclated with frauds are mitigated through 100% document by the g and ravisw of all the cazas which are enterad in the systam, including corrective and remedial actlons as regands
people and processas,

and the aficacy and adequacy of internal control sy In the Company, its compl = with laws and regulations, efficacy of its op ¥ . adh ta the accounting

pwuceaures and pnlir.iu at all ofices of the Company and report directly to the Board of Cirectors of the company.

Regulatory risk:
Tha Comp

Y red certain y and tatory Is for mnducting business ang faliure to obtain retain or renew these app 15 in & timaly , May Ty affect operations, Any change in laws
or made by the g ora latory hudy that g the b af the Ci may i the costs of operating the business, raruce the attractiveness of investment and / or change the
competitive landscape.

Liquidity Risk

The following tables detail the Company's remalning contractual maturity for itz Anancial liabilides with agreed repaymant periods. The tables have been drawn up based on the undiscountad eash Aows of financlal
llabilities based on the &arlisct date on which the Company can be required to pay. The contractual maturity |5 based on the earllest date an which the Company may be required to pay.

2l |Maturities of Financial Liabilities 31 March 2023
Up to 1 year 1ta 3 years 3to S yasrs 5 yeiors & abave
Trade Payables 5.93 - - -
Other Flnancial Liabllltles - - - -
5.93 - - -
b} |Maturities of Financial Liabifitias 21 March 2022
Up to 1 year 1t} 3 yews 3toS yaars 5 years & abave
Trade Payables 22.20 - - -
Other Financial Liabilities 48310 - - -
505.30 - L] -
[4] |Naturlliss of Financial Assets March 31, 2023
Up io 1 year 1to 2 yesrs 3 to S years 5 yoars § abavae
lovestments S6.20 250 - -
Trade recelvables 116 - - -
Other Financiat Assets 2,28 - - -
Cash and Cash Equivalent 58,39 - - -
Bank balances other than above 1,675.00 - - .
1,795.00 2.50 - hed
d}  |Maturities of Financiat Assets March 31, 2022
Up ta 1 year 1 ko 3 years 30 S yaars S yaars & sbove
Investments 53.52 2.50 - -
Trade recelvables 1.086 - - -
Cash and Cash Equlvalent 2,204.97 - - -
2,259.55 250 - -
Fair Value Disclosures
a 31 March 2023 31 March 2037
[ ies of F fal Instr FYTPL A i FVTPL A =
Financlal Assets
Tnvestments 56,20 2.50 53.52 2.50
Trade recelvablos# - 316 - 1.06
Cther Financial Assels - 2.25 - -
Cash & bank balances # - 1.733.39 - 2,204.89%
56.20 1.741.29 5152 2,208.53
Financial llabliitlas
Trade payables & - 583 - 22.20
nher financial liabilitles = - - - 483.10
= 5.93 = 505.30 |
by 31 March 2023
Fair ¥alue Hievarchy and Method of Valuation
Financial Instruments Notes Carrvina Value Lavel 1 Lavel 2 Level 3 Tatal
Financial Assets
Measured at FVTPL
Invastmants
Inwestments in Mutual Fungs i §6.20 55.20 - - 56,20
[a} 31 March 3022
Fair Vajue Hiararchy and Mathed of Valuation
Financial Instrumants Nates carrving Value Leval 1 Lavel 2 Level 3 Tatal
Financlal Assets
Measured at FVTPL
Investments
Investments in Mutual Funds i 53,52 53.52 - - 53,52
Notas:

| Markat Net Asest Yalue {NAV) ac at the reporting period have been used to determine the Fair Yalue of the mutual fund Investments,
# The Company has not disclosed the fair value of cash and bank balances, other Anancial assets, trade payables, trade receivables and cther Ananclal liabilities, because thelr carrying aMouNts are 3 reasanable
approximation of fair value.

Markat Riak
a)  Credit Risk

Credit risk 15 the risk that cuunterpartv will not mest [t< obili under a fl ial | OF Cush contract, leading to a fAnanclal loss. The Company is exposed to credit risk from Its operating
with financial Institutions and other Ananctal instruments.,

activittes trade rec and 3, including
Reconciliation of loss allowance

Particulory March 31. 3023 March 31, 2022
Opanina balance 231,49 519.11
Provision during the vear - 231,49
- [519,111
231.45 231.49
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Piramal Investment Adwsrmr Smi:u Prwabe Limited
s (L

Notex to the

for the year anded 31 March 2023
[Currency : [ndian Rupaes in lakhs)

9

b}

o

Trade receivablos

The recelvablas of the Company are frOm advisory services funds. Customer credit risk Is managed by =ach huslnsss unit subjfect to the Company’s blished policy, p es and contral relating to
cred|t risk g L= biles are regularly manltored.
fal and cash & it

The credlt risk an liquid funds and uther financial instruments is limied bacauss the counterpariles are banks with high credit-ratings assigned by credit-rating agencles ar mutual funds,

Operationd! Risk
Cperational fisk |s the tisk of less resulting from Inadequate or failed internal processes, people and sysberns or from external events, Operational risk includas Iegal risk but excludes stratepic and

reputational risks. Legal risk includes, but is not limited to, exp to fings, penal ur it from supervisory actlons, as well as private settlements. Oparational risk can rasult fram a
variety of faciors, Inl:ludlng failure to Dbtain proper internal authorization I d transactbons, fallure of operational and |nformatlon security procedures, computer systems, software ar
fraud, g and empl ermors, {p I risk is sougm tn be by g A& compr system of internaf controls, establishing systems and protedures

kn monitor transa:tiuns, rnainralnlng kay back-up proceduras and undartaking regular contingancy planning.

{n1 Aceing schedule of trade navables

Ag gt March 31, 3023
Particulars Ouistanding for following periods from due date of payment
Less than t vesr 1-2 years 2-2 years more than 3 vears Totzl
HMEME .12 - - - 0.12
(H)Others 1.65 2.08 2,03 - 5.81
(111} Dspured dues — MSHME - - - - -
{Iv) Disputed dues — Others - - - - -
Ag at March 331, 2023
Particulars Outstanding for Fallowing periods from due data of payment
Lass maﬂ L YEQr 1-2 yoars 2-3 years 3 Ars |mj
HIMSME - - - - N
(M)others 2317 Q.03 - - 22.20
(11} Dsputed dues -- MSME - - - - -
{lv) Disputed dues — Others - - - . B
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31
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33
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35
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Analytical Ratios

Ratin

For the year anded
March 31, 2023

For the year ended
22

variance (%)

Reaccon for variance

Current ratic Current Asssts Current Llablltles 30230% 394% 7575% |Repayments af debts during
the curment ysar
Dabt-aquity ratie Total Debt Shareholders Equity D% 0% H.A
Debt service coverage ratio Earnings avallable far Deht Service N.A 181% N.A
L service
Return on equity ratio Met Profits after taxes | Avarage Sharsholder's 5% 393% -89% | Increase in non-operating
Equtry Income on account af
reversal of ECL during the
previous year a5 compared
w Current Ainancial year
[Inventory fupnover ratly [T A A N4 N2
Trade receivables turnover ratia {in doays) Net Credit Salas Awerane ACCounts 1.92 4.01 -52% |Decrease in average debiors
Racsivable In Current year as compared
10 previous year
Trade payables tyrnovar ratig fin daysh b4 MNA A WA H.A
Net capltal turnover retlo hA M4 N.A HA h_A
(%0 x Met Sajes 20% 2308 108,
Return on capital employed Earning before Interest|  Capltal Employed 3% 246% -99% |Due to Intecest Income and
and raxes profit on sale of |nvestmeant
during pravious year,
Return on investmeant Interest incame Closing Investments 0% 1769% -100% | Sale of investments during
the pravious year.
Incoma Taxas yaar andad Year ended
M 20
RAscognised in Profit or Loss
Currant Tax
In respect of the current year 15.52 301.49
Deferred Tax
In respect of the current vear - 130.65
Taxation of sar|fer years 16.42 {16.35)
Total 31,94 435,79,
The income tax exupense for tha yaar can ber iled to the profit as follows:
Year ended Year andad Yaar anded Year ended
___Mprch 31, 2023 March 331, 2022 March 31, 2023 Ma 1
Amount Effective tax rate reconciliation
Profit before tax 45.32 1.478.18
Income tax expense calculated ak 25.17% {Previous 11.41 172.06 25.17% 25.17%
year at 25.17%), enacted adopted rote by the
Comuany
Adiustments:
Corporate social resnonsibility expenses 4.03 185 8.89% 0.13%
Incomes / Expenses not allowable fallowable tn - 58.23 0.00% 3.54%
Income tax [net)
Others 0.08 -
15.52 432.14 34.06%% 29.23%
I tax exp recognised In profit or loss
Add: Tax 7t I L earller years 16.42 {16.35%
Tatal 3154 415.75%

There are no fransactions with campaniss struck off under section 248 of the Companies Act, 2013 or section 550 of Companles Act, 1956,

No proceeding has been [nitiated during the year or pending against the Campany for bolding any Benaml property.

The Company does not have any charges or satisfaction which i yat to be registered with ROC bayond the statutary period.

During the current year the Company has nol tradad or Jnvested in Crypta currency or Virtual Currancy.

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclased as income during
the year in the tax assessments under the Incame Tax Act, 1961 (such as, search or survay or any other relevant provisions of the Income Tax Act, 1951
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(i)

as

39

The Company, has not advanced or loaned or Invested funds to any other persons) or ntity(ls), Including foreign ntitles (

d ) with the understanding that the Intermedtary shall:

{a) girectly or Indirectly lznd or invest in other persons or entitles tdentifizd In any manaer whatsosver by or on behalf of the company (Uitimate Beneficlaries) or
{b] proride any guarantes, security or the fike ta or on behalf of the Ultimate Beneficiaries.
The Company, has not recalved any fund from any person(s) or eatity{is}, including forelgn entities {Funding Party) with the understanding {whather recorded in writing or ctherwise} that the Company shall:

{3} diractly or indirectly lend or ivvest in other persons or entities identifizd in any manoer whatsoaver by or on behalf of the Funding Farty (Ultimate Beneficlaries) or {b) provide any guarantes, securlty or the

Tike on behalf of the Ultimate Bencficlaries.

R iliatlon of
igulgrs Mar

Ooentna balance - 54.856.19

Add:

ipans taken during the vear - -

Interest Expenses durfng the Yesr - 2.902.47

- {54,856.19]

vear - i2.903.47)

The fiouras of the orevious vear's have been

i e

necessary. o conform with the current vear's Roures,

Siqnatrue to Note no. 2 to 30 to the Ananclal statements

For Lodha and Comoany
Accountants
Firm's Reqistration Mo: 301¢51E

Yory

. P. Baradiva
Partner

Date: May 04, 2023
Mumbai

For and on beha’f of Board of Direckors of
Piramal Investment Advisory Services Private Limited

-

/{

Prafhad Kulkarni
Oirector
OIN :033B8656

Date: Mev 04 . 2023
Mumbai







Report of the statutory auditor on the limited statutory examination

to the board of directors of
Piramal Technologies SA, en liquidation, Matran

on the audited interim liquidation balance as of December 31, 2022

As statutory auditor, we have examined the audited interim liquidation balance (balance
sheet and income statement) of Piramal Technologies SA, en liquidation for the financial
year ended on December 31, 2022.

This audited interim liquidation balance is the responsibility of the board of directors. Our re-
sponsibility is to perform a limited statutory examination on this audited interim liquidation
balance. We confirm that we meet the licensing and independence requirements as stipu-
lated by Swiss law.

We conducted our examination in accordance with the Swiss Standard on the Limited Statu-
tory Examination. This standard requires that we plan and perform a limited statutory exami-
nation to identify material misstatements in the audited interim liquidation balance. A limited
statutory examination consists primarily of inquiries of company personnel and analytical
procedures as well as detailed tests of company documents as considered necessary in the
circumstances. However, the testing of operational processes and the internal control sys-
tem, as well as inquiries and further testing procedures to detect fraud or other legal viola-
tions, are not within the scope of this examination.

Based on our limited statutory examination, nothing has come to our attention that causes
us to believe that the audited interim liquidation balance does not comply with Swiss law and
the company’s articles of incorporation.

Lucerne, April 5, 2023

Lufida Revisions AG

s LA
. b
Lucio Quaresima Christian Bieli
Swiss certified auditor Swiss certified auditor
Licensed audit expert Licensed audit expert

Auditor in charge

Audited interim liquidation balance as of December 31, 2022
= Balance sheet as of December 31, 2022

= Income statement 2022

= Notes 2022

Lufida Revisions AG, Eichwaldstrasse 15, 6002 Luzern, Telefon 041 319 93 93, www.lufida.ch



Piramal Technologies SA, en liquidation, Matran, Switzerland

FINANCIAL STATEMENT AS OF DECEMBER 31, 2022
Swiss francs

BALANCE SHEET
31.12.2022 31.12.2021
ASSETS CHF CHF
Cash 54'082 5'165'668
Total Assets 54'082 5'165'668
LIABILITIES AND SHAREHOLDERS' EQUITY
Liabilities
Long Term Liabilities
Loan from Group subordinated - 4'100'000
Short Term Liabilities
Accrued expenses 11'885 1'705'841
Interest payable - 32'551
Interest bearing loans from Group - 3'374'209
11'885 9'212'601
Shareholders' equity
Share Capital 5'828'708 3'300'000
Cumulated result:
Result brought forward (7'346'933) (6'959'797)
Result of the period 1'560'422 (387'136)
42'197 (4'046'933)

Total Liabilities and shareholders' equity 54'082 5'165'668




Piramal Technologies SA, en liquidation, Matran, Switzerland

FINANCIAL STATEMENT AS OF DECEMBER 31, 2022

Swiss francs

PROFIT AND LOSS ACCOUNT

Revenue

Provision no longer required written back

Miscellaneous Income
Total Revenue

Expenses

Interest on loans and advances
Rates and Taxes

Directors fees

Professional Fees

Exchange gain/loss

Unrealised exchange gain /loss
Impairment loss

Financial expenses

Total expenses
Result of the period

31.12.2022 31.12.2021
CHF CHF
1'705'841 -
1'668 -
1'707'509 -
42'833 202'440
37'176 3'013
2'500 2'500
34'758 18'458
28'366 5'050
- 95'969
- 57'462
1'454 2'244
147'087 387'136
1'560'422 (387'136)




A.

NOTES TO THE FINANCIAL STATEMENTS

Incorporation and activity of the company

According to its memorandum of Incorporation, the Company's objects are as follows:
To acquire a stake in other companies

To set up branch offices or subsidiaries

To participate in other companies that bears a direct or indirect relation with its purpose, to purchase or
found such companies,

In a general manner, to engage in any and all financial commercial or industrial personal or real estate
activities conducive to furthering its development and that have a direct or indirect bearing to its purpose.

To enter into these transactions for its own account or for third parties, as a representative, as an agent or

commission agent or to have third parties enter into such transactions for the company’s account.

Summary of significant accounting policies
1) Accounting Principles
The Company follows accounting principles as per Swiss Obligation Code
2) Accounting for income and expenditure
Income and expenditure are accounted for an accrual basis, irrespective of when payments are
received or made
3) Foreign currency translation
The accounting records are kept in Swiss francs. Transactions denominated in currencies other than
Swiss francs are translated into Swiss francs at the exchange rates ruling at the date of the
transactions.
At the closure of the balance sheet, short-term assets, this means bank accounts, which are express in
another currency than the Swiss francs, are converted at the end of the year exchange rate.

Shareholders ‘equity

The share capital of the Company has been increased to the amount of CHF 5'828'708 (five million eight
hundred twenty-eight thousand seven hundred eight Swiss francs). Presently into 3'300 shares of CHF
1'000 nominal value each and 2'528'708 shares of CHF 1
nominal value each, fully paid.

D. Egquivalent employment Annual Average - There are no employees in the company.

E. Liquidation

Pursuant to the application by Piramal Technologies SA (‘Company'), the status of the Company has been

taken as 'in liquidation' by the trade registry in Switzerland. The Company has also published three calls to
the creditors intimating the liquidation. After expiry of 365 days from the third call (made on Sep. 30, 2022),
final application would be made with the trade registry in Switzerland to approve the liquidation and to delete
the name of the Company from register



Walker Chandiok & CoLLP

Walker Chandiok & Co LLP

11th Floor, Tower Il,

One International Center,
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F +91 22 6626 2601

Independent Auditor's Report

To the Members of Plramal Alternatives Private Limited (Formerly known as Pliramal Asset
Management Private Limlited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Plramal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited) {'the Company’), which comprise the Balance
Sheet as at 31 March 2023, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Cash Flow and the Statement of Changes in Equity for the year then ended, and notes to the
financial statements, including a summary of the significant accounting policies and other
explanatory information,

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the infarmation required by the Companias Act, 2013 (‘the Act) in the manner so
required and give a true and fair view in conformity with the Indian Accounting Standards (‘Ind AS') specified
under section 133 of the Act read with the Companies {Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 2023,
and its loss {including other comprehensive loss), its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report, We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India {'ICAI') 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 accardance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Information other than the Financial Statements and Auditor’s Report thereon

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

Our opinion on the financial statements does not cover the other information and we do 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.

The Annual Report is not made available to us at the date of this auditor's report. We have nothing to report in
this regard.

Responsibilities of Management for the Financial Statements

The accompanying financial statements have been approved by the Company's Board of Directors. The
Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, changes in equity and cash flows of
the Company in accordance with the Ind AS specified under section 133 of the Act and other 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 preparing the financlal statements, the Board of Directors are responsible for assessing the Campany’s
ability to continue as a going concern, disclesing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intend to liquidate the Company or
to cease operations, or has ne realistic altemative but to do so.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Financlal $tatements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Standards on Auditing 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.
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financlal Statements

9. As part of an audit in accordance with Standards on Auditing, specified under section 143(10} of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

Obtain an understanding of internal control relevant to the audit in order fo 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 with reference
to financial statements in place and the operating effectiveness of such controls,

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

Conclude on the appropriateness of Board of Directars’ use of the going concem 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 staterments or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Company to cease to continue as a going concermn;

Evaluate 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;

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

Report on Other Legal and Regulatory Requirements

11. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not
applicable to the Company since the Company is not a public company as defined under section 2(71) of the
Act. Accordingly, reporting under section 197(18) is not applicable.

12. As required by the Companies {Auditor's Report) Order, 2020 {'the Order’) issued by the Central Govemment
of India in terms of section 143(11} of the Act we give in the Annexure | a statement on the matters specified
in paragraphs 3 and 4 of the Order, to the extent applicable.

13. Further to our comments in Annexure [, as required by section 143(3) of the Act based on our audit, we report,
to the extent applicable, 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 purpose of our audit of the accompanying financial statements;
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Piramal Alternatives Private Limited (Fermerly known as Piramal Asset Management Private Limited)
Independent Auditor’s Report on the Audit of the Financlal Statements

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

¢) The financial statements dealt with by this report are in agreement with the books of account;

d} in our opinion, the aforesaid financial statements comply with Ind AS specified under section 133
of the Act;

e} On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March 2023 from being appointed as a director
in tearms 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 as on 31 March 2023 and the operating effectiveness of such controls, refer to our separate
Report in Annexure |l wherein we have expressed an unmodified opinion; and

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 {as amended), in our opinion and to the best of our
information and according to the explanations given to us:

i.  the Company does not have any pending litigation which would impact its financial position as at
31 March 2023;

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

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

v, a. The management has represented that, to the best of its knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or securities premium
or any other sources or kind of funds) by the Company to or in any person or entity, including
foreign entities (‘the intermediaries’), with the understanding, whether recorded in writing or
otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in ather
persons or entities identified in any manner whatsoever by or on behalf of the Company
{the Ultimate Beneficiaries" or provide any guarantee, security or the like on behalf
the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, no funds have
been received by the Company from any person or entity, including foreign entities (the
Funding Parties'), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectiy, 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; and

C. Based on such audit procedures performed as considered reasonahble and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
management representations under sub-clauses (a} and (b} above contain any
material misstatement.
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited}
Independent Auditor’s Report on the Audit of the Financial Statements

v. The Company has not declared or paid any dividend during the year ended 31 March 2023.

vi. Proviso to Rule 3{1) of the Companies {Accounts) Rules, 2014 requires all companies which use
accounting software for maintaining their books of account, to use such an accounting software which
has a feature of audit trail, with effect from the financial year beginning on 1 April 2023 and accordingly,
reporting under Rule 11(g) of Companies {Audit and Auditors) Rules, 2014 (as amended) is not
applicable for the current financial year,

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No:001076N/N500013

udhir N. Pillai
Partner
Membership No:105782
UDIN:23105782BGXTBG1017

Place: Mumbai
Date: 24 April 2023
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Annexure | referred to in Paragraph 13 of the Independent Auditor’s Report of even date to the members
of Piramal Alternatives Private Limited {Formerly known as Piramal Asset Management Private Limited)
on the financial statements for the year ended 31 March 2023

In terms of the information and explanations sought by us and given by the Company and the books of account
and recerds examined by us in the normal course of audit and to the best of our knowledge and belief, we
report that:

() (a) (A) The Company has maintained proper records showing full particulars, including

{b)

(c)

{d)

(it)

(iii)

()

W)

quantitative details and situation of property, plant and equipment and right of use assets.

{B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i){a)(B) of the Order is not applicable to the Company.

The property, plant and equipment and right of use assets have been physically verified by the
management during the year and no material discrepancies were noticed on such verification.
In ous opinion, the frequency of physical verification programme adopted by the Company, is
reasonable having regard to the size of the Company and the nature of its assets.

The Company does not own any immovable property {other than properties where the Company
is the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i}{c) of the Order is not applicable to the Company.

The Company has not revalued its Property, Plant and Equipment and Right of Use assets
during the year. Further, the Company does not hold any intangible assets.

() No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988
{as amended} and rules made thereunder.

The Company does not hold any inventory. Accordingly, reporting under clause 3{ii}(a} of the
Order is not applicable to the Company.

The Company has not made any investment in, provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or any other parties during the year. Accordmgly, reporting under
clause 3(iii) of the Order is not applicable to the Company.

The Company has not entered into any transaction covered under sections 185 and 1886 of the
Act. Accordingly, reporting under clause 3{iv} of the Order is nat applicable tc the Company.

In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits
within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits)
Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not
applicable to-the Company.
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Piramal Alternatives Private Limited (Formerly known as Piramaj Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Annexurg | (Contd}

{vi)

The Central Government has not specified maintenance of cost records under sub-section (1)
of section 148 of the Act, in respect of Company's products! services / business activities.
Accordingly, reporting under clause 3{vi) of the Order is not applicable.

(vii) {a) In our opinion, and according to the information and explanations given to us, the Company is

{b)

(viii}

(ix)

0 (@)

&)

regular in depositing undisputed statutory dues including goods and services tax, provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and other material statutory dues, as applicable, with the
appropriate authorities. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date they became
payable.

According to the information and explanations given to us, there are no statutory dues referred
in sub-clause (a) which have not been deposited with the appropriate authorities on account of
any dispute except for the following:

Name of Nature Gross Amount Period to Forum Remarks,
the of dues Amount paid which the where if any
statute {# under amount relates  dispute is

Protest pending

{#
Income Income 90,591 Financial Year Centralized None
Tax Act, Tax 2019-20 Processing
1961+ Centre

“reprasent the rectification application filed by the Company.

According to the information and explanations given to us, no transactions were surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(43 of 1961) which have not been previously recorded in the books of accounts.

According to the information and explanations given to us, the Company does not have any
loans other borrowings from any lender. Accordingly, reporting under clause 3(ix) of the Order
is not applicable to the Company.

The Company has not raised any maney by way of initial public offer or further public offer (including
debt instruments), during the year. Accordingly, reporting under clause 3{x}a) of the Order is not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of the
records of the Caompany, the Company has not made any preferential allotment or private placement
of shares or (fully, partially or optionally) convertible debentures during the year. Accordingly, reporting
under clause 3{x)(b) of the Order is not applicable to the Company.
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Annexure | {Contd)

{xi} (@) To the best of our knowledge and according to the information and explanations given to us, no fraud

(b)

©

{xii)

(xiii)

{xiv}

(xv)

{xvi)

(d)

{xvii)

{xviii}

by the Company or no material fraud on the Company has been noticed or reported during the period
covered by our audit.

According to the information and explanations given to us including the representation made to us by
the management of the Company, no report under sub-section 12 of section 143 of the Act has been
filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies {Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us including the representation made to us by
the management of the Company, there are no whistle-blower complaints received by the Company
during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly,
reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all fransactions entered
into by the Company, with the related parties are in compliance with section 188 of the Act. The details
of such related party transactions have been disclosed in the financial statements etc., as required
under Indian Accounting Standard {Ind AS) 24, Related Party Disclosures specified in Companies
{Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act]. Further,
according to the information and explanations given to us, the Company is not required to constitute
an audit committee under section 177 of the Act.

According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions of section 138 of the Act
Accordingly, reporting under clause 3{xiv) of the Order is not applicable to the Company.

According to the information and explanation given to us, the Cempany has not entered into any non-
cash tfransactions with its directors or persons connected with its directors and accordingly, reporting
under clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the
Act are not applicable fo the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of india Act,
1934. Accordingly, reporting under clauses 3(xvi)(a), {b) and (c) of the Order are not applicable to the
Company.

Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Crore Investment Companies (Reserve Bank} Directions,
20116) does not have more than one CIC/Unregistered CIC.

The Company has incurred cash losses in the current financial year and in the immediately preceding
financial years amounting to Rs. 30.63 crores and Rs, 10.62 crores respectively.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting under
clause 3(xviii) of the Order is not applicable to the Company.
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Annexure | {Contd}

(xix}

(o)

{xxi)

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the plans of the Board of
Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability
of the company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any 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.

According to the information and explanations given to us, the Company does not meet the criteria as
specified under sub-section (1) of section 135 of the Act read with the Companies {Corporate Social
Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order is not
applicable to the Company.

The reporting under clause 3(xxi} of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of said
clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Fir's Registration No:001076N/N500013

R

udhir N. Pillai

Partner

Membership No:105782

UDIN:23105782BGXTBG1017

Place: Mumbai
Date: 24 April 2023
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor's Report on the Audit of the Financial Statements

Annexure Il to the Independent Auditor’s Report of even date to the members of Piramal Alternatives
Private Limited (Formerly known as Piramal Asset Management Private Limited) on the financial
statements for the year ended 31 March 2023

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’)

In conjunction with our audit of the financial statements of Piramal Alternatives Private Limited
{Formerly known as Piramal Asset Management Private Limited) (‘the Company’) as at and for the year
ended 31 March 2023, we have audited the internal financial controls with reference to financial statements of
the Company as af that date.

Responsibilities of Management for Internal Financial Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of intemal control stated in the Guidance Note on Audit of Internal Financial Controls
aver Financial Reporting {the "Guidance Note™) issued by the Institute of Chartered Accountants of India
(ICAI'L, These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of the Company's
business, including adherence to the 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 information, as required under the Act.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on Auditing

. issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal

financial controls with reference to financial statements, and the Guidance Mote issued by the ICAl Those
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls with reference to
financial statements were 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
controls with reference to financial statements and their operating effectiveness. Our audit of internal financial
controls with reference to financial statements includes obtaining an understanding of such internal financial
contrals, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of intemal control based on the assessed risk. The procedures selected depend on the
auditor's judgement, including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
qualified audit opinion on the Company's internal financial controls with reference to financial statements,
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Piramal Alternatives Private Limited (Formerly known as Piramal Asset Management Private Limited)
Independent Auditor’s Report on the Audit of the Financial Statements

Annexure |l (Contd)

Meaning of Internal Financial Gontrols with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to financial statements, including
the possibility of collusion or improper management override of controls, material misstatements due to error
or fraud may occur and not be detected. Also, projections of any evaluation of the interal 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 over financial
reporting and such intemal financial confrols over financial reporting were operating effectively as at

-31 March 2023, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAL.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm Registration Ng. 01076N/NS00013

udhir N. Pillai
Partner
Membership No:105782
UDIN:23105782BGXTBG1017

Place: Mumbai
Date: 24 April 2023
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Piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

Balance Sheet
(Currency: Indian rupees in lakhs)

ASSETS

1 Financial assets
* {a) Cash and cash equivalents
{b) Receivables
Other receivables
{c) Investments
(d) Other financial assets

2 Non-Financial assets

{a} Current tax assets

(b} (i) Property, plant and equipment
(i) Right-of-use assets

{c) Other non-financial assets

Total assets

LIABILITIES AND EQUITY

1 Financial liabilities
{a) Payables
Trade payables
(i) Total outstanding dues of creditors other
than micro enterprises and small enterprises
{b) Borrowings (other than debt securities}
{c) Lease liability
(d) Other financial liabilitics

2 Non-Financial liabilities
(a) Provisions
(b) Other non-financial liabilities
3 Equity
{a) Equity share capital
{b} Other equity
Total liabilities and equity

Significant accounting policies

The notes referred to above form an integral part of the financial statements

As per our report of even date attached.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration TC? 1076N/500013

Sudhir N, Pillai
Partner
Membership No: 105782

Mumbai
Date: 24 April 2023

Mt a) s Comtichuntial

|

Notes

fn

8(a)
86}

1o
1

12
13

14
13

i6
17

2

Kalpesh Kikani
Managing Direcior
DIN: 03534772

Dhiren Thakkar
Chief Financial Officer

Date: 24 April 2023

As at
31 March 2023

As at
31 March 2022

163.05 451
110.33 14.36
1,303.71 499.09
31.22 <

65.58 21.89
122.39 82.20
204,63 260.92
339 17.64
2,010.30 900.61
141.85 57.73

$ 1,540.00
226.33 268.66
1,332.37 510.88
23705 111.88
99.84 36.39
4,900.00 100.00
(4,927.14) (1,724.93)
2,010.30 900.61

For and on behalf of the Board of Directors of
Piramal Alternatives Private Limifed

Apand A, Piramal
Divector
DIN: 00286085

s( J

L/

:: U
Shrcyaﬁrmk

Company Secretary

Mumbai
Date: 24 April 2023



piramal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited)
gtatement of Profit and Loss

{Currency: Indian rupees in lakhs)
For the year ended For the year ended

Notes 31 March 2023 31 March 2022
Revenue
Revenue from operations
Fee income 615.94 184.65
Other income 18 45,77 26.10
Total income 661.71 210.75
Expenses
Finance costs 19 94.99 157.44
Employee benefits 20 3,159.62 976.41
Depreciation and amortization ¢xpenses 2{ §7.86 26.41
Other expenses 22 470.20 86.15
Total expenses 3.812.67 1,246.41
(Loss} before tax (3,150.96} (1,035.66}
Less: Tax expenses
Cutrent tax
Deferred tax
{Loss) after tax (3,150.96) (1,035,66)

Other Comprehensive Income/(Expenses):

A, Items that will not be reclassified to profit or loss
Income / {Loss) on fair valuation of defined benefit (51.25) (76.71)
plan as per actuarial valuation

n

Total Comprehensive (loss) for the year (3,202.21) (111237

Earnings per share [nominal value of share Rs. 10] 23

Basic (25.13) (103,57)

Diluted {25.13) {103.5T)
Significant accounting policies 2

The notes referred 1o above form an integral part of the financial statements

As per our report of even date aitached

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Accountants Piramal Alternatives Private Limited
Firm’s Registration 13

Y

Kalpesh Kikani A,
Partner Managing Director Director
Membership No: 105782 DIN: (03534772 DIN: 00286085

o

Phiren Thalkkar

Chief Financial Qfficer
Mumbai Mumbai Mumbai
Date: 24 April 2023 Date: 24 April 2023 Date: 24 April 2023
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piramal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited)

Statement of Changes in Equity
(Currency: Indian rupees in lakhs)

(a)

{b)

Equity share capital

Equity shares of Rs. 10 ¢ach issued, subscribed and fully paid

Balance as at 01 April 2021
Changes in equity share capital during the year
Balance as at 31 March 2022

Restated balance 01 April 2022

Changes in equity share capital during the year
Balance as at 31 March 2023

Other equity

Particulars

Balance as at 01 April 2021

Add: (Loss) for the year

Add: Other comprehensive income/ (expense) for the year
Total comprehensive income/{expense) for the year

Balance as at 31 March 2022

Add: {Loss} for the vear
Add: Other comprehensive income/ (expense) for the year
Total comprehensive income/(expense} for the year

Balance as at 31 March 2023

Nature and purpose of reserves
1) Retained earnings

Amount
100,00
100.00
100.00

4,800.00
4,.900.00

Reserves and surplus

Total

Retained earnings
{612,55) (612.55)
(1,035.67) {1,035.67)
(76.71) (76.71)
{1,112.38) {1,112,38)
{1,724.93) (1.724.95)
{3,150.96) (3,150.96)
(51.25) (5125)
(3,202.21) (3,202.21)
(4.927.14} (4.927.14)

Retained eamings pertains to the accumulated earnings / (losses) made by the Company over the years

As per our report of even date attached

For Walker Chandiok & Co LLP
Chartered Acconntants

Firm’s Registration /500013

N. Pillai
Partner
Membership No: 105782

Mumbai
Date: 24 April 2023

Inngrngl uee- Contrdanilad

For and on behalf of the Board of Directors of
Piramal Alternatives Private Limited

Katpesh Kikani Anand A. Piramal

Managing Direclor Director

DIN: 03534772 DIN: 00236085
r}\ 0 ® s J}}ﬂ

Dhiren Thakkar Shreya Vartak

Chief Financial Officer Company Secrefary

Mumbai Mumbai

Date: 24 April 2023 Date: 24 April 2023



piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

Statement of Cash Flows
{(Currency: Indian rupees in akhs)

Notes For the year ended For the year ended
3 March 2023 31 March 2022
Cash flows from operating activities
Loss before tax (3,150,96) (1,035.66)
Adjustments for :
Finance costs 94,99 157.44
Gain on sale of mutual fund units (9.53) (¢ 22)
Depreciation and amortisation 87.86 26.41
Gain on Fair Valuation (4.63) -
Loss on Fair Valuation - 491
[ncome on investments (30.77) {25.18)
Operating cash flow before working capital changes (3,013.04) (876.30)
Decreasef(increase) in receivables (95.97) (14.02)
Diecrease/(increase) in other financial assets (37.22)
Decreasef(increase) in other non-financial assets 14.25 323
(Decrease)/ increase in trade payables 84.13 53.35
{Decrease)/ increase in provision 73.92 2645
{Decrease)/ increase in other financial liabilities 821.49 49588
{Decrease) increase in other liabilities 63.45 27.52
Cash generated from/(used in} operations {2,088,99) (283.89)
Income taxes paid (43.6%) {11.47)
Net cash flows from/{used in) operating activities (A) (2,132.68) (295.36)
Cash flows from investing activities
Purchase of mutual fund (2,430.00) (75 00)
Proceeds from sale of mutval fund 1,639.53 75.22
Income on investments 30.77 25.18
Purchase of property, plant and equipment {7176} (3795
Net cash flows from/{used in) investing activities (B} (831.46) {62.55)
Cash Mows from financing activities
Proceeds from borrowings 27 1,115.00 470,00
Proceeds from issue of equity instruments of the Company H s 4,800,00
Repayment of botrowings 27 {(2,655.00)
Lease payment
- principal 4233 (12.92)
- interest (28.31) {13.36)
Interest paid 166.18) 44 08
Net cash Nows from/(used in) financing activities (C) 3.122.68 299.64
Net increase/(decrease) in cash and cash equivalents D=(A+B+C) 158.54 (58.2°0
Cash and cash equivalents at the beginning of the year (E) 3 4.51 62.78
Cash and cash equivalents af the end of the year (D+E) 3 163.0% 4.51
Significant accounting policies 2
The notes referred to above form an integral part of the financial statements
As per our report of even date attached
For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
Chartered Piramal Alternatives Private
13
Kalpesh Kikani A. Piramal
Partner Managing Director Director

Membership No:105782

Muombai
Date: 24 April 2023

o i Confudemlisl

Dhiren Thakkar
Chief Financial Officer

Mumbai
Date: 24 April 2023

DIN: 00286085

Shreya Vartak
Company Secretary

Mumbai
Date: 24 April 2023



piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

L

Notes to the Financial Statements

1.

GENERAL INFORMATION

Piramal Alternatives Private Limited (‘the Company’) was incorporated on 14 June 2018 with an objective to provide investment
management services to private equity funds. The Company already acts as investment manager for Piramal Siructured Credit
Opportunities Fund, Additionally, the Company proposes to launch two new funds for which Securities and Exchange Board
("SEBI") registration is already received,

SIGNIFICANT ACCOUNTING POLICIES

i) Basis of preparation

The financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) and the provisions of
the Companies Act, 2013 ('the Act’). The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and relevant amendment rules issued thereafter.

The Company’s financial statements are presented in Indian Rupees (INR), which is also its functional currency.

ii)y  Basis of Accounting

The financial statements have been prepared on the historical cost basis except for certain financial instruments that are
measured at fair values at the end of each reporting period.

The preparation of the financial statements in conformity with Ind AS requires the management to make estimates and
assumptions considered in the reported amounis of assets and liabilities (including contingent liabilities) and the reported
income and expenses during the year. The management believes that the estimates used in preparation of the financial
statements are prudent and reasonable. Future resulis could differ due to these estimates and the differences between the actual
results and the estimates are recognised in the periods in which the results are known / materialise.

iii}y Use of Estimates and Judgements

The preparation of the financial statements in conformity with Indian Accounting Standards (“Ind AS”} requires the
management to make estimates, judgements and assumptions. These estimates, judgements and assumptions affect the
application of accounting policies and the reported amounts of assets and liabilities, the disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the year,
" Accounting estimates could change from period to period. Actual results could differ from those estimates. Revisions to
accounting estimates are recognised prospectively. The Management believes that the estimates used in preparation of the
financial statements are prudent and reasonable. Future results could differ due to these estimates and the differences between
the actual results and the estimates are recognised in the periods in which the resuits are known / materialise.

iv)  Property, plant and equipment

All property, plant and equipment are stated at cost of acquisition, less accumulated depreciation and accumulated impairment
losses, if any. Direct costs are capitalised until the assets are ready for use and includes freight, duties, taxes and expenses
incidental to acquisition and installation.

The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to profit or loss during the reporting petiod in which they are incurred.

Subsequent expenditures related to an jtem of property, plant and equipment are added to its carrying value only when it is
probable that the future cconomic benefits from the asset will flow to the Company & cost can be reliably measured.

Losses arising from the retirement of, and gains or losses arising from disposal of property, plant and equipment are recognised
in the statement of profit and loss,

Inerat {hse—contitant la)
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2.

mal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited)

the Financial Statements

otes f0
A §IGNIFICANT ACCOUNTING POLICIES (Continued)
vy Depreciation and amortisation
Property, plant and equipment
Depreciation is provided on a pro-rata basis using straight line method ("SLM') over the useful lives of the assets specified in
Schedule IT of the Companies Act, 2053.
Office equipments 5 years
Fumiture and fixtures 10 years
Computer servers and network devices 6 years
Computer - end user devices , 3 years
Motor car . 8 years
Leasehold improvements Amortised over
lease tenure

Individual fixed assets costing less than Rupees five thousand are depreciated fully in the year of purchase or acquisition.

vi) [mpairment of non financial assets
The Company assesses at each balance sheet date whether there is any indication that an asset may be impaired. For the
purposes of assessing impairment, the smallest identifiable group of assets that generates cash inflows from continuing use that
are largely independent of the cash inflows from other assets or groups of assets, is considered as a cash generating unit. [T any
such indication exists, the Company estimates the recoverable amount of the asset. If such recoverable amount of the asset or
the recoverable amount of the cash generating unit to which the asset belongs is less than its carrying amount, the carrying
amount is reduced to iis recoverable amount. The reduction is treated as an impairment loss and is recoghised in the statement
of profit and loss. If at the balance sheet date there is an indication that if a previously assessed impairment loss no longer
exists or may have decreased, the recoverable amount is reassessed and the asset is reflected at the recoverable amount.

vii) Financial instruments
Financial assets and financial liabilities are recognised when a company becomes a party to the contractual provisions of the
instruments.

" Financial assets and financial liabilities are initially measured at fair value, Transaction costs that ave directly attributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs direcily attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognised immediately in statement of profit and loss.

Financial assets
Classification:
Financials assets that meet the following conditions are subsequently measured at amortised cost:
- the asset is held within a business model whose objective is to hold assets in otder to collect contractual cash flows; and
- the contraciual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.
Financial assets that meet the following conditions are subsequently measured at fair value through other comprehensive
income (FVTOCIT):
- the financial asset is held within a business model whose objective is achieved by both collecting contractual cash flows and
selling the financial assets; and
- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount cutstanding.
By default, al) other financial assets are subsequently measured at fair value through profit and loss (FVTPL).
Effective interest rate method:
Income is recognised on an ¢ffective interest rate basis for financial assets other than those financial assets classified as at
FVTPL. The ‘effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the
expected life of the financial instrument.
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piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

2.

otes to the Financial Statements
SIGNIFICANT ACCOUNTING POLICIES (Continied)

vii)

Financial assets {Continued)
Financial assets at fair value through profit or loss (FVTPL):

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on
reteasurement recognised in the statement of profit or loss. The net gain or loss recognised in the statement of profit or loss
incorporates any dividend or interest earned on the financial asset. Dividend on financial assets at FYTPL is recognised when
the Company’s right to receive the dividends is established, it is probable that the economic benefits associated with the
dividend will flow to the entity, the dividend does not represent a recovery of part of cost of the investment and the amount of
dividend can be measured reliably.

Financial instruments

All assets for which fair valve is measured or disclosed in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest leve] input that is significant to the fair value measurement as a whole:
Level 1 — Quoted (unadjusted) market prices in active markets for identical assets

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

Derecognitien of financial assets:

The Company derecognises a financial asset when the contractval rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another party.

On derecognition of financial assets in entirety, the difference between the asset's carrying amount and the sum of the
consideration received and receivable, is recognised in the statement of profit and loss,

Financial liabilities and equity instruments

Classification as debt or equity:

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in accordance with
the substance of the contractual arrangements and the definitions of a financial liability and equity instrument.

Financial liabilities:
Al financial liabilities are subsequently measured at amortised cost using the ¢ffective interest method or at FVTPL.

Financial liabilities are classified as at FVTPL when the financial liability is either contingent congideration recognised by the
Company as an acquirer in a business combination to which Ind AS 103 applies or is held for trading or it is designated as at
FVTPL.

Financial liabilities that are not held for trading and are not designated as at FVTPL are measured at amortised cost at the end
of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised
cost are determined based on the effective interest method.

All liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value
hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
Level 1 — Quoted (unadjusted) market prices in active markets for identical liabilities

Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable

Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged, cancelled or
have expired. An exchange with a lender of debt instruments with substantially different terms is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability.

et g Comtidentiat
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piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

2.

otes to the Financial Statements
SIGNIFICANT ACCOUNTING POLICIES (Continued}

viii} Employee Benelfits

x)

s

Xi)

]
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Emplovee benefits include provident fund, compensated absences and long term service awards. In case of provident fund,
contributions are made to the Regional Provident Fund Office.

Defined Contribution Plans

The Company's contribution to provident fund (in case of contributions to the Regional Provident Fund Office} and pension
ate considered as defined contribution plans, as the Company does not carry any further obligations apart from the
coniributions made on a monthly basis and are charged as an expense based on the amount of contribution required to be

Defined Benefit Plans

Gratuity: The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of
the defined benefit obligation at the end of the reporting period less the fair value of plan assets. The defined benefit obligation
is calculated annually by actuaries using the projected unit credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the teporting petiod on government bonds that have terms approximating to the terms
of the related obligation. The net interest cost is calculated by applying the discount rate to the net balance of the defined
benefit obligation and the fair value of plan assets. This cost is included in employee benefit expense in the statement of profit
and loss.

Remeasurement gains and losses arising from experience adjustments, changes in actuarial assumptions and return on plan
assets (excluding interest income) are recognised in the period in which they occur, directly in other comprehensive income.
They are included in retained earnings in the statement of changes in equity and in the balance sheet. Changes in the present
value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or
loss as past service cost,

Compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year are treated as
other long term employee benefits. The Company’s liability is actuarially determined (using the Projected Unit Credit method)
at the end of each year. Actuarial losses/ gains are recognised in the statement of profit and loss in the year in which they arise.

Provisions and Contingent Liabilities

Provisions are recognised when there is a present obligation as a result of a past event and it is probable that an cutflow of
resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate of the amount
of the obligation. Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the oecurrence or non occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that an outflow of
resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

Revenue recognition

Fee income: Revenue from management services and trusteeship fees is recognised in statement of profit or loss over time as
the services are rendered.

Dividend: Dividend income from investment is recognised when the Company's right to receive payment has been established
{provided that it is probable that economic benefit will flow to the Company in the amount of dividend income can be
measured reliably).

Investment Income: Income from investment in private equity funds is recognised when the Company's right to receive
payment has been established (provided that it is probable that economic benefit will flow to the Company and the amount of
investment income can be measured reliably). Fair value gain/ (loss) has been accounted as per Net Asset Value statement
received from respective Funds

Leases

The Company has adopted Ind AS 116 - Leases, which requires any lease arrangement to be recognised in the balance sheet of
the lessee as a ‘right-of-use’ asset with a corresponding lease liability. Accordingly depreciation has been charged on such
assets as against lease rental expenses in the previous year. Similarly interest expense has been recognised on lease liabilities
under finance costs. As permitted by the standard, the Company has applied this standard w.e.f. 01 April 2021,
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piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

Notes to the Financial Statements

3. SIGNIFICANT ACCOUNTING POLICIES (Continued}

xii)

xiii)

Xiv})

Xv)

xvi}

Taxes on Income

Tax expense for the period, comprising cutrent tax and deferred tax, are included in the determination of the net profit or loss
for the petiod. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the taxation
laws prevailing in the respective jurisdictions.

Deferred tax is recognised on temporary differences between the cartying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible tempotary
differences to the extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised, Such deferred tax assets and liabilities are not recognised if the temporary difference arises from the
initial tecognition {other than in a business combination) of assets and liabilities in a transaction that affects neither the taxable
profit nor the accounting profit. In addition, deferred tax liabilities are not recognised if the temporary difference arises from
the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected o apply in the petiod in which the liability is
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period.

Current and deferred tax are recognised in profit or loss, except where they relate to items that are recognised in other
comprehensive income or directly in equity, in which case, the curtent and deferred tax are also recognised in other
comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from the initial accounting
for 4 business combination, the tax effect is included in the accounting for the business combination.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised
amounts and there is an intention to settle the asset and the liability on a net basis. Deferred tax assets and deferred tax
liabilities are offset when there is a legally enforceable right to set off assets against liabilities representing current tax and
where the deferred tax assets and the deferred tax liabilities relate to taxes on income levied by the same governing taxation
laws,

Cash and Cash Equivalents
In the cash flow statement, cash and cash equivalents includes cash in hand, demand deposits with banks, other short-term
highly liquid investments with original maturities of three months or less.

Borrowing Costs
Borrowing costs directly atiributable to acquisition or construction of qualifying assets (i.e. those fixed assets which

necessarily take a substantial period of time to get ready for their intended use) are capitalised. Other borrowing costs are
recognised as an expense in the period in which they are incurred.

Segment Reporting
The Company has only one reportable business segment, i.e. investment management and related services, for the purpose of

Ind AS 108 on 'Segment Reporting'. Accordingly, the amounts appearing in the financial statements relate to the Company’s
single business segment.

Earnings per share (EPS)

Basic earnings per share:
Basic EPS amounts are calculated by dividing the profit for the year atiributable to equity holders by the weighted average
number of Equity shares outstanding during the yeat.

Diluted earnings per share:

Number of equity shares used in computing diluted eamings per share comprises the weighted average number of shares
considered for deriving basic earnings per share and also weighted average number of equity shares which would have been
issued on the conversion of all dilutive potential shares. In computing diluted earnings per share only potential equily shares
that are dilutive ar¢ included.
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Piramal Alternatives Private Limited

(Formerly known as Piramal Asset Management Private Limited)

Notes to the Financial Statements (Continued)
{Currency: Indian rupees in lakhs)

3 Cash and cash equivalents
Cash on hand
Balance with banks
- Current accounts

Total

4 Other receivables

Receivables from related parties considered good - Unsecured

Total

5 Investments

Investments within India

Instruments at fair value through profit and loss
Quoted Investments
Investment in Mutual Fund

Nippon India Overnight Fund - Growth Plan

Unquoted Investments
In Jointly Controlled Entity*

Piramal Structured Credit Opportunities Fund (AIF)

Class C units of Rs. 100,000 each
Sponsor continuing interest

Total Investments

"

As at
31 March 2023
0.33

162.72
163.05
As at
31 March 2023
110.33
110.33
As at

31 March 2023
Qty. Amount

6,064,763 800.14

240.58 244.16
259.41

1.303.11

As at
31 March 2022
1.22
3.29
4.51
As at
31 March 2022
14.36
14.36
As at

31 March 2022
Qty. Amount

152.51 151.60
- 347.49

499.09

* Company has invested Rs.500 lakhs which represents sponsor share in SEBI registered AIF Category II Fund. Proportionate share
of contribution for which units have been allotted is Rs.240.58 lakhs which represents 0.23% of the Fund Contribution of Piramal
Structured Credit Opportunities Fund ("PSCOF"). PSCOF has been assessed as Jointly Controlled Entity as all the projects
proposed to be invested under PSCOF Fund has to undergo evaluation initially by two committees in which the joint decision is
being taken by Piramal group and CDPQ Fixed Income X Inc ("CDPQ") and the final decision is taken in the third committee

which comprises of Piramal group representatives.

6 Other financial assets
Security deposits
Total

7 Current tax assets

Tax deducted at source

Total

Werny Useag, o

As at
31 March 2023
37.22

37.22

As at
31 March 2023
65.58

H5.58

As at
31 March 2022

As at
31 March 2022
21.8¢

21.89
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i) property, plant and equipment
Particulars

Gross Block (At Cost)
palance as at 01 April 2022
Addition

Disposals

Balance as at 31 March 2023

Depreciation / Amortization
Balance as at 01 April 2022
Addition

Disposals

Balance as at 31 March 2023

Net Block (At Cost}

Balance as at 01 April 2022
Addition

Disposals

Ralaunce as at 31 March 2023

Particulars

Gross Block (At Cost)
Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2022

Depreciation / Amortization
Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2022

Net Block (At Cost)

Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2622

Computer
0.18
47.89
48.07
0.02
1203
12.05
0.16
35.36

36.02

Computer

0.02

0.02

0.16

0.16

Office Furniture
FEawinment & Fixture

3725 18.31
501 6.64
42,26 24.95
271 0.67

8.48 243
11.19 3.10
34.54 17.64
(3.47) 4.21
31.07 21.88
Office Furniture

Eauinment & Fixtare

37.25 18.31
37.25 18.31
27 0.67
271 0.67
34.54 17.64
34.54 17.64

Leasehold
Imorovements

3221
12.22

44.43

235

3.63

10,98

29.86

3.59

33.45

Leasehold

Imnrovements

3221

3221

235

.35

2086

29.86

Total

8705

.76

159.71

575

31.57

3732

82.20

46.19

122.39

Total

8795

§7.95

8220

§2.20



Right-of-use assets
Particulars

Gross Block (At Cost}
Balance as at 01 April 2022

Addition
Balance as at 31 March 2023

pepreciation { Amortization
Balance as at 01 April 2022
Addition

Disposals

Balance as at 31 March 2023

Block (At Cosi)
as at 01 April 2022

Particulars

Gross Block {At Cost)
Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2022

Depreciation / Amertization
Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2022

Net Block (At Cost)

Balance as at 01 April 2021
Addition

Disposals

Balance as at 31 March 2022

Leaschold

281.59

281.59

20.67

56.29

76.96

260.92
(56.29)

Leasehold
nremises

281.59

281.59

20.67

20.67

260.92

260.92

=
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9 Other non-financial assets

Prepaid expenses
Other advances
Other advances from related parties

Total

10 Trade payables

(i} Total outstanding dues of micro enterprises and small enterprises
{refer note 30)

(i) Total outstanding dues of creditors other than micro enterprises and
small enterprises

Total

10.1 Trade payables ageing*

Outstanding for following periods from due date of payment

As at 31 March 2023
Unbilled
Not due

Outstanding for following periods from due date
Less than 1 year

1-2 yeats

2-3 years

More than 3 years

Total

As at 31 March 2022
Unbilled
Not due

Qutstanding for following periods from due date
Less than 1 year

1-2 years

2-3 years

More than 3 years

Total

As at As at

31 March 2023 31 March 2022
3.28 0.39
0.11 -
- 17.28
3.39 17.64
As at As at

31 March 2023 31 March 2022

141.85 57.73
141.85 £7.73
Particulars

(i MSME (ii) Others

141.85

- 141.85

54.73
270
0.30

- 57.73

*There are no disputed Trade payables as at 31 March 2023 and 31 March 2022

e Yo g-contidental
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11

12

13

14

15

Borrowings (other than debt securities) As at As at

31 March 2023 31 March 2022
From related parties
Piramal Enterprises Limited (refer note 27(bXip) 1,540.00
Total 1,540.00

Terms of repayment and rate of interest for unsecured borrowings

Terms of Repayment Rate of Interest
1. Loan from Piramal Enterprises Limited Loan is required to be paid The Lender shall be entitled to charge
within 15 days from end of the an arm’s length interest at rates as may
Loan term i.e. on or before be agreed between the parties
15-November-2022

Note: The effective cost for the above loans is 11,54% per annum (previous year 11,54% per

Lease liability

Lease liability {refer note 28)

Total

Other financials liabilities

Employee benefits payable
Total

Provisions

Gratvity (refer note 24(c))
Leave encashment

Total

Other non-financial liabilities

Statutory dues payable
GST payable (net)

Total

A Uz ConRdeniod

As at
31 March 2023

226,33

226.33

As at
31 March 2023

1,332.37
1,332.37

As at
31 March 2023

130.45
106.60

237.05

As at
31 March 2023

8111
18.73

99.84

As at
31 March 2022

268,66

268.66

As at
31 March 2022

510.88

510.88

As at
31 March 2022

68.05
43.83

111.88

Asat
31 March 2022

29.49
6.90

36.39



LA ]

Piramal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited)

Notes to the Financial Statements (Continued)
{Currency: Indian rupees in lakhs)

16  Equity Shave capital As at As at
31 March 2023 31 March 2022

Authorised share capital

60,000,000 (Previous year 1,000,000) equity shares of Rs, 10

each 6,000.00 100.00
Total 6.000.00 100.00

Issued, subscribed and paid up capital
49,000,000 (Previous year 1,000,000) equity shares 4,900,00 100.00
of Rs. 10 each fully paid up

Total

16.1 Fully paid equity shares

Number Amount
ce as at 01 April 2021 10,00,000 100

Issued during the year

nce as at 3 March 2022 1
Issued during the year
Balance as at 31 March 2023
16.2 Shares held by holding company
Asat As at

31 March 2023 31 March 2022
Amount Amount

Equity shares of Rs, 10 each fully paid up held by
Piramal Enterprises Limited
49,000,000 (31 March 2022- 4,900.00 100.0¢
1,000,000) Equity shares (including
notminee director}
4,900.00 100.00

16.3 Particulars of shareholders holding more than 5% shares of a class of shares

As at As at
31 March 2023 31 March 2022
Number Number
Equity shares of Rs. 10 each fully paid up held by
Piramal Enterprises Limited (100% holding company) 4,90,00,000 10,00,000
16.4 Details of sha of Promoters in the
As ¥ 31 March 2023 As at 31 March 2022
No of Shares % of % Change No of Shares % of Total % Change
Taotal  during the year Shares  during the
Shares vear
Equity shares of Rs, 10 each fully 4,%0,00,000 100.00% - 10,060,000 100.00%
paid up held by Piramal Enterprises
Limited
[ 4.90.00.000 100.00% - 10,00000  100.00%
16.5

Rights, preferences and restrictions attached te shares

Equity shares

The Company has one class of equity shares having a par value of Rs, 10 per share. Each holder of equity share is entitled for
One vote per share. There are no restrictions on payment of dividend to equity shareholders, On winding up of the company, the
holders of equity share will be entitled to receive remaining assets of the company after liabilities
The distribution will be in proportion to the number of equity shares held by the
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(Currency: Indian rupees in lakhs)

17 Other equity As at As at
31 March 2023 31 March 2022
Retained earnings (4,927.14} (1,724.93)
(4,927.14) (1,724,93)
17.1  Retained earnings As at As at
31 March 2023 31 March 2022
Opening balance {1,724.93) (612.55)
Net (loss) for the year (3,150.96) (1,035.67)
Other comprehensive income for the year (51.25) (76.71)
Total (4,927.14) (1,724.93)
The amount that can be distributed by the company as dividends to its equity shareholders is determined based
on the financial statements of the Company and also considering the requirements of the Companies Act,
2013. Thus, the amounts reported above are not distributable in entitrety. No dividend is declared till date to
the shareholders of the Company.
For the year ended  For the year ended
18 Other income 31 March 2023 31 March 2022
Income on investments 30.77 25.18
Gain on sale of mutual fund 9.53 0.22
Net gain on fair value changes 4.63
Miscellaneous balance written back 0.10
Interest on Income Tax Refund 0.84 0.60
Total 4577 26.10
For the year ended  For the year ended
19 Finance costs 31 March 2023 31 March 2022
Interest on borrowings (refer note 27(b)) 66.18 144.08
Interest on lease liability (refer note 28) 28.81 13.36
Total 94.99 157.44
For the year ended For the year ended
20 Employee benefits 31 March 2023 31 March 2022
Salaries, wages and bonus 3,050.31 959,92
Contribution to provident and other fund 63.29 14,17
Staff welfare expenses 3151 0.49
Gratuity expense (refer note 24(e)) 14.51 1.83
Total 3,159.62 976.41
For the year ended  For the year ended

Depreciation and amortisation

31 March 2023

31 March 2022

Depreciation on tangible fixed assets 31.57 575
Depreciation on Right-of-use assets 56.29 20.66
Total 87.86 26.41



Fah

Piramal Alternatives Private Limited
(Formerly known as Piramal Asset Management Private Limited)

Notes to the Financial Statements (Continued)
(Curtency: Indian rupees in lakhs)

For the year ended For the year ended

22 Other Expenses 31 March 2023 31 March 2022
Professional fees 298.90 61.54
Travelling expenses 49.70 -
Business promotion 3.45 -
Office expenses 35.35 13.13
Rovyalty charge (refer note 27(b){iv)) 4.45 1.30
Repairs and maintenance - others 4.96 -
Rates and taxes 65.85 2.45
Communication 2.71 2.83
Printing and stationery 1.48 0.02
Auditors' remuneration (refer note 29) 3.00 3.05
Net loss on fair value changes 0.91
Insurance 0.05 0.39
Miscellaneous expenses 0.30 0.53
Total 470.20 86.15

23 Earnings per share (EPS)

Basic and diluted EPS is computed in accordance with Ind AS 33 *Earnings Per Share’ specified under section 133
of the Companies Act 2013,

The out below:

Particulars For the year ended For the year ended
31 March 2023 31 March 2022

(Loss) atiributable to equity holders for basic and diluted earnings {3,150.96) (1,035.66)

Weighted average number of Equity shares for basic EPS 1,25,39,491 10,00,000

Effect of dilution: -

Weighted average number of Equity shares adjusted for the effect 1,25,39,491 10,00,000

of dilution

Earnings per share

- Basic (25.13) (103.57)

- Diluted 25.1% (103.57)

Nominal value of shares 10.00 10.00

The basic and diluted EPS is same as there are no potential dilutive equity shares.
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24

Employee benefits :
I. Defined contribution plan
The Company’s defined coniribution plans are Provident Fund & Gratuity Fund. The Company has no further obligation

beyond making the contributions to such plans,
Charge to the statement of profit and loss based on contributions:

For the year For the year
Particulars ended ended
31 March 2023 31 March 2022
Emplover’s contribution to provident fund 60.80 13.62

Disclosures for defined benefit plans based on actuarial valuation reports as on 31 March 2023
The Company has scheme for gratuity as part of post retirement plan, A separate trust fund is created to manage the
Gratuity plan and the contributions towards the trust fund is done as guided by rule 103 of Income Tax Rules, 1962,

A. Change in defined benefit obligation

{(Funded) {Funded)
Gratuity Gratuity
For the year For the year
ended ended
31 March 2023 31 March 2022
as at year 7.38
Interest Cost 5.21 0.46
Current Service Cost 9.86 1.84
Past Service Cost
Contributions by the employees
Transferred In for employees joined
Transferred Out for employees left
Paid (10.26)
{Gains)y/Losses on Obligations - Due to Change in Demographic
Assumptions 0,03
Actuarial (Gains)Losses on Obligations - Due to Change in Financial
Assumptions 4,1 (3.3
Actuarial {Gains)/Losses on Obligations - Due to Experience 80.07
Present Value of Defined Benefic as a¢ the end of the 138. 76.18
B. Change in fair value of plan assets
{Funded) (Funded)
Gratuity Gratuity
For the year For the year
ended ended
31 March 2023 31 March 2022
v at the the Period 8.1 7.61
Interest Cost 0
Contributions by the Employer
Expected Contributions by the Employees
Assets Transferred InfAcquisitions
(Assets Transferred Out/ Divestments)
{Benefit Paid from the Fund)
(Assets Distributed on Setftlements)
(Expenses and Tax for managing the Benefit Obligations- paid from the fund)
of Asset Ceiling
Effect of Changes In Foreign Exchange Rates
on Plan Assets, Excluding Interest Income 0.05
VYalue of Plan Assets at the End of the Period .13
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24 Employee benefits (Continued) ;
C. Amount recognised in the Balance Sheet

Present Value of Defined Benefit Obligation as at the end of the yeat
Fair Value of Plan Assets as at end of the year
Net (Liability) /Asset recognised in the Balance Sheet (Refer Note 14)

D. Net interest cost for current year

Present Value of Benefit Obligation as at the beginning of the year
{Fair Valve of Plan Assets at the Beginning of the Period)

Net Liability/(Asset) at the Beginning

Interest Cost

Interest Income

Net Interest Cost for Current Year

E. Expenses recognised in Statement of Profit and Loss

(Funded}
Gratuity
As at
31 March 2023
(138.73)
8.27
(130.46)

(Fanded)
Gratuity
For the year
ended
31 March 2023

76.18

(8.13)

68.05

.21

(0.56)

4.65

(Funded)
Gratuity
For the year
ended
31 March 2023
9.86

4.65

14.51

F. Expenses Recognized in the Other Comprehensive Income (OCT) for Current Period

Actvarial (Gains)/Losses on Obligation For the Period
Return on Plan Assets, Excluding Interest Income
Change 1 Asset Ceiling

Net For the Period in OCI

o

For the year
ended

31 March 2023

50.84
0.42

51.26

{Funded)
Gratuity
As at
31 Mavch 2022
{76.18)
8.13
{68.05)

(Funded)
Gratuity
For the year
ended
31 March 2022

7.38

(7.61)

0.23)

0.46

(0.48)

(0.01)

(Funded)
Gratuity
For the year
ended
31 March 2022
1.84

(0.oD

1.83

For the year
ended
31 March 2022
76
(0.05)

76.71
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24 Employee benefits (Contimued) :
G. Total amount recognized in Qther Comprehensive Income consists of:

For the year For the year
ended ended
31 March 2023 31 March 2022
Remeasurement (gains)/losses 51.26 76.71
H. Principal actuarial assumptions used:
(Funded) {Funded)
Gratuity Gratuity
For the year For the year
ended ended
31 March 2023 31 March 2022
Expected Rate of return on Plan Assets (per annum) 7.41% 6.84%
Discount Rate (per annum) T.41% 6.84%
Rate of Salary Increase 10.00% 9.00%
Rate of Employee Turnover 10,00% 10.00%
Mortality Rate During Employment Indian Assured Indian Assured
Lives Mortality Lives Mortality
(2012-14) (2012-14)
Mortality Rate After Employment N.A. N.A.
I. Other Details
As at As at
31 March 2023 31 March 2022
Number of Members 24 11
Per Month Salary For Members 63.71 19.75
Weighted Average Duration of the Projected Benefit Obligation 9 9
Average Expected Future Service (Years) 6 7
Defined Benefit Obligation (DBO) 138.73 76,18
Prescribed Contribution For Next Year (12 Months) 63.71 19.75
J. Balance Sheet Reconciliation
As at As at
31 March 2023 31 March 2022
Opening Net Liability 68.05 (0.23)
Expenses Recognized in Statement of Profit or Loss 14,51 1.83
Expenses Recopnized in OCI 51,26 76.71
Net Liability/(Asset) Transter In
Net (Liability)/Asset Transfer Qut
(Benefit Paid Directly by the Employer) (3.36) (10.26)
(Employer's Contribution) -
Net Recognized in the Balance Sheet 130.46 68.05
K. Net Interest Cost for Next Year
As at As at
31 March 2023 31 March 2022
 Value of Benefit Obligation at the End of the Period 138.73 76.18
(Fair valye of Plan Assets at the End of the Period) 827 (8.13)
Liability/(Asset) at the End of the Period 130.46 68.05
Cost 10.28 5.21
Income) {0.61) (0.56)

test Year 9,67 4.65
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Employee benefits (Continued) :
L. Expenses Recognized in the Statement of Profit or Loss for Next Year

Current Service Cost

Net Interest Cost

{Expected Contributions by the Employees)
Expenses Recognized

M. Sensitivity Analysis

Projected Benefits Payable in Future Years From the Date of Reporting

Projected Benefit Obligation on Current Assumptions
Delta Effect of +1% Change in Rate of Discounting

Delta Effect of -1% Change in Rate of Discounting

Delta Effect of +1% Change in Rate of Salary Increase
Delta Effect of -1% Change in Rate of Salary Increase
Delta Effect of +1% Change in Rate of Employee Tumover
Delta Effect of -1% Change in Rate of Emplovee Turnover

N. Matority Analysis of the Benefit Payments: From the Employer
Projected Benefits Payable in Future Years From the Date of Reporting

Projected Benefit Obligation on Current Assumptions
Ist Following Year

2nd Following Year

3rd Following Year

4th Following Year

5th Following Year

Sum of Years 6 to 10

Sum of Years 11 and above

Notes:

Ag at
31 March 2023
33.13
9.67

42,80

As at

31 March 2023
138.73
{9.81)

11.0%

10.71
(9.67)
(2.40)

2.60

As at
31 March 2023

9.82
9.84
9.74
11.34
12.14
69.29
148.31

As at
31 March 2022
9.86
4.65

14.51

As at

31 March 2022
76.18
(5.20)

5.91

573
(5.15)
(0.82)

0.50

Ag at
31 March 2022

9.46
6.18
6.14
6,02
391
27.86
77.59

The Company has a defined benefit gratuity plan in India (funded). The entity’s defined benefit gratuity plan requires

contributions to be made to a separately administered fund. The fund is managed by a trust which is governed by the

Board of Trustees. The Board of Trustees are responsible for the administration of the plan assets and for the definition of

the investment strategy. During the year, there were no plan amendments, curtailments and settlements. Actuarial

gains/losses are recognized in the period of occurrence under Other Comprehensive Income (OCI). All above reported
figures of OCT are gross of taxation. Salary escalation & attrition rate are in line with the industry practice considering
promotion and demand & supply of the employees. Salary escalation & atttition rate are in line with the industry practice

considering promotion and demand & supply of the employees. Maturity Analysis of Benefit Payments is undiscounted

cashflows considering future salary, attrition & death in respective year for members as mentioned above. Average
Expected Futuse Service represents Estimated Term of Post - Employment Benefit Obligation. Any benefit payment and
Coatribution to plan assets is considered to occur end of the year to depict liability and fund movement in the disclosures.

These plans typically expose the Company to actwarial risks such as: interest rate risk, salary risk, investment risk, asset

liabitity matching risk, mortality risk and concentration risk.

Investment risk

The prosent value of the defined benefit plan liability is calculated using a discount rate which is determined by reference
10 market yields at the end of the reporting period on government bonds. Plan investment is a mix of investments in

Bovernment securities, and other debt instruments
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Employee benefits (Continued) :
Interest risk

A fall in the discount rate, which is linked to the government securities rate, will increase the present value of the liability
requiring higher provision. A fall in the discount rate generally increases the mark 1o market value of the assets depending
on the duration of asset,

Salary risk

The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As
such, an increase in the salary of the members more than assumed level will increase the plan's liability,

Asset Liability Matching risk

The plan faces the ALM risk as to the matching cash flow. Since the plan is invested in lines of Rule 101 of Income Tax
Rules, 1962, this generally reduces ALM risk.

Mortality risk

Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any
longevity risk,

Concentration risk

Plan is having a concentration risk as all the assets are invested with the insurance company and a default will wipe out all
the assets. Although probability of this is very less as insurance companies have to follow regulatory guidelines.

This page has been intentionally left blank
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15 FEair Value Disclosures

For the vear ended 31 March 2023 For the vear ended 31 March 2022

a)  Categories of Financial FVTPL FVTOCI Amortised FVTFPL FVTOCI Ameortised
Instruments: Clost* Cost*
Financial Assets
Investments 1,303.71 499.09
Cash & Bank Balances 163.05 4.51
Other Receivables - 110.33 14.36
Other financial assets 3722
Total Financial Assets 1.303.71 - 310.60 49909 - 18.87
Financial liabilities
Borrowings 1,540.00
Trade Payables - 141.85 57.73
Lease liability - 226.33 268.66
Other Financial Liabilities 1,332.37 510.88
Total Financial Liabilities - - 1.700.55 - 2.377.27

b)

Particulars For the vear ended 31 Mareh 2023
Carrving Value Level 1 Level 2 Level 3 Total
Financial Assets
Measured at FYTPL
Investments 1.303.71 800.14 503.57 1.303.71
Particulars For the vear ended 31 March 2022
Carrving Value Level 1 Level 2 Level 3 Total
Measured at FVTPL
Investments 499.09 499.09 499.09
Notes;
¥ The Company has not disclosed the fair value of cash and cash equivalent, trade receivable, other receivables, other financial assets,
borrowings, trade payables and other financial liabilities, because their carrying amounts ate a reasonable approximation of fair value.
Y Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items for the year ended March 31, 2023

at 0l April 2021

on fair valuation
at 31 March 2022

Gain on fai; valuation
3

Investments
500.00

(0.91)
499.09

4.48
503.57

Total
500.00

{0.91)
499.09

4.48
503.57
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b

3

Fair Value Disclosures

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return to
stakeholders through the optimisation of the debt and equity batance. The current capital structure of the Company consists
of only equity,

The Company is currently managing one scheme with AUM of Rs.214,700 lakhs,

The Company determines the amount of capital required on the basis of annual as well as long term operating plans and
other strategic investment plans. The funding requirements are met through equity or convertible / nonconvertible debt
securities or other long-term /short-term borrowings. The Company monitors the capital structure on the basis of total debt
to equity ratio and maturity profile of the overall debt portfolio of the Company.

The capital compouents of the Company are as given below:

As at As at
31 March 2023 31 March 2022

Total Equity 4,900.00 100.00
Borrowings 1,540.00
Total Debt - 1.540.00
Cash & Cash equivalents (163.05) .50
Net Debt/ Cash Surplus (163.05) 1.535.4%
Total debt (net) to equity ratio {0.031 15.35

Liquidity Risk

Liquidity Risk refers to insufficiency of funds to meet the financial obligations. Liquidity Risk Management implies
maintenance of sufficient cash and marketable securities and the availability of funding through an adequate amount of
committed credit lines to meet obligations when due.

The Company manage its liquidity risk by maintaining adequate reserves and by continuously monitoring forecast and actual
cash flows, and by assessing the maturity profiles of financial assets and liabilities.

The following tables detatl the Company's remaining contractual maturity for its financial liabilities with agreed repayment
periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest
date on which the Company can be required to pay. The tables include both interest and principal cash flows. To the extent
that interest flows are floating rate, the rate applicable as of 31 March 2023 has been considered. The contractual maturity is
based on the earliest date on which the Company may be required to pay.

Macturities of As at 31 March 2023
Financial Liabilities Unto 1 vear 1 to 3 vears 3to5 vears S vears & above
Borrowings
Teade Payables 141.85
Lease liability 47.48 178.85
Other Financial 1,332.37
ities
1.521.70 178.85
of As at 31 March 2022
Financial Liabilities Unteo 1 vear 1 to 3 vears JtoSyears Syears & above
1,540.00 -
Payables 57.73
liability 42,33 176.82 49.52
Financial £10.88 -

2.150.94 176.82 4%.52 T
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3

4

Fair Value Disclosures {Continued)

The following table details the Company's expected maturity for its non-derivative financial assets. The table has been
drawn up based on the undiscounted contractual maturities of the financial assets including interest that will be earned on
those assets. The inclusion of information on non-derivative financial assets is necessary in order to understand the
Company's liquidity risk management as the liquidity is managed on a net asset and liability basis.

Maturities of As at 31 March 2023
Financial Assets Unto 1 vear 1 t03 years 3 to 5 vears 5 vears & above
Investments 800.14 503.57
Cash and Cash 163.05 -
equivalents
Other Receivables 110.33
Other financial assets 3722

1.073.52 3722 503.57
Maturities of As at 31 March 2022
Financial Assets Upto 1 year 1 to 3 vears Jto 5 vears 5 vears & above
[nvestments 499.09
Cash and Cash 4.51 -
equivalents
Other Receivables 14.36 - -

15.87 - 499.09
Market Risk
2} Credit Risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract,
leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables)
and from its financing activities, including deposits with financial institutions and other financial instruments.
Other receivables
The receivables of the Company are from advisory services funds.
Customer ¢redit risk is managed by each business unit subject to the Company’s established policy, procedures and control
relating to customer credit risk management.
Outstanding customer receivables are regularly menitored.
Financial instruments and cash deposits
The credit risk on liquid funds and other financial instruments is limited because the counterparties are banks with high
credit-ratings assigned by credit-rating agencies or mutual funds.
Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external
events. Operational risk includes legal risk but excludes strategic and reputational risks. Legal risk includes, but is not
limited to, exposure to fines, penalties or punitive damages resulting from supervisoty actions, as well as private settlements,
Operational risk can result from a variety of factors, including failure to obtain proper internal authorizations, improperly
documented transactions, failure of operational and information security procedures, computer systems, software or
€quipment, fraud, inadequate training and employee errors, Operational risk is sought to be mitigated by maintaining a
cotprehensive system of internal controls, establishing systems and procedures to monitor transactions, maintaining key
and undertaking regular contingency planning.
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27 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures.

{a) Name of related parties

Holding company
Piramal Enterprises Limited

Fellow subsidiary company

PHL Finitvest Private Limited #

Piramal Capital & Housing Finance Limited
Piramal Pharma Limited

Jointly Controlled Entity
Piramal Structured Credit Opportunities Fund

Qther related parties where common control exists

Piramal Corporate Services Private Limited

{b} i. Transactions with holding company*
Particulars

Interest on loan

Piramal Enterprises Limited
Total

Management Fees received

Piramal Enterprises Limited
Total

Loan Taken

Piramal Enterprises Limited
Total

Loan Repaid
Piramal Enterprises Limited

Total

Particulars
Outstanding balance payable
Piramal Enterprises Linnted

Total

(b) i, Transactions with fellow subsidiary company*

Particulars

Management Fees Received

PHL Fininvest Private Limited

Rent & Service Charges Paid

Piramal Pharma Limited

Insurance Expenses Paid

Piramal Capital & Housing Finance Limited

Particulars
balance payable

Pitamal Pharma Limited

——

For the year ended For the year ended
31 March 2023 31 March 2022

66.18 144.08
66.18 144.08
59.39
59.39
L115.00 470 00
L1150 470,00
2,655.00
2,655.00
Asat As at

31 March 2023 31 March 2022

1,540.00
1,540.00

For the year ended For the year ended
31 March 2023 31 March 2022

38.11
105.50 4311
1.50 160
107.00 82.82
As at As af

31 March 2023 31 March 2022
972 43.11

972 43.11
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Related Party Disclosures (Continued)

(b} iii. Transactions with Jointly Controlled Entity*
Particulars

Managemeni Fees Received

Piramal Structured Credit Opportunities Fund

Portfolio Income Received

Piramal Structured Credit Opportunities Fund
Total

Particulars

Qutstanding balance receivable
Piramal Structured Credit Opportunities Fund

Total

(b} iv. Transactions with other related parties where common control exists*
Farticulars

Roysalty Charges Paid

Piratnal Corporate Services Private Limited
Total

balance payable

Total

r td

For the year ended For the year ended

31 March 2023

551.55

30.77
582.32

As at
31 March 2023

7.54

7.54

31 March 2022

146.54

25.18
171.72

As at
31 March 2022

32.06

32,06

For the year ended For the year ended

21 March M2

445
4.45

As at

2.79

31 March 2022

1.30
1.30

As at

0.60

# pursvant to order of amalgamation passed by Honourable National Company Law Tribunal dated 12th August 2022, PHL Fininvest

Privaie Limited was merged into Piramal Enterprises Limited.

* Transaction in nature of reimbursement of expenses have not been shown in the above table
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28 Leases

During the year ended 31 March 2022, the Company has taken office premises on lease. The lease period of these
contract was 5 years. The right-of-use assets and lease liabilities as disclosed below, do not include short term
and low value leases. In general, as usual with leases, the Company’s obligations under its leases are secured by
the lessor’s title to or legal ownership of the leased assets.

a) Right-of-use assets
The movement in right-of-use assets has been disclosed in Note 28(b).

b) Lease liabilities

As at As at

Movement in lease liabilities 31 March 2023 31 March 2022
Opening balance 268.66
Additions during the year - 281.59
Deletion during the year
Finance expense 28.81 13.36
Payment of lease liabilities (71.14) {26.28)
“losing balance 226,33 268.66
Classification of current and non current
Current 4748 42.33

current 178.85 226.33
Total 226.33 268.66

d) The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:

As at 31 March 2023

Lease liability Lease payments Finance charges Net present value
Later than one year 208.98 30.13 178.85

Not later than one year .14 23.66 47.48

Total undiscounted lease liabilities 280.12 53,79 226,33

As at 31 March 2022

Lease liability Lease payments Finance charges Net present value
Later than one year 280.12 53.79 226,33

Not later than one year 71.14 28.81 42,33

Total undiscounted lease liabilities 351.26 82.60 268.66

e) As at 31 March 2023, there are no commitments for short term leases (31 March 2022 ; Nil).

Lor the year

ended
f) Amounts recognised in profit and loss 31 March 2023
Amortization of right-of-use asset 56.29
Interest expense on lease liabilities 28.81
Total 85.1¢
year
ended
unts in and loss 31 March 2022
Amortization of right-of-use asset 20.66
hierest on lease liabilities 13.36
34.02
&) The total cash ta Rs.71,14 lakhs (31 March 2022 : 26,28 lakhs).

;
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Auditors’ remuneration (excluding taxes)

Particulars For the year  For the year
ended ended
31 March 2023 31 March 2022
As auditor
Statutory audit 3.00 3.05
Total 3.00 3.05

Disclosures as required by the Micro, Small and Medium Enterprises Development Act, 2006 are as
under:

Trade payable include Rs. Nil (previous year Rs. Nil) amount payable to Small Scale Industrial Undertakings and
Micro, Small and Medium Enterprises as defined under the Micro, Small and Medium Enterprises Development Act,
2006, (MSMED). Under the MSMED which came into force from 2 October 2006, certain disclosures are required to
be made relating to Micro, Small and Medium enterprises. On the basis of the information and records available with
the management, the following disclosures are made for the amounts due to the Micro, Small and Medium enterprises,
who have registered with the competent authorities.

Particulars For the year  For the year
ended ended
31 March 2023 31 March 2022

Principal amount remaining anpaid to any supplier as at the year end

Interest due there on

Amount of mierest paid by the company in tenms of section 16 of the MSMED,
along with the amount of the payment made to the supplier beyond the appointed
day during the acconnting year

Amount of mterest due and payable for the period of delay in making payment
{(which have been paid but beyond the appointed day during the year) but
without adding the interest specified under the MEMED

Amount of interest accrued and remaining unpaid at the end of the accounting,
Contingent liabilities and commitments
There are no contingent liabilities as at the balance sheet date. (31 March 2022 : Nil)

The Company has incurred significant losses in the past and in current year, arising mainly on account of high cost of
salaties and finance costs since the Company was in carly stages of fund management business. This has resulted in
complete erosion of net worth of the Company. Further, the Company has also reported a negalive net current assets
position as on the balance sheet date. The continuous losses have adversely atfected the cash flows of the Company.
However, the management continues to adopt the going concern assumption in preparing the financial statements for
the year ending ended 31 March 2023 based on the following factors:

(i} The Parent Company, Piramal Enterprises Limited (PEL), has provided financial assistance by way of credit line
in form of Inter Corporate Deposits (*ICD") for an amount not exceeding Rs. 5,000 lakhs, in one or more tranches, As
ot 31 March 2023, the Company has Nil outstanding out of such facility provided by the Holding Company.

(ii} The Company is planning to have initial close for two new Funds in a phased manner over a period of 3-5 years.
The Company is alse in process of filing an application to SEBI for an additional Alternative Investment Fund.
Management fees is expected to acerue from FY 2023-24 for these Funds. As on date, the Company is in fund raising
mode and intends to have first close during the financial year ending 31 March 2024,

Accordingly, the Company believes would be profitable in future years and also streamline its working capital, The
Company does not anticipate any challenges in its ability to continue as going concern or meeting its financial
obligations,

Deferred tax asset

The Company has unabsorhed depreciation and brought forward business losses as on 31 March 2023 on which no
deferred tax asset has been recognised. Deferred tax asset shall be created in the year in which the Company will have ,
teasonable centainty of future taxable income as required by Indian Accounting Standard 12- “Income Taxes”
Specified under Section 133 of the Companies Act, 2013 and Companies (Indian Accounting Standards)
Rules, 2016, (ii} The Company has not recognized tax expense/credit (current and deferred tax) in the
prefit and loss (including other comprehensive income} as the Company is incurring losses and there is no
certainty supported by convincing evidence that sufficient future taxable prefits will be available against

tax losses can be utilized.
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The Company is not required to spent any amount under section 135 of the Companies Act, 2013.

There are no transactions with companies struck off under section 243 of the Companies Act, 2013 or section 560 of
Companies Act, 1956

No proceeding has been initiated during the year or pending against the Company for holding any Benami property under the
Benami Transactions (Prohibition) Act, 1988, as amended, and rules made thereunder,

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
During the current year the Company has not traded or invested in Crypto currency or Virtual Currency

The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any
other relevant provisions of the Incorne Tax Act, 1961

The Company has not been declared wilful defaulier by any Banks or Financial Institutions.

The Comparny has complied with the number of layers prescribed under clause (87} of Section 2 of the act read with
companies (Restriction on number of Layers) Rules, 2017,

The Company daes not have any immovable property whose title deeds are not held in the name of the Company

The Company has not granted any foans or advances in the nature of loans to promoters, directors, key managerial personnel
and related parties (as defined under the Companies Act, 2013), either severally or jointly with any other person that are
repayable on demand or without specifying any terms or period of repayment.

The company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the company shall (i) directly or indirectly lend or invest in
other persons or eatities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or
(i) provide any guarantee, security or the like on behalf of the Ultimaie Beneficiaries.

The company has not advanced or loaned or invested finds {either borrowed funds or share premium or any other source or
kind of funds) to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether
recorded in writing or otherwise} that the Intermediary shall -

{i) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
company (Ultimaie Beneficiaries) or

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

Figures for the previous years have been regrouped wherever necessary to confirm to current year’s presentation

As per our report of even date atiached

For Walker Chandiok & Co LLP For and on behsll of ¢the Board of Directors of
Chartered Acconntants Piramal Alternatives Private Limited
Firm’s Registration N 076N/500013

PTCL SRV PV

sudhir N. Pillai Kalpesh Kikani Amnand A. Piramal
Partner Managing Director Director
Membership No: 105782 DIN: 03534772 DIN: 00286085

N o Wz, _

Dhiren Thakkar Shreya Vartak
Chief Financial Officer Company Secrelary

Bdlln‘rbai ‘ Murnbai Mumbai
ate: 24 April 2023 Date: 24 April 2023 Date: 24 April 2023
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(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

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

m) The company has not declared or paid any dividend during the year.
For D. DADHEECH & CO.

Chartered Accountants
FRN: 101981W

319 Rex Chambers

W. H, Marg, Mumbai-1.
FAN: 101981W

(CHANDRASHEKHAR CHAUBEY)
Partner
Membership No. 151363

UDIN: 23151363BGPJHZ6813
Mumbai: April 28, 2023
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(xviii)

(xix)

(xx)

(xxi)

There has been no resignation of statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements and our knowledge of the Board of Directors and Management plans and based
on our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report indicating that Company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any 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.

According to the information and explanations given to us and based on our examination of
the records of the company, the provisions of section 135 of the Act are not applicable to
the Company. Hence, the provisions of paragraph (xx)(a) to (b) of the Order are not
applicable to the Company.

According to the information and explanations given to us, the Company does not have any
Subsidiary, Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) of the
Order is not applicable.

For D. DADHEECH & CO.

Chartered Acc
FRN: 101981W

(CHANDRASHEKHAR CHAUBEY)

Partner

ountants

OPOHEECK
!

4,.0/3’19 Rex Chambers
O ( W.H. Marg Mumbai-1.

(I FAN : 101981W
CA Chandrasheknar Chaubey § e

Membership No. 151363

UDIN: 23151363BGPJHZ6813

Mumbai: April

28, 2023
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PEL Finhold Private Limited
. Balance Sheet
(Currency: Rs in lakhs)

Mumbal
Date : April 28, 2023

Mumbai
Date . April 28, 2023

. Particulars Note No As at 31.03.2023 As at 31.03.2022
ASSETS
Non-current assets
(a) Other non-current assets 3 : 87.96
Current assets
(a) Financial Assets
(i) Cash and cash equivalents 4 16.95 53.86
(iii) Other financial assets 5 181.71 -
(b) Other current assets 6 63.80 0.06
Total Assets 212.46 141.88
EQUITY AND LIABILITIES
Equity
(@) Equity Share capital 7 2,353.00 2,353.00
(b) Other Equity 8 (2,205.75) (2,211.509)
Liabilities
Current liabilities
(a) Financial Liabilities
(i) Trade Payables:-
(A) total outstanding dues of micro enterprises and small enterprises 0.02
(B) total outstanding dues of creditars other than micro enterprises and
small enterprises. 1.12 0.12
(a) Other current liabilities 8 63.26 0.35
(b) Current Tax Liabilities (Net) 10 0.81 -
Total Equity and Liabilities 212.46 141.88
See accompanying notes to the Financial Statements
For M/s. D. Dadheech & Co. For and on behalf of the Board of Directors
Firm Registration Number :101981W PEL Finhold Private Limited
Charfered Accountanis
Nt
Pf@ g Rex Chambers V
© ( W. H. Marg, Mumbai-1. L
WL (  FRN:101981W /
Chandrashekhar Chaubey *%"* o gy By NI#d Navalkar 'S
Partner 5’4'4;\_\__# Director Dire¢tor
Membership No. 151363 T€RED AcCOWS
y
Ankit Arora icole Moniz
Chief Financial Officer Company Secretary




PEL Finhold Private Limited
Statement of Profit and loss
(Currency: Rs in lakhs)

= - For the year ended For the year ended
Particulars Note No 31.02.2023 41,03.2022

|. Revenue from operations 11 3.56

Il. Other Income 11 6.60

lll. Total Income {1+ 1) 10.16 =
IV. Expenses:

Employee benefits expense 1.66 0.02
Finance costs 12 0.00 175.65
Deprecialion and amorlisalion expense 2 5
Other expenses 18 0.68 21,38
Total Expenses 2,34 197.06
V. Profit before exceptional items and tax (111-1v) 7.82 (197.06)
VI. Exceptional items »
VII. Profit/ (Loss) before tax V-vI) 7.82 (197.06)
VIl Tax expense;

(1) Currant tax 1.98

(2) Deterred tax =
IX. Profit / (Loss) from continuing operations (VI 5.84 (197.06)
X. Profit/ (Loss) from discontinued operations

XI. Tax expense from discontinuing operations
XII Profit / (Loss) from discontinuing operations after tax (X-XI) -
Xl Profit / (Loss) for the period (IX4+X11) 5.84 (197.06)
XIv. Other Comprehensive Income

A, (i) ltems that will not be reclassified to profit or loss -

(ii) Income tax relating ta items that will not be reclassiliad
1o profit or loss -
B. (i) tems that will be reclassified to profit or loss -
(il) income tax relating to items that will be reclassified
ta profit or loss
XV, Total Comprehensive Income for the period (XII1+XIV) (XX 5.84 (197.08)
XVI. Earning per equity share (for discontinued operation);
1. Basic EPS (In As.)
2. Diluted EPS (In Rs.) -
XVL. Earning per equity share
(for discontinued & continuing operation): 15

1. Basic EPS (In Rs. 0.02 (2.85)
2. Diluted EPS (In Rs.) 0.02 (2.85)
See accompanying notes to the Financial Statements

For Mfs. D. Dadheech & Co.
Firm Registration Number :101981W
Cha Accountants

DHEEQ
=

og_f*"“—'ﬁ.

(o)

LL FRN : 101981W

s CA Chandrashekhar Chaubey
M.No, 151363

&
Membership No. 151363 -9';? T

£Rep AccOW

Mumbai
Date : April 28, 2023

,P/’;B'Reu Chamberfs Q)
W. H Marg, Mumbai-1. (@)

*

(‘9

\_‘__‘_,_.f"fﬁ&\

For and on behalf of the Board of Directors

EL Finhold Pyivate Limited

eyt

Ninad Navalkar
Director

Ankit Arora
Chief Financial Officer

Mumbar
Date : April 28, 2023

niaing
Direclor

S

Company Secretary




PEL Finhold Private Limited
Cash Flow Statement
(Currency: Rs in lakhs)

. For the year ended For the year ended
Pt 31.3.2023 31.3.2022
A. |CASH FLOW FROM OPERATING ACTIVITIES
Profit /Loss before tax 7.82 (197.06)
Adjustments :
Interest expense 0.00 175.65
Interest income on fixed deposits (3.56)
Interest income on income tax refunds (6.60) i
(Operating Loss) before Working Capital Changes (2.34) (21.41)
Adjustments For Changes In Working Capital :
- (Increase) in Other Current Assets (63.74) (0.06)
- Increase / (Decrease) in Trade Payables 1.01 -
- (Increase) in Other Financial Assels (131.71) 5
- Increase / (Decrease) in Other Current Liabilities 62.91 (108.94)
Cash Generated From Operations (133.87) (130.41)
- Taxes Paid (Net of Refunds) 86.80 -
Net Cash From / (Used in) Operating Activities (A) (47.07) (130.41)
B. |CASH FLOW FROM INVESTING ACTIVITIES
Interest received 10.16
Bank deposits with maturity more than three months -
Net Cash From /{Used in) Investing Activities (B) 10.16
C. |[CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Allotment of Equity Share Capital 2,350.00
Inter-corporate deposit from PEL, Net (2,150.00)
Interest expense on loans taken - (175.85)
Net Cash From | (Used in) Financing Activities (C) - 24.35
Net Increase / (Decrease) in Cash & Cash Equivalents (A)+(B)+ (C) (36.91) (106.06)
Cash and Cash Equivalents as at 31.3.2022 53.86 159.93
Cash and Cash Equivalents as at 31.3.2023 16.95 53.86
Cash and Cash Equivalents Comprise of:
Balances with Banks 16.95 53.86

The above Statement of cash flows should be read in conjunction with the accompanying notes

As per our report of even date attached

For Mis. D. Dadheech & Co.
Firm Registration Number :101981W
Chartered Accountants

i

Q{,@ 9 Rex Chambers
W, H. Marg Mumbai-1.

FO,-

FRN ; 101981 W :
B CA Chandrashekhar Chaubey | e
Chandrashekhar Chaubey o M.No. 151363 \g\o_,
Partner % 755‘59 Acgm}\‘\

Membership No. 151363

Mumbai
Date ; April 28, 2023

For and on behalf of the Board of Directors

PEL Finhold Private Limited

inad Navalkar
Director

Ankit Arora
Chief Financial Officer

Mumbai
Date : April 28, 2023

Nicale Moniz
Company Secretary




PEL Finhold Private Limited

Statement of Changes in Equity for the year ended March 31, 2023

(Currency: Hs in lakhs)
A. Equity Share Capital

(1) Current reporting period

Changes in equity
Balance at the beginning of the|  share capital ;‘:Z’;’::e:ttie :?:ijnnf
current reporting period during the current : il
period
year
2,3563.00 2,353.00
(2) Previous reporting period
' Changes in equity
Balance at the beginning of the|  share capital Ealfnce &t the encll o
: the current reporting
current reporting period during the current ;
period
year
3.00 2,350.00 2,353.00

B. Other Equity

(1) Current reporting period

Reserves and Surplus
. Capital :
Particulars Contribution Retained Earnings Total
Balance at the beginning of the 4,552.39 (6,763.98) (2,211.59)
current reporting period
Total Comprehensive Income 5.84 5.84
for the current year
Balance at the end of the 4,552.39 (6.758.14) (2,205.75)
current reporting period
(2) Previous reporting period
Reserves and Surplus
Capital ; y
Particulars Contribution Retained Earnings Total
Balance at the beginning of the 4,552.39 (6,566.92) (2,014.53)
current reporting period
Total Comprehensive Income (197.06) (197.06)
for the current year
Balance at the end of the 4,552.39 (6,763.98) (2,211.59)
current reporting period

For M/s. D. Dadheech & Co.

Firm Registration Number :101981W

Chariered Accountants

Chandrashekhar Chaubey
Partner

Membership No. 1
e

FHN

2ef 5

Mumbai
Date : April 28, 2023

Q{,{ 19 Rex Chambers

i i '_dl‘
W. H Marg, Mumbai
o 1018B1W

A Crandrashekhar Chaubey
. M.No. \5136:‘1//
[T &

LERED ACCOY

For and on behalf of the Board of Directors

PEL Finhold Private Limited

\/

)
Nin@ar

Director
Ankit Arora
Chief Financial Officer

Mumbai
Date : April 28, 2023

Diregior

Nicole Moniz

Company Secretary




PEL Finhold Private Limited
Notes to Financial Statements for the year ended March 31,2023

1. BACKGROUND

The Company was incorporated on 21st August, 2014 to underfake the business involving all types of financial and investment
services having CIN UB5190MH2014PTC257414.

2. SIGNIFICANT ACCOUNTING POLICIES

if)

i

iv)

Compliance with Ind AS

The separate financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133
of the Companies Act, 2013 (the Act) [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the Act.

Accounting palicies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision
to the existing accounting standard requires a change in the accounting policy hitherto in use.

Historical Cost convention
The separate financial statements have been prepared on the historical cost basis.

Basis of preparation and presentation

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other criteria
set out in the Schedule Il to the Companies Act, 2013. Based on the nature of products and the time between the acquisition of
assets for processing and their realisation in cash and cash equivalents, the Company has ascerained its operaling cycle as 12
months for the purpose of current and non current classification of assets and liabilities.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisions of the
instruments,

Financial assets and financial liabiiities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or Issue of financial assets and financlal flabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit
or loss are recognised immediately in profit or loss.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and there is a reliable estimate of the amount
of the obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is
the present value of those cash flows (when the effect of the time value of money is material).

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed
only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the company or a
present cbligation that arises from past events where it is either not probable that an outflow of resources will be required fo settle the
obligation or a reliable estimate of the amount cannot be made.

Revenue recognition

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow fo the Company and the
amount of income can be measured reliably. Interest income is accrued on a lime basis, by reference to the amortised cost and at the
effective interest rate applicable.




PEL Finhold Private Limited
Notes to Financial Statements for the year ended March 31,2023

vi)

vii)

vill)

Current tax

Current tax expense is recognised on a annual basis under the taxes payable method, based on the estimated tax liability computed
after taking credit for allowances and exemption in accordance with the Income Tax Act, 1961. In case of matters under appeal due to
disallowance or otherwise, full provision is made when the said liabilities are accepted by the Company.

Deferred tax is recognised in respect of liming differences between taxable income and accounting income ie. differences that
originate in one period and are capable of reversal in one or more subsequent periods. The deferred tax charge or credit and the
corresponding deferred tax liabilities or assets are recognised using the tax rates and tax laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax assets are recognised only to the extent there is reasonable certainty that the asset
can be realised in future; however, where there is unabsorbed depreciation or carried forward loss under taxation laws, deferred tax
assets are recognised only if there is a virtual certainty supported by convincing evidence that sufficient future taxable income will be
available against which such deferred tax assets can be realised, Deferred lax assets are reviewed as at each balance sheet date and
written down ar written up to reflect the amount that is reasonably/ virtually certain (as the case may be) to be realised.

Cash and Cash Equivalents
In the cash flow statement, cash and cash equivalents includes balance in bank account,

Provisions and Contingent Liabilities

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed
only by the accurrence or non occurrence of one or more uncertain future events not wholly within the control of the company or a
present obligation that arises from past events where it is either not probable that an outflow of resources will be required to settle the
obligation or a reliable estimate of the amount cannot be made,




PEL Finhold Private Limited
Noles to Financial Statements
(Currency: Rs in lakhs)

As at As at
31.03.2023 31.03.2022
3. OTHER NON- CURRENT ASSETS
Advance tax and lax deducted at source (net of provision for tax) 87.98
TOTAL 87,96
As at As at

4, CASH AND CASH EQUIVALENTS

March 31, 2023

March 31, 2022

Balance with Banks
- Current Accounts 16.95 53.86
TOTAL 16.95 53.86
As at As at
March 31, 2023 March 31, 2022
5, OTHER FINANCIAL ASSETS
Dues from related party 6.56
Interest accrued but not due on fixed deposits 0.15 -
Fixed deposits with banks with with ariginal maturity of more than 12 months 125.00
TOTAL 131.71 -
As at As at
March 31, 2023 March 31, 2022
6. OTHER CURRENT ASSETS
Halances with statutory autharities 63.80 0.06
TOTAL 63.80 0.06

Particulars

As at March 31, 2023

As at March 31, 2022

7.SHARE CAPITAL

AUTHORISED

2,40,00,000 (previous year 2,40,00,000) Equity Shares of Rs. 10/- each 2,400.00 2,400.00

ISSUED, SUBSCRIBED & PAID UP

2,35,30,000 (previcus year 2,35,30,000 ) Equity Shares of Rs.10/- each 2,363.00 2,353,00
TOTAL 2,353.00 2,353.00




PEL Finhold Private Limited
Nates to Financial Statements
(Currency: As in lakhs)

a) Reconciliation of the equity shares outstanding at the beginning and at the end of the period

As at March 31, 2023 As at March 31, 2022
Amount in Rs.in Amount in Re.in
Equity Shares No. of shares in Lakhs Lakhs| No. of shares in Lakhs Lakhs
Balance al the beginning of the year 23630 2,363.00 0.30 3.00
Add: Issued during fhe year - - 235.00 2,350
Balance at the end of the year 23530 2,353.00 235.30 2,353.00

b) Rights, preferences and restrictions attached to shares
Equity Shares: The company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vole per share held, In the event of liquidation, the equily
shareholders are eligible to receive the remaining assets of the Company after distribution of all preferantial amounts, in prapertion to their sharehalding.

c) Shares held by holding company

As at March 31, 2023 As at March 31, 2022
Amount in Rs.in Amount in Rs.in
No. of shares in Lakhs Lakhs No. of shares in Lakhs Lakhs
Piramal Enlerprises Limiled 235.30 2,353.00 235,30 2,353.00
d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the company
As at March 31, 2023 As at March 31, 2022
Amount in Rs.in Amount in Rs.in
No. of shares in Lakhs Lakhs No. of shares in Lakhs, Lakhs
Piramal Enterprises Limited 23530 2,353.00 235.30 2,353.00
e) Details of shareholding of Promoters in the C
As at March 31, 2023 As at March 31, 2022
Mo. of shares | % of total shares “cngs during the No. of shares % of total shares Rchaagedurg
year the year
Piramal Enterprises Limited 236.30 100.00% 0.00% 235.30 100.00% (,33333%
Rajesh Laddha # 0.00 0%| 0.00%) 0.00 0% -0.03329%

4 Appointed Nominea held on behalf of Piramal Enterprises Limited

1] The Company had alloted 2 35,00,000 equity shares of Rs 10t each (issue price), fully paid to Piramal Enterprises Limited during the financial year ended March 31, 2022,

As at As at
March 31, 2023 March 31, 2022
8. OTHER EQUITY
Capital Contribution 4,552,239 455230
Retained Earnings
As per Last Balance Sheet |6.,762.98) {6,566.92)
Profit{Loss) for the year 5.84 (197.06)
(6,758.14) {6,763.08)
TOTAL (2,205.75) (2,211.59)
Asat As at
March 31, 2023 March 31, 2022
9. OTHER CURRENT LIABILITIES
Accrued expenses 0.40 0.33
Statutory dues fi2. 86 n.o2
TOTAL 63.26 0.35
10, CURRENT TAX LIABILITIES
Provision for tax {net of acvance fax and lax deducted at source) 0.81

TOTAL 0.81




PEL Finhald Private Limited
Notles to Financial Statements

23 Ratio analysis
Ratio Numerator Denominator an;;rfh]';:::g:d Fo&::hy::'r;;zizd variance (%)  |Reason for variance
Current ratio Current Assets Current Liabiities 3.2¢ 115.35] -97% | Repayment of oulstanding liabilty during the current
year
Debt-aquity ratio N.A N.A N.A N.A N.A [No debt during both the finanicial years
Debt sarvice coverage ratio Profit After Intesest+Frincipal N.A (0.12) -
Tax+l Depreciation  |Repaymenis No debl during both the finanicial years
Return on equity ratio Profit After Tax Average 0.01 021 5%
Sharehclder Equity Infusion of equity share capital during the previous
year
Inventory turnover ratio N.A N.A M.A N.A LA INo revenue during both the finanicial years
Trade receivables turnover ratio (in days) N.A N.A N.A N.A N.A [No revenue during both the finanicial years
Trade payables urnover ratio {in days) N.A N.A N.A N.A M.A [No revenue during both the finanicial years
Net capital lurnover ratio N.A H.A N.A NA M.A |No revenue during bath the finanicial years
Net profit ratio (%) N.A N.A N.A N.A N.A |No during both the finanicial years
Return on capital employed Eaming befor inferest and  [Capital Emoloyed 0.04 -1.39 ~103% |Infusion of equily share capilal during the previcus
[Taxes year and profit during tha current year
Return on invastmant M.A N.& M.A A N.A [No Investments during both the finanicial years

“N.A - Not Applicable

24, The financial statements were approved by board of directors on Apnl 28, 2023

25. Previous year's figures have been regroupad / reclassified wheraver necessary to carrespond with the current year's classification / disclosure.

Signature to note 1 to 25 of Financial Statements.

As per our repart of even date attached

For Mis. D. Dadheech & Co,
Firm Registration Number :101881W

¢

fqig Rex Chambers (q]

é W. H Marg. Mumbai-1.
L FAN ; 101981W
(A Chandrashekhar Chaubey §° <
x M No. 151263 /ca
Membership No. 151363 (‘3:_,4 € g g ‘ﬁ&‘
&re g
Ep ACCD
Murrbai

Date : April 28 , 2023

For and on behalf of the Board of Directors
EL Finhold Private Limited

\V

-
Ninad Navalkar
Director
Ankit Arora Nicole Moniz
Chief Financial Officer Company Secretary

Mumbai
Date: April28 , 2023
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Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Balance sheet as at 31 December 2022
(Before distribution of result)

Assets

31-12-2022 31-12-2021
$ $ $ $
Current assets
Receivables 1 243 40.547
Cash
Citi Bank 23.619 3.052.029
Fixed deposit - 60.000.000
23.619 63.052.029
23.862 63.092.576




Piramal Dutch IM Holdco B.V. (i.l.)

Amsterdam

Balance sheet as at 31 December 2022

Liabilities

Shareholders' equity
Issued share capital
Other reserve

Distributed dividend
Result for the year

Long-term liabilities

Liabilities to group companies

Current liabilities, accruals and

deferred income

Liabilities to group companies
Other liabilities and accrued

expenses

31-12-2022 31-12-2021
$ $ $ $
1 20.816.001
32.183.814 28.526.422
37.440.000 -
5.258.715 4.797.393
2.530 54.139.816
- 8.600.000
- 8.600.000
- 330.099
21.332 22.661
21.332 352.760
23.862 63.092.576




Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Profit and loss account for the year 2022

2022 2021
$ $ $ $
General expenses 7 - 5.391.330 5.558.887
Total operating expenses - 5.391.330 5.558.887
Operating result 5.391.330 5.558.887
Other interest and similar income 8 30.186 29.003
Interest and similar expenses 9 - 162.801 790.497
A L - 132.615 761.494
Financial income and expense
Result of orc!mary activities 5.258.715 4.797.393
before taxation
Taxation - -
Net result after taxes 5.258.715 4,797.393




Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Notes to the financial statements

Entity information
Registered address and registration nhumber trade register

The registered and actual address of Piramal Dutch IM Holdco B.V. (in liquidation) is Schiphol Boulevard 403,
Tower C-4, 1118 BK Schiphol, The Netherlands. Piramal Dutch IM Holdco B.V. (i.l.) is registered at the trade
register under number 65514769.

General notes

The most important activities of the entity
The activities of Piramal Dutch IM Holdco B.V. (i.l.) consist mainly of: financing and holding activities. The

Company is put into voluntarily liquidation on 30 November 2022. The process of liquidation will be completed in
the calendar year 2023.

The exemption of consolidation
Consolidation has not taken place, since Piramal Dutch IM Holdco B.V. (i.l.) has no subsidiaries.

On that basis Piramal Dutch IM Holdco B.V. (i.l.) can be classified as a micro sized company.

General accounting principles

The accounting standards used to prepare the financial statements

The financial statement is drawn up in accordance with the provisions of Title 9, Book 2 of the Dutch Civil Code and
the Dutch Accounting Standards, as published by the Dutch Accounting Standards Board ('Raad voor de
Jaarverslaggeving').

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of
acquisition. If no specific valuation principle has been stated, valuation is at historical cost.

Conversion of amounts denominated in foreign currency

Items included in the financial statements of Piramal Dutch IM Holdco B.V. (i.l.) are valued with due regard for the
currency in the economic environment in which the corporation carries out most of its activities (the functional
currency). The financial statements are denominated in USD; this is both the functional currency and presentation
currency of Piramal Dutch IM Holdco B.V.

Foreign currency translation for the balance sheet

At the end of the reporting date, all monetary assets and liabilities denominated in foreign currencies are converted
into USD at the rate of exchange prevailing at the balance sheet date, whereas non-monetary items that are
measured in terms of historical cost in a foreign currency shall be translated using the exchange rate prevailing at
the month of the transaction.



Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Accounting principles

Accounting principles for determining the result

The result is the difference between the realisable value of the goods/services provided and the costs and other
charges during the year. The results on transactions are recognised in the year in which they are realised.

Income tax expense

Tax on the result is calculated based on the result before tax in the profit and loss account, taking account of the
losses available for set-off from previous financial years and exempt profit components and after the addition of

non-deductible costs. Due account is also taken of changes which occur in the deferred tax assets and deferred tax
liabilities in respect of changes in the applicable tax rate.



Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Notes to the balance sheet

Fixed assets

Current assets

1 Receivables

Receivables from group companies
Receivables from third parties

2 Shareholders' equity

Movements in equity were as follows:

Balance as at 1 January 2021
Result for the year
Appropriation of result
Revaluate repaid shares
Repayment shares

Dividend

Balance as at or the year 2022

3 Issued share capital

31-12-2022 31-12-2021
$ $
243 11.544
- 29.003
243 40.547
Issued share Other reserve Result for the year Total
capital
$ $ $ $
20.816.001 28.526.422 4.797.393 54.139.816
- - 5.258.715 5.258.715
- 4.797.393 4.797.393 -
1.140.001 - 1.140.001 -
21.956.001 - - - 21.956.001
- 33.579.814 3.860.186 - 37.440.000
1 - 1.396.000 1.398.529 2.530

After the repayment of shares during the period, the issued share capital of Piramal Dutch IM Holdco B.V. (i.l.)
amounts to EUR 1 divided into 1 ordinary shares with a nominal value of EUR 1 each, which is translated into USD
at the rate of exchange at the date of issue of the share.

On 24th of June 2021 PEL-DRG Holdco B.V. merged with Piramal Dutch IM Holdco B.V. (i.l.) and ceased
to exist. The Company legally obtained all assets and liabilities of PEL-DRG Holdco BV.



Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Long-term liabilities

4 Long-term liabilities

Liabilities to group companies

Liabilities to group companies

Liability to IndiaReit Investment Management Company, Mauritius

Current liabilities, accruals and deferred income
5 Liabilities to group companies

Liabilities to group companies

Liabilities to group companies

Liability to IndiaReit Investment Management Company, Mauritius

6 Other liabilities and accrued expenses

Audit fees and other accrued expenses

Appropriation of result

The management of the company proposes to appropriate the result as follows:

31-12-2022

31-12-2021

$

$

8.600.000

8.600.000

8.600.000

8.600.000

330.099

330.099

330.099

330.099

21.332

22.661

From the gain for the year 2022 in the amount of $ 5.258.715 an amount of $ 3.860.186 was distributed as

dividend. The remaining amount of $ 1,398.529 will be added to the other reserves.

This proposal needs to be determined by the General Meeting and has therefore not yet been processed in these

accounts.

10



Piramal Dutch IM Holdco B.V. (i.l.)
Amsterdam

Notes to the profit and loss account

2022 2021
$ $
7 General expenses
Audit costs, review of the annual accounts - 32.577
Currency translation differences - 1.887 4,101
Bank expenses 2.212 1.654
VAT refund - 4.694
Fair value gain/ loss on contingent consideration - 5.474.191 13.122.452
Foreign Taxes - 10.450.000
Professional charges 82.536 2.846.718
- 5.391.330 5.558.887
8 Interest and similar income
Interest receivable FD Barclays 30.186 29.003
30.186 29.003
9 Interest and similar expenses
Interest liabilities to group companies 66.444 416.582
Interest liabilities to Barclays 96.357 373.915
162.801 790.497

Interest liabilities to group companies
Interest liabilities to Piramal Enterprises Ltd. 66.444 416.582

Future outlook

The Company is put into voluntarily liquidation
in the calendar year 2023.

25 January 2023
Piramal Dutch IM Holdco B.V. (i.l.)

EnocuSigned by:
FF27B1AL0A07422
V.V. Agarwal
Liquidator

on 30 November 2022. The process of liquidation will be completed

11



MAYUR KHANDELWAL & CO.

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT
To the Members of
Piramal Consumer Products Private Limited
Report on the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements Piramal Consumer Products Private
Limited (“the Company”), which comprise the Balance Sheet as at 31st March, 2023, and the Statement of
Profit and Loss {including Other Comprehensive Income), the Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and notes to the financial statements including a summary of
the significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Ind AS financial statements give the information required by the Act in the manner so required and give a
true and fair view in conformity with the accounting principles generally accepted in India including the
Ind AS, of the state of affairs (financial position) of the Company as at 31st March, 2023, and its profit
{(financial performance including other comprehensive income), its cash flows and the changes in equity for
the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the standards on auditing specified under section 143 (10) of
the Companies Act, 2013. Our responsibilities under those Standards are further described in the auditor’s
responsibilities for the audit of the financial statements section of our report. We are independent of the
Company in accordance with the code of ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the code of ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of
our audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters. Reporting of key audit matters as per SA 701, Key Audit Matters are
not applicable to the Company as it is an unlisted company.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report including Annexures to Board’s
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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
from any person or entity, including foreign entity (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

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

v. The company has not declared or paid any dividend during the year.

For M/s. Mayur Khandelwal & Co.
Chartered Accountants

FRN: 134723W

s

(MAYUR KHANDELWAL)

Partner

Membership No. 146156

UDIN: 23146156BGZEDI9620
Mumbai: May 03, 2023
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Annexure ‘A’
To the independent auditor’s report

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the Independent
Auditor’s Report of even date to the members of Piramal Consumer Products Private Limited on the Ind
AS financial statements for the year ended 31% March 2023]

(i)

(i)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

The company does not hold any Property, Plant and Equipment, intangible assets and
immovable properties accordingly, reporting on paragraph 3 (i) of the order is not applicable.

(a) The company does not have any inventory and hence reporting on paragraph 3 (ii) (a) of
the order is not applicable.

(b) During any point of time of the year, the company has not been sanctioned working
capital limits from banks or financial institutions and hence reporting on paragraph 3 (ii) (b)
of the order is not applicable.

According to the information explanation provided to us, the Company has not made any
investments in, provided any guarantee or security or granted any loans or advances in the
nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties. Hence, the requirements under paragraph 3(iii) of the Order are not
applicable to the Company.

In our opinion, based on our examination and according to information and explanation given
to us, the company has not granted any loans or provided any guarantees or given any
security or made any investments to which the provision of section 185 and 186 of the
Companies Act, 2013 applies and hence reporting on paragraph 3 (iv) of the order is not
applicable.

In our opinion, based on our examination and according to information and explanation given
to us, the company has not accepted any deposits and hence reporting on paragraph 3 (v) of
the order is not applicable.

The Central Government of India has not prescribed the maintenance of cost records under
sub-section (1) of section 148 of the Act for any of the activities of the company and hence
reporting on paragraph 3 (vi) of the order is not applicable.

(a) The Company is regular in depositing undisputed statutory dues including income-tax and
any other statutory dues as applicable to the Company to the appropriate authorities.

(b) There are no dues of income tax which have not been deposited on account of any
disputes.

There are no unrecorded transactions in the books of accounts which have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act,
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(xx)

(xxi)

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

According to the information and explanations given to us, the provisions of section 135 of
the Act are not applicable to the Company. Hence, the provisions of paragraph 3 (xx) (a) to
(b) of the Order are not applicable to the Company.

According to the information and explanations given to us, the Company does not have any
Subsidiary, Associate or Joint Venture. Accordingly, reporting under clause 3(xxi) of the
Order is not applicable.

For M/s. Mayur Khandelwal & Co.
Chartered Accountants

FRN: 134723W

' i &
(MAYUR KHANDELWAL) 'J'.:}.II"'-';'\

Partner

Membership No. 146156

E

UDIN: 23146156BGZEDI9620
Mumbai: May 03, 2023
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Piramal Consumer Products Private Limited
Balance Sheet
(Currericy: indian Rupess in Lakns )

Particulars Note No As at 31.03.2023 As at 31.03.2022
ASSETS
Non-current assets
(a) Financial Assels
(i) Other Financial Assets 3 - -
(b) Other non-current assets 4 0.56 28 56
Current assets
(a) Financial Assets
(i) Cash and cash equivalents 5 65.81 228933
{ity Cther financial assets 6 2,278.06 -
(b) Other current assels T - 022
Total Assets 2,344.53 23181
EQUITY AND LIABILITIES
Equity
(@) Equity Share capital 8 1.457.04 1,457 04
(b) Other Equity 9 834.00 851,84
Liabilities
Current liabilities
{a) Financial Liabililies
i) Trade Payable
{A) total outsianding dues of micro enterprises and small enlerprises; and 0.07 -
(B) total outstanding dues of creditors other than micro enterprises and
small enlerprises 289 B.83
(b} Other Currant Liabilities 10 053 0.40
Total Equity and Liabilities 2,344.53 2.318.11
Ses accompanying notes to the Financial Statements

For M/s. Mayur Khandelwal & Co.
Firm Registration Number :134723W -~
Chartered Accountants S

May andelw
Partner
Membership No. 146156

Mumbai
Dale : May 03, 2023

For and on behalf of the Board of Directors

Pirmal Ww Products Privare Limited

-

Ninad Navalkar
Director

Puru m Tamhankar

Chief Financial Officer

Murmbai
Date : May 03, 2023

Dhwani Chheda
Company Secretary

‘/) S




Piramal Consumer Products Private Limited
Statement of Prefit and loss
{Currency! Indian Rupees fn Lakhs )

For the Year Ended For the Year Ended

i NoteNo | 3103203 31.03.2022
| Reverue from oparations 11 7127 151.35
Il Other Income 12 266 -
L. Tatal Income {1=+11) 73.93 151.35
IV. Expenses.
Employee benefil expenses 13 944 713
Finance costs .00 -
Depreciation and amortisation expense - -
Qther expenses 14 234 1.72
Total Expenses 11.78 8.85
V. Profit before exceptional items and tax -1 62.15 142.50
Wi Exceptional items + -
Vil Profit [ (Loss) before tax {v-v) 62.15 142.50
VIll, Tax expense:
(1) Current tax 15.62 2086
(2) Deferred tax - -
(3)Taxation of earber years 14.37
[X. Profit/{Loss) from continuing operations (WA 3216 121.64

X, Profit/{Loss) from discontinued operations

XI. Tax expense from discontinuing operations

XII. Profit/{Loss) from discentinuing operations after tax (%X}

XIII, Profit | (Loss) for the period {IX+X11) 3216 121.64

XIV. Other Comprehensive Income
A, (1) Items that will not be reclassified 1o profit or loss *
{11} Income tax relating to tems that will not be reciassified to profit or loss =
B, (i) hems that wil be reclassified to profit or loss - -
(i1} income tax ralating te items that will be reclassified to prafit or loss - -

XV, Total Comprehensive Income for the period (XI|+XIV) (XX 32.16 121.64

XVI. Earning per equity share (for discontinued operation):
1. Basic EPS(InRs) a 2
2. Diluted EPS [In Rs.) . g

XV, Earning per equity share

{for discontinued & continuing operation : 15
1. Basic EP3 (In Rs.) 022 0.83
2 Diluted EPS [in Rs.} 0.22 083

See accompanying notes to the Financial Stalements

For Mis. Mayur Khandelwal & Co. For and on bepalf of the Board of Directors
Firm Registration Number :134723W [rmal ongdmer Products Privare Limited
Chartered Accountants

N ad Navalkar infsthgh
Di

Qe e

Dhwani Chheda
Company Secretary

Mayur Khandelwal
Partner
Membership No. 146156

Chief Financial Officer

Mumbz
Date : May 03, 2023

Mumbzi
Date : May 03 2023




Piramal Consumer Products Private Limited
Staterment of Cash Flow
(Curréngy: Indian Rupees In Lakhs )

A For the Year ended For the Year ended
i 31.3.2023 31,3.2022
A. |CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 62.15 142.50
Adjustments : - s
Interast income on loans given - (151.35)
Provision for expected credit losses - 014
Interest on Fixed Deposits (71.27) =
Interest on income tax refunds (2.66)
Interest expenses on others 0.00 -
(Operating Loss) before Working Capital Changes {11.78) (8.71)
Adjustments For Changes In Working Capital :
- (Increase) in Other Current Assets 0.22 (0.01)
- (Increase) in Other Financial Assels (2,278.05) =
- Increase / (Decrease) in Trade Payables (5.87) 8.24
- Increase / (Decrease) in Other Current Liabilities 0.13 0.15
Cash Generated From Operations (2,295.35) (0.33)
- Taxes Paid [Net of Refunds) (2.10) {35.87)
Net Cash From/ (Used in) Operating Activities (A) (2,297.45) (36.20)
B. |CASH FLOW FROM INVESTING ACTIVITIES
|nterest receved 73.93 151.35
Net Cash From /(Used in) Investing Activities (B) 73.93 151.35
C. |CASH FLOW FROM FINANCING ACTIVITIES -
Net Increase / (Decrease) in Cash & Cash Equivalents (A)+(B)+ (C) (2,223.52) 11515
Cash and Cash Equivalents as at 31.3.2022 2,289.33 217418
Cash and Cash Equivalents as at 31.3.2023 65.81 2,289.33
Cash and Cash Equivalents Comprise of:
Balances with Banks 65.81 2,289.33

The above Statement of cash flows should be read in conjunction with the accompanying notes

For M/s. Mayur Khandelwal & Co.
Firm Registration Number :134723W

Charte ccountants

Mayur Khandelwal
Partner b
Membership No. 146156

PirmahCo

¥
Ninad Navalkar
Director

For and on behalf of the Board of Directors
umer Products Privare Limited

in

tor

Mumbai
Date : May 03, 2023
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PursShottam Tamhankar Dhwani Chheda

Chief Financial Officer Company Secretary

Mumbai
Date : May 03, 2023
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Piramal Cansumer Products Private Limited

Statement of Changes in Equity for the year ended March 31, 2023

(Currency: Indian Rupees In Lakhs )

A. Equity Share Capital

{1} Current reporting period
e Changes in equity | Balance at the end of
Bal::f;:: ::e::&mmngoc:: the share capital during| the current reporting
PRI B the current year period
1,457.04 1,457.04
(2) Previous reporting period
b Changes in equity | Balance at the end of
Bal:z;:;:: ze::ﬁ:nnt:goo; the share capital during| the current reporting
FaniRgp the current year period
1,457.04 1457.04
B. Other Equity
(1) Current reporting period
Reserves and Surplus
Capital A :
Particulars Contribution Retained Earnings Total
Balance at the beginning of the - 851.84 851.84
current reporting period
Total Comprehensive Income 32.16 3216
for the current year
Balance at the end of the = 884.00 884.00
current reporting period
(2) Previous reporting period
Reserves and Surplus
Capital > T
Particulars Contribution Retained Earnings Total
Balance at the beginning of the - 730.18 730,19
current reporting period
Total Comprehensive Income - 121.65 121.65
for the current year
Balance at the end of the = 851.84 851.84
current reporting period

For M/s. Mayur Khandelwal & Co.
Firm Registration Number :134723W
Chartered Accountants

fm

Mayur Khandelwal

Partner

Membership No. 146156
s

I

.

Mumbai
Date : May 03, 2023

For and on behalf of the Board of Directors
Pirmal Consumer Products Privare Limited

- el

oF
Ninad Navalkar ipin Si
Director Dirgctor

[-]

SWwEx

Dhwani Chheda

Purushottam Tamhankar
Chief Financial Officer

Mumbai
Data : May 03, 2023

Company Secretary



Piramal Consumer Products Private Limited
Notes to Financial Statements for the year ended March 31,2023

1. BACKGROUND

The Campany was incorporated on July 18, 2012 and is a investment holding Company having CIN U74120MH2012PTC233525

2. SIGNIFICANT ACCOUNTING POLICIES

i

iv)

v)

Compliance with Ind AS
The separate financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under

Section 133 of the Companias Act, 2013 (the Act) [Companies {Indian Accounting Standards) Rules, 2015] and other relevant

provisions of the Act.
Accounting policies have been cansistently applied except where a newly issued accounting standard is initially adopted or a

revision to the existing accounting standard requires a change in the accounting pelicy hitherto in use.

Historical Cost convention
The separate financial statements have been prepared on the historical cost basis.

Basis of preparation and presentation

All assets and liabilities have been classified as current or non-current as per the Campany’s normal operating cycle and other
criteria set out in the Schedule |1l to the Companies Act, 2013, Basad on the nature of products and the time between the
acquisition of assets for processing and their realisation in cash and cash equivalents, the Company has ascertainad its operating
cycle as 12 months for the purpose of current and non current classification of assets and liabilities.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual provisians of the
instruments.

Financial assels and financial liabilities are initially measured at fair value. Transaction coslts that are directly aitributable to the
acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities af fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on
initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities af fair value
through profit or loss are recognised immediately in profit or loss.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is probable that
an outflow of resources embadying economic benefits will be required to settle the obligation and there is a reliable estimate of
the amount of the cbligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the sffect of the time value of money is material).

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the oceurrence or non occurrence of one or more uncertain future events not wholly within the control of the
company or a prasent obligation that arises from past events where it is either not probable that an outflow of resources will ba
required to settle the obligalion or a refiable estimate of the amount cannot be made.

Revenue recognition
Sale of goods: Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the goods

have passed to the buyer, based on the applicable incoterms. The Company recognises revenue when the amount of revenue
can be reliably measured, it is probable that future economic benefits will flow to the Company and the revenue recognition

_.criteria-have been complied.
o T [
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Piramal Consumer Products Private Limited
Notes to Financial Statements for the year ended March 31,2023

vi)

vii)

viil)

X1

x)

Taxation

Tax expense for the period, camprising current tax and deferred tax, are included in the determination of the net profit or loss for
the period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax
Act, 1961,

Current tax

Current tax expense is recognised on a annual basis under the taxes payable mathod, based on the sstimated tax liability
computed after taking credit for allowances and exemption In accordance with the Income Tax Act, 1961. In case of matters
under appeal due to disallowance or otherwise, full provision is made when the said liabilities are accepted by the Company.

Deferred tax Is recognised in respect of timing differances bstween taxable income and accounting income i.e. differences that
originate in one perind and are capable of reversal in one or more subsequent periods. The deferred tax charge or credit and the
corresponding deferred tax liabilities or assets ara recognised using the tax rates and tax laws that have been enacted or
substantively enacted by the balance sheet date. Deferred lax assets are recognised only to the extent there is reasonable
certainty that the asset can be realised in future; however, where there is unabsorbed depreciation or carried forward loss under
taxation laws, deferred tax assets are recognised only if there is a virtual certainty supported by convincing evidence that
sufficient future taxable income will be available against which such deferred tax assets can be realised. Deferred tax assets are
feviewed as at each balance sheet date and written down or written up to reflect the amaunt that is reasonably! virually certain
(as the case may be) to be realised.

Cash and Cash Equivalents
In the cash flow statement, cash and cash equivalents includes balance in bank account,

Foreign Currency Transaction
The transaction in fareign exchange are accounted at the exchange rate prevailing on the date of lransactions. Gain or loss

resulting from the settlement of such transaction and from the transiation manelary assets and liabilties denominated in foreign
currency are recognised in the Statement of Profit and Loss,

Investments and Other Financial assets

Equity instruments

The Company subsequently measures all equity investments at fair value. Where the Gampany's managemeant has elected to
present fair value gains and losses on equity investments in other comprehensive income, there is no subsequant reclassification
of fair value gains and losses to profit or loss. Dividends from such invesiments are recognised in profit or loss when the
Company's right to receive payments is established.

G .
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Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)
{Currency: Indian Rupees in Lakhs )

As at As at
March 31, 2023 March 31, 2022
3 OTHER FINANCIAL ASSETS
Depaosits 0.10 a0.10
Less: provision for expected credit losses (0.10) (0.10)
TOTAL - g
As at Asat
March 31, 2023 March 31, 2022
4 OTHER NON CURRENT ASSETS
Advance tax and lax deducted at source [Net of Provision of tax:
As.2,98,27.305; Previous year: Rs.2,66,86,030] 0.66 2856
TOTAL 0.66 28.56
As at As at
March 31, 2023 March 31, 2022
5 CASH AND CASH EQUIVALENTS
Balance with Banks
- in current account 65.81 2,289.33
TOTAL 65.81 2,289.33
As at As at
March 31, 2023 March 31, 2022
6 OTHER FINANCIAL ASSETS
Interest accrued but not due on fixed deposits 3.06 -
Fixed deposits with banks with with original maturity of more than three months 2,275.00
but less than 12 menths .
TOTAL 2,278.06 -
7 OTHER CURRENT ASSETS
Balances with with govemment / statutory audthorities - 0.22

TOTAL - 0.22




Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)
[Currency. Indian Rupees In Lakhs )

8 SHARE CAPITAL

i As at March 31, 2023 As at March 31, 2022
Particulars
Number Rs. In Lakhs Number Rs. In Lakhs
Authorised
Equity Shares of As. 10/- each 7.50,00,000 7,500.00 7,50,00,000 7,500.00
7,50,00,000 7,500.00 7,50,00,000 7,500.00
Issued
Subscribed & Fully Paid Up
Equity Shares of Re. 10/~ aach fully paid-
up 1,45,70,380 1.457.04 1,45,70,380 1,467.04

Total 1,45,70,380 1,457.04 1,45,70,380 1,457.04




Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)
(Currency: Indian Rupees In Lakhs )

a) Reconciliation of shares:

Equity Shares Equity Shares
Particulars As at March 31, 2023 As at March 31, 2022
Number Rs. In Lakhs Number Rs. In Lakhs
Al the beginning of the year 1,45,70,380 1.457.04 1,45,70,380 1,457.04
lssued during the period e : 4 =
At the end of the Year 1,45,70,380 1,457.04 1,45,70,380 1,457.04

b) Terms/rights attached to equity share:
Equity shares of Rs,10/- each fully paid. Each holder of equity shares is enfitled to one vote of shares.
In the event of the liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholder

¢) Shares held by holding company

As at March 31, 2023 As at March 31, 2022
h :
Name of Shareholder No. of shares Rs. In Lakhs No. of shares Rs. In Lakhs
Piramal Enterprises Limited 1,45,70,379 1,457.04 1,456,70.379 1,457.04

d) Details of shareholders holding more than 5% shares in the Company

As at March 31, 2023 As at March 31, 2022
Name of Sharehol ' :
PILERS AN No. of Shares held % of Holding No. of Shares held % of Holding
Piramal Enterprises Limited 1,45,70,379 99.99% 1,45,70,379 99.99%

e) Details of shareholding of Promoters in the Company
As at March 31, 2023

No. of shares % of total shares % change during the year
Piramal Enterprises Limited 1,45,70,379 99.99% -
Bipin Singh * 1 0.01% N.A.
As at March 31, 2022
No. of shares % of total shares % change during the year
Piramal Enterprises Limited 1,45,70,379 99.99% =
Rajesh Laddha * 1 0.01% -100%

* The shares held by Rajesh Laddha / Bipin Singh are jointly held with Piramal Enterprises Limited

As at As at
March 31, 2023 March 31, 2022
9 OTHER EQUITY
Retained Earnings

As per last Balance Sheet 851,83 730.19
Profit for the year 32.16 121.64
TOTAL 883.99 851.83
As at As at
March 31, 2023 March 31, 2022

10 OTHER CURRENT LIABILITIES
Accrual Expenses 0.53 0.33
Other liabilities - 0.07

TOTAL 0.53 0.40




Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)
{Currency: indian Rupees in Lakhs )

11 REVENUE FROM OPERATIONS
Ciher Operating Income
Interast recaived

12 OTHER INCOME
Interest income
Ineome tax refund

TOTAL

13 EMPLOYEE BENEFITS EXPENSES
Salaries and Wages
Slaff Welfars

TOTAL

14 OTHER EXPENSES

Prefessianal fees

Auditors' ramuneration (refer nate below)
Rates & Taxes

Bank charges

Provision for expected credit [osses
Sundry balances written off (nat)

TOTAL

Note : Breakup of Auditors’ remuneration

Particulars
Auditors' remuneralion in respect of;
- Statutery Audit (excluding taxes)
- Dther services
TOTAL

1

o

For the year ended
March 31,2023

71.27

mnam

For the year ended
March 31, 2023

286

2,66

For the year ended
March 31, 2023

043
001

9.44

For the year ended
March 31, 2023

1.79
0.26
0.35
0.02

(0.08)

2.34

—_——

For the year ended
March 31, 2023

0.25
o
0.26

outstanding during the year. Numbers used for calculating basic and diluted eamings per equity share are as stated below:

The computation of earnings per share is set out below:

Particulars

Prafil aftributable to shareholders
Number of Shares

Weighted average number of Shares
Earning Per Share {In Rupees)

Face value per share (In Rupees)

For the year ended
March 31,2023

3218
145,70,380
1,45,70,380

0.22

10.00

For the year ended
March 31, 2022

161.35

151.35

For the year ended
March 31, 2022

For the year ended
March 31, 2022

712
0.0

713

For the year ended
March 31,2022

0.20
0.05
1.31
0.02
014

1.72

For the year ended
March 31, 2022

0.05

0.05

Earnings Per Share (EPS) — EPS s calculated by dividing the profit attributable to the equity sharehalders by the weighted average number of equity shares

For the year ended
March 31, 2022

121,64
1,45.70,380
1,45.70,380

083
10.00




Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)
(Currency: Indian Rupses In Lakhs )

16 Income Tax Relating to Operations

a) Income tax recognised in profit or loss

Current tax

For the year ended
March 31,2023

For the year ended
March 31, 2022

In respect of the current year 15.62 20,86

15.62 20.86
Deferred tax
In respectof the current year -
Total income tax expense recognised in the current year
b) Income tax recognised in other comprehensive income

For the year ended For the year ended
March 31, 2023 March 31, 2022

Current tax - -
Deferred fax
Total income tax recognised in other comprehensive income
The Income Tax expense for the year can be reconciled to the accounting profit as follows:
Profit / (Loss) before tax 8215 142,50
Income Tax expense calculated @25 17% 15,64 3587
(thers [0.02) (15.01)
Income Tax expense recognised in profit or loss 15.62 20,86




piramal Consumer Products Private Limited
Notes to Financial 5t (Continued)
(Currency: Indian Rupees in Lakhs |

17 Capital Management

The Company manages its capital to ensure that it will be able o conlinue as going cencern while maximising fhe retur to stakeholders theough the opfimisation of the
debt and equity balance. The capital structure of the Company primarily consists of total equity only.

The Company defermings the amount of capital required on the basis of annual as well as operating plans and other stratzgic invesimenl plans.The funcing
requiraments are met through quity or othar lang-erm /shor-tem borowings from Piramal Enteposes Limited, the Holding Company.

Foreign Currency Risk Management
Thara are no derivative / ferward contracts outstanding as on March 31, 2023

18 Related Party Disclosures

(A} Controlling Company
- Piramal Enterprises Limited

(B) Fellow subsidiary company
- Piramal Systems and Technologies Private Limiled
- PHL Fininvest Pvt Lid *

“w.effram 01.04.2022 enwards PHL Fininvest Pyt Ltd has been merged into Piramal Enterprises Limited as per composite scheme of arrangement, approved by the
Hon'ble Nabanal Company Law Tribunal on 12 August 2022,

(C) Details of Tr ions and closing bal

Controlling / Fellow subsidiary
March 31,2023 March 31, 2022

Loan Aeceived / (Given)
- PHL Fininvest Pyt Lid = (2,100.00)

Loan Repayment to / {repayment from)
- PHL Fininvest Put Ltd * {2.100.00)

Employee benefits expense
- Piramal Enterprises Limited .44 713

Rates & taxes
- Piramal Enterprises Limited 189 1.28

Interest Paid / (Received)
- PHL Fininvest Pyt Lid {71.27) 1151.35)

Payables
- Piramal Enterprises Limited 278 848

9 Disclosures as required by the Micro, Small and Medium Enterprises Develoj Act, 2006 ("MSMED Act") are as under:

As at As at

March 31, 2023 March 31, 2022

Principal amount due 1o suppliers registered under ihe MSMED
Act and remaining unpaid as at year end 007 X

Interest due to suppliars registered under the MSMED Act
and remaining unpaid as al year end 0.00

Principal amounts paid to suppliers registered under the
MSMED Act. bayond the appointed day during the year

Interest paid, ofher than under Section 16 of MSMED Act, o
suppliers ragisterad under the MSMED Act, beyand the
appointed day during the yaar . =

|Interest paid, under Section 16 of MSMED Adt, to supplers
registered under the MSMED Act, beyond the appointed
day during the year . ’

Interest due and payable towards suppliers registered
under MSMED Act, for payments already made = -

Further inferest ing due and payable for earlier years = 2
The above information regarding Micro, Small and Medium Enterprises has been determined to the extent such parties have been identified on the basiz of information
avaitable with the Company.




Piramal Consumer Producls Private Limited
Notes 10 Financial Stat {Continued)
(Gurrency: indian Rupees in Lakhs )

20 Risk Management

The Company's activities expose it to liguicity risk
Liquidity Risk refers to insufficiency of funds to meet the financial obligations. Liquidty Risk Management implies maintenance of sufficient cash and markatable
securities and the availability of funding through an adaquate amount of committed credit lines to meet obligations when due, The funding requirements are mat

through equity or other long-term /shart-term borowings fram Piramal Enterprisas Limited, the Hodling Company.

21 Ageing schedule of irade payables

) As at March 31, 2023
i Outstanding for following periods from due date of payment
Leas than 1 year 1-2 years 23 years Total
| [IMSME 0.07 - - 007
| [ii]Cthers 2.86 0.03 - 28
ii]) Disputed dues — MSME = = = -
[iv) Disputed dues — Others - ¥ . =
i As at March 31, 2022
Famin Outstanding for lollowing periods from due date of payment
Less than 1 year 1-2 years 2-3 years Total
| (IIMSME - % 5 E
(ifjCthers 8.83 - > 883
{iil) Disputed dues — MSME = X = i
(iv) Disputed dues — Others = T = 5

22 The financial statements were approved by board of directors on May 03, 2023

23 There are na contingent fiabilities for the year ended March 31, 2023 (Previous year - Nil)




Piramal Consumer Products Private Limited
Notes of Financial Statements

24 Other Statutory Information

Vi

vii

viii

The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

The company does not have any transaction with struck off companies.

The Company does not have any such fransactions which is not recorded 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 (such as search
or survey or any other relevant provisions of the Income Tax Act 1961).

The Company do nat have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company has not been declared as a wilful defaulter by any bank or financial institution (as defined under Companies
Act, 2013) or consortium thereof, in accordance with the guidance on wilful defaulters issued by Reserve Bank of India.

The Company has complied with the number of layers prescribed under clause (87) of Section 2 of the act read with
companies (Restriction on number of Layers) Rules, 2017.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary 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 behalf of the Ultimate Beneficiaries

Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Group 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 Beneficiaries) or

(b) provided any guarantee, security or the like on behalf of the Ultimate Beneficiaries

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources of
kind of funds) to any other person(s) of entity(ies), including foreign entities (“Intermediaries”) with the understanding,
whether recorded in writing or otherwise, that the intermediary shall lend or invest in a party (“Ultimate Beneficiaries’)
identified by or on behalf of the Company. There are no funds received from any party(s) (Funding Party) with the
understanding that the Company shall whether, directly or indirectly lend or invest in other persons or entities (“Ultimate
beneficiaries”) identified by or on behalf of the funding party or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.




25 Ratio disclosure

Piramal Consumer Products Private Limited
Notes to Financial Statements (Continued)

Ratio Numerator Denominator For the year ended | For the year ended variance (%) Reason for variance
March 31, 2023 March 31, 2022
Current ratio Current Assets  [Current Liabilities 672.64 24815 171%|Increase in current assets and
decrease in current liabilities in the
current year viz-a-viz previous year
Debt-equity ratio [N.A. NA. N.A N.A N.A
Debt service NA. N.A. N.A N.A N.A
coverage ratio
Return on equity |Profit After Tax  |Shareholder's 0.01 0.05 -74% |Lower current year profits as
ratio Equity compared to previous year
Inventory turnover|N.A, N.A, N.A N.A N.A
ratio
Trade receivables |N.A. N.A. NA N.A N.A
turnover ratic (in
days)
Trade payables |N.A N.A. N.A N.A N.A
turnover ratio (in
days)
Net capital Revenue from  |Working Capital 0.03 0.07 -54% [Decrease in revenue during the year
turnaver ratio Operations
Net profitratio  |Profit After Tax  |Revenue from 0.45 0.80 -44% |Decrease in revenue during the year
(%) Operations
Return on capital |Earnings before |Capital Employed 0.03 0.08 -57% |Lower current year profits as
employed interest and taxes compared to previous year
Return on N.A N.A N.A N.A N.A
investment

N.A.: Not Applicable




26 Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification / disclosure.

Signature to note 1 to 26 of Financial Statements

As per our report of even date attached
For M/s. Mayur Khandelwal & Co.

Firm Registration Number :134723W
Chartered Accountants

Mayur Khandelwal
Partner
Membership No. 146156

Mumbai
Date : May 03, 2023

For and on behalf of the Board of Directors
Piramal Consumer Products Private Limited

Y4

Ninad Navalkar

Director

PuruShottam Tamhankar Dhwani Chheda
Chief Financial Officer Company Secretary
Mumbai

Date : May 03, 2023
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PIRAMAL ASSET MANAGEMENT PRIVATE LIMITED

{Incorporated in the Republic of Singapore)
(Registration No. 201213024G)

STATEMENT OF FINANCIAL POSITION AS AT 12 DECEMBER 2022

As at12
D ber 2022 As at 31 March 2022
uss uss
ASSETS
Cash and cash equivalenis - 1,013,621
TOTAL ASSETS - 1,013,621
EQUITY
CAPITAL, AND RESERVES
Share capital 397,204 1,116,398
Accumulated losses {397,204) " (128,667)
Total Equity - 987,731
CURRENT LIABILITIES
Other payables and accruals - 18,530
Current income tax liabiliies - 7,360
Total liabilities - 25,890
TOTAL EQUITY AND LIABILITIES 1,013 621
Approved:
D*M M - SOk i

MONGA LATIKA PRADEEP KUMAR VERMA

Director

Director



PIRAMAL ASSET MANAGEMENT PRIVATE LIMITED

{Incorparated in the Republic of Singapore)
(Registration No. 201213024G)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 12 DECEMBER 2022

Revenue

Other Income

Employee benefits expense
Other expenses

(Loss)/ Profit before income tax
Income tax (expense)/ credit
{Loss) Profit for the financial year
Other comprehengive income

Total comprehensive income for the financial year

quroved'
/ I

MONGA LATIKA
Director

For the period
ended 12 December For the year ended
2022 31 March 2022
uss uss
- 364,086
156 2,449
(59,909) {90,149)
{18,610) (50.814)
(78,383) 225,572
{54,152) 11,852
{132,515) 237,424

(132,515) ) 237,424
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PRADEEP KUMAR VERMA
Director



PIRAMAL ASSET MANAGEMENT PRIVATE LIMITED

For the period ended 12 December 2022

Beginning of the financial period
Redemption of preference shares
Dividends

Total comprehensive incame for the
financial year

End of financial period

For the year ended 31 March 2022
Beginning of the financial period
Redemption of preference shares
Dividends

Total comprehensive income for the
financiat year

End of financial year

Approved:
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'MONGA LATIKA

{incoporated in the Republic of Singapore})
{Registration No. 2011213024G)

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 12 DECEMBER 2022

Director

Accumulated
Orinary shares  Preference shares losses Tatal
uss us$ us$ uUs$
397,204 719,194 (128,667) 987,731
= (719,194) = (719,194)
5 {136,022) (136,022)
4 . (132,515) {132,515)
387,204 - {397,204) =
397,204 719,194 (366,001} 750.307
- - 237,424 237424
397,204 719,194 (128,667} 987,731
PRADEEP KUMAR VERMA o
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Independent Auditor’s Report

To The Members of
Piramal Finance Sales and Services Private Limited

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of Piramal Finance Sales and Services
Private Limited (“the Company”), which comprises of Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flow for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies and other explanatory
information. :

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financia! statements give the information required by the Companies Act, 2013 (the Act)
in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS") and other accounting principles generally accepted
in India, of the state of affairs of the Company as at 31st March 2023, its profit (including other
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 Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ({CAl) together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code
of Ethics. -

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for
our audit opinion on the financial statements.

Information Otl}er than the Financial Statements and Auditor's report thereon

The Company's Board of Directors is responsible for the preparation of other information. The Other
information comprises the information included in the Board's Report including Annexures to the
Board report, but does not include the financial statement and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do 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 during the course of our audit or otherwise
appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a materiat 1 7
other information, we required to report that fact. We have nothing to report in t

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur
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Responsibilities of Management and those charged with Governance 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 (including other comprehensive income), changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the accounting Standards specified under Section 133 of the Act.

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

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements |

Our objectives are to obtain reasonable assurance about whether the financial statements 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 butis 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 skepticism throughout the audit. We also:

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

¢ 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 control system in place and the operating effectiveness of such controls.

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.
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e 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 entity’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion.

Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report However, future events or conditions may cause the entity to cease to continue as a
going concern.

« Evaluate 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.

Materiality is the magnitude of misstatements in the financial statements that individually or in
aggregate makes it probable that the economic decisions of a reasonably knowledgeable user of
the financial statements may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of our work and (ii) to
evaluate the effect of any identified misstatements in the financial statements.

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

1. - Pursuant to the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the
Annexure “A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report that:

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

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

(c) The Balance sheet, the Statement of Profit & Loss (including other comprehensive income),
Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are
in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Compames (Indian Accounting Standards)
Rules, 2015, as amended.

(e) On the basis of the written representation received from the directors as on March 31, 2023
taken on records by the Board of Directors, none of the directors are disqualified as on March
31, 2023 from being appointed as a Directors in terms of Section 164(2) of the Act.

CONTINUATION -SHEET
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() With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure “B”".

(g) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of Section 197(16) of the Act, as amended, The Company being a private
limited Company, Section 197 of the Act is not applicable.

(h) With respect to the matters to be included in the Auditor's report in accordance with the 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:

iv.

V.

Place: Mumbai
Date: May 3, 2023

The Company does not have any pending litigations as on March 31, 2023.

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses. -

There were no amounts which were required to be transferred, to the investor Education
and Protection Fund by the Company.

a) The management has represented that, to the best of their 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 (“Intermediaries”™), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, whether; directly or indirectly lend to 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. (Refer note no. 35 to the financial statements)

b) The management has represented, that, to the best of their knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received
by the Company from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company
shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (‘Uitimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries. (Refer note no. 36 to the financial statements)

c) Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representation under sub clause (i) and (i) of Rule 11(e) of The Companies
(Audit and Auditors) Rules, 2014, as provided under (a) and (b) above, contains any
material misstatement.

The interim dividend declared and paid by the Company during the financia! year 2022-23 is in
accordance with Section 123 of the Act.

For LODHA & COMPANY
Chartered Accountants

Firm::a‘s_&ration No. - 301051E
)w)

R.P Baradiya

Partner ‘

Membership No. 44101
UDIN: 23044101BGTQZD&672
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Annexure “A” referred to in “Report on Other Legal and Regulatory Requirements” section
of our report to the members of Piramal Finance Sales and Services Private Limited as at and
for the year ended March 31, 2023;

On the basis of such checks as we considered appropriate and according to the information and
explanations given to us during the course of our audit, we state that:

a. In respect of Company's Property, Plant and Equipment (PPE) and Intangible Assets: - The
Company does not have any PPE and Intangible assets and hence reporting under clause
3(i) (a), (b), (c) and (d) of the Order is not applicable to the Company.

b. In our opinion and according to the information and explanations given to us and based on
our examination of the records, neither any proceedings have been initiated during the year
nor are pending as at March 31, 2023 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended, and Rules made thereunder and hence
reporting under clause 3(i)(e} of the Order is not applicable to the Company. (Refer note no.
31 to the financial statements)-

a. The Company is in the business of providing services and does not have any physical
inventories and hence reporting under clause 3(ii) (a) of the Order is not applicable to the
Company.

b. According to the information and explanations given to us and on the basis of our
examination of records, the Company does not have.any sanctioned working capital at any
point of time during the year from banks and financial institutions and hence reporting under
clause 3(ii)(b) of the Order is not applicable to the Company.

in respect of Investment in, provided any guarantee or security or granted any loans or advances
in the nature of loans, secured or unsecured; to companies, firms, Limited Llablhty Partnerships
or any other parties:

(a) The Company has not provided any loans or advances in the nature of loans or guarantee or
provided security to any other entity during the year and hence reporting under clause 3(jii)(a)
of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis our examination
of the records, the Company has not made investment and hence reporting under clause
3(iii}(b) of the Order is not applicable to the Company.

(¢) The Company has not granted any loans or advances in the nature of loans durihg the year
and henge reporting under clauses 3(|||)(c) (d), (e) and (f) of the Order is not applicable to
the Company.

According to the information and explanations given to us and on the basis of our examination of the
books and records of the Company, the Company has not given any loans, made any investment and
given any guarantee and security under Section 185 or 186 of the Act and hence reporting under
clause 3(iv) of the Crder is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
records, no deposits or amounts which are deemed to be deposits within the meaning of Section
73 to 76 or any other relevant provisions of the Act and the Companies (Acceptance of Deposits)
Rules, 2014 have been accepted by the Company and hence reporting under clause 3(v) of the

Order is not applicable to the Company.

Sectlon\ .
| HUMBAL 0t I

\\ tenance of cost records has

B (1) of the Act for any of the

According to the information and explanations give
not been prescribed by the Central Government u
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activities of the Company and hence reporting under clause 3(vi) of the Order is not applicable to
the Company.

vii. (a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company is generally regular in depositing undisputed
statutory dues including Goods and Services tax, provident fund, employees’ state
insurance, income tax, sales tax, custom duty, duty of excise, value added tax, cess and
other statutory dues during the year with the appropriate authorities. No undisputed amounts
payable in respect of the aforesaid statutory dues were outstanding as at the last day of the
financial year for a period of more than six months from the date they became payable.

(b) According to the information and explanations given to us and on the basis of our
examination of records, there are no statutory dues mentioned in clause vii {a) which have
not been depaosited on account of any dispute.

viii. According to the information and explanations given to us and on the basis of our examination of
records, there were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) and hence reporting under clause 3(viii) of the Order is not applicable
to the Company. (Refer note no. 34 to the financial statements)

ix. (a) The Company has not taken any borrowings during the year and hence reporting under
clause 3(ix)(a) of the Order is not applicable to the Company.

(b) The Company has not been declared as willful defaulter by any bank or financial institution
or other lender.

{c) in our opinion and according to the information and explanations given to us, the Company
has not taken any term loan during the year and hence reporting under clause 3(ix)(c) of the
Order is not applicable to the Company.

(d) The Company has not raised any funds on short term basis during the year and hence
reporting under clause 3(ix){(d) of the Order is not applicable to the Company.

(e') Based on our audit procedures and on the basis of information and explanations given to us,
the Company does not have any subsidiaries, associates or joint venture and hence
reporting under clause 3(ix)(e) and (f) of the Order is not applicable to the Company.

x. (a) Inour opinion and according to the information and explanations given to us, the Company
has not raised any money by way of Initial public offer or further public offer (including debt
instrument) during the year and hence reporting under clause 3(x)(a) of the Order is not
applicable to the Company. :

{b) According to the information and explanations given to us and based on our examination of
the records, the Company has not made any preferential allotment, private placement of
shares or fully or partly convertible debentures during the year or in the recent past and
hence reporting under clause 3{x)}(b) of the Order is not applicable to the Company.

xi. (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 fraud
by or on the Company, noticed or reported during the year, nor have we been informed of
such case by the management.
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(b) During the year, no report under sub section 12 of Section 143 of the Act has been filed in
Form ADT-4 as prescribed in Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

(c) Based on our audit procedure performed and according to the information and explanations
given to us, the Section 177(9) of the Act is not applicable and hence reporting under clause
3(xi)(c) of the Order is not applicable to the Company.

xii. in our opinion and according to the information and explanations given to us, the Company is not
a Nidhi Company and hence reporting under clause 3(xii) of the Order is not applicable to the
Company.

xiii. According to the information and explanations given to us and based on our examination of the

records of the Company, all the transactions with related parties are in compliance with Section
188 of the Act and all the details have been disclosed in the financial statements as required by
the applicable Accounting Standard. As explained, provisions of Section 177 of the Act are not
applicable to the Company. (Refer note no. 21 to the financial statements)

xiv. {a) According to the information and explanations given to us and on the basis.of our examination of
‘the records, the Company has an adequate internal audit system commensurate with the size
and nature of its business. :

(b) We have considered the internal audit reports for the year under audit issued to the Company
during the year and till date, in determining nature, timing and extent of our audit procedure.

XV. According to the information and explanations given to us and on the basis of our examination of
© records, the Company has not entered into any non-cash transactions prescribed under Section
192 of the Act with directors or persons connected with them during the year.

xvi. - (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
india Act, 1934 and hence reporting under clause 3(xvi) (a), (b) and (c) of the Order is not
applicable to the Company.

(b) In our opinion, there is no core investment company within the “Companies in the Group” as
defined in the Core Investment Companies (Reserve Bank) Directions, 2016 and hence
reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

xvii. The Company has not incurred any cash losses during the financial year covered by our audit
and immediately preceding financial year. ‘

xviii. There has been no resignation of the statutory auditors of the Company during the year and
hence reporting under clause 3(xviif) of the Order is not applicable to the Company.
~ .

XiX. According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements and our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that the Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any 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.
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XX. The Company was not having net worth of rupees five hundred crore or more, or turnover of
rupees one thousand crore or more or a net profit of rupees five crore or more during the .
immediately preceding financial year and hence, provisions of Section 135 of the Act are not
applicable to the Company during the year and hence reporting under clause 3(xx) (a) and (b) of
the Order is not applicable to the Company. ‘

XXi. According to the information and explanations given to us and based on our examination of the records
of the Company, the Company does not have any subsidiary/associate or joint venture and hence
reporting under clause 3(xxi) of the Order is not applicable to the Company.

For LODHA & COMPANY
Chartered Accountants
Firm registration No. — 301051

N

R.P Baradiya
Place: Mumbai ‘ Partner
Date: May 3, 2023 Membership No.44101

UDIN: 23044101BGTQZD6672
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Annéxure “B* referred to in “Report on Other Legal and Regulatory Requirements” section
of our report to the members of Piramal Finance Sales and Services Private Limited as at and
for the year ended March 31, 2023: ‘

Report on the Internal Financial Controls over Financial Reporting under Clause {i) of Sub-
section 3 of Section 143 of the Act

We have audited the internal financial controls over financial reporting of Piramal Finance Sales and
Services Private Limited (“the Company”) as of March 31, 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 Board of Directors of the Company is responsible for establishing and, maintaining internal
financial controls based on the intemal control over financial reporting critefia established by the
Company considering the essential component of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financia! Reporting issued by the Institute of Chartered
Accountants of India (ICA!). These responsibilities Include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company's policies, the
safequarding 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 information,
as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the
Standards on Auditing 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 the ICAL Those Standards and the Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting 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 controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, 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 judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company's internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting
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statements for external purposes in accordance with generally accepted accounting principles. A
Company's internal financial control over financial reporting 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
entity are being made only in accordance with authorisations of management; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
disposition of the entity's assets that could have a material effect on the financial statements; and
(4} also provide reasonable assurance by the internal auditors through their internal audit reports
given to the organisation from time to time.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financia! controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting 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, to the best of our information and according to the explanations given to us, the
Company has, broadly, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2023, based on the internal contro!l over financial reporting criteria
established by the Company considering the essential Component of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of india.

For LODHA & COMPANY
Chartered Accountants

Firm regjstration No. ~ 301051E
,\e\or’i\ o8

R.P Baradiya
Place: Mumbai Partner
Date: May 3, 2023 _ Membership No. 44101

s




Piramal Finance Sales and Service Private Limited

Balance Sheet
as af March 31, 2023

(Currency : in Lakhs)

(a)
(b)
{c)

(a)

()

(@)
(b)

(b)
(c)

ASSETS

Non-Current Assets
Intangible assets under development
Deferred Tax Assets
Current tax Assets
Total Non-Current Asscts

Current Assets
Financial Assets:

(i) Trade Receivables

(i) Cash and Cash Equivalents
Other current assets

Total Current Assets

Total Assets
EQUITY AND LIABILITIES
Equity
Equity share capital
Other equity
Total Equity
Liabilities
Non-Current Liabilities

Provisions
‘Total Non-Current Liabilities

Current Liabilities
Financial liabilities:
(i) Trade payables
(a) Total outstanding dues to micro and small enterprises
(b) Total outstanding dues to creditors other than micro and small
énterprises
(ii) Other financial liabilities

Other current liabilities
Provisions
Total Current Liabilities

Total Equity and Liabilities

Significant accounting policies

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached.

For Lodha and Co.
Chartered Accountants
Firm's Registration No: 301051E

o\

R.P Baradiya
Partner

Mumbai
May 03, 2023

Inteenal Use--Confidential

Note

4

~

H

i2

i3

14
1!

o 1)

Sunit Madan
Director
DIN: 06441957

As at
March 31, 2023

Asg at
March 31, 2022

. 5
60 18
445 86
505 109
989 1,277
115 26

1,197 -
2,301 1,303
2,806 1,412
10 10
169 111
179 121
172 35
172 35

0 -
391 124
1,237 172
761 924
66 36
2,455 1,256
2,806 1,412

For and on behalf of the Board of Birectors of
Piramal Finance Sales and Service Private Limited
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Piramal Finance Sales and Service Private Limited

Statement of Profit and Loss
For the year ended March 31, 2023

(Currency : in Lakhs)

Note For the year ended For the year ended
March 31, 2023 March 31, 2022

Revenue from operations 15 25,568 5,495
Other Income 16 - 1
Total Income 25,568 5,496
Expenses
Employee benefits expense 17 23,931 5,093
Other expenses 18 1,152 275
Total Expenses 25,083 5,368
Profit before tax 485 128
Less: Tax Expenses {9

Current tax 165 34

Deferred tax credit ) 41) (2)

124 32

Profit for the year 361 95
Other comprehensive income
Itemns that will not be reclassified to profit or loss
Remeasurement of the defined bencfit liability/(asset) 4 50
Income tax refating to items that will not be reclassified to profit or loss (1) (13)
Other comprehensive income / (loss) 3 37
Total comprehensive income for the year 358 58
Earnings per equity share (Basic and Diluted) (Rs.) 20 360.51 95.49
(Face value of Rs.10)
Significant accounting policies 2

The notes referred to above form an integral part of the financial statements.

As per our report of even date attached.

For Lodha and Co.
Chartered Accountants
Firm's Registration No: 301051E

”
-

W

R. P. Baradiya

N
Partner ~f \9
* ! MUMBAI-O‘]))*
e

Mumbai

May 03, 2023
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For and on behalf of the Board of Directors of
Piramal Finance Sales and Service Private Limited

s N7

Sunit Madan
Director
DIN: 06441957

Upnla Goel
Direclor
DIN: 00713974



Piramal Finance Sales and Service Private Limited

Statement of Cash Flows
For the vear ended March 31, 2023

(Currency : in Lakhs)

For the year ended

For the year ended

March 31,2023 March 31, 2022
A.  Cash flow from operating activities
Profit before tax 485 128
Adjustments:
Intangible assets written off 5 -
Gain on sell of mutual fund - (N
Operating cash flow before working capital changes 490 127
Decrease / (Increase) in trade receivables 288 (1,169)
{Decrease) / Increase in provision - 9
(Decrease) / Increase in trade payables 267 102
Decrease / ([ncrease) in other current assets (1,197) -
{Decrease) / Increase in other non current financial liabilities - -
(Decrease} / Increase in other financial liabilities 1,065 168
(Decrease) / Increase in other current liabilities (163) 858
{Decrease) / Increase in fong term provisions 132 -
{Decrease) / Increase in short term provisions 31 -
Cash flow from operations 913 95
Less: Income taxes paid (524) {128}
Net cash flow from / {(used in} operating activitics (a) 389 (33)
B Cash flow from investing activities
fntangible Assets under developments - (5)
Investments in mutual funds - (1,372)
Redemptions from mutual funds - 1,373
Net cash flow from / {used in} investing activities (b) - 4)
C Cash flow from financing activities
Interim Dividend paid (300) -
Net cash flow from / (used in) financing activities (c) (300) -
Net Increase / (Decrease) in cash and cash equivalents {a+b+c) 89 37
Cash and cash equivalents as at beginning of the year 26 63
Cash and cash equivalents as at end of the year (refer note-7) 115 26

The cash flow statement has been prepared under the 'Indirect Method' set out in Indian Accounting Standard-7, "Statement of cash flow”

The notes referred to above form an integral part of the financial statements.
As per our report of even date attached.

For and on behalf of the Board of Directors of
Piramal Finance Sales and Service Private Limitec

For Lodha and Co.
Chartered Accountants
Firm's Registration No: 301051E

W s e, 9N
R.P. Baradiya \ Sunit Madan Upga Goel

Partner :{ MUMBAI-01 ]:k Director Director

DIN: 06441957 DIN: 00713974

Mumbai
May 03, 2023
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Piramal Finance Sales and Service Private Limited

Statement of changes in equity
For the year ended March 31, 2023

{Currency : in Lakhs)

A. Equity Share Capital:

Particulars Amount
Equity shares of Rs.10 each issued, subscribed and fully paid
Balance as at April 1,2021 10
Changes in Equity Share Capital during the year -
Balance as at March 31, 2022 10
Balance as at April 1, 2022 10
Changes in Equity Share Capital during the year -
Balance as at March 31, 2023 10

B. Other Equity:
Particulars Reserves and Surplus Total

Retained Earnings

Balance as at April 1, 2021 53 53
Profit for the year 85 95
Other comprehensive income for the year, net of income tax (EX)] (37N
Balance as at March 31, 2022 111 111
Profit for the year 361 361
Other comprehensive income for the year, net of income tax 3) 3
Interim dividend paid (300} (300)
Balance as at March 31, 2023 169 169

As per our report of even date attached.

For Lodha and Co.
Chartered Accountants
Firm's Registration No: 301051E

R. P. Baradiya < O
Partner * {MUMBAI-M [

)9)

Mumbai
Mayeslad

For and on behalf of the Board of Directors of
Piramal Finance Sales and Service Private Limited

E ‘,N MAV [\J
Sunit Madan Uptha Geel

Director Director
DIN: 06441957 DIN: 00713974




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements
For the vear ended March 31, 2023

{Currency : in Lakhs)

1A

1B.

i}

iii)

Internal Yse--Canhduntial

GENERAL INFORMATION

Piramal Finance Sales And Service Private Limited (‘the Cotmpany’) was incorporated under the Companies Act, 2013 (18 of 2013), on
September 09, 2020 with its registered in Mumbai. The Company started its operations w.c.f. October 01, 2020.The primary activities of

. the Compeny involve Sourcing, Marketing & Distribting of Financial products, Assets & providing manpower services.

Basis of preparation
Basis of preparation

The financial statements have been prepared in accordance with the Companies {Indian Accounting Standards) Rules, 2015 as per Section
133 of the Companies Act, 2013 and relevant amendment rules issued thereafter (“Ind AS™) on the historical cost basis except for certain
financial instruments that are measured at fair values at the end of each reporting period as explained below, the relevant provisions of the
Companies Act, 2013 (the “Act™).

Company’s financial statements are presented in Indian Rupees {INR}, which is also its functional currency.
Basis of accounting

The financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair
values at the end of each reporting period.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and other criteria set
out in the Schedule I11 to the Companies Act, 2013, Based on the nature of products and the time between the acquisition of assets for
processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cyele as |2 months for the purpose
of current and non current classification of assets and liabilities.

Use of Estimates and Judgements

The preparation of the financial statements in conformity with Indian Accounting Standards (“Ind AS™) requires the management to make
estimates, judgements and assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the
reported amounts of assets and liabilities, the disclosure of contingent assets and liabilities at the date of the financial statemenis and the
reported amounts of revenucs and expenses during the year. Accounting estimates could change from period to period. Actual results could
differ from those estimates. Revisions to accounting estimates are recognised prospectively. The Management believes that the estimates
used in preparation of the financial statements are prudent and reasonable. Future results could differ due to these estimates and the
differences between the actual results and the estimates are recognised in the periods in which the results are known / materialise.

Following areas entail a high degree of estimate and judgement or complexity in determining the carrying amount of some assets and
ltabslities.

1. Impairment of financial assets

2. Fair Valuation of financial assets and liabilities and

3 Measurement of defined henefit oblieations: kev actuarial assomntiong

SIGNIFICANT ACCOUNTING POLICIES

Financial instruments

Recognition and initial measurement

Finangial assets (including Lease tental discounting assets) and financial liabilities are recognised when the Company becomes a party to
the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the
acquisition or issuc of financial asscts and financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs directiy attributable to the acquisition of financial assets or financial liabilities at fair value through profit or
loss are tecognised immediately in statement of profit or loss.

Financial assets

Classification

Financial assets that meet the tollowing conditions are subsequently measured at amortised cost:

» the asset is held within a business model whose objective is 10 hold assets in order to colicet contractual cash flows; and

 the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding,




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements
For the year ended March 31, 2023

{Currency : in Lakhs)
2. SIGNIFICANT ACCOUNTING POLICIES (Continued)

iy  Financial instruments {Comtinued)

Financial assets (Continued)

Financial assets that meet the following conditions arc subsequently measured at fair value through other comprehensive income
(FVTOCL):

# the financial asset is held within a busincss model whose objective is achieved by both collecting contractual cash flows and selling the
financial assets; and

® the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principai and interest on
the principat amount outstanding.

By default, all other financial assets are subsequently measured at fair value through proﬁt and loss (FVTPL).

Debt instruments
Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the cash flow
characteristics of the asset. There are three measurement categories into which the Company classifies its debt instruments:

Amnortised cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are
measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost and is not part of a hedging
relationship is recognised in profit or loss when the asset is derecognised or impaired. [nterest income from these financial assets is
included in finance income using the cffective interest rate method.

Fair value through other comprehensive income (FVTQCI):

Assets that are held for collection of contractual cash flows and for seliing the financial assets, where the assets” cash flows represent
solely payments of principal and interest, are measured at fair value through other comprehensive income (FVTOCI). Movements in the
carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognised in the statement of profit and loss. When the financial asset is derecognised, the cumulative gain or
loss previously recognised in OCT is reclassified from equity te the statement of profit or loss and recognised in other pains/ (losses).
Interest income from these financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss (FVTPLY:

Assets that do not meet the criteria for amortised cost or FYTOCI are measured at fair value through profit or loss. A gain or loss on a
debt investment that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognised in
the statement of profit and loss and presented net in the statement of profit and loss within other gains/{losses) in the period in which it
arises. Interest income {rom these financial assets is included in other income.

Changes in the fair value of financial assets at FVTPL are recognised in the statement of profit and loss.

Impairment of financial assets
The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, loan

commitments, trade receivables and other contractual rights to receive cash or other financial asset.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantiaily all the risks and rewards of ownership ol the asset to another party.

On derecognition of financial assets in entirety, the difference between the asset's carrying amount and the sum of the consideration
received and receivable, is recognised in the statement of profit and loss.

Financial liabilities and equity instruments
Classification as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilitics or as equity in accordance with the
substance of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Equity Instrument
An cquity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity

instruments issued are recognised at the proceeds received, net of direct issue costs.

Internal Uses-Lonhdential




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements
For the year ended March 31, 2023

{Currency : in Lakhs)
i) Financial instraments (Continied)
Financial liabilities
All financial }iabilities arc subsequently measured at amortised cost using the effective interest rate method or at FVTPL.

Financial liabilities are classified as at TV'IPL when the financial liability is either contingent consideration recognised by the Company
as an acquirer in a business combination t¢ which Ind AS 103 applies or is held for trading or it is designated as at FYTPL.

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised cost at the end of
subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently measured at amortised cost are
determined based on the effective interest method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense over
the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash paymenis (including all fees and
points paid or reccived that form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through
the expected life of the financial liability, or (where appropriaie} a shorter period, to the amortised cost of a financial liability,

Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelted or have

expired. An exchange between the Company and the lender of debt instruments with substantially different terms is accounted for as an
extinguishment of the original financial liability and the recognition of 2 new financial liability.

ii) Employee benefits
Employee benefits include provident fund, compensated absences and long term service awards. In case of Provident fund, contributions
are made to the Regional Provident Fund Office.

Defined contribution plans

The Company's contribution to provident fund to the Regional Provident Fund office are considered as defined contribution plans, as the
Company does not carry any further obligations apart from the contributions made on a monthly basis and are charged as an expense based
on the amount of contribution required to be made.

Defined benefit pians
The Company contributes to Defined Benefit Plans comprising of Gratuity and Compensated absences.

Gratuity; The Company provides for gratuity, a defined benefit plan {the “Gratuity Plan™) in accordance with the Payment of Gratuity
Act, 1972. The Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of
employment, of an amount based on the respective employee’s salary and the tenure of employment. Remeasurement gains and losses
arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in
other comprehensive income, They are included in retained earnings in the statement of changes in equity and in the balance sheet.

The Company has a policy on compensated absences which are both accumulating and non-accumulating in nature. The expected cost of
accutnulating compensated absences is determined by actuarial valuation performed by an independent actuary at each Balance Sheet date
using projected unit eredit method on the additional amount expected to be paid / availed as a result of the unused entitlement that has
accumulated at the Balance Sheet date. Expense on hon-accumulating compensated absences is recognized in the period in which the

iii) Provisions, contingent liabilities and contingent assets

Provisions are recognised when there is a present obligation (legal or constructive} as a result of a past event, it is probable that an outflow
of resources embodying econemic benefits will be required 1o settle the obligation and there is a reliable estimate of the amount of the
obligation. When a provision is measured using the cash (lows estimated to seitle the present obligation, its carrying amount is the present
value of those cash flows {when the effect of the time value of money is material). The discount rate used to determine the present valug is
a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the
provision due to the passage of time is recognised as interest expense.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed
only by the occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Comnpany or a
present obligation that arises [rom past events where it is either not probable that an outflow of resources will be required to settle the
obligation or a reliable estimate of the amount cannot be made.

Contingent assets are not recognised in the financial statements. Contingent asset is a possible asset that arises from past events and whose
existence will be confirmed only by the oceurrence or non-occurrence of one or more uncertain future events not wholly within the control
of the entity. However, they are assessed continually, and if it has become virtually certain that inflow of economic benefits will arise, the
asset and related income are recognized in the financial statements.

Internal use Confidential




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements
For the year ended March 31, 2023

(Currency : 1n Lakhs)

iv} Revenue recognition

Manpower and Professional services arc recognised in statement of profit or loss over time as the services are rendered.

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and the
amount of income can be measured reliably. Interest income is accrued on a time basis, by reference to the amortised cost and at the
cffective interest rate applicable.

Dividend income from investments is recognised when the Company's right to receive payment has been established (provided that it is
probable that the economic benefits will flow to the Company and the amount of dividend income can be measured reliably).

v} Taxes on income
Tax expense for the period, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the
period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961.

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable
temporary differences. Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differcnces can be utilised. Such deferred tax
assets and liabilities are not recognised if the temporary difference arises from the initial recognition (other than in 2 business combination)
of assets and liabilities in 2 transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is no longer
probable that sufficient laxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measurcd at the tax rates that are expected to apply in the period in which the liability is settled or
the asset realised, based on tax rates {and 1ax laws) that have been enacted or substantively enacted by the end of the reporting period.

vi) Segment Reporting

‘The Company is operating in a single reportable segement i.¢. manpower and professional service fees. The Company is operating in a
single reportable and geographical segment in accordance with Ind AS 108 - Operating Segments and accordingly the same is not
applicable to the Company.

vii) Cash and cash equivalents

In the cash flow statement, cash and cash equivalents includes cash on hand, demand deposits with banks, other short-term highly liquid
investments with original maturities of three months or less.

viif) Earnings per share

Basic earnings per share
The basic earnings per share is computed by dividing the net profit attributable to the equity shareholders by weighted average number of

equity shares outstanding during the reporting year.

Diluted earnings per share

Number of equity sharcs used in computing diluted earnings per share comprises the weighted average number of shares considered for
deriving basic earnings per sharc and aiso weighted average number of equity shares which would have been issued on the conversion of
all dilutive potentiai shares. In computing diluted earnings per share only potential equity shares that are dilutive are included.

Intermal Use.-Conlidentral




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements
For the year ended March 31, 2023

{Currency : in Lalkhs)

vix) Recent pronoucements under IndAS
Ministry of Corporate Aflairs (“MCA™) notifies new standard or amendments to the existing standards under Companies (Indian
Accounting Standards} Rules as issued from time to time. On March 31, 2023, MCA amended the Companics {Indian Accounting
Standards) Rules, 2013 by issuing the Companies (Indian Accounting Standards) Amendment Rules, 2023, applicable [rom Agpril 1, 2023,
as below:

Ind AS 1 — Presentation of Financial Statements
The amendments requirc companies to disclose their material accounting policies rather than their significant accounting policies.
Accounting policy information, together with other information, is material when it can rcasonably be expeeted to influence decisions of

primary users of general purpose financial statements.

Ind AS 12 — Income Taxes

The amendments clarify how companies account for deferred tax on transactions such as leases and decommissioning obligations. The
amendments narrowed the scope of the Initial recognition excmption of Ind AS 12 so that it no longer applies to transactions that, on
initial recognition, give rise to equal taxable and deductible temporary differences. Accordingly, companics will need to recognise a
deferred tax asset and a deferred tax liability for temporary differences arising on transactions such as initial recognition of a lease and a

decommissioning provision.

Ind AS 8 — Accounting Policics, Changes in Accounting Estimates and Errors

The definition of a “change in accounting cstimates” has becn replaced with a definition of “accounting cstimates”. Accounting estimales
are defined as “monetary amounts in financial statements that are subject Lo measurement unceriainty”. Entities develop accounting
estimates if accounting policics require items in financial statements to be measured in a way that involves measurement ungertainty.

The above changes will not have any material impact on the financial statement during the year.

Interral Use-Confulential



piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continned)
s at March 31, 2023

{Currency : in Lakhs)

3 Intangible Rssets under development
Software Development
Total

4 Deferred tax asscts
Defierred mx assets
Total

Movement of deferred bax

As at As at
Murch 31,2023 March M, M2

- 5
- 5
60 18
60 18

. Recognised in o
. Opening hn.lnnce Recognised in Other Closing balance
Particulprs as on April L. Profit and loss  comprehen e 2y on Mareh 31,
2022 prencas 2023
income
Movement in deferred tax asseis and liabititiess
Provision for employee benefits 13 41 1 ]
18 41 1 &0
Particulars Opening baiance Recogniscd in Recognised in Closing balanee
as on April |, Profit and loss Other as on Mareh 31,
w2l camprehensive 2022
inenme
Movement in deferred tax assets and liabilities:
Provision fot employee benefits 3 2 13 1B
Todtal 3 13 18
5 Current tax asscts
Advance Tax (net of Provision as at 31 Mareh 2023 - Rs 221 445 86
Lakhs and as at 31 March 2027 - Rs 55 Lakhs)
Tuotal 445 86
6 Trade receivables
Unsecured, considered good 173 1,277
To related parties
Piramal Capital & Housing Finznee Limited {Unsecured, considersd goad) 816 -
Total 93y 1,277
Ageing Schedule
Ouistanding for following pexiods from the due date of transaction
Trade Receivables as at 31.03.2023 l"j:;:::: ¢ upte 1 year 1 year-2ycar 2yesr-Jycar |3 year and above Total
Undisputed Trade Reoeivables - congidered good 303 - - - - 203
Undisputed Trade Reveivables - considered good unbilled 36
revenue - 636
Undisputed Trode Receivables - considered doubiful - - - - . .
Disputed Trade Reccivables - considered aood - - - - - N
Disputed Trade Receivables - considersd doubtful - - - - . N
[Total | 982 - - - - 959
. Less than §
Trade Receivables as uit 31.03.2012 nonths upto 1 year 1year-Zyear 2yeardyear |3 year and above Total
Undisputed Trade Receivables - considered good 972 05 - - B 1277
Undisputed Trade Receivables - considered doubiful - - - - - N
Disputed Tradz Receivables - considercd pood - - - - “ R
Disputed 1rade Receivables - considered doubtful | - - - -1 - -
Total | 972 305 | . - - 127l
7 Cashand cash equivalents
Balances with banks
- in current accounts \15 26
Total 115 26

§ Other Current Assets
Advance given to vendors
Prepaid Expenses |
Total )

ininfnal o Conhidanedt

1,415 -
82 -

1,197 -




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
as at March 31, 2023

{Currency : in Lakhs)

9 Equity Share Capital

Authorized share capital:
100,000 Equity shares of Rs. 10 each

Total

Issued, subscribed and paid up capital:

Equity shares

100,000 Equity shares of Rs. 10 each fully paid up

Total

Shares held by holding company / Promoters

As at
March 31, 2023

As at
March 31, 2022

10 10
10 10
10 10
10 10

Name of the sharcholder

March 31, 2023

March 31, 2022

Piramal Capital & Housing Finance Limited (From September 28, 2022)

100,000

PHL Fininvest Private Limited {upto September 27, 2022)

100,000

Particulars of shareholder holding more than 5% shares of a class of shares

Name¢ of the shareholder

March 31, 2023

March 31, 2022

Piramal Capital & Housing Finance Limited (From September 28, 2022)

100,000

PHL Fininvest Private Limited (upto September 27, 2022)

100,000

Details of shareholding of Promoters in the company

As at March 31, 2023

No of Shares

% of Total

% Change during

Shares the year
Piramal Capital and Housing Finance Limited * 100,000 100% 100%
Total 100,000 100% 100%

As at March 31, 2022
Q o, H

No of Shares %o of Total % Change during

Shares the year
PHL Fininvest Private Limited # 100,000 100% 0%
Total 100,000 100% 0%

# includes 10 shares of Rs. 10 each, fully paid held with Mr, Jairam Sridharan
* includes 10 shares of Rs. 10 each, fuily paid held with M. Bipin Singh

Rights, preferences and restrictions attuched to shares

Equity shares

The Comparny has one class of equity shares having a par value of Rs. 10 per share. Each holder of equity share is entitled for one vote per
share. There are no restriction on payment of dividend to equity shareholders. Upon winding up of the company, the holders of equity share
will be entitled to receive balance assets of the company after distribution of all preferential amounts. The distribution will be in proportion to

the number of equity shares held by the shareholders.

hXe)
‘J(MUMBAI-M\)'*
* ]
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
as at March 31, 2023

(Currency : in Lakhs)
As at As at
March 31,2023  March 31,2022
10  Other equity

Surplus in statement of Profit & Loss (refer note 10.1) 169 1l

Total 169 111

10.1  Surplus in statement of Profit & Loss

Opening Balance 111 53
Net profit for the year 361 95
Other comprehensive income arising from remeasurement of defined benefit 3 37)
obligation net of income tax

Less: Interim Dividend paid (300) -
Closing Balance 169 111

Surplus in statement of Profit & Loss are the profits that the Company has earned tilt date, less any transfers to statutory reserve and dividends
paid to investors and can be distributed by the Company as dividends to its equity shareholders and is determined based on the financial
statements of the Company and also considering the requiremenis of the Companies Act, 2013. Thus, the amounts reported above are not
distributable in entirely.

ternal Use-Contidential



Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)

as af March 31, 2023

(Currency : in Lakhs)

11

12
(a)

(b)

13

14

Provisions
Provision for Employee Benefits

As at

As at

March 31,2023 March 31, 2022

Gratuity (refer Note 23) 82 71

Compensated ahsence 136 -
Total provisions 238 71
Current 66 36
Non-current 172 35
Total 238 71
Trade payables
Total outstanding dues of micro enterprises and small enterprises (MSME) 0 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 391 124
Total 391 124
Ageing Schedule

Outstanding for following periods from the due date of transaction

Trade Payables as at 31.03.2023 Not Due| Uptol year | lyear-2year |3 year and above Total
MSME - 0 - - 0
Others - 387 4 - 391
Dvsputed dugs -MSME - - - - -
Disputed dues - Others - - - - -
Total - 387 4 - 391
Trade Payables as at 31.03,2022 Not Due( Up to 1 year | lyear-2year | 3 year and above Total
MSME - - - - -
Others - 124 - - 124
Disputed dugs -MSME - - - - -
Disputed dues - Others - - - - -
Total - 124 - - 124
Other financial liabilities
Payable to employees 1,237 172
Total other financial liabilities 1,237 172
Other current liabilities
Statutory dues payable 321 193
Goods and service tax credit Payable 440 205
Advance received from customers - 526
Tatal other current liabilities 761 924

Internal Use--Confidential




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
For the year ended March 31, 2023

{Currency : in Lakhs)

15 Revenue from operations

Revenue from services:
Manpower services
Professional services

16 Other income

Short term capital gain on mutual fund

17 Employee benefits expenses

Salaries and wages

Contribution to provident and other fund
Provision for gratuity

Provision for leave encashment

Staff welfare expenses

18 Other expenses

Legat and professional fees
Recruitment Expenses
Travelling and conveyance
Other expenses

Rates and taxes, excluding taxes on income
Postage and communication
Intangible Asset Written off.
Payments to auditors

- audit fees

- as tax audit

-limited review fees

-out of pocket expenses

For the year ended

For the year ended

March 31, 2023 March 31, 2022
25,568 5,370
- 125
25,568 5,495
- 1
- 1
22,164 4,698
1,530 376
17 9

160 .
60 10
23,931 5,093
127 44
796 174
29 39
182 4
. 1
0 0

5 -
8 10
3 3

2 -

0 -
1,152 275
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Piramal Finance Sales and Service Private Limited

Naotes to the Financial Statements (Continued)
as al March 31, 2023

{Currency : in Lakhs)

19 Income Taxes Yeur ended Year ended
’ Mareh 31, 2023 March 31, 2022

a. Recoguised in Profit or Loss

Current Tax

In respect of the eurrent year 165 34
Deferred Tax 42) (2)
Total 123 32

b. The income tax expense for the year can be reconciled to the acconnting profit as follows;
Year ended Year ended Year ended Year ende
March 31,2023  March 31,2022  March 31,2023 March 31, 20
Effective tax rate reconciliation

Profit before tax 485 128

Income tax expense caleudated at 25.17% {(enacied tax rate) 122 32 25.17% 2510
Intangible assets under dcvcloEsmcm written off 1 -

Income tax expense recognised in profit or loss 123 12 25.17% 25135
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continucd)
Fey i pear ended March 31, 3023

Cwrveney = in Laihs)
it Earnings per share (*EPS")

Basic and dikned EPS is conputed in acvordance with Ind A% 33 “Earnings Per Shave' specified under scotion 133 of the Companies Agt, 2093,
The compulation of earmings per share s et ou below:

Descriplion Muveh 31, 2023 Muech 31, 2022
Net profin atiributable 10 cquity share (Rs Tn Lakhs 351 95
Waighted average aumber of equity shares autstanding durimg the year for caleulation of CPS 100,000 10,060
Basic and Diluted KPS of face valng of Bs, 19 each 360.51 95.49

The bagie and diluted EPS is same as there are no poicntial dililive gquity shares.

21 Information in accordance with the requirements of Indian Accounting Standard 24 on Related Party Disclosures.
List of Relaied Parties

af Ultimate hodding company
Piramal Erterprises Limited (PEL)

b}  Haolding company
PHL Fininwest Private Limited {Merged with FEL w.c £ 15t Apr. 2022)
Piramal Enberprises Limited {Upto September 27, 2022)
Piramal Capital & Housing Finance Limiled (from September 28, 2022)

4] Fellow subsidiary company with whom transactions has beem carried out
Picamal Capital & Housing Finance Limited {Upto Septetnber 27, 2022)

d) Enterprise in which KMP is having significant influcnee
Pramorica Life Inserance Limited

e) Key management personmel ('KMP")
Sunit Madan (Dircctor) we.t Septernber 09, 2020
Jagdeop Mallareddy (Director} w.et Seplember 09, 2020
Upma Goel {Diector) w.e f. December |2, 2022

Details of Transactions March 31,2023 March 31, 2022
Servica Fees {Income)

Piramal Capital £ Housing Finance Limited 24.609 4,440
Divicend Paid

Pirarnal Enterprises Limiled 300 -
Insurance Premium (Expease)

P ina Life Insuranee Limited o +

Outstanding balances
Trude receivables

Piramnl Capital & Housing Finange Limiel 131 -
Unbllled Revenue
Piramal Capital & Housing Finance Limited 686 -
Advance Received
Piramal Capital & Housing Finance Linited - 326

Advance Paid
Pramnerica Life Insurance Limited 2 -

22 Disclosures as required by the Micro, Small and Mediwm Enterprises Development Act, 2006 ("MSMED Act") are as under:

Particnlars As al March 31, | As at March 31, 2022
' 2023
Principal amount due 1o suppliers registered uader the MEMED Act and remaming ungaid as at year end ] B
Interest due ro suppliers registered under 1he MSMED Act and remaining unpaid 25 at year end - -
Principal mounts paid to suppliers repistered under the MSMED Act. beyond the appointed day during the
year - -
Interest paid, other than under Section 16 of MSMED Axt. to suppliers registered under the MEMED Act,
beyond the appointed day during the year 22
Interest paid, under Section LS of MSMED Act, to suppliers regstered under the MSMED Act. beyond ihe
appointed day during the year - -
Interest due and payable towards suppliets regisiered under MSMED Act, lor pay ments already made - -
Further interest remaming due and payable for earlier years - -

The ahave information regarding Micro, Small and Medium Enterprises has been determined o the extent such parties have een identified on the Lasis of
mfoemation avoiluble with the Company,
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
o the year ended Moarch 31, 2023

{Cnrvency © in fakis)

23  Employce benefits:

Disclosures for defined bencfit plans based on actuarial valuation reports as on March 31, 2023

The Company's delined contribution plans are Providem Fund. The Company has no further obligation beyond waking the contributions 1o such plans.

A Change in peojectad benefit obligation

Particulars (Non-Funded) {Non-Funded)
Gratity Gratuity
Year Ended Year Ended
March 31, 2023 March 31, 2022
Prescnt value of benefit obligation as at beyinning of the yuar 71 12
Interest cost 3 1
Current service cose 14 g
Past servico cost - "
Liability transferted in - -
Benefits paid (10 -
Actunrial (gainy / loss 4 50
Present value of defined beaefit obligation as at the end of the year a2 71
B.  Amount recopnised in the Balance Sheel
Particulars (Non-Funded) {Non-Funded)
Gratuity Gratuity
As at A% Bt
March 31, 2023 March 31, 2022
Bresent value of benefit obligation at the end of the year 182) ()
Fair value of plan assets at the end of the year . -
Funded status {surplug/ (deficiey) (&1 7h
Met (liability)fasset recognized in the Balance Sheet (2 [eil]
C, Net interest cost for current year
Particulars s {Non-Funded} {Non-Funded}
Gratity Gratuity
Year Ended Year Ended
Mavch 31, 2023 March 31,2022
Present value of benefit obligation at the beginning of the year ki 12
(Fair value of plan assets at the beginning of the year) - -
Net linbility/(asset} at the begineing 71 12
[nterest cost 3 !
{reress income)
Mei imterest cost for current year 3 1
D. Expenses recoznised in Staternent of Profit and Laoss
FParticutars {Non-Funded) {Non-Funded)
Gratuity Gratity
Year Ended Year Ended
March 31, 2023 March 31, 2022
Current service ¢ost 14 8
Interest cost 3 1
Past seivico cost - -
Total expenses / (income) recopnised in the Stat t of Profit and Loss 17 ke
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
For the vear ended Muorch 32, 2023

U urrency © it Lokio)

23

E.

Wit L S e

Employee Benelits; (Continncd)

Expenges recognized in the Other Comprehensive Income (OCI) for the vear

Particulars (Mon-Funded) ({Mon-Funded)
Gratwity Gratuity
Yeur Ended Year Ended
March 31, 2023 March 31, 2022
Astuarial (Cairs¥Losses on Obligation For the Period 4 50
Return on plan agsels, excludingy interest income -
Chanpe in asset ceiling -
Net (incomselexpense For the vear recognized in OCI 4 E&O
Principal achuarial assumptions used:
Particulars (Mon-Funded) (Non-Funded)
Gratmity Gratuity
Year Ended Year Ended
March 31, 2023 March 31, 2022
Fatc of dizcounting 7.20%, 5. 18]
Rate of salary increasc 10 609 7.00%)
Rate of emploves 1umover 600094 25.00%
Mortality rate during employment Indian  Assured  Lives|ndian  Assurcd  Lives
Mortality (2012-14) Urban | Monality (2006-08)

Balance sheet reconciliation

Presertbed contiibution for next year (12 mowths)

Particulars As at March 31, 2023]  As at March 31, 2022
Opening net liability 7l 12
Exp recopnized in $ of Profit or Loss 17 ke
Expenses recopized i OCT 4 50
MNer Liability wansfer in - -
Benefil paid (10) -
Net Habllity/(asser) recopnized in the Bal Sheat 22 71
Oiher details
Particulars As at March 31, 202} As at March 31, 2022
No of members 7174 4873
Per inenth satary for mesnbers 665 47
Weiphted Averape Duration of the Frajected Benefit Obligation 2 2
Averapge cxpected futare semice (years) 1 |
Praj d beneli obligmion (PRO} B2 7l

Net intercst cost for next year

Particulars

Present value of benefit obligation a1 the end of the year
(Fair valite of plan assets st the end of the year)

Estimated for the year
lended March 31, 2023

Estimated for the year
ended March 31, 2022

Net liability/(asset) at the end of the year

Interest cost
{[nierest income)

Met interest cost for next yvear

82 7l
82 7l
6 3
8 k3




Pirarnal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
P the vear eneled March 31, 2023

f urrency : in Lakhs)

23

Y

23
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Employce Benelics: (Continued}

Exp ized in the aof Profit or Loss

Particudars Estimated Jor the year Estimaied for the year
endesd March 31, 2023 ended March 31, 2022

Currem service cost 12 14

Nat interest cost 6 3

(Expected contributions by the anployees) - -

Expenses recognized 18 17

Marturity Analysis of the Benefit Payments: From the Emplover

Projected Benefits Payable in Future Years From the Date of Reporting Estienated for the year Estimated for the year
ended March 31,2022 |
13t Followinn Year 36
Ind Followine Year 17
3rd Followme Year 12
4th Following Year 4
Sth Followding Year ?
Sum of Years & w 10 3
Sum of Yearg 11 ang above 0
Employee Benefits: (Continned)
Sensitivity analysis
Projected benefits piyable in future years from the date of reparting As at March 31, 2023  As at March 31, 2022
Projected benelit obligatian on surrent Assumptions a2 71
Delta effect of + 1% ahangs in eate of discounting {1} 143}
Delta efficct of -1% change in rate of discounting 1 1
Delt effect of + 1% cliape in rate of salary ingrease i |
Delta effect of - 1% changs in cale of salary increase (1) (h
Dclta efect of + 1% change in rate of employee timeover (1 {0
Delea effitet of - 1% chanpe in eate of eanpioyee tumover 1 a
Notes:
Grawity is payable as pec company’ sct as detailed in the report.

Actuarial gaing/losses are recognized in the period of eeenmence under Other Comprehensive Income (OCT). All above reported figures of OC1 are gross
of raxation,

Since it is the first year of the company’s nperats we hnve considered the Current Service Cost to be the differcnce between the Projected Benefit
Obbipation and Transfer In Liabiliry. :

Salary escalation and attrition cate are considered as advised by the company: they appear to be in Jine with the industey practice considering promotion
and demand and supply of the employees.

Avvrage Expected Future Senvice represents Estimated Tenn of Post - Employment Benelit Obligation,

Cash fow projection i done congidering future sakary. attrilion and death in respective year for members as mentioned above.

These plans typically expose the Coampany to actoanial risks such as: investinent sk, intesest rare risk, longevity risk and salary risk.

Investment risk

1easl

The present value of the defined benefit plan liability is ] using a di e which is detenmined by meference to market yicids at the end of
the reporting period on gevernment bonds. Plan in ig amix of in in o securities, and other debt mstruments.

Interest risk

A decrease in the bond interest vate will increase the plan liability, however, this will be partially offset by an increase in the retum on the plan's deb
invesitnents,

Langevity risk

The present value of the defined benetit plan Kability is caleulated by reference to the best estimate of the wortality of plan panicipants bothy during and
aRer their employinent. An increase in the tifs expectancy of the plan participants will increase the plan’s liability.

Salary risk
The present value of the defined benefit plan liability is cakculated by roference to tie future salaries of plan pasticipants, As such. an increase in the
salary of the plan paticipants will increase the plan’s liabitity.

53\95 "3""!}'




Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements (Continued)
For the year ended March 31, 2023

{Currency : in Lakhs)

24 Fair Value Disclosures

a) |Categories of Financial Instruments:
Financial Assets

Investments
Trade receivables #
Cash & bank balances #

Financial liabilities
Trade payables #
Other financial liabilities #

March 31, 2023 March 31,2022
FYTPL Amortised Cost FVTPL Amortised Cos
- 989 - 1,27
- 115 - 2
- 1,104 - 1,30
- 391 - 12
- 1,999 - 1,09
- 2.390 - 1,22

Notes:

# The Company has not disclosed the fair value of trade receivables, cash and bank balances, trade payables and other financ
liabilities, because their carrying amounts are a reasonable approximation of fair value.

25 Capital Management

The Company manages its capital to ensure that it will be able to continue as going concern while maximising the return
stakeholders through the optimisation of the debt and equity balance. The currrent capital structure of the Company as

March 2023 & March 2022 consists of only equity.

The Company determines the amount of capital required on the basis of annual as well as long term operating plans and ott
strategic investment plans. The funding requirements are met through equity or convertible / nonconvertible debt securit
or other long-term /short-term borrowings. The Company monitors the capital structure on the basis of total debt to equ
ratio and maturity profile of the overall debt portfolio of the Company.
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statements {Continued)
Foor ifre year ended March 31, 2023

1 irereriey ;i Lenkdu)

Risk Management is an inteyral part of the Company's business siemepy. The Risk Management oversight stmcturs includes Cominittees of the Board and

¢ with reluted regulators.

iplined risk and procedures and

The Board of Directors {(BOD} of the Company reviews compliance with sk policics, monitors risk tolerance limits, reviews and analyse risk exposure and
provides oversight of risk across the organization. The BOD nurtures a healthy and independent risk management function to inculcate 4 steonge risk inanapewnent
culiare in the Company and broadly perceives the risk avising from {i) liquidity nisk, (ii) fraud risk and operational risk (iti) regulmory sk (iv) credin risk

The Company has an elaborale system of in1emal controts coimnensurare with the sive, seale and complexity of its operations and covers finding aperatisus,

an] review of all the cases which are entered in rhe sysiem,

in the Company, it comphunce with Iaws and repulations, efficacy af
its operating systems, adhcrence 1o the accouming procedwres and policies ar alt offices of the Company and repon directly 1o the Board of Directors of the

The Company requires certain statutory anil regulaiory approvals for conducting business and failure to obtain retain or renew these approvals in a timely mannor,
may adversely affect operations. Any change in laws or regulations made by the government or a regulatory body that govems the business of the Company may

26 Risk Management

‘The Board of Ditectors manirrs the quality of audit finction and also itors cawnpli

‘The Company™s rigk management gicateyty is based on a clear understanding of various nsks, d
26.1 Frand risk and operational risk:

financial reporting, fraud control and commpliance with Jaws and regulations.

Risks associated wilh frauds ace mitigated through 100% d t verification by the

including corrective and remedial actions as regards people and processes.

hanap itors and the efficacy and ndequacy of'i 1 control sy
26.2 Reguiatory risk:

increase tha costs of operating the business. rwduee the attractiveness of investinent and / or change the competitive landscape.
26.3 Liquidity Risk

The fotlowing tables detail the Compamy's temaining contractual matunity for its finaneial liabiliries with apreed repayment periods. Tive tables have been drawn up
based on the undiscounted cash flows of financial liabilitics bascd on che earlivst dace on which the Cotpany can be required ro pay. The contractual matucry is
based on the earlivst date on which the Conpany inay be required to pay.

Maturities of Financial Liabilies March 31, 2023
Up to 1 year L to 3 years 3 to S yerrs 5 years & ubove
Tradle Payables 387 o - .
Other Finamcial Liabilities 1.99% - - -
1,386 4 - -
March 31, 2022
Maturities of Financial Liabilides
Up to | year L to 3 yeurs 3o § years 5 years & above
Trade Payables 124 - - -
Other Financial Liabilities 1.096 - . .
1,220 - - -

The following table detas]s the Company's expected maturiiy for its non-derivative financial asscts. The tabls bas been drem up based on the undiscounted

]

contractual inatwities of the hi ial assets |

that will be eamed on these assets. The incluston of infoinatios on non-dervative Goaneiad assets

is necessary in order to wnderstand the Coumpany's liquidity risk management as the liquidiry is managed on a net agset and liability basis.

Maturities of Finaneial Assets March 31, 2023
Up to | year 1o 3 years 310 5 years 5 years & above
Trade eceivabies 989 - - .
Cash & baonk balances s - - -
1,104 - - -
March 31, 2022
Marriites of Fi i '
atuities of Financial Assets Up ta 1 year I to 3 years 3 to Syears 5 year: & sbove
Trade meceivables 1217 - - -
Cash & bank halances 26
1,303 - - N
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Statcments (Continued)
For the peor emfed AMdurch 37, 2023

£ rrreney o Lakity)

26.4

27

28

29

30

31

32
33

34

Ay

Credit Risk

Credit risk is the risk thar coumerpanty will not meet its obligations under a financial instrument or customer eontract, leading to a financial legs. The Company is
expoted to cradiu sk from its operating activilies [privarily (rade receivables).

Trads receivables:

The receivables of the Cotppany are from manpower and professional services,

Customer eredit risk iz inanaped by each bosiness unit subject (o the Conpany’s

IMANARENICTE.

Outstanding customer receivablos awg regutarly monitored. No eredit allowance made, since the entire autsianding balance has been el

date.

Financial instourents and cash deposits:

a3

1 policy, pre and confrol relating to eustomer credit risk
A I.J' 10 hal 1
the parties ar banks with high credit-tatings assigned by eredit-rating agencics.

The credit risk on other [

Sepment Reporting

oy
Lnsir

i5 hnited b

The ciief operational deciston maker momitors its principle business segment i.e. Sourcing, Marketing & Distributing of Financial peoducts, Assets & Services,
The Company is opemiing in A single reporiable and geographical seginent in accordancs with Ind AS |08 - Operating Segments as notificd ws 133 ofthe
Companies Act, 2003 and accordingly the same is not applicable te the Company.

Customers contributing > 18 % of the revenue

Particoslrs For the year ended Far the year ended
March 31, 2023 March 31, 2022
Customer ) 96% 21%
Ly 2
Customer 3
Analytical Ratios
March 31 Remarks for
Ratio Numerator n t March 31, 2023 * Variance (%) | Yariance more than
022 Sat
Current ratio Current Assets Current Liahilities 0.94 1.04 -10%] WA
Diebi-equity ratio Total Dbt Sharcholder's Equity M N.A N.A MA
. . Earnings available .
] N.A . N.AINA
Debt service coverage ratio for debf service Debt Service N.A
Retum on cquity ratio Net Profits afrer AvgTage Shalreholder ] 3605, 12% 954.92% 278% Due to increase in
raxes Equity revenue
Inventory fumover ratio M.A N.A N.A A N.A NA
Trade recsivables tumover catio (in|  Mer Cradit Salgs | /\YVEC Acoounts 2236 7.3 1840p| D¢ 10 ncrease n
Feceivable revenuo
Trde payables tumover ratie {in da Purchase Average Accounts Payable 448 3.80 18%{NA
et capital 1umoer ratia Net Sales Warking Capital (1 64.5%) L1578 -242% Due r:;ncrease n
Nel profit marpin {%) Naet Profir after 1ax | Nel Sales 1.41% . 71% 190 Due t(:‘;nmase m
. Eaming beforc . Due to inerease in
o = I .470% 103.23%
Return on capilal employed _ mterest and taxcs Capital Employed 158% e
Return on i ! i Closing investneats N.A N.A NAN.A

The Company does act have any comtngent liability and commitiments as o March 31. 2023 (Provious year - Rg Nily

There are no Iransactians with companies struck ol under section 248 of the Cotnpanies Act, 2013 or section 560 of Cownpanies Act, 1956

No proceeding has becn initiated during the year or pending against the Company for halding any Benami properry. Benaimi Transactions (Prohibition) Act, 1988,

as amended and rules made thereunder.

The Campany does not have any charges or satisfaction which 15 yet to be registered with ROC beyond the statutory period.

Duning the enmrent year the Comnpany has not traded or invested in Crypto currency or Vinual Curreney.

The Cotnpany does not have any such tramsactien which is not tecorded in the books of accounts that has been surmndered or disclosed as income during the yenr
in the tax assegsments under the Income Tax Act, 1961 (such as, search or survey or any other elevanl provisians of the Income Tax Act, 1961

~tf .
* {\MUMBAI-M}I *
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Piramal Finance Sales and Service Private Limited

Notes to the Financial Stutements (Continued}
For the year ended March 31, 2023

¢ wervenizy | in Lok
35 The Comgpany, has not edvanced or loaned or invested fands to any other personts) ot centity(is). ineluditg forsign entities {Intennedianes) with the understanding

that the Intermediary shall: (a) direeily or iwdirectly lend or invest in other persons or enrities identified in any manner whatsoever by or on bechalf of the company
(Litinate Beneficiaries) or (b) provide any guarantes, securily or the like to or oin behalf of the Ultinale Beneliciancs

% The Company. has not ceceived any Fand [rom any person(s) or entity{is), ineluding foreagn entities { Funcling Party) with the undersianding {whether recorded in
writing ar atherwise) that the Company shall: {a) direetly or indirect]y lend or invest in other persons or entitics identified in any manner whatsocver by or on
behalf of the Funding Pacty (Ulti Beneficianies) or {b) provide any guaraniee. security of the like on behatf of the Ulimate Beneliciaries

37 Previous year figures have been regrouped or reclassilicd wherever necessaty.

For and on behall of the Board of Directors of
Piramal Finance Sales and Service Privaee Limited

Sunit Madan
Diregtor
DIN: 06441957 D

Tima Goel
iTeTor

L 00713974

Date:
May 03, 2023
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121, POCKET-l JASOLA

K.K. MANKESHWAR & CO. NEW DELHI - 110 028

Tel. : +91-11-41402028
CHARTERED ACCOUNTANTS Ot kmindin. com

Independent Auditor’'s Report
To The Members of DHFL Advisory & Investments Private Limited

Report on Audit of Financial Statements
Opinion

We have audited the accompanying Financial Statements of M/s DHFL Advisory &
Investments Private Limited (“the Company”), which comprise the Balance Sheet as at
March 31, 2023, and the Statement of Profit and Loss (including other comprehensive
income), Statement of Changes in Equity and Cash Flow Statement for the year then
ended, and noles to the Financial Statements, inciuding a summary of significant
accounting policies and other explanatory information (hereinafter referred to as
“Financial Statements”).

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Financial Statements give the information required by the
Companies Act, 2013 (“the Act”) in the manner so required and give a true and fair view
in conformity with the accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2023, of its loss and total comprehensive income
(comprising loss and other comprehensive income), changes in equity and its cash flows
for the year then ended on that date.

Basis for opinion

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

Other Information

The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the director's report, but does not
incfude the financial statements and our auditor's report thereon. The director's report
is expected to be made available to us after the date of this auditor's report.

Our opinion on the financial statements does not cover the other information and we
do 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 identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the financial

e R

statements or 0?/7".
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When we read the director’s report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance
and take appropriate action as applicable under the retevant laws ancd regulations.

Responsibilities of management and those charged with governance 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, changes in equity and cash
flows of the Company in accordance with the accounting principles generally accepted in
India, including the accounting Standards specified under Section 133 of the Act.

This responsibility atso includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application
of appropriate implementation and maintenance of 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 preparing the Financial Statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the company’s financial
reporting process.

Auditor's responsibilities for the audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the Financial
Statements as 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 skepticism throughout the audit. We also:

+ Jdentify and assess the risks of material misstatement of the Financial
Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from_fraud.js higher than for one resulting from error, as
fraud may involve collusu) ,,fc}frgé biqtentlonal omissions, misrepresentations, or
the override of internal cgni ol \ )




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

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

Conclude on the appropriateness of use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related
disclosures in the Financial Statements or, if such disclosures are inadequate, to
maodify our opinton. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Financial
Statements, including the disclosures, and whether the Financial Statements
represent the underiying transactions and events in a manner that achieves fair
presentation.

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

1.

As required by the Companies (Auditor's Report) Order, 2020 (the “Order”} issued
by the Central Government in terms of Section 143(11) of the Act, we give in
“"Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

As required by section 143(3) of the Act, we report, to the extent applicable, 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.

In our opinien proper books of account as required by law have been kept by the
Company so far as appears from our examination of those books;

The Balance Sheet, Statement of Profit and Loss including Other Comprehensive
Income, the Statement of changes in Equity and the Statement of Cash Flows
dealt with by this Report are in agreement with the books of account;

In our opinion, the aforesaid Financial Statements comply With the Accounting
Standards specified under Section 133 of the Act read with Companies (Indian
Accounting Standards) rules, 2015 as amenfi/e
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On the basis of the written representations received from the directors as on
31st March, 2023, and taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March, 2023 from being appointed as a
director in terms of Section 164 (2) of the Act;

Wilh respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure B”; and

The provision of section 197 read with schedule V of the Act are not applicable to
the company for the year ended 31st March, 2023; and

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

i) The Company has disclosed the impact of pending litigations on its
financial position in its Financial Statements- refer Note -15 to the
Financial Statements;

i) The Company did not have any long-term contracts including derivatives
contracts for which there were any material foreseeable losses;

ifi) There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

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

(c) Based on the audit procedures that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice
that has caused us to belieye that the representations under sub-clause
(i) and (ii) of Rule 11(g {Q{g’g%ﬁg@;w{ied under (a) and (b) above, contain
any material misstateght, &Y
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(v} The Company has not declared/paid any dividend during the year and
[ hence provision of Section 123 of the Act is not applicable.
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Annexure "A” to the Independent Auditors’ Report
The Annexure referred to in paragraph 1 under “Report on Other Legal and

Regulatory Requirement” section of our Independent Auditors’ Report to the
members of the Company on the financial statements for the year ended March
31, 2023, we report that;

1. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

a. The Company does not have any property, plant and equipment as at
31st March, 2023 hence reporting under clause 3(iY(a) to 3(i)(d) of the
Order is nol applicable.

b. No proceedings have been initiated during the year or are pending
against the Company as at March 31, 2023 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

2. As the Company does nol have any inventory at the year end, accordingly clauses
(ii}{a} and (it)(b) of paragraph 3 of the Order is not applicable to the Company.

3. The Company has not made any investments in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnership or any other parties,
Therefore, the provisions of the Clause 3(iii), (iii)(a), (ii)(b), (iiYc), (iiiyd),
(iii}(e), and (iii}{f) of the said Order are not applicable to the Company.

4. In our opinion and according to the information and explanations given to us, the
Company has not advanced loans to directors including entities in which the
Director is interested to which Section 185 of the Companies Act 2013 apply and
hence not commented upon. Further as per information and explanation given to
us by the management, provisions of Section 186 of the Companies Act 2013 in
respect of loans and advances given have been complied with by the Company.
Hence, provisions of Section 186 of the Companies Act 2013 in respect of
investments made and, guarantees and securities given not applicable to the
Company.

5. The Company has not accepted any deposits from the public within the meaning
of Section 73, 74, 75 and 76 of the Act and the Rules framed there under to the
extent notified.

6. According to the information and explanation given to us, we are informed that
the maintenance of cost records has not been prescribed by the Central
Government under sub-section (1) of section 148 of the Companies Act 2013,

7. According to the information and explanation given to us, in respect of statutory
dues: .

a) According to information and explanations given to us and on the basis of our
examination of the books of accounts, and records, the Company is regular in
depositing undisputed statutory dues including income-tax, as applicable, with
appropriate authorities though there has been slight delay in one case. The
provisions relating to provident fund, employees’ state insurance, goods and
service tax, custom duty, cess/;yst@!rgqu r statutory dues are not applicable to

)
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b)

According to the information and explanations given to us, no undisputed
amounts payable in respect of the above were in arrears as at March 31, 2023
for a pariod of more than six months from the date on when they become
payable,

According to the information and explanations given to us and the records of
the Company, there is no due in respect of income tax, goods and service tax
and duty of customs as on 31st March 2023 which have not been deposited on
account of a dispule are as follows;

Name of | Nature of Amount |  Period for Forum where
Statute dues (Rs in which the dispute is
Lakh) amount refated pending
Income | Disallowance N
Tax u/s 14A 99,451 AY 2017-18 ITAT- U/s 156
Income | Disallowance 105.10 | A.Y 2018-19 ITAT- U/s 156

Tax u/s 14A

8. There were no transactions relating to previously unrecorded income that have

9,

been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961(43 of 1961).

(a) The Company has not taken any loans or other borrowings from any lender.
Hence reporting under clause 3(ix)(a) of the Order is not applicable.

(b) The Company has not been declared wilful defaulter by any bank or financial

institution orgovernment or any government authority.

{c) The Company has not taken any term loan during the year and there are no

(

(

outstanding term loans at the beginning of the year and hence, reporting
under clause 3(ix)(c) of the Order isnot applicable.

d) On an overall examination of the financial statements of the Company, funds
raised on short- term basis have, prima facie, not been used during the year
for long-term purposes by the Company.

e) On an overall examination of the financial statements of the Company, the
Company has not taken any funds from any entity or person on account of
or to meet the obligations of its subsidiaries.

(f} The Company has not raised any loans during the year and hence reporting

on clause 3(ix)(f) of the Order is not applicable.

10.{a} The Company has not raised money by way of initial public offer or further

public offer (including debt instruments) during the year and hence reporting
under clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or

optioggl%ﬁj%n\ hence reporting under clause 3(x)}(b) of the Order is not
appli‘;% f”' f:--‘,“;.\.‘_’




11.(a) No fraud by the Company and no material fraud on the Company has been

noticed or reported during the year,

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

(¢) According to the information and explanations given to us, there were no
whistle blower complaints received during the year by the Company.

12.The Company is not a Nidhi Company and hence reporting under clause (xii) of

i3,

14,

15.

16.

the Order is not applicable.

According lo the information and explanation given to us and based on the
examination of the records of the Company, all transaction with related parties
are in compliance with section 188 of Companies Act, 2013 wherever
applicable and the details have been disclosed in the financial statements, as
required by the applicable accounting standards. The Provision of section 177
are not applicable to the company and accordingly reporting under clause
3(xiii} insofar as it relates to section 177 of the Act is not applicable to the
company and hence not commented upon.

(a} According to the information and explanations given by the
management, the company has an internal audit system commensurate
with the size and nature of its business.

(b) We have considered, the internal audit reports for the year under audit,
issued to the Company during the year and till date, in determining the
nature, timing and extent of our audit procedures.

According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into
non-cash transactions with directors or persons connected with him.
Accordingly, clause (xv} of paragraph 3 of the Order is not applicable.

(a) In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi)(a), {b) and (c) of the Order is not applicable.

(b) Based on the information and explanations given to us and as represented
by the management of the Company, the Group (as defined in Core
Investment Companies (Reserve Bank} Directions, 2016) does not have any
CIC.

17.The Company has incurred cash losses during the financial year covered by

our audit and the immediately preceding financial year.

18.There ha&be?\qi\\o resignation of the statutory auditors of the Company during
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19. According to the information and explanations glven to us and on the basis of

20,

the financial ratios, ageing and expected dates of realisation of financial assels
and payment of financial liabillties, our knowledge of the pians of the Board of
Directors and management and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the dale of the audit
report that Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from
the balance sheet date. We, however, stale that this ts nol an assurance as to
the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the company as
and when they fall due.

(a) There are no unspent amounts towards Corporate Social Responsibility
(CSR) on other thanongoing projects requiring a transfer to a Fund specified in
Schedule VII to the Companies Act in compliance with second proviso to sub-
section (5) of Section 135 of the said Act. Accordingly, reporting under clause
3(xx}{a) of the Order is not applicable for the year,

(b) There are no any amount remaining unspent under sub-section (5) of
section 135 of the Companies Act, pursuant to any ongoing project, has been
transferred to special account in compliance with the provision of sub-section
(6) of section 135 of the said Act. Accordingly, reporting under clause
3{xx)(b) of the Order is not applicable for the year.
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“ANNEXURE B"” TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON
THE FINANCIAL STATEMENTS OF DHFL ADVISORY & INVESTMENTS PRIVATE

LIMITED

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 over financial reporting of M/s DHFL
Advisory & Investments Private Limited (“the Company”) as of March 31, 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 management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting 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 issued by
the Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its 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 information, as required under
the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internat financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Qver Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controils, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. 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 over financial reporting was established and maintained and if
such controis operated effectively in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for ou ﬁaﬁl‘ﬁit*@g\inion on the Company's internal financial controls system
FU
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Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles, A company's internai financial control over financial
reporting includes those poticies 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 limely detection of unauthorised acquisition, use, or disposition
of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaiuation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial
reporting 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 ali material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
over Financial Reporting issued by the Institute of Chartered Accountants of
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Balance Sheet as at 31st March, 2023

Amount in (% Lakh)

ParLiculars Mote | Asat 31,0323 As al 31,019,723
| Assels
A Non Current Assets
(a) Financlal Asset
i) Others Financial Asset 3 1.55% 1.5%
B Current Assets
{a) Financlal Asset
&) Cash & Cash Equivalent 4 56.81 60.34
{b) Other current asset 5 1.29 0,27
Total Assets 58.65 62.16
| Equity and Liabilities
A Equity
(a) Equity Share Capftal [ 7,501.00 7,501.00
b) Other Equity 7 {7,448.22) (7,442.78)
B Liabifities
{a) Current Liabilities
(i) Financial Liabilities
1) Other Financial Liabilities 8 577 31.78
{il) Other Current Liabilities 9 0.15 0.16
Tatal Equity and Liabilities 58.65 62,16
Significant Accounting Policies and Explanatory Information forming 1
part of the Financial Statements 23

This is the Balance Sheet referred to in our report of even date
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For and behalf of the Board of Directors
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Partner i~y T o

Membership No. 097820 e
For and on behalf of r. Pradeep Sawant Mr. Nirav Adani
K.K.MANKESHWAR & CO., Director Director
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Stalement of Profit & Loss far Year ended 34t March, 2023
Amounit in (¥ Lakhy

Particulars Note Year gnded Year ¢nided
OS] 34.03.2023 31.03.2022
I JINCOME
{a} Revenue from Operation . . 3
{b) Other Income 10 0.02 1,28
TOTAL INCOME 0.02 1.28
it |EXPENSES
{a} Other Expenses " 5.46 31.56
TOTAL EXPENSES 5.46 3.56
M |Profit / (Loss) before tax (5.44}) (2.28)
iV |Less: Provision for Taxation
{a) Current Tax
(1) Deferred Tax Charge
¥  |Profit / (Loss) for the year (I - IV) (5.44} (2.28)
¥i |Other comprehensive income
Vli  |Total Comprehensive Income/(Loss) for the Year (V + V1) (5.44) (2.28)
Paid up Equity Share Capital { Face value 10/~ each) 7,501.00 7,501.00
Vi [Earnings per Equity share (face value £ 10 each) 14
Basic {3 {0.01) {0.00)
Diluted (%) {(0.01) {0.00)
Significant Accounting Paticies and Explanatory Information i
. 1-23 3
forming part of the Financial Statements

This is the Statement of Profit and Loss referred to in our report of even date
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED
i Cash Flow Statement for Year Ended 315t March, 2023
| . L Aot in (3 Lakhy
Yaar Ended 31.03,2023 Year Ended 31,03.2022
A, CASH FLOW FROM OPERATING ACTIVITIES
Net Prollt/ (Loss) Before Tax as per Statement of Profil and {5.44) {2.28)
t.oss
Adjustments for:
Liabithy written Back : (1.26}
fteresl on Loan {0.02) N {0.02}
Operating Profit/{Loss) before Working capital changos {5.46) {3.56)
Changes in Working capital
Other current asset - {0,25)
Other Lizbilities 1.93 0.25
Working Capital changes 1.93 (0.00}
Cash generated from eperations during the year (3.53) (3.56}
Less: Income Tax {(Paid) /7 Received {Nel} - -
Het Cash generated From / {Used In) Operating Activitios (3.53) {3.56)
B. CASH FLOW FROM INVESTING ACTIVITIES
Net Cash generated From / {Used in) Investing Activities N
. CASH FLOW FROM FINANCING ACTIVITIES
Net Cash generated From / {(Used In} Financing Activities - -
Net Increase/ {Decreasa) in Cash Equivalents {3.53) (3.56§
:
Cash and Cash Equivalents at Beginning of the Year 60.34 63.90 ;
Cash and Cash Equivaients at the End of the year 56,81 60,34
Components of Cash & Cash Equivalent
Gatance with bank in current account 56.80 60.33 4
Cash on Hand 0.01 0.01 -
5681 60.34
Th:g,js the Cash flow referred to in our report of even date.
N ¢
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IHEL ARVISORY B INVESTMENTS PRIVATE LIMITED

Statemant of Changes in Equily

(All amaunt tn INR Lakh, except aumdser of shisrd and per sharo data, aodess obherwse slated)

A Equity Share Capital

(1} Current reporting period

Halaree at the begioniig of {he corem reporiing
yoar as al 1.4.2022

Clanges in Kguity
Shawe Capital ik 1o
(IO perind ervars

Restated halance ol the
egheing of the curent
e bEng year

Chaniges in aquily
share capital during
thr currenl. yoad

[iEalance at the end of

Lyt CLIFENL FRy0rLing
veat as at 31032003

Fa01.00

7,501.00

7801 .00

(2} Pravious reporting period

Balance al the beginaing of the current reporting
year as al 1.4.2021

Changos i Equliy
Share Capitat due 1o
Jarker perriod erves

Restated balance al
Lhe beginnipg of the
current repocting
year

Chireges fn equity
shiare capital during
the curreng year

Balance at the end of
the current reporting
year as at 31.03.2022

7,501.00

7,501.00

£.501.00

] Other Equity

Particulars

Reserves & Surplus

Retained Earnings

As aL st April'2i (7,440.49)
Profits fioss) Tor tive year ended {220
As at 315t March' 22 {7,442.78)
As at ist April 22 17,442.78)
Profitf {loss) for the Year Ended %.44)
As at 315t March' 23 {7,448.23)

Lifé\s 1§ the Slat%?ames in Equity referrod to in o reperl of even daie

For and behalf of tmf /oam of Directors

CINESH KUMAR BACHCHAS
Par tner
Membership No, 097820
For and an behalf of i
K.K.MAMKESHWAR & CO., L&\
Chartered Accountants
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New Delhi, dated the 03 May, 2021
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

1. Carporate jnformation

DHFL Advisory & Investments Pvl, Lid. {DAIPL), incorporated under the Companies Act, 2013, is a
subsidiary company of Piramal Capital and Housing Finance Limited {Formerly Dewan Housing
Finance Corporation Limited) and carrying on the business of providing all kinds of advisory /
consultancy services and fees based intermediation activities including but not limited to the
treasury, banking, insurance and other financial services as welt as marketing, advertising and
business promotional activities; soliciting or procuring insurance business as a corporate agent in
respect of all classes of insurance, consulting for soliciting of all types of foans, investment and
portfolio research, market research. DAIPL has its registered office in Mumbai.

The Financial Statement were authorised for issue by the Company's Board of Directors on 03 May,
2023,

2. Significant Accounting Policies
This note provides a list of the significant accounting poiicies adopted in the preparation of these
financial statements {'financial statements'). These policies have been consistently applied to all the
years presented, unless otherwise stated.

2.1 Basis of Preparation and Presentation
The financial statements have been prepared and presented under historical cost convention on
a geing concern and an accrual basis in accordance with the fndian Accounting Standards {“Ind
AS") and the relevant provisions of the Companies Act, 2013 (the “Act”) {to the extent notified).
The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies {Indian
Accounting Standards) Rules, 2015 and relevant amendment rutes issued thereafter,

As per 2nd proviso to rule & of Companies {Accounis) Rules 2014, as amended by Companies
{Account) Amendment Rules 2014, consolidation is not applicable in preparation of consolidated
financial statement by an intermediate wholly-owned subsidiary, other than a wholly-owned
subsidiary whose immediate parent is a company incorporated outside India. The Company being
intermediate wholly owned subsidiary of {PCHFL), consolidation of financial statement of DHFL
Pramerica Assets Managers Pvt. Ltd. with the company has not been carried.

Historical cost convention

Historical cost is generally based on the fair value of the consideration given in exchange for goods
and services. The financial statements have been prepared on the historical cost basis except for
certain financial instruments that are measured at fair values at the end of each reporting period,

Fair value is the price that would be received to sefl an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date, regardiess of whether
that price is directly observable or estimated using another vafuation technique. The
measurement and/ or disclosure in these financial statements has been accordingly determined
except for shaﬁg&pg&gﬁ payment transactions, leasing transactions and certain other transactions
that are / /m% .ﬂvalued in accordance with Ind AS 102, Ind AS 17 and Ind AS 36,

srteinal Use -Zonfide:ial




DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

2.1.A The company has incurred a loss of Rs. 5.44 Lacs during the year ended 31 March 2023 and the
accumufated losses as at 31 March, 2023 amounting to Rs. 7,448.22 Lacs. The considering present
available cash and cash equivalent Is sufficient to sustain the current level of operations and the
management is in the process of exploring business opportunities, hence the financial statements
are prepared on a going concern basis.

Fresentation of financial statements
The Balance Sheet and the Statement of Profit and Loss are prepared and presented in the format
prescribed in the Schedule Il to the Act. The Statement of Cash Flows has been prepared and

presented as per the requirements of Ind AS 7 "Statement of Cash Flows”.

2.2

Amounts in the financial statements are presented in Indian Rupees in Lakhs. Per share data is

presented in Indian Rupee,

2.3  Operating Cycle

The Company presents assets and liabilities in the balance sheet based on current/ non-current

classification.

An asset is treated as current when it is;
# Expected to be realised or intended to be sold or consumed in normal operating cycle
e« Expecled 1o be realised within twelve months after the reporting period, or
e Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period
Al other assets are classified as non-current,

A liability is treated as current when it is:

s Expected to be settled in normal operating cycle.
+« Due to be settled within twelve months after the reporting period, or
» There is no unconditional right to defer the settlement of the liability for at least twelve

months after the reporting period
All other tiahifities are classified as non-current,

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their
realization in cash and cash equivalents, The Company has identified twelve mnnths as its

operating cycleZele 832,
s
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Significant Accounting Policles and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

2.4

2.5

fernal Usk—Confdentizl

Revenue recognition
Revenue from contract with customers is recognised in the Statement of Profit and Loss through
following steps:
L. ldentification of the contract or contracts with the customers
ii. Identification of the performance obligations in the contracts
.  Determination of the transaction price
iv.  Allocation of the transaction price to the performance obligations in the contract
v.  Recognition of revenue when company satisfy a performance obligation.

Revenue, mainly comprises of charges towards Advisory and Consutancy services. The same is
recognized on performance of service.

Taxes on income

tncome tax expense represents the sum of the tax currently payable and deferred tax. Income tax
expense comprises current and deferred taxes. Income tax expense is recognized in the
Statement of Profit and Loss except when they relate to items that are recognized outside profit
ot loss (whether in other comprehensive income or directly in equity), in which case tax is also
recognized outside profit or loss.

Current Tax
The tax currently payable is based on the estimated taxahle profit for the year for the Company

and is calculated using applicable tax rates and tax faws that have been enacted or substantively
enacted. Taxable profit differs from 'profil before tax' as reported in the Statement of Profit and
Loss because of items of income or expense that are taxable or deductible in other years and
items that are never taxabie or deductibte. The current tax is calculated using applicabie tax rates
that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax
Deferred tax assets and liabilities are recognized for the future tax consequences of temporary

differences between the carrying values of assets and liabilities and their respective tax bases,
and unutilized business loss and depreciation carry-forwards and tax credits. Such deferred tax
assets and lfabilities are computed separately for each taxable entity. Deferred tax assets are
recognized to the extent that it is probable that future taxable income will be available against
which the deductible temporary differences, unused tax losses, depreciation carry-forwards and
unused tax credits could be utilized.

Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply
in the period when the asset is realized or the liability is settled, based on tax rates and tax laws

that have been enacted or substantively enacted by the balance sheet ga "gé“‘;}‘*\x\
/«-:s
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Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 315t March, 2023

2.6

2.7

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by
the same taxation authority and the Company intends 1o settle its current tax assets and liabifities
an a het basis.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws
in India, which gives rise to future economic benefits in the form of adjustment of future income
tax liability. Accordingly, MAT is recognized as deferred tax asset in the balance sheet when the
assets can he measured reliably and it is probable that the future economic benefit associated
with the asset wil! be realized.

Provistons, contingent liabilities and contingent assets

e Provisions are recognised only when: an entity has a present obligation {legal or constructive)
as a result of a past event; and

+ itis probable that an outflow of resources emhodying economic benefits will be required to
settle the obfigation; and

¢ areliable estimate can be made of the amount of the obligation

Provision is measured vsing the cash flows estimated to settle the present obligation and when
the effect of time value of money is material, the carrying amount of the provision is the present
value of those cash flows. Reimbursement expected in respect of expenditure required to settle
a provision is recognised only when it is virtually certain that the reimbursement will be received.

Cantingent liability is disclosed in case of:
* 3 present obligation arising from past events, when it is not probable that an outflow of
resources will be required to settle the obligation; and
« apresent obligation arising from past events, when no reliable estimate is possible.

Where the unavoidabie costs of meeting the obligations under the contract exceed the economic
benefits expected to be received under such contract, the present obligation under the contract is
recognised and measured as a provision.

Contingent Assets:
Contingent assets are not recognised but disclosed in the financial statements when economic
inflow is probable.

Provisions, contingent liabilities and contingent assets are reviewed at each Balance Sheet date.

Cash and cash equivaients
Cash and cash equivalents include cash on hand, balance in current account and Balances with

investments being subject to mo @@Jﬁ Zifis)
part of cash and cash equivaleniss




DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

2.8

2.9

2.10

2.11

2.12
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Earnings per share

The Company reports basic and diluted earnings per share in accordance with Ind AS 33 on
Carnings per share. The basic earnings per share is computed by dividing the net profit
attributable to the equity shareholders by weighted average number of equity shares outstanding
during the reporting year.

The number of equity shares used in computing diluted earnings per share comprises the
weighted average number of shares considered for deriving basic earnings per share and also
weighted average number of equity shares which would have been issued on the conversion of
al! difutive potential shares. In computing diluted earnings per share only potential equity shares

that are dilutive are included.

Segments
Based on “Management Approach” as defined by ind AS 108, The Chief Operating Decision Maker

(CODM) evaluates the *Operating Segments", Operating segments are reported in a manner
consistent with the internal reporting provided 1o the CODM. The accounting policies adopted for
segment reporting are in conformity with the accounting policies adopted for the Company.
Revenue and expenses have been identified to segments on the basis of their relationship to the
operating activities of the segment. tncome / costs which relate to the Company as a whole and
are not allocable to segments cn a reasonable basis have been included under Unallocated

Income / Costs.

Statement of Cash Flows
Statement of Cash Flows is prepared segregating the cash flows into operating, investing and
financing activities. Cash flow from operating activities is reported using indirect method.

Cash and cash equivalents {including bank balances) shown in the Statement of Cash Flows
exclude items which are not available for general use as on the date of Balance Sheet.

Exceptional items
An item of income or expense which its size, type or incidence requires disclosure in arder to
improve an understanding of the performance of the Company is treated as an exceptional item

and the same is disclosed in the notes to accounts.

Commitments
Commitments are future liabilities for contractuat expenditure, classified and disclosed as foliows:

* Estimated amount of contract remaining to be executed on capital account and not

provided for; .

* other non-cancellable commitments, if g,m& xtent they are considered material
and relevant in the opinfon of manag% Tﬁ&p\ _
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DHFL ADVISORY & INVESTMIENTS PRIVATE LIMITED

Significant Accounting Policias and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

2.13 Financial instruments

g -Crpfitdenaal

Recognition of Financial instruments

Financial instruments comprise of financial assels and financial liabilities. Financial assets and
financial liabifities are recognised in the Company’s balance sheet when the Company becomes a
party to the contractual provisions of the instrument. Financial assets primarily comprise of
investments, trade receivables and cash and cash equivalents. Financial liabilities primarily
comprise of borrowings and other payables,

Initial Measurement of Financial instruments

Recognised financial assets and financial liabilities are initially measured at fair value. Transaction
costs and revenues that are directly attributabie to the acquisition or isstie of financial assets and
financial liabilities {other than financial assets and financial liabifities at FVTPL) are added to or
deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition. Transaction costs and revenues direcily attributable to the acquisition of financial
assets or financial liabifities at FVTPL are recognised immediately in the Statement of Profit and

Loss.

It the transaction price differs from fair value al initial recognition, the Company will account for
such difference as follows:

» if fair value is evidenced by a quoted price in an active market for an identical asset or liability
or hased on a valuation technique that uses only data from observable markets, then the
difference is recognised in the Statement of Profit and Loss on initial recognition (i.e. day 1
profit or loss);

» in all other cases, the fair value will be adjusted to bring it in line with the transaction price
(i.e. day 1 profit or Joss wilt be deferred by including it in the initial carrying amount of the
asset or liability).

After initial recognition, the deferred gain or loss will be released to profit or loss on a rational
basis, only to the extent that it arises from a change in a factor {including time) that market
participants would take into account when pricing the asset or liability.

Financial Assets - Classification

debt instruments that are held within a business model whose objective is to collect the
contractual cash flows, and that have contractual cash fiows that are solely payments of
principal and interest on the principal amount outstanding {SPPI}, are subsequently measured
at amortised cost;

all other debt instruments {e.g. debt instruments managed on a fair value basis, or held for sale)




DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Significant Accounting Policles and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023
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However, the Company may make the following irrevocable election / designation at initial
recognition of a financil assel on an asset-by-asset basis:

¢ the Company may irrevocably elect to present subsequent changes in fair value of an equity
investment that is neither held for trading nor contingent consideration recognised by an
acguirer in a business combination 1o which tnd AS 103 applies, in OCl; and

e the Company may irrevocably designate a debt instrument that meets the amortised cost or
FVTOCQ! criteria as measured at FVTPL if doing so eliminates or significantly reduces an
accounting mismatch {referred to as the fair value option).

A financial asset is held for trading if:
+ it has been acquired principallty for the purpose of selling it in the near term; or
* on initial recognition it is part of a portfolio of identified financial instruments that the Group
manages together and has a recent actual pattern of short-term profit-taking; or
¢ it is a derivative that is not designated and effective as a hedging instrument or a financial
guarantee

Investment in equity instruments at FYOC!

The Company subsequently measures all equity investments at fair value through profit or loss,
unless the Company's management has elected to classify irrevocably some of its equity
investments as equity instruments at FVOCI.

The Company has not elected to classify any equity investment at FVQCI.

Debt instruments at amortised cost or at FVTOC!

The Company assesses the classification and measurement of a financial asset based on the
contractual cash flow characteristics of the asset individually and the Company’s business model
for managing the asset.

For an asset to be classified and measured at amortised cost or at FVTOCI, its contractual terms
should give rise to cash flows that are meeting SPPI test.

For the purpose of SPPI test, principal is the fair value of the financial asset at initial recognition.
That principal amount may change over the life of the financial asset (e.g. if there are repayments
of principal). Interest consists of consideration for the time value of money, for the credit risk
associated with the principal amount outstanding during a particular period of time and for other
basic lending risks and costs, as well as a profit margin. The SPPI assessment is made in the currency
in which the financial asset is denominated.

Contractual cash flows that are SPPI are consistent with a basic lending arrangement. Contractual
terms that introduce exposure to risks or volatility in the contractual cash flows that are unrelated
to a basic lending arrangement, such as exposure to changes in equity prices or com;gﬁgfljm\:ices,
do not give rise to contractual cash flows that are SPP1. An originated or an acquir, g : et

o

can be a basic lending arrangement irrespective of whether it is a loan in its leggkfistm
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Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023
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An assessment of business models for managing financial assets is fundamental to the classification
of a financial asset, The Company determines the business models at a level that reflects how
financlal assets are managed individually and together to achieve a particular business objective.

When a debt instrument measured ot FVTOC is derecognised, the cumulative gain/loss previously
recognised in OCI is reclassified from equity to profit or loss. In contrast, for an equity Investment
designated as measured at FVTOCI, the cumulative gainfioss previously recognised in OCI is not
subsequently reclassified to profit or loss but transferred within equity.

Debt instruments that are subsequently measured at amortised cost or at FVTOCI are subject to
impairment,

Financial assets at fair vatue through profit or loss (FVTPL)
Investments in equity instruments are classified as at FVTPL, uniess the Company irrevocably elects
or initial recognition to present subsequent changes in fair value in other comprehensive income
for investments in equity instruments which are not held for trading.

Debt instruments that do not meet the amortised cost criteria or FVTOCH criteria are measured at
FVTPL. In addition, debt instruments that meet the amortised cost criteria or the FVTOCI criteria
but are designated as at FVTPL are measured at FVTPL upon initial recognition if such designation
eliminates or significantly reduces a measurement or recognition inconsistency that would arise
from measuring assets or liabilities or recognising the gains and losses on them on different bases.

Financial assets at FVTPL are measured at fair value at the end of each reporting pericd, with any
gains or losses arising on remeasurement recognised in statement of profit or loss.

Subsequent Measurement of Financial assets
All recognised financial assets that are within the scope of Ind AS 109 are required to be

subsequently measured at amortised cost or fair value on the basis of the entity’s business modei
for managing the financial assets and the contractual cash flow characteristics of the financial

assets.

The Company business model objective is to hold financial assets in order to collect contractual
cash flows. The contractual terms of the financial asset give rise to cash flows that are solely
payments of principal and interest on the principal amount outstanding on specified dates. During
the current year due to certain market conditions, the company has sold financial assets during the
year by way of assignment transactions which does not impact the business model of the Company

and hence the Company continues to carry the financial assets at amortise '@;éiég??;;\
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

;; Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
'f for the year ended 31st March, 2023

| Reclassifications

| If the business madel under which the Cormpany holds financial assets changes, the financial assets
affected are reclassified. The classification and measurement requirements retated to the new
calegory apply prospectively from the first day of the first reporting period following the change in
business model that result in reclassifying the Company’s financial assets. During the current
financial year and previous financial year there was ne change in the business model under which
the Company holds financiat assets and therefore no reclassifications were made.

Impairment

The Company measures the loss allowance for a financial instrument at an amount equal to the
lifetime expected credit losses if the credit risk on that financial instrument has increased
significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the Company measures the foss allowance for that financial
instrument at an amount equal to 12-month expected credit losses. 12-month expected credit
losses are partion of the life-time expected credit losses and represent the lifetime cash shortfalls
that will result if default occurs within the 12 months after the reporting date and thus, are not cash
shortfalls that are predicted over the next 12 months,

A loss allowance for full tifetime ECL is required for a financial instrument if the credit risk on that H
financial instrument has increased significantly since initial recognition. For ali other financial
instruments, ECLs are measured at an amount equal to the 12-month ECL.

For assessing increase in credit risk and impairment loss, the company combines financial
instruments on the basis of shared credit risk characteristics with the objective of facilitating an
analysis that is designed to enable significant increases in credit risk to be identified on a timely

basis.

Impairment losses and releases are accounted for and disclosed separately from medification losses
of gains that are accounted for as an adjustment of the financial asset’s gross carrying value,

The Company has established a policy to perform an assessment, at the end of each reporting
period, of whether a financial instrument’s credit risk has increased significantly since initial
recognition, by considering the change in the risk of default occurring over the remaining life of the

financial instrument.

The impairment requirements for the recognition and measurement of a loss allowance are equally
applied to debt instruments at FVTOCI except that the loss allowance is recognised in other
comprehensive income and is not reduced from the carsying amount in the balance sheet,

The Financial assets for which the Company has no reasonable expectations of recovering either
the entire outstanding amount, or a proportion thereof, the gross carrying amount of the financial
asset is reduced. This is considered a (partial) derecognition of the financial a
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Derecognition of financial assets
A financial asset is derecognised anly when;

«  The Company has transferred the rights to receive cash fiows from the financial assets or
+ retains the contractual rights to receive the cash flows of the financial assets, but assumes a
contractuat obligation (o pay the cash flows to one ot more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial assets. In such cases, the financial
assels are derecognised, Where the entity has not transferred substantially all risks and rewards
of ownership of the financial asset, the financial asset is not derecognised.

The Company transfers loans through assighment transactions. tn accordance with the ind AS
109, on derecognition of a financial asset under assignment transactions, the difference between
the carrying amount and the consideration received shall be recognised in Statement of Profit
and Loss.

Write-off

Loans and debt securities are written off when the Company has no reasonable expectations of
recovering the financial asset (either in its entirety or a portion of it). This is the case when the
Company determines that the borrower does not have assets or sources of income that could
generate sufficient cash flows to repay the amounts subject to the write-off. A write-off
constitutes a derecognition event. The Company may apply enforcement activities to financial
assets written off. Recoveries resuiting from the Company’s enforcement activities will result in

gains.

Equity Investments (in subsidiaries}
Investments in subsidiaries, associates and joint venture are carried at cost less accumulated

impairment losses, if any. Where an indication of impairment exists, the carrying amount of the
investment is assessed and written down immediately to its recoverable amount. On disposal of
investments in subsidiaries, associates and joint venture, the difference between net disposal
proceeds and the carrying amounts are recognized in the statement of profit and loss.

Financial lizbilities and equity

Classification as debt or equity

Debt and equity instruments issued by a Company entity are classified as either financial liabilities
or as equity in accordance with the substance of the contractual arrangements and the definitions

of a financial liability and an equity instrume;g,tfgg
Q5=
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Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the yvear ended 31st March, 2023

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Company are recognised at 3
the proceeds received, net of direct issue costs, :

Repurchase of the Company's own equity instruments is recognised and deducted directly in
equity. No gain/loss is recognised in profit or loss on the purchase, sale, issue or cancellation of
the Company’s own equity instruments,

Debt Instrument

The fair value of the liability portion of an optionally convertible debenture is determined using a
market interest rate for an equivalent non-convertible debenture. This amount is recorded as
liabitity on an amortised cost basis until extinguished on conversicn or redemption of the
debenture. The remainder of the proceeds is attributable to the equity portion of compound
instrument. This is recognised and included in shareholder’s equity net of income tax effect, and

not subsequently remeasured.

Financial liabilities

A financia! liability is a contractual obligation to deliver cash or another financial asset or to
exchange financial assets or financial liabilities with another entity under conditions that are
potentially unfavourable to the Company or a contract that wili or may be settled in the
Company’s own equity instruments and is a non-derivative contract for which the Company is or
may be obliged to deliver a variable number of its own equity instruments, or a derivative contract
over own equity that will or may be settled other than by the exchange of a fixed amount of cash
{or another financial asset) for a fixed number of the Company’s own equity instruments.

All financiaf tiabilities are subsequently measured at amortised cost using the effective interest
method or at FVTPL. However, financial liabilities that arise when a transfer of a financial asset
does not qualify for derecognition or when the continuing involvement approach applies,
financial guarantee contracts issued by the Company, and commitments issued by the Company
to provide a loan at below-market interest rate are measured in accordance with the specific

accounting policies.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial lizbility is either contingent
consideration recognised by the Company as an acquirer in a business combination to which Ind
AS 103 applies or is held for trading or it is designated as at FVTPL.

A financial Hability is classified as held for trading if:
¢ it has been incurred principally for the purpose of repurchasing it in the near term; or
s oninitial recognition it is part of a portfolio of identified financial instruments that the Group
manages together and has a recent actual pattern of short-term Drofit—taking;}e e
* itis a derivative that is not designated and effective as a hedging instrum \@‘f‘%&(’f&é&;\;\‘
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2.14

2.15
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Financial liabilities that are not held-for-trading and are nol designated as at FVTPL are measured
at amortised cost.

Financial iiabilities subsequently measured at amortised cost

Financia! liabilities that are not held-for-trading and are not designated as at FVTPL are measured
at amortised cost at the end of subsequent accounting periods. The carrying amounts of financial
liabilities that are subsequently measured at amortised cost are determined based on the
effective interest method. Interest expense that is not capitalised as part of costs of an asset is
included in the "Finance costs' line item.

The effective interest method is a method of caiculating the amortised cost of a financial liability
and of allocating interest expense over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash payments (including all fees paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or
discounts) through the expected life of the financial liability, or {where appropriate} a shorter
period, to the net carrying amount on initial recognition

Rerecognition of financial liabilities

The Company derecognises financial liabifities when, and only when, the Company’s obligations
are discharged, cancelled or have expired. The difference between the carrying amount of the
financial liabifity derecognised and the consideration paid and payable is recognised in the
statement of profit and loss.

Non-Current Assets held for sale

Non-current assets are classified as held for sale if their carrying amount is intended to be
recovered principally through a sale {rather than through continuing use} when the asset is
available for immediate sale in its present condition subject only to terms that are usuai and
customary for sale of such asset and the sale is highly probable and is expected to quaiify for
recoghition as a compieted sale within one year from the date of classification.

Non-current assets classified as heid for sale are measured at lower of their carrying amount and
fair value less costs to sell.

Critical accounting judgements and key sources of estimation uncertainties

The preparation of the financial statements in conformity with Ind AS requires the Management
to make estimates and assumptions considered in the reported amounts of assets and liabilities
(inctuding contingent liabilities} and the reported income and expenses during the year. The
Management belleves that the estimates used in preparation of the (inantial slalementls are
prudent and reasonable.

Future results could differ due to these estimates and the differences between the actual resuits
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DHFL ADVISORY & INVESTMENTS PRIVATE LIMITED

Significant Accounting Policies and Explanatory Information forming part of the Financial Statements
for the year ended 31st March, 2023

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions aboul risk of default and
expected loss rates. The company uses judgement in making these assumptions and selecting the
inputs to the impairment calculation, based on company’s past history, existing market conditions
as well as forward looking estimates al the end of each reporting period and accordingly

Impairment has been estimated.

Income Taxes
The Company's fax jurisdiction is tndia. Significant judgements are involved in estimating

hudgeted profits for the purpose of paying advance tax, determining the provision for income
taxes, including amount expected to be paid / recovered for uncertain tax positions.

Fair value measurement of financial instruments

When the fair values of financials assets and financial liabilities recorded in the Batance Sheet
cannot be measured based on quoted prices in active markets, their fair value is measured using
valuation technigues which involve various judgements and assumptions.

Going Concern Assumption
Going concern assumption has been applied on the basis that the company will able to continue

its operation in the foreseeabie future, and withoul there being any intention or necessity for it
to either liquidate or curtail materially its scale of business operatior

I
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(AIE ot b It excopl teabor of st andg gt share divka, unless othelwise slated §

3 Othery Financial Assel

A 8t 31.0%, 24

A al 31.03,22

Purticulars
e Amowed Inbacs [ Amoonl Inbacs
Sevurity Daposit 1.0 H

" Thy L 1,007 Ay al 31,0387
I Amount In Lacs Ainount 161 Lacs
Balances with Barnk S 400 .33
Cash on Hand ool 0.0
Total Cash & Cash Equivalent 56,83 60,34

% Other Currenl Assets
[Particutars A% al 31.03.2% Asal 31.03.22
Amount ) Amount

Losn to Related Party” 0,19 0
Total Other Current Assels ” 0.29 Q.27

* Repaysble on demand

6 Equirty Share Capital

Particulars As st 31,0475 Aot 3103.22
Nuipber Amotnal i Lacs Number Amounl in

Authorised

Equity share of ¥ 10/~ each 90, D00, D0 9.000.00 490,000,000 &, 00000
S KT K] 5,050 60 $i¢ G, DD 4,050 00

Isswed, Stbscribed & Fully Paid Up

Equity Share of € 10/- each 749,010,000 711D 5,010,000 750100

Total Equity Share Capital 75,010,000 7, 341.00 75,019,600 7,901.00

a The reconciliation of the number of shares cutstanding and the amount of share capital as at the beginning and at the end of the reporting period:

|Particutars As st 31.03.23 As at 31,03.22

Kumber Amount 1n Lacs Humb A t inbacs |
Eauicy shares ab the Beginming 75,010,000 T 5000 75,010,000 F,501.60
Add; Fhares issped dueing the year . . - .
Eguity shates af the end 75.090,000 7.301.00 75,010,000 7.501.00

b The rights, preferences and restrictfons attaching to equity shares including restrictions on the distribution of dividends and the repayment of capital;

The Company at present has one chass of issued, subscribed and paild up share referred ta as equity shares having a por value of ¥ 10/~ each. Each holder of
equity shansiientitled to one vote per share. In the event of liguidation of the Company, the holders of equity shares will be enlitled ba receive remaining




© ahare forospeet A Gty Shares of condpeany hebd Dy it hodd g oy o ks gl s okt sy oo shies el by sibsid ks o ssciales
ol the edding compiey e e uliineate bolding conipany 0 agereaake;

Prartinubars

Muiinlrer % Helding ity e Watehing
Pirpiral Capial & Houdlng France Lindled { Popnerdy
Mewan Housing Finaies Corpeaation k) HG% 75,004 985 99,94
[Holding Campany) 29,99 V5,009,485 9,94
o Shares s gy 0F Shigeedhalding of Promotsry ) ) .
Shores leld by prowoters ok the gnd of U year as on 303, 2023 ¥ Changa duthyg the
yoar

Prannobir namu

tio, ol Sharg

Heat Lotal shares

Prraial Capital & Hasing Finanee Cimiled | Fonmery Dewsn {lowsing Finance

Corporation Ludy

5 S8 TG

Shares holid by prometers ak the end of tha year as on 33,.3.2022

% Change during thie

yoar
Promolgr nome Mo, af Shares ol total shares
Picarnal Capilal & Houstig Finance Limiled { Forme ly Desian Houstng Finance FENLIRY 100%)
Cotparation L1d)
7 Other Equity
Partlcutars As at 31,031,211 As at 21.03.22
Amount in Lacs Amounk in Lacs
Reserves B Susplus
Relatncd Farvings
Opining Balance {7,442.78) (7,440.4%)
Add: Profit £ (Loss) (ot the Year {44} (2.29)
Closing Balance (7,448,722} (7, 44527 {7,442, 70} {7,442.78)
Total Gther Equily | £, A48, 22) {7,442, 748)]

8 Other Financial Labilities

Particulars

As at 31.03,23

As at 31,03.22

Amount in Lacs

Amount In Lacs

Other Fayables

Total Other Financlal Liabilities

0¥

178

5.72

.78

9 Other Cureent Liabilities

Farticulars

As at 31.03.23

As at 31,0322

Amount in Lacs

Amount i Lacs

SLatutory Dues

Total Othor Current Liabilties

0.1%

016

0.15

0.4
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11 Othat Exfuenses

Parilculars

(@) Professtonal Changes
fh ) AurliGrs Fopr

{6 Bark ol ges

(dj Filing foes

(&) Burtdess snd Tanes

Y Prlor pecion Fappenses

[ed Inferest an TS

{1 Armiga! Cuslody Feas

Tolal Other Expenses

H
H

i For ihe yea onddid

¥.q6

1,56

*PAYMENT TO AUDITORS

Particulars

For the yedr ended
211.3,23

For the yesr ended

11312

Amousd in Lacs

Amount in Lecs

ta}y Audit [oe 1.50 1.50
Tota! 1.50 1.“55“‘
| Ratios For the year ended | For the year ended

1z 31.3.13 31.3.22 Variance
(A} Current: Ratio Q.10 0.07 5B 2%
b1 Bebt-Eauity Ratio HA Ha HA
e Debt Service Coverape Ratio N P4 HA
[ Return on Cauiry Ratio D (N 1] 10,04 154,905
{27 inventary luimover ratia T L B H
(F} Trade Recepeables timaver ratio 144 HA iy
2} Trade payables Wrpover ealia M, MA .
{h) Net capilal Lurnover ratlo HA MA 158
(i} Net profit ratin H& 44 Hh
(i1 Return on Capital emploved .10 (0.04) 163,954°
i} ReLarr on Investment MA MA NA

13 Other Stabutory inforniation

i} The Company doas net have any Benami propery  wheree any procecding has been initiaved ar pending against the Compuny for hoiding any Svoami propoery.

H)  The Company dors nothave sy charges or satsfotion which is werto be registred with ROT bevond the statutary periad.

i} Fhe Company does not have any transactlons with struck-of F companies

“Warlanicg gl 1o made provisien bor Annwal custody tees and increase foss as compared last yoar.

iv]  The Company kave nol traded or invested in Crypta currency o Vietual Currency during the year,

understanding Wit the Tntermadiary shall:

b} Provide any guarantee, security o the like on behaif of the Ultimate Beneficharies,

=

cecorded in writing or otherwise) Lhat the intermiediary shalk:

a)  Directy oc indirectly fend or invest in other persons er entities idenlilied in any mabner whatseever by or on behalf of the Funding Party (Ultimate Beneficiaties); or

h]  Brovide any grarantee, secarity or the ke va behalf of the Uitimare Reneficiaries,

vii)

viii} The Company does nethave any awned or Leased jmmovalble pr;}p{él‘f‘

T

3

s,
T,
S84,

During the year the Company have nol advanced or loaned or invested funds ke any other person ($)ar entity (ies), including foreige entities (ntermediaries) with the

Directly or indirectly {fend or invest {n other persons or catities identified in any manner whatsoever by or on bebali'of the Comgpany {Ultimale Benaficiaries); or

i) During the year the Corppany have not received 2ny (ind from any person [<er entity fies), including foreigh entities (Funding Party) with the understanding fwhether

The Company bave not had any such transaction which is not recerded in the books of accounts that has been sirvenilered or disclosed as incorme during the year in the tax
agsessntents under the income Tax Act, 1961 {such as, scarch or survey or any other relevant provisions of the fncome Tax Act, 1961,

iy

H




B e e

A 08T ) e e ¢

(AR
: 5 4%t

i VI,
LERLLR L

W

Hed Pl ek
die uflr'hlly tike

FIRLIY
[rRUN

1%
ORI N R A whdd 11, O
iy S SRR B . Al gt
Lngeana Lak e
2y FIT- 1R T ee ¢ -+ et
AR Attt Las [ 05 bt PR Py
CApHaAl Eauaiblae il — T m———— e e o o s oo e e W .
Lo Belalerd Fardy Qckesoint :
a Peerinr ol Hee Uebalwel Paalioy bosik Malutg
Ikl Capilab S hmny 1 uangs [Lgtedf §Eaniverly Brean Hoasmg sy i
1 Holellesg oty Eo il | drralizey
gl Cnle s i had - ULt Vot Corgssig,
" ¥ Manapral Bepoisied, Dhioctar i elytien A T les [ Bl Saesint e or fued, 11,75 4000
il reAlok Balel, Daruchon fuef,
LIRSl - Con ity e
1R ¥l o knkicet e $isarat GRleer (Submilted T resgmaion o
Jor ETR, buvesear T Wlar dand o ol e Ceptedd (He qoogiea e, p
n: Siodial Vs e rard i 3
o Atnefgte Company 14
¥ Lideapirdues over whirh KA ave alde ue gxerckn dynlfbcant Inflieence a1 NELE] Bnlfirge | il et
fp AT gl Lavet Toundat.nn
n Dl 40 L aivtae elot wiilhy Folakid Parky
e e S n iy
o oiiiis 61 | Fohiastiai
e
Aruuen
EHE L U
faictieh]
Lk DOEY
iealuak -] pr gl yoar
A [ ot Pacty s eiankmmtap 45 kkzatificd by t Company
B ¥l Lraasactu with tha rélstod partios ace discoted only 1R rgapdismislp 5 e
v Fige e 3 bra kot spipmenils previsus pras hgecs.
[ Pizclosure requircd under Seciben 1846 {43 of the compaites Acl, 2013
i i o2? ELvin gt Ll AT
I 4riin f =y of th Lerere: 1 Ay gl bear b 033 Loan Bivean l WLEee (] dai g i ity A | e A% ok Atrch 2025 E AR5
1 B teirfingn aaibed | 31 - | Ui g - | 8.79 § ¥t rem
i _ e 0l e dageee T Ao march 0k LUAN G 1 Kllefad b T Befbpbuenis 47 | Asazw:«%ﬂmwin
| O Mnldlgs Leneteg | GEN . ] [®F]
13 Detalls of dhees 2o mizen, srstl and mnrfum onfaeprises
Bvgad i 30 idormatinn ZvaAad vt the Custpany fhere s no dGes ootstangiog ba Woo. Snal, anc e Salesmien s al gea cmfudas e Bice, ol seciueg Fgeepris Devstopmenl Ao, 2000 geSWED Act, 2006}, Fuether, oo '
ELaroit i Ui yoin s bizen guril cr payahle undee The beron of Use MIMED act, 266 ‘e
16 Falr Yajue Measuremend
Yl TEE IIILE L Ltagnty SRGLAINEL U i
iyl wnh 23 S ial Mareh 1F
Parllcwlan
. N FYTin Figee Anmrtifod Eed TR FWOL1 Al et st
£ anaiat Assel ’ B
Lk & Cas? Equis - . L ‘ 0.3
e Thadeni! Assmes . x| . . 1
Tetal Financly daet - - LR - - LA
sFlaancial L atiitle:
v Fimaarciat Bl k> rd . KR
Tkt £ivghizlil LEsbEID lee . S 571 : 378

ihe cairging amgante of casl asd casic eqanrlent Jod other Tobilitos and acsets @1z a6 emddered o be S same as their fa waloes, dise te correnl #0d chord Lesm nalare of nech bafances.,
P BinEReial assats dael 29 BT st aoe muensured st faic wallne, the raylig BanLEs B Gl 10 0 T34 values.

Falr ¥alue Hierarchy
ed falt value
Levet 1; Hmrzrchy meludes finzncial inshi (emenit mosuines Gsing quated prcos.

Al 2, Thr fuir valeey af finhacket spipamends kat are oz Warled In AN ASENE mavkaed ([oF sEamiple, suer-tae. counter cotvatives) & detercnioed Laesy waltatinm Zeclifipues wiich raeldse tine Lie of obpereahle market 43ia et tady ny iUt
% sl ¢ aality -speafi sdumodes. W st s@ndicnnt lapa s rnguized te fale valos in imstrumant ske sbaeevat le, the NI UARNE # bl Lbateal i e ek 7,
1":-; ~

Lees 3 6 oiva ar Tone of B silfatioant izmals s ot based on observahle matint gk, = Fsbiement 5 nciudod j




Vi CapHLaf dsuma a1

AGYETIIEE Y PRRIE Sl 430 A 4= b dibanes of

b e duen | B gpt Ik sty o HE shateRisiders, Dl Gl wbrorduly uf B Camnijsirg 15 s o e
a0r, cariion 3l e id chinfaderiiies g 1he

Wl b stenstal at wapdal a g an e ek snd unikage (B 1 eg ok Wi g e Tkl l clanges g
LT T T Sy Y

Tier Loty rivbrbigas s cagibal ool Fai e legusnd 11 SRl 4 el =
bep fleciankt dls gebi By it (ES sliabrges sl dhie-le iy s, e
tHnF g Evbeds. Bnefes L S iie Mg Ehe capnl sl stenctibe, TR Sadk e sk aelpol T snednil of diielgadi i by visesiabilens, Ealuni ¢ agilat 44 shinch

e
7

Tlraneled ULk fA0 g L
The v arpaagy pFE Rl Baae il L lnilies, vosmpn 6 Bor oot sid allny e cat
nplvRl e s ARl b ity Do el e b,

2L utlar (asg e ol Wi Hinats il Balabilans 5 do saeqepaed S5 gaerstoat The o gnipeag's prinhyml Sl el acen b s olR S840 14 s €04 and 4 45

Thoir Bewend oF BRn< e roviean i agrees palloi e isaaging taci ool ke fukdy edicd soe sonmbgef Bl
Caualt aish

Condig vigk b Ui 1k ol Binnee i Bocs Lo L0 Setegmey o1 0 416 L0t BE wotatbier ity Heoa Jieiie iat st Deenl 15 b el s onlbeciiil st s, S0 Bet penclpediy J00He e Canpat Ty 4
x4 Rt alul foedual 3e e ot @] vtk o M Panass lal asand s, The wliu i lvn of crmapzing £t et L aiell] iek i Be it dgvas 1 Tusser sl soeds, 126 Eistgaey sygeeres s Gl gttty of Uk commerpaeles, biag inke

wlibes B coidameae . THe i) susp

it [Rart Pt el peacdtson, pad g panmibee aenlal her be b
Elepelley [tdsh

Ry it e dnt il 1o ezet wkd Hnaolal ohligatise ay gy Becidbe duc Thie Doy nid hget He lipeliby ed I clasig, & dad o8 petislise, st 3wl abveoys bveg subfiogat bgsiaiby 1o anal aly
nld 1 enbpeieidile: Ber eperidiy, fusieting = sl L 2= ved Wuiensit rdnsguee,

Licpawbity ¥ish 13 eho tk Thar e
dialnbalies whuere dn, T Gagbpany*s 8 e

sf enprzcdind epk e dont, The comguity oalie Cnheg shipn b teapave idiuiehty fussy Datsand by G idhg om new InH e fees.

M tranageineat el the Compreags el Peuldily s lon B o 65 un bie sk

1At Ik

Thos Axhiur Bl prcecadid ek (g ckag Bie ordrad fond inatunies G aapnene st bnaic o Baled o and sty gyt el ae, 08 ane Wi 21, 502
Patilcotaiy T Loy g 1 Moy Mot Whdn 12 Manths Tolad .
ot Mo TS . M - o e oo e AR . csvane]
LiwblEnles
GLhier Flnaiscial Luinleie 5.0 Wi i3
Aty
[{Lasd B Carth Fyqulendient el Gh.81 ik By
Ciher Financial Asut 1.E4 419 193 X
A ot March 31, k2
[REIEOIT
[Otiher Tl Ll i LM 1 L)
Arcels
e B Loy Fapuiveadiea a4 all, A3
eher fiasncial mistts 1.0 0. 143 LR
2t Taxes
A Incoene Taw Expirise
Thaz nanJon camseaenls of Licoae b acpenuss fae b nesr el mech Y8 e
ot & Lo whnn Marcer s
Pariiculan Juof darch 1A 114t Bareh '3
Gt Tat Fr[iinse Tt
thoferrnd Tax o
| Fona bncome Yox Eopanse Necopnied in prof and o :
O harr £oinu ehnudve Hiceme secllan
[Earticulan Tisl Warch 23 3T March 32
Tk on B Comprebaienive [roee -
| Tatah Nucoime ban erpenge recogibicod in Oiler potgyehenolve income
b Gecanclllaten of Effectlve Tax Rate
Farticulars T1sh danch 24 st March 37
1 Iecauree buliares 3w LA [EEET [E3es]
] A v [t T inte in ludta 15435, EENALS
11 Tegrvazed BaK Crpoine il (1.3 0,593
B Cihiee than Fermary diflerences 0,59
Tadal - -
- Turtialesly (RHer e o A A5
Ttangers wa e citferenics on wikch deterred Lok 2ssels mH revogised [XENYi) 6L ELT)
Tartat - -
L] HEE Adirliment [iv + v}
L) Nets LERPUED FlsLeasdbizoed 3 Statamend wf Peafit B Lags foderiy - N

L'k This dodireend taw 351l arving ool of Jmeng Wiffedence amd carnfurwind of mured b dnges el ssucesd 1@ cordBE s Rol been secogred . Sinee I 12 nat

Hute 10 the viis of I, (v B 1Az hat ol Sead rocegulls
provabte that wilfienl olvre laxabite prodic will be avaalutde Lo albow ali or paed el he deflered th assed ks be Uiilized,

13 Wide Ovder dated June 7, 2001, Mg tdonchal Dok of e Jfon'ble Nodicnal Comgony Low Trbunal ("HCLT b approved the feselution Man submstied by Fiarmal Camtal B twsdig Fingnes L6pked ("RCHELYY far dhe Cerparsie insolvoncy

resbulinn pencess of Devan Housg Finance Linated {“DHIL™} upde: $ecrion 51 af 1he Iapolveny and Barfrupsey Code, 2086, Purstant te Lhe Bizadution RElk, FOIEFL has obaingd centrol aver OHFL and les sutsidizoes 3y visiee of lding
1% shaneixdary andd subcGutntly, PORL merged dila DHFL i Goke Bk 4 i Sep 0. 2011 o Dabz). Tl Mazgoh Pliniy whict Tilieel witin Vine grspecrive Regisiear of Companies on Sepiember b, 7021 giving

witeet Lo Lhe sd mbagor

g e et

PP




LIS e T B PO DN R TR VE ST P I T FE R P S Ty

\\l 0 e B apinian L4l eatieck 8 gl lob fon all bidien Dbl €
" B vt o Fepuert Bl e 0 s st
= i e
?\ L l"“‘IYL N
F gl

L

BHELEH [LIAAT BALIH AT
Pl

Psribee b Bee, U9 THIG
Fait thngh aee brsshiald o

KK MARICESINAR G £,

1 od arind it o e Hasrd u‘ntv;\'{u!\
B [

T\ e . v

£t er e AreURIUHE M Praskne) Sawant M Hirey Adank
THIV:- 1 0mAW Dhages + THrestor
M ORI BHEAH 219

Hizwe Beli, edotiad Ehe 02y, Hiz )




A Vatsara] & Co. | SURERE

INDEPENDENT AUDITOR’'S REPORT
To the Members of DHFL Investments Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

1. We have audited the accompanying Standalone Ind AS financial statements of DHFL
Investments Limited (“the Company"), which comprise the Balance Sheet as at 315t March
2023, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the 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 Standalone Ind
AS financial statements”).
In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Standalone Ind AS financial statements to give the information
required by the Companies Act, 2013 ("the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules 2015 (Ind
AS) as amended, and other accounting principles generally accepted in India, of the state
of affairs of the Company as at March 31, 2023, and loss and total comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

2. We have conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Standalone Ind AS
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 (ICAI) together with the ethical requirements that are relevant to our audit of the
Standalone Ind AS financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained
by us is sufficient and appropriate to provide a basis for our audit opinion on the financial
statements.

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

Thereon

3. The Company's Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the, Board's
Report including Annexure to Board's Report and Shareholder’s Information, but does not
include the Standalone Ind AS Financial statements and our auditor's report thereon. Our RAJ
opinion on the Standalone Ind AS Financial statements does not cover the oth «‘-’F ¢
information and we do not express any form of assurance conclusion thereon. i’F

9 204-205, Inizio Business Centre, Cardinal Gracious Road, Chakala, Andheri East, Mumbai - 40

9 Ist Floor, Fort Chambers, C-Block, Tamarind Lane, Fort, Mumbai - 400023

ﬁ’ +81 22 6978 3900 admin@vatsarajco.com @ www vatsarajco.com
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connection with our audit of the Standalone Ind AS Financial Statements, our responsibility
is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the standalone financial statements or our knowledge
obtained during the course of our audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to communicate the matter to those charged with
governance.

Responsibility of Management for the Standalone Ind AS Financial Statements

4. The Company's Beard of Directors is responsible for the matters stated in section 134(5)
of the Act with respect to the preparation of these standalone Ind AS financial statements
that give a true and fair view of the financial position, financial performance, changes in
equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India, including the Accounting Standards specified under section
133 of the Act. 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 statement that give a true and fair view and are free from material
misstaterment, whether due to fraud or error,

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

The Board of Directors are also responsible for overseeing the company's financial
reporting process,

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Statements

5. Our objectives are to obtain reasenable assurance about whether the Standalone Ind AS
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 accerdance
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.




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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

¢ Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ahility 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 standalone Ind AS financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the oudit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern,

» Evaluate the overdll presentation, structure and content of the Standalone Ind AS
Financial Statements, including the disclosures, and whether the financial statements
represent the underlying transactions and events in a manner that achleves fair
presentation.

Materiality is the magnitude of misstatements in the Ind AS Financial Statements that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Ind AS Financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ji) to evaluate the effect of any identified
misstatements in the Ind AS Financial statements.

We communicate with those charged with governance regarding, among other matters,

the planned scope and timing of the audit and significant audit findings, including any

significant deficiencies in internal control that we identify during our audit.

We also provide those charged with govermnance 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

6.

As required by the Companies (Auditors' Report) Order, 2020 issued by the Central
Government in terms of sub-section 11 of Section 143 of the Act, we give in the “Annexur.
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A" of this report a statement on the matters specified in paragraphs 3 and 4 of the Order,
to the extent applicable. As the Company does not have any subsidiary, joint venture or
associate enterprise, consolidated financial statements is not prepared. Hence Paragraph
3(xxi) of Companies (Auditor's Report) Order (CARO) is not applicable.

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

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

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

(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by
this Report are in agreement with the books of accounts,

(d) in our opinion, the aforesaid Standalone Ind AS financial statements comply with the
Indian Accounting Standards specified under Section 133 of the Act, read with
Companies (Indian Accounting Standards) Rules, 2015, as amended:

(e} On the basis of the written representations received from the directors as on 315t March,
2023 taken on record by the Board of Directors, none of the directors is disqualified as
on 31* March, 2023 froem being appointed as a director in terms of Section 164 (2) of the
Act,

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

8. 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, as amended, in our opinion
and to the best of our information and according to the explanations given to us:

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

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

ii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company:

iv. (a) The management has represented that, to the best of its knowledge and belief, no
funds 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(s) or entity(ies), including foreign entities ("Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly orindirectly 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 ,\%P“RAJc?

NS
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(b) The management has represented, that, to the best of its knowledge and belief, no
funds have been received by the Company from any person(s) or entity(ies), including
foreign entities (“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 and

(c) Based on such audit procedures that we have considered reasonable and
appropriate in the circumstances; nothing has come to our notice that has caused them
to believe that the representations under sub-clause (a) and (b} contain any material
misstatement.

V. Thedividend is neither declared nor paid during the year by the Company,

9. With respect to the matter to be included in the Auditors' Report under section 197(16):

In our opinien and according to the information and explanations given to us, no
remuneration is paid by the Company to its directors during the current year, The Ministry
of Corporate Affairs has not prescribed other details under Section 197(16) which are
required to be commented upon by us.

10. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 1, 2023, and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable
for the financial year ended March 31, 2023

For Vatsaraj & Co.
Chartered Accountants
FRN: 111327W

Shi—

Dr.CA B. K. Vatsaragj

Partner

M.No.: 038894

UDIN: 23039%9U BG Zce U3z,
Place: Mumbai

Date: 03-05-2023
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ANNEXURE “A" referred to in Paragraph of the Independent Auditor's Report of even date
to the members of DHFL Investments Limited on the standalone Ind AS financial statements
for the year ended 31t March 2023

In terms of the information and explanations sought by us and given by the Company and
the books of account and records examined by us in the normal course of audit and to the
best of our knowledge and belief, we report that:

0

(ii)

(iif)

(iv)

v)

(vi)

(vii)

(a)

(b)

The Company does not have any property, plant and equipment, intangible
assets, right of use assets or investment property and accordingly, reporting
under clause 3(j) of the Companies (Auditor's Report) Order, 2020 (hereinafter
referred to as ‘the Order’) is not applicable to the Company.

The Company does not hold any inventory. Accordingly, reporting under clause
3(ii) of the Order is not applicable to the Company.

The Company has not made any investment in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any
other parties during the year. Accordingly, reporting under clause 3(iii) of the
Order is not applicable to the Company.

The Company has not entered into any transaction covered under sections 185
and 186 of the Act. Accordingly, reporting under clause 3(jv) of the Orderis not
applicable to the Company.

In our opinion, and according to the information and explanations given to us,
the Company has not accepted any deposits or there are no amounts which
have been deemed to be deposits within the meaning of sections 73 to 76 of
the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, reporting under clause 3(v) of the Order is not
applicable to the Company.

The Central Government has not specified maintenance of cost records under
sub-section (1) of section 148 of the Act, in respect of Company's products/
services / business activities. Accordingly, reporting under clause 3(vi) of the
Order is not applicable.

In respect of statutory dues:

In our opinion, and according to the information and explanations given to us,
the Company is regular in depositing undisputed statutory dues including
goods and services tax, provident fund, employees’ state insurance, income-
tax, sales-tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues, as applicable, with the appropriate
authorities. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date
they became payable.

According to the information and explanations given to us, there are no
statutory dues referred to in subclause (a) above that have not been deposited
with the appropriate authorities on account of any dispute.
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(viii)

(ix)

(x)

(xi)

{xii)

(xiii)

(xiv)

(a)

(b)

(@)

(b)

(c)

According to the information and explanations given to us, no transactions
were surrendered or disclosed as income during the year in the tax
dssessments under the Income Tax Act, 1961 (43 of 1961) which have not
been previously recorded in the books of accounts.

According to the information and explanations given to us, the Company does
not have any loans or other borrowings from any lender. Accordingly, reporting
under clause 3(ix) of the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments), during the year. Accordingly,
reporting under clause 3(x)(a) of the Order is not applicable to the Company.

During the year, the Company has made private placement of shares(Rights
Issue). In our opinion and according to the information and explanations given
to us, the Company has complied with the requirements of section 42 and
section 62 of the Act and the Rules framed thereunder with respect to the
same. Further, the amounts so raised have been utilized by the Company for
the purposes for which these funds were raised.

To the best of our knowledge and according to the information and
explanations given to us, no fraud by the Company or no material fraud on the
Company has been noticed or reported during the period covered by our audit.

According to the information and explanations given to us including the
representation made to us by the management of the Company, no report
under sub-section 12 of section 143 of the Act has been filed by the auditors
in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors)
Rules, 2014, with the Central Government for the period covered by our audit.
According to the information and explanations given to us including the
representation made to us by the management of the Company, there are no
whistle-blower complaints received by the Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not
applicable to it. Accordingly, reporting under clause 3(xii) of the Order is not
applicable to the Company.

In our opinion and according to the information and explanations given to us,
all transactions entered into by the Company with the related parties are in
compliance with sections 177 and 188 of the Act, where applicable. Further,
the detdils of such related party transactions have been disclosed in the
standalone financial statements, as required under Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.
According to the information and explanations given to us, the Company is not
required to and consequently, does not have an internal gudit system as per
the provisions of section 138 of the Act Accordingly, reporting under clause
3(xiv) of the Order is not applicable to the Company,

Page 7 of 11
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(xv)

(i)

(xvii)

(xviii)

(xix)

(q)

(b)

(c)

(d)

According to the information and explanation given to us, the Company has
not entered into any non-cash transactions with its directors or persons
connected with its directors and accordingly, reporting under clause 3(xv) of
the Order with respect to compliance with the provisions of section 192 of the
Act are not applicable to the Company.

The company is not required to registered under section 45-1A of Reserve Bank
of India Act, 1934. Accordingly, reporting under clauses 3(xvi)(a),(b) and (c) of
the Order are not applicable to the Company.

According to the information and explanation given to us and based on our
verification of the records of the Company, During the year no Non-Banking
Financial or Housing Finance activities are conducted.

According to the information and explanation given to us the Company is not
a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) are not
applicable.

According to the information and explanation given to us, the Group does not
have any CIC. Accordingly. the requirements of clouse 3(xvi)(d) are not
applicable.

The Company has incurred cash losses in the current financial year and in the
immediately preceding financial years amounting to Rs. 7.77 Lakhs and Rs.
3.72 Lakhs respectively.

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

In our opinion and According to the information and explanation given to us
and based on the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information
accompanying the financial statements, the auditor's knowledge of the Board
of Directors and management plans, material uncertainty exists as on the
date of the audit report that company might not be capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due
within a pericd of one year from the balance sheet date, We however, state
that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts upto to the date of Audit
report and we neither give any guarantee nor any assurance that all the
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.

Page 8 of 11
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(xx) According to the information and explanations given to us, the Company does
not meet the criteria as specified under sub-section (1) of section 135 of the
Act read with the Companies (Corporate Social Responsibility Policy) Rules,
2014 and according, reporting under clause 3(xx) of the Order is not applicable
to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of
audit of standalone financial statements of the Company. Accordingly, no
comment has been included in respect of said clause under this report.

For Vatsaraj & Co.
Chartered Accountants
FRN; 111327W

SD/-

Dr.CA B. K. Vatsargj

Partner

M.No.: 039894

UDIN: 28039894 B@ZCS QY352

Place: Mumbai

Date:03-05-2023
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ANNEXURE ‘B' to Independent Auditors’ Report on the Standalone Ind AS Financial
Statement of DHFL Investments Limited, Report on the Internal Financial Controls under
Clause (i) of Sub-section 3 of Section 143 of the Act, referred to in paragraph 7(f) under
“Report on Other Legal and Regulatory requirement” section of our report of even date.

We have audited the internal financial controls over financial reporting of DHFL Investments
Limited ("the Company") as of 315 March, 2023 in conjunction with our audit of the Standalone
Ind AS financial statements of the Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criterio 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 issued by the Institute of
Chartered Accountants of India (ICAI').

These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its 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 information, as required
under the Act.

Auditors’ Responsibility

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial contral over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of

Standalone Ind AS Financial Statements for external purposes in accordance with generally

accepted accounting principles. A company's internal financial control over financial reporting

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;
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(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Standalone Ind AS financial statements in accordance with generally
accepted accounting principles, and that receipts und expenditures of the company are
being made only in accordance with authorizations of management and directors of
the company; and

(3) Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the Standalone Ind AS financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting 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, an adequate internal financial
controls system aver financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31% March, 2023, based on the internal control over
financial reporting 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 Issued by the Institute of Chartered Accountants of India.

For Vatsaraj & Co.
Chartered Accountants
FRN: 111327W

SID/—
Dr.CA B. K. Vatsargj
Partner
M.No.: 039894
UDIN: 2303 889UBGZCSQU352

Place: Mumbai

Date: 03-05-2023
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DHFL INVESTMENTS LIMITED
Batance Sheet as at 31st March, 2023

12 Lakh)

Particulars

Note

31st March, 2023

3t Maich, 2022 |

(a)
(b)
()
()

{e)
(fy
()

()
(b)
]
(d}
ie)

(g)
(h)
(i)

(k)

{a)
]

(e)
(d)
(e
(f
(g}

(@)
(b)
(c)
()

(a)
(b}

Assets
Financial Asscts

Cash and Cash Equivalent
Bank Balance other than (a}above
Derivative Financial Instrument
Receivables
(Trade Receivable
(I1} Other Receivable
Loans'
Investments
Cther Financial Assets
Security Deposit
Non-Financial Assets
Inventories
Current Tax Assets {Net)
Deferred Tax Assets (Net)
Investment Property
Biological Assels ather than Bearer Plants
Property Plant and Equipment
Capital WIP
Intangible Assets under development
Goodwill
Other Intangible Assets
Other Non Financial Assets (to be specified)

Total Assets
Equif
Financial Liabilities

Derivative Financial Instrument

Payables

(DTrade Payables

(i} total outstanding dues of micro enterprises and small
enlerprises

(ii) total outstanding dues of creditors other than micro
enterprises and small enterprises

(1) Other Payables

(i) total outstanding dues of micro enterprises and small
enterprises

(it} total putstanding dues of eraditors other than micro
enterprises and small enterprises

Debt Scourities

Borrowings (Other than Debt Securities)

Depaosits

Subordinated Liabilities

Other financial liabilities

Non-Finandial Liabilities

Current tax liabilities (Nel)

Provisions

Deferred tax liahilitios (Net)

Other non-financial liabilities(to be specified)

EQUITY
Equity Share capital
Other Equity

Total Liabilities and Equity

Significant accounting policies

16.85

102,002.25

|50

102.002.25

1,50

102,020.60

102,008.26

6.76

10,145.00
71,868.66

6.59

10,125.00
91.876.42

102,020.60

102,008 26

(=]

As per our report of even date
For Vatsaraj & Co.
Chartered Accountants
FRMN: 111327W

Dr. Cg B. K. Vatsaraj

Partner

M No.: 039894
Place: Mumbai
Date: 03/05/2023

Fur and behalf of the Board of Directors

_Me, Jairam Syidharan

Director
DN 1 05165390

Date: 03/05/2023

L
Ms. Uptha Goel
Director

DIN: 00713974
Date: 03/05/2023




DHFL INVESTMENTS LIMITFD
Statemment of Prafit and Loss lar the yearended 3181 March, 2023
(¥ Lakhy

Particulars Notes | Year ended 31.03,2023 | Yearended 31.03.2022
1

Revenue from operations

W Interest Income

i) |Dividend Income

Giii} |Rental Income

(iv) [Fess and Cominission Income
W) [Nt gain on faie value changes

i) [Net gainon derecognition of financial fnstriments wnder Ao tised ot Category J ‘

{vii) Shlem'pludm:ts[includil\s Exeise Dty I
Wil 1Sale of services

Gix) (3 hers (Write back of intarest) ol

l_a_tl

Al

I [Total Revenue from operations

(I |Other Incame (o be spocifiad)

1 [ Total Income (1+11)

Expenses | |

() |Finance Costs
i) fFees and commission R |
(iit) [Met loss on fair vatie changes
liv) | Mot loss on derecognition of financial mstruments underamaortsed cost caegory
v} Nmpsiemention francial insty ments
{vi} |Cost of materlals consumed
{vii) |Purchases of Stock -in -frade

tvidi} |Changes in tnventorios of finished Boods, stock in - trage and work -in - progress

ix) |Employes Benefits Expenses |
(ix) |Depreciation ; amaortizaticn and impairmen = !
) |Others expenses (to be specified) 9 777 in

vy 777 37
V) |Protit { (loss) betore exceptional iterms and tax (11 - 1) (777 i |ﬂi
VD [Excentional items - Impairment/{Reversal of Impairment) of investment i foiet | AR
(V1) | Profit){loss) before vV V) {777)

(VL) [ Tax Expenses -
{a) Currant Tax |
(&) Deterred Tax

WX IProfit { {loss) for the peniod fram continuing operations; VIl =V} (7I7) HE LT
(X) Profi/{lass) from discontinued Operations -

(X1} [ Tax Expense of discontinued operations

(X1 | Provit(less) from discontinued operations{A fer fax) (X K1)

(XL |Protitd{lass) For the peeiad (1X+X11) (7 17 madar|
[XIV) | Other Comprehensive Incone | !
(Al | |
(1) ltems that will not be réclassified 1o profit or loss (specify itenvs and amounts) - (
(1) Income tax relating to items that will not be reclassified to profit or loss =
Sublotal (A) - ‘
(D)
(1) ltems that will bé reclassified o profit or loss {specify items and AMOownts) ’
() Incomte tax relaling to items that will be reciassified to profit or loes
Subtotal (B) I!
Dther Comprahensive lncome (A + B)
XV Total Comprehensive Income for the period (XI1[+XIV) (Compnis:' ng Frofit 777 AT ml
; (Loss) and other Comprehensive Income for the perad o |
XV} Paid up Equity Share Capital  Face value 2104 sach) 02500 | 1,125 g |
(XVID |Earnings perequity share tfor conti nuing operativns)
Basic  (n) iy il 1
Diluted () “m|,l| | des A
(XVIIREarnings perequity share (for discontinued operations)
Basic (4 =
Diluted (%) |
NIX) | Earnings perequity share (for continuing and discontinued aperations) g | |
Bagic (%) i i 5z

|_ Uiluted (.ﬂ'J | (o))

See sccompanying notes Lo the finaicial sttements
As per our report of even date For and behalf of the Board of Directors
For Vatsaraj & Co.

Chartered Accountants %

FRMN: 111327 W : ]
=~ g

Y Ve

38|

Ar Jairam Sridhatan  Ms Uptha Goel

Dr. CA B, K. Vatsara) Director Director

Fartner DIN ; 05165390 DIN: 00713974 Lt
M No.: 139894 Date: 03/05/2023 Date: 03/05/2023 {5,
Place: Mum bai {
Date: 03/05/2023 |




DHFL INVESTMENTS LIMITED

sh Flow

tement for the Peri

11 31st Mar 13

121 akh

Period ended 31.03.2023

Year Ended 31.03.2022

END CASH FLOW FROM OPERATING ACTIVITIES
Net Profitf({Loss) Before Tax

Adjustments for:
Impairement of [nvestment
IND AS adjustment

Operating Profit before Working capital changes

nges in Working capital
Other Current Liabilities
Working Capital changes
Cash generated [tom operations during the vear

Net Cash From Operating Activities

B. CASH FLOW FROM INVESTING ACTIVITIES

Current Investments not considered as Cash or cish
Investments in Equity Shares

Net Cash used in Investing Activities

C CASH FLOW FROM FINANCING ACTIVITIES
Praceeds from issue of Equity Shares
f.uan'rt'ceived,"(paid} from Folding Company
Proceeds from issue of CCD's

Net Increase/ (Decrease) in Cash Equivalents

Cash and Cash Equivalents at the close of the year

(777)

i L E e
47, 163,63
(361}
13.72)
2069
[REVEY
(1.03)

172.77)
.10
0.10
(7.66)
{7.66)
0

Net Cash generated From [ (Used In) Financing Activities

Cash and Cash Equivalents at the beginning of the year

20

12:34
451

16.85

(1.03)
5154

4.51

This is the Cash Flow referred to inour Report of even date.

Negative Figure (-) represents Cash Outflow.

For Vatsaraj & Co.
Chartered Accountants
FRIN: 111327W

Sb

Dr, CA B. K. Vatsaraj
Partner

M No.: 039894
Place: Mumbai
Date: 03/05/2023

For and behalf of the Board of Directors

- {% o

5

D«Ir.'}éiram Sridharan

-~ [Director
DIN : 05165390
Date; 03/05/2023

>

Sy i
MsAllpma Coel /
Direrctor

FHN: 07130974
Prate: 037052023




DHFLINVESTMENTS LIMITED

Statement of Changes in Equity for the Year ended 31st March, 2023

A Equity Share Capital

[ Lakh
Changes in Restated Changesin }
Balance at the equity share | balance at the equity shane it sra |
Particulars beginning of the| capital due to beginning of capital a ﬂnLL‘.-ll the end ol .
reporting period prior period the reporting | during the TEpARLaR peting |
EITons perind year
Authorised
12.00,00,000 (PY, 21-22 12,00,00,000, Equity Shares of
{¥) 10/- cach 12,000.00 - 12
12,000.00 - B - 12,000.00
Issued, Subscribed and Paid up
101450000 (Py. 21-22 10,12,50,000) Equity Shares of
(%} 10/ cach fully paid up 10,125.00 - 20.00 I L
L 10,125.00 - s 10, 145.00
B Other Equity
(2 Lakh)
Reserves &'Sur_PIus
Equity Portion of
Partiulars Retained . Compound Tatal
: Capital Reverse >
Larmings Financial
Instrument
As at 1st April, 2021 (31,053.849) 190,088 46 139,034,57
Transfer lo capital reserve - 190,088 46 (190,088.46) .00
Rightback of Debl component CCD - 7.60 - 7.60
Profit/{Loss) tor the year {47,165.74) - - (47,165.74)
As at 31st March, 2022 (38,219.63) 190,096,06 - 91,876.42
As at 1st April, 2022 (98,219.63) 190,096.06 5 91.876.42
Profit/{Loss) for the year (7.77) - - (7.77)
As at 31st March, 2023 (98,227.40) 190,096.06 - 91,868.66

Piramal Capital and Housing Finance Limited (PCHFL) has acquired Dewar Housing Finance

pracess. PCHFL submitted the Resolulion Plan 01122 December 2020, and it contamed pr
3

Bebentures (“CCDs") issued 1o Wadhawan Global Capital Private Limifed ("WGC"

approving the Reselution Plan dated 7 Juse 2021, the Hon'ble Naton,
appraval of the Resolution Plan by Hon'ble NCLT, the
WGC and & limited liability partnership by the name of TOH Realty, LLT have

Company has witten back (e ALV v

Corporation Limited (DHFL | as partaban [nsolvemev amd Hamk o
ayersanter alw seeking nulliffication ol the Compuison: Con et bl

and extinguishiment of fights parsuant o theso 20T Vil the ordey

al Campany Law Tribanal (NCLT) also atlascad thie pravers cont

albe of CClis through ceprinl reserve.

wineel therein Bsed oo rn

pucsued the Hitigation agamst Ihe Resolution Plan Purportedly s the ulliong e

beneficiary of the CCDs. However (he PCHFL has sought legal advice and based o the samie legal expert bave adviced that the PTHED have SEEOng, e oo e

As per our report of even date
For Yatsaraj & Co,

Chartered Accountants

FIIN: 111327W

ch/-
Dr. CA B. K, Vatsaraj .
Partner
M No.: 039894
Place; Mumbai
Date: 03/05/2023,

Forand behalt of the Board of Directors
M= Upma Goel
Director

DIN: 00713974
Drate: 03/05/2023

'

7 A
%
?e: / L =
- Mr. Jairam Sridharan
" Director

DIN : 05165390

Date: 03/03/2023
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DHFL INVESTMENTS LIMITED

Significant Accounting Policies and Explanatory Information forming part of the Financial Statements for the Period ended 31st March, 2023

1

21

a)

b)

©)

d)

el

22

23

24

25

CORPORATE INFORMATION

DHEFL Investments Limited (DIL) is wholly owned subsidiaty company of Piramal Capital & Housing Finance Limited ( Formerly Dewan
Housing Finance Corporation Limited) and has been incorporated under the provisions of Companies Act, 2013, DIL has been incorporated
with the intent of becoming a "core investment company” under the Master Directions issued by Reserve Bank of India on August 25, 2016.
DIL’s business objective is to acquire any shares, stock, debentures stocks or securilies in accordance with the Reserve Bank of India Act,
1934 and other applicable statutory and legal provisions. DIL has registered office in Mumbai.

SIGNIFICANT ACCOUNTING POLICIES:
Basis of preparation of financial statements :

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 read with Rule 3 of the Companies (Indian Accounting Standards) Rules 2015 by Ministry of Corporate
Athiirs (MCA') as amended by the Companies (Indian Accounting Standards) Rules, 2016.

Forall periods up to and including the year ended March 31, 2018 the Company prepared its financial statements in accordance with
accounting standards notificd under the section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 (Indian GAAL) as amended from time to time,

The financial statements for the year ended March 31, 2018 are the Company’s first Ind AS financial statements, The Company has adopted
Ind AS standards effective from April 01, 2017 with comparatives for year ending March 31, 2018 and April 01, 2017 being restated and the
adoptions were carried out in sccordance with Ind AS 101 = First time adoption of Indian Accounting Standards. All applicable Ind AS have
been applied consistently and retrospectively wherever required.

The financial statements bave been prepared on a historical cost basis, excepl for cértain financial instruments which are measured at fair
values al the end of each reporting period, as explained in the accounting policies below.

The preparation of financial statements requires management to make estimates and assumptions that effect the reported amounts of assets
and liabilities on the date of financial statements and the reported amount of revenues and expenses during the reporting period. Difference
between the actual results and estimates are recognised in the period in which the results are known / matetialised,

Amounts in the financial statements are presented in Rs in Lakhs | unless cdtherwise stated.
Current / Non-Current Classification

For the purpose of current/non-current classitication of assets and liabilities, the Company has ascertained its normal operating cycle as
twelve months-and certain criteria set out in the Schedule 111 torthe Act This is based on the nature of services and the time between the
acquisition of assets or inventories for processing and their realization in cash and cash equivalents.

Operating Cycle

An operating cycle is the Lime between the acquisition of goods for processing and their realisation in cash or cash equivalents. The
Company has ascertained the operating cvcle as twelve months for the purpose of current or non-current classification of assets and
liabilities

Functional and Presentation Currency

The Standalone Financial Statements are presented in Indian Rupees (INR), which is also the Company’s functional currency. All amounts
have been rounded off to the nearest lakhs, unless otherwise indicated.

Revenue Recognition :

Dividend Income
Revenue is recognised when the Company's right to receive the payment is established, which is generally when shareholders approve the
dividend.

Other Income

Revenue is recognised when there is reasonable certainty as to measurement and ultimate realization of the same




2.6

27

28

29

3.0

31

2.10

Financial Instrument

A financial instrument is any contract that gives rise to a financial asset of one entily and financial liability or equity instrument of another
entity.

(DFinancial Asset

Initial recognition and measurement:

All financial instruments are recognized imitially at fair value plus, in the case of financial assets not recorded at fair value through the
staternent of profit and loss transaction costs that are attributable to the acquisition of the financial asset, purchase or sales of financial assets
that require delivery of assets within a time frame established by regulation or convention in the market place are recognized on the trade
date 1.e: the date that the company commits to purchase or sell the asset.

Subsequent measurement : For the purpose of subsequent measurement financial assels are classified as measured at: » Amortised cost
Fair value through profil and loss (FVTPL) = Fair value through other comprehensive income (FVTOCT)

Financial assets at fair value through profit or loss (FVTPL) : Financial assel are measured at fair value through profit and loss if it does not
meet the criteria for classification as measured at amortized cost or at FVTOCL All fair value changes are recognized in the statement of
profil and loss.

Equity Instruments :All investments in equity instruments classified under financial assets are initially measured at fair value,

the group may, on initial recognition, irrevacably elect to measure the same either at FVTOCT or EVTPL.

Financial Liability

Initial recognition and measurement :

Financial liabilities are recognized initially at fair value plus any transaction cost that are attributable to the acquisition of the financial
liability except financial liabilities at FVTPL that are measured at fair value

Subsequent measurement :

Financial liabilifies are subsequently measured at amortised cost using the EIR method, Financial liabilities carried at fair value through
profit or loss are measured at tair value with all changes in fair value recognised in the statement of profit and loss.

Financial liabilities at amortized cost Amortized cost for financial liabilities represents amount at which financial liability is measured at
initial recognition minus the principal repayments, plus or minus the cumulative amortization using the effective interest method of any
ditterence between the initial amount and the maturity amounl. The company is classifying the following under amortized cost.
(Borrowings from banks (2) Borrowings from others (3)Trade pavables (4) Other financial liabilities.

Derecognition: A financial liability shall be derecognized when, and only when, it is extinguished i.e. when the obligation specified in the
contract is discharged or cancetled or expires.

Cash and cash equivalents

Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand, which are subject to an insignificant risk of changes in
value. For the purpose of the staterment of cash flows, cash and cash equivalents consist of cash at banks and on hand, as defined above, net
of outstanding bank overdratts as they are considered an integral part of the Company’s cash management.

Impairment of Assels :

The carrying amounts.of assets are reviewed at each reporting date if there 1s any indication of impatrment based on internal / external
factors. An impairment loss s recognised wherever the carryihg amount of an asset exceeds its recoverable amount. The recoverable amount
is the greater of the asset's fair value less cost of disposals and value in use. In assessing value in use, the stimated tulure cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. Fair value is the price that would be received to sell an asset or paid to transfer a Hability in orderly transaction
between market participants at the measurement date. After impairment, depreciation is provided on the revised carrying amount of the
asset over its remaining useful life. Impairment losses are recognised in the Statement of Profit and Loss in expense categories.

Earnings Per Share :

Basic earnings per share are calculated by dividing the net profit or loss tor the period attributable to equity shareholders by the weighted
average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit or loss for the peried attributable to equity shareholders and the
weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Taxes on Income

Current tax is the amount of tax payable on the taxable income for the year as determined in accordance with the applicable tax rates and the
provisions of the Income Tax Act. 1961,

Deferred tax assets and liabilities are recognized for the fulure tax consequences attributable (0 lemporary differences between the financial
statements” carrying amount of existing assets and liabilities and their respective tax basis. Deferred tax assets and liabilities are measured
using the enacted tax rates or tax rates that are substantively enacted at the balance sheet dates. The effect on the deferred tax assets and
liabilities of a change in Lax rale is recognized in the period that includes the enactment date. Deferred tax assets are recognized only to the
extent there is virtual certainty of realization in future.

Provisions, Contingent Liability and Contingent Assets
The Company recognizes a provision when there is a present obligation as a result of a past event that probably requires an outtlow of
resources and a reliable estimate can be made of the amount of the obligation. A disclosure for a contingent liability is made when

obligation or a present obligation that the likelihood of outflow of resources is remote , no provision or disclosure is ma

are disclosed where an inflow of economic henefits is probable.
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Note: 20

FINANCIAL INSTRUMENTS - FAIR VALUES AND RISK MANAGEMENT

Accounting classification

Ihe carrying value of financial instruments by categories are ds follows:

Carrying Value

31st March 2023

315t March 2022

Particulars

Fair Value
through OCI

Fair Value
through profit or
loss

Amortised Cost

Fair Valug

Fair Vali
e through profit

through OCI

or loss

Amortised Cost

Financial assets

Cash and cash equivalents
Others

Invastments:

Investment in associates/
joint ventures

1685
150

102,(02.25

451
1.50

102,002.25

102,020.60

102,008.26

Financial liabilities
Borrowings

Trade Pavables

Other financial liability

67k
18

.59

0.25

6.94

6.84

Fair Values

The following able provides the tar value measurement hierarchy of the Company's assets and liabilitiesa

As at March 31, 2023

Assets and liabilities which
are measured at amortised
cost for which fair values are
disclosed as at March 31,

Carrying
Amounts

Fair Value hierarchy

Quofed prices in
active markels
{fevel 1)

Significant
observable inputs
Hevel 2}

Significant Total
unobservable

inputs (level 3)

Financial assets

Cash and Cash Equivalent
Investments

Security Deposit

10,85
102,002.25
1,50

- 1685
WR2,002.25
= 1.50

Financial Liabilities.
Other financial liabilities
Trade Payables

0.18
.76

0.18
= 676

As at March 31, 2022

Assets and liabilities which

are measured at amortised
cost for which fair values are
disclosed as at March 31,
2022

Carrying
Amounts

Fair Value hierarchy

Quoted prices in
active marke!s
{level 1)

Significant
observable inputs
(level 2)

Significant
unobservable
inputs (level 3)

Total

Financial assets

Cash and Cash Equivalent
Investments

Security Deposil

#.41
102,002.25
1.50

= 451
- 102,002:25
- 1.50

Financial Liabilities
Other finandial liabilities

Trade Payables

0.25
6.5

025

- 6.59

The financial instruments are categorised into three levels based on the inputs tsed by arfive at fair value measurments as described below:
Level 1 : Quoted prices (unadjusted) in achve markets tor identical assets or liabilites,

Level 2: Tnpuls other than the quated prices included within Level 1 that are abservable for (he assets o liablity, either directly or indivectly; and

Level 3: Inputs based on unobservable markel data.

The management assessed that cash and cash equivalents, other financial assets and ofher financial liabilities approximate their carrying amotints largely due to the

short-term maturifies of these mstruments,




DHFL INVESTMENTS LIMITED
Notes forming part of the Financial Statements
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Financial instruments — Fair values

Financial Risk Management

The Company has exposure to the following risks arising from finandal instruments;
Credit risk

Ligquidity risk and

Markot risk

Risk management framewnork+

The Company's principal financial liabilities comprise of other payables. The mam purpase of these financial liabilities is to finance the Company s
operations: The Company ‘s prinapal Anancial assetsincdude casti and cash equivalents that derive directly fram its operations, The Company alsn
helds FVTPL investments,

The Company is exposed to market risk, creditrisk and liquidity risk. The Lompany's senior management oversees the management of these risks,
Ihe Board of Directors reviews and agrees policies for managing cach of these risks, which are summarised bolow:

Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and ofher price risk, such as equity price risk.

Financial instruments affected by market risk include FVTPL investments,

Interest rate risk

Interest rate riskos the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

Equity price risk

The Company’s non-listed cquity secutitics are susceplible o nrarket price sk arising from uncertainties about future values of the investment
securities, Company's inyestment iniF's group company - DHEL Pramarica Life Insurance Company Limited, which s non-isted, is stgnificant. But
being the startegic investment, company is not enfluenced by equity price risk.

Credit risk
Credit riskis the risk thal counterparty will rot meet its obligations under a financial instrument or customer contract, leading toa financial loss. The
Company is exposed to credit risk from its operating activities from ik other financial instruments

Financial instruments and cash deposits
Credit risk from balances with banks and financial institutions is managed by the Company’s board of directors, Investrents of surplus funds are
made only with approval of Buard of directors.

Liquidity risk
Liguidity risk is the risk thal the Company will not be able to meet its finangal obligations as they fall due. The Company's approach to managing

liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company manages liquidity risk by maintaining adequate reserves; by continuously monitoring forecast and actual cash flows and malching the
maturity profiles of the financial assets and liabilities.

Capital Management

Capital Includes equity attributable o the equity holders toensure that it maintains an efficient capital structure and healthy capital ratios in order to
support its business and masimise sharcholder value. The Company manages its capital structure and makes adjustments to it, in light of changes in
economic conditions or its business requirements. To maintain or adjust the capital structure. the Company may adjust the dividend paymen{ to
shareholders, return capital 10 shareholders or issue now shares. No changes were made in the objectives, pelicies or processes during the jpe

ended March 31, 2023 and March 31, 2022,
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INDEPENDENT AUDITOR'S REPORT
To the Members of DHFL Holdings Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

1. We have audited the accompanying Standalone ind AS financial statements of DHFL
Holdings Limited (“the Cormpany”), which comprise the Balance Sheet as at 315 March 2023,
the Statement of Profit and Loss {including Other Comprehensive Income), the Statement of
Changes in Equity and the 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 Standalone Ind AS financial
statements”).
In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Standalone Ind AS financial statements give the information required by the
Companies Act, 2013 (“the Act’) In the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act read
with the Companies (Indian Accounting Standards) Rules 2015 (Ind AS) as amended, and
other accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2023, and loss and total comprehensive income, changes in equity and its
cash flows for the year ended on that date.

Basis for Opinion

2. We have conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Act Our responsibilities under those Standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone 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 Standalone Ind AS financial
statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

3. The Company's Board of Directors is responsible for the preparation of the other information.
The other information comprises the information included in the, Board's Report including
Annexure to Board's Report and Shareholder's Information, but does not include the
Standalone Ind AS Financial Statements and our auditor's report thereon Our opinion on the
Standalone Ind AS Financial Statements does not cover the other information and we do no
express any form of assurance conclusion thereon. In connection with our audit of
Standalone Ind AS Financial Statements, our responsibility is to read the other informa
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and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to
communicate the matter to those charged with governance.

Responsibility of Management for the Standalone Ind AS Financial Statements

4. 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 standalone Ind AS financial statements that
give a true and fair view of the financial position, financial performance, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted
in India, including the Accounting Standards specified under section 133 of the Act. 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 statement that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Ind AS Financial Statements

5. Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS
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 @
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 skepticism throughout the audit. We also:
« |dentify and assess the risks of material misstatement of the ctandalone financial

statements, whether due to fraud or error, design and perform audit procedures

responsive to those risks, and obtain audit evidence that is sufficignt and appropriate to
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provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

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

« Evaluate the oppropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e 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 gaing 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
<tandalone Ind AS financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the Standalone Ind AS Financial
Statements, including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the standalone Ind AS Financial Statements
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the standalone Ind AS Financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our worlk: and (i) to evaluate the effect
of any identified misstatements in the Standalone Ind AS Financial statements.

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

We dlso 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.

Repart on Other Legal and Regulatory Requirements

6. As required by the Companies (Auditors' Report) Order, 2020 issued by the Central
Government in terms of sub-section 11 of Section 143 of the Act, we give in the “Annexure A"
of this report a statement on the matters specified in paragraphs 3 and 4 of the Order, to the
extent applicable. As Company does not have any subsidiary, joint venture or associate
enterprise, consolidated financial statements is not prepared. He agraph 3(xxi) of
Companies (Auditor's Report) Order,2020 is not applicable. &CDFRAJ &
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7. As required by Section 143(3) of the Act, we report that:

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

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

(c) The Balance Sheet, the Statement of Profit and Loss, the Statement of Changes in Equity and
the Cash Flow Statement dealt with by this Report are in agreement with the books of
account.

(d) in our opinicn, the aforecaid Standalone Ind AS Financial Statements comply with the indian
Accounting Standards specified under Section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended;

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B". Our report expresses an unmodified opinion on the adequacy and operating
offectiveness of the Company's internal financial controls over financial reporting

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

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

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company

iv. (a) The management has represented that, to the best of it's knowledge and belief, other
than as disclosed in the notes to the accounts, no funds 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(s) or entity(ies), including foreign entities
(“Intermediaries”), 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 mannner 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, other
than as disclosed in the notes to the accounts, no funds have been received by the
company from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the company shall,

q’t"’”‘\&ﬁ
g
x¢ FRN V-
=3 11132TW §,

%fo @5\{3

ACC

Page 4 of 11



[T —— ~ | CHARTER
\’(}l&ﬂk]] & Co. ,\ccoumErE)w.fs

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 and
(c) Based on such audit procedures that we has considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused them te believe that
the representations under sub-clause (a) and (b) contain any material misstatement.

v. The dividend is neither declared nor paid during the year by the company.

9. With respect to the matter to be included in the Auditors' Report under section 197(16):
In our opinion and according to the information and explanations given to us, no remuneraticn
is paid by the company to its directors during the current year. The Ministry of Corporate
Affairs has not prescribed other detalls under Section 197(16) which are required to be

commented upon by us.

10. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of account
using accounting software which has a feature of recording audit trail (edit log) facility is
applicable to the Company with effect from April 1, 2023, and accordingly, reporting under
Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the financial

year ended March 31, 2023.

For Vatsaraj & Co.
Chartered Accountants
FRN. 111327W

SiDL-

Dr.CA B. K. Vatsargj

Partner

M. No.: 029894

UDIN: 23034894 BGZCSREI50
Place: Mumbal

Date; 03-05-2023
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Annexure ‘A’ referred to in Paragraph 6 of the Independent Auditor's Report of even date to
the members of DHFL Holdings Limited as on the standalone Ind AS financial statements for
the year ended 31 March 2023.

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of
our knowledge and belief, we report that:

(i)

(i)

(i)

(iv)

(v)

(vi)

(vii)

(@)

The Company does not have any property, plant and equipment, intangible assets,
right of use assets or investment property and accordingly, reporting under clause
3() of the Companies (Auditor's Report) Order, 2020 (hereinafter referred to as ‘the
Order’) is not applicable to the Company.

The Company does not hold any inventories. Accordingly, Para 3 (i) of the Order is
not applicable to the Company.

According to the information and explanation given to us and according to the
records of the Company as examined by us, the company has not made any
investment in, provided any guarantee or security or granted any loans or advances
in nature of loans, secured or unsecured to companies, firms, Limited Liability
Partnership or any other parties during the year. Accordingly, Para 3(iii) of the Order
is not applicable to the Company.

In our opinion and according to the explanations given to us, the Company has not
entered into any transactions covered under section 185 and 186 of the Act.
Accordingly, Para 3(iv) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the
company has not accepted any deposit or there are no amounts which have been
deemed to be deposits within the meaning of section 73 to 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014(as amended). Accordingly, Para
3 (v) of the Order is not applicable to the Company.

The Central Government has not specified maintenance of cost records under sub-
section (1) of section 148 of the Act in respect of Company's
product/services/business activities. Accordingly, Para 3 (vi) of the Order is not
applicable to the Company.

In respect of statutory dues:

According to the information and explanation given to us and according to the
records of the Company as examined by us, undisputed statutory dues including
provident fund, employees’ state insurance, income tax, custom duty, cess, goods
and services tax and other material statutory dues have been regularly deposited
during the year with the appropriate authorities. Further, no undisputed amounts
payable was outstanding as at March 31,2023 fora period of more than six months
from the date on which they become payable.

*
Q (111327w
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(viii)

(ix)

()

(b)

(a)

(b)

(c)

(d)

(e)

U]

(a)

(b)

According to the information and explanation given to us, there are no statutory
dues referred to in subclause (a) above that have not been deposited with the
appropriate authorities on account of any dispute.

According to the information and explanation given to us, no transactions were
surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 which have not been previously recorded in the books of
accounts.

According to the information and explanation given to us, loan amounting to INR
288,71 hundred are repayable on demand and terms and conditions for payment
of interest thereon have not been stipulated. Further, such loans and interest
thereon have not been demanded for repayment as on date,

According to the information and explanation given to us, on the basis of our audit
procedures, we report that the Company has not been declared willful defaulter by
any bank or financial institution or government or government authority or any other
lenders.

According to the information and explanation given to us and based on the records
of the Company examined by us, the Company has not raised any money by way
of term loans during the year and did not have any term loans outstanding at the
beginning of the current year, Accordingly, Para (ix)(c) of the order is not applicable
to the Company.

According to the information and explanation given to us and based on the records
of the Company examined by us, the Company has not raised any funds on short
term basis during the year. Accordingly, Para (ix)(d) of the Orderis not applicable to
the Company.

According to the information and explanation given to us, the Company does not
have any Subsidiaries, associates or Joint Venture. Accordingly, Para (ix)(e) of the
Order is not applicable to the Company.

According to the information and explanation given to us and based on the records
of the Company examined by us, no loans were raised during the year by way of
pledge of securities, therefore Para 3(ix)(f) of the Order is not applicable to the
Company.

According to the information and explanation given to us and based on the records
of the Company examined by us, during the year Company has not raised any
money by way of initial public offering or other public offering. Therefore, Para 3
(x)(a) of the Order is not applicable to the Company.

According to the information and explanation given to us and based on the records
of the Company examined by us, during the year Company has not raised any
money by way of preferential allotment or private placement of shares or
convertible debentures. Therefore, Para 3 () (b) of the Order is not applicable to the
Company

Page 7 of 1i
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(i)

(xii)

(i)

(xiv)

(xv)

(xvi)

(@)

(o)

(c)

(a)

(b)

(c)

(d)

To the best of our knowledge and belief and according to the information and
explanation given to us, no fraud by the Company or any fraud on the Company by
its officers/ employees has been noticed or reported, during the year. Therefore,
Para 3 (xi) of the Order is not applicable to the Company.

According to the information and explanations given to us including the
representation made to us by the management of the Company, no report under
sub-section 12 of section 143 of the Act has been filed by the auditors in Form ADT-
4 as prescribed under Rule 13 of Companies {Audit and Auditors) Rules, 2014, with
the Central Government for the period covered by our audit.

According to the information and explanations given to us including the
representation made to us by the management of the Company, there are no
whistle-blower complaints received by the Company during the year.

In our opinion and according to information and explanations given to us, Company
is not a Nidhi Company. Therefore, Para 3 (xii) of the Order is not applicable to the
Company.

According to the information and explanation given to us and based on our
verification of the records of the Company and on the basis of review and approval
by the Board and Audit Committee, the transactions with related parties are in
compliance with Section 177 and 188 of the Act where applicable and the details
of such transactions have been disclosed in the Standalone Ind AS financial
statements as required by the applicable accounting standards.

In our opinion and according to information and explanations given to us, the
Company is not required to and consequently, does not have an internal audit
system as per the provision of the companies act 2013. Accordingly, para (xiv) is
not applicable to the Company.

According to the information and explanation given to us and based on our
verification of the records of the Company, the company has not entered into any
non-cash transactions with directors or persons connected with its directors.
Accordingly, para (xv) is not applicable to the Company.

According to the information ond explanation given to us the company is not
required to get registered under section 45-IA of Reserve Bank of India Act, 1934.

According to the information and explanation given to us and based on our
verification of the records of the Company, the Company has not conducted any
Non-Banking Financial or Housing Finance activities during the year without a valid
certificate of Registration from the RBI as per the Reserve Bank of India Act, 1934.
According to the information and explanation given to us the Company isnota Core
Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India. Accordingly, the reporting under clause 3(xvi)(c) are not applicable.

According to the information and explanation given to us and as represented by the
management of the Company, the Group does not have any CIC as part of the
Group.

Page 8 of 1
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(xvii)

(viii)

(xix)

(xx)

(o)

According to the information and explanation given to us and based on our
verification of the records, the Company has incurred cash lesses during the
financial year INR 874.68 hundred and preceding financial year INR 376.71
hundred.

According to the information and explanation given to us, there are no resignation
of the statutory auditor during the year. Accordingly, reporting under clause 3(xviii)
of the Order is not applicable to the Company.

In our opinion and According to the information and explanation given to us and
based on the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the
Standalone Ind AS Financial Statements, the auditor's knowledge of the Board of
Directors and management plans, material uncertainty exists as on the date of the
audit report that company might not be capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date; We further state that our reporting is based on the
facts upto to the date of Audit report and we neither give any guarantee nor any
assurance that all the 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.
According to the information and explanation given to us, the Company does not
meet the criteria as specified under section 135(1) of the Companies (Corporate
Social Responsibility Policy) Rules 2014 and accardingly, para 3(xx) of the order is
not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of oudit
of standalone financial statements of the Company. Accordingly, no comment has
been included in respect of said clouse under this report.

For Vatsaraj & Co.
Chartered Accountants
FRN. 111327W

S/~

Dr.CA B. K. Vatsargj

Partner

M. No.: 039894

UDIN: 23039894uBGZ L SR5950
Place: Mumbai

Date: 03-05-2023
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ANNEXURE ‘B’ to Independent Auditors' Report on the Standalone Ind AS Financial Statement
of DHFL Holdings Limited, Report on the Internal Financial Controls under Clause (i) of Sub-
section 3 of Section 143 of the Act, referred to in paragraph 7(f) under “Report on Other Legal
and Regulatory requirement” section of our repert of even date.

We have audited the internal financial controls over financial reporting of DHFL Holdings Limited
(“the Company”) as of 31 March, 2023 in conjunction with our audit of the Standalone Ind AS
financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting 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 issued by the Institute of Chartered
Accountants of India (1CAl').

These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its 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 information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAIl and deemed to be prescribed under section 143(10) of
the Act, to the extent applicable to an audit of interal financial controls, both applicable to an
audit of Internal Financial Controls and, both issued by the Institute of Chartered Accountants of
India. 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 over financial reporting was established and maintained and if such contrals
operated effectively in all material respects.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of

Standalone Ind AS Financial Statements for external purposes in accordance with generally

accepted accounting principles. A company's internal financial control over financial reporting

includes these 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 Standalone Ind AS Financial Statements in accordance with generally
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accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorizations of management and directors of the
company: and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect
on the Standalone Ind AS Financial Statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting. including
the possibility of callusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting 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, an adequate internal financial controls
system over financial reporting and such internal financial centrols over financial reporting were
operating effectively as at 315 March, 2023, based on the internal control over financial reperting
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 Reparting
issued by the Institute of Chartered Accountants of India,

For Vatsaraj & Co.
Chartered Accountants

FRN.: 111327W

SD

Dr.CA B. K. Vatsargj

Partner

M. No.: 039894

UDIN: 230398 YBGZCSR5F50Q

Place: Mumbai

Date: 03-05-2023
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INDIAREIT Investment Management Co.

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2023

ASSETS

Non-currvent assets
[nvestments

Current assets

Loan

Receivables and prepayments
Cash and cash equivalents
Total current assets

Total assets
EQUITY AND LIABILITIES

Equity
Stated capital
Retained earnings

Total equity

Current liabilities
Payables

Carry shares

Tax payable

Total current liabilities

Total equity and liabilities

SO+

Director

Notes

1

8{c)
11
12

13 (a)

14
13 {b)
9 {iii)

2023 2022
usD UsD
- 8,600,000
775,228 736,650
10,657,442 1,186,474
11,432,670 10,523,124
11,432,670 10,523,124
32,618 32,618
11,357,978 10,444,833
11,390,596 10,477,451
38,954 34,716
10 10
3,110 10,947 _
42,074 45,673
11,432,670 10,523,124




INDIAREIT Investment Management Co.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

Notes 2023 2022
USD UsD

INCOME
Management fees 8(a)-(b) 1,118,712 1,355,137

1,118,712 1,355,137
EXPENDITURE
Advisory fees 8(e) (72,500) (72,500}
Consultancy fees 13 (i) (25,000} (25,000)
Legal and professional fees {64,027) (33,148)
Audit fees (9,733) (10,494)
Licence fees (4,837) (4,800)
Bank charges (2,916) (2,205)
Other expenses - (200}

(179,013 (148,347)
FINANCE INCOME
Interest on loan 8ic) 2,827 258,000

2,827 258,000

PROFIT BEFORE TAXATION 942,526 1,464,790
Taxation 9 (ii} (29.381) (44,109)
TOTAL COMPREHENSIVE INCOME FOR
THE YEAR, NET OF TAX 913,145 1,420,681

Db



703, Gajlaxmi Apartment,Babhai Naka,
AKP]J & ASSOCIATES L.T. Road, Borivali (W), Mumbai-400 092,

Chartered Accountants Tel. No.: 28981003

E-mail: support@akpj.in

Independent Auditor’'s Report

To The Members of
PRL Agastya Private Limited

Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying Ind AS financial statements of PRL Agastya Pvt. Ltd. (“the company”),
which comprise the Balance Sheet as at March 31, 2023, the Statement of Profit and Loss, including the
statement of other Comprehensive income, the Cash flow Statement and the statement of changes in Equity for
the year then ended, and notes to the Ind AS financial statements, including a summary of significant accounting
policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid Ind
AS financial statements, give the information required by the Companies Act,2013, as amended (* the Act”) in
the manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2023 and its Profits including other
comprehensive income, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on Auditing (SAs)
as specified under section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are
further described in the Auditor’s Responsibilities for the Audit of the Ind AS 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 (ICAI) together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules there under, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Bthics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion
on the Ind AS financial statements.

Information other than the Financial Statement and Auditors’ Report Thereon

The Company’s board of directors is responsible for the preparation of the other information. The other
information comprises the information included in the Board’s Report but does not include the Ind AS financial
statements and our auditor’s report thereon.

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

we are required to report that fact. We have nothing to report in this regard.




Managestient’s Responsibility for the Ind AS Financial Statements

The Comsbany's Board of Directors is responsible for the matters stated in Section 134(5) of the Companies Act,
2013 (‘th& Act’) with respect to the preparation and presentation of these Ind AS financial statements that give a
true and fair view of the financial position and financial performance including other comprehensive income,
cash flows and change in equity of the Company in accordance with the accounting principles generally accepted
in India, including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with
the companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Company and for preventing and detecting frauds and other irregularities; selection and application
of approptiate accounting policies; making judgments and estimates that are reasonable and prudent; and design,
innplementation 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 Ind AS financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or etror.

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

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

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

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as a whole are
free from material misstatement, whether due to fraud or etror, 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.

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

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

s 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 companies Act, 2013,we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

» Evaluate the appropriateness of accounting polices used and the reasonableness of accounting estimatss
and related disclosures made by management




Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to date of our auditor’s report.

H owever, future events or conditions may cause the company to cease to continue as a going concern

Evaluate the overall presentation, structure and content of the Ind AS financial statements, including the
disclosures, and whether the Ind AS financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the 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

1.

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

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

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

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

¢) The Balance Sheet, the Statement of Profit and Loss including the statement of other comprehensive
income, the cash flow statement and statement of charges in equity dealt with by this Report are in
agreement with the relevant books of account;

d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rule

2015, as amended,;

e) On the basi’s of 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
being appointed as a director in terms of Section 164(2) of the Act;

f) With respect to the adequacy of internal financial controls with reference to this Ind AS financial
statements and the operating effectiveness of such controls, refer to our separaterepest in “Annexure
B” to this report; B&A 300

2,
Q .

g) The provisions of section 197 read with schedule V of the Act are not agphivatiieRoNbe Yamipany for
the year ended March 31,2023; <| 156299W |




hy 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, as amended in our opinion and to the best of our
information and according to the explanations given to us:

i) The Company has disclosed the impact of pending litigation on its financial position in
its Ind AS financial statements — Refer Note 30(b) to the Ind As financial Statements.

if) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses; and

iii) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

iv) a) The management has represented that, to the best of it’s knowledge and belief, no funds
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(s) or
entity(ies), including foreign entities (“Intermediaries™), 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 it’s knowledge and belief, other
than as disclosed in the notes to the accounts, no funds have been received by the company
from any person(s) or entity(ies), including foreign entities (“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; and

¢) Based on such audit procedures that were we considered reasonable and appropriate in
the circumstances, nothing has come to their notice that has caused them to believe that the
representations under sub-clause (i) and (ii) contain any material mis-statement.

v) No dividend has been declared or paid during the year by the company.

For AKPJ & ASSOCIATES.
Chartered accountants
Firm Registration No. 156299W

Bysh To-
Piyush Jain

Partner

M. No. 184780
UDIN:23184780BGWPIV2953

Place: Mumbai
Date: May 03,2023




“Annexuite A” referred to in paragraph under the heading "Report on other legal and regulatory
requirep¢nts” of our report of even date

Re: PRI Agastya Private Limited ("'the Company'’)

In terms of the information and explanations sought by us and given by the company and the books of
account 2nd records examined by us In the normal course of audit and to the best of our knowledge
and belief, we state that:

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

(b). The Company has maintained proper records showing full particulars of intangibles assets.

(B) All Property, Plant and Equipment have been physically verified by the management during the year
there is a regular programme of verification which, in our opinion, is reasonable having regard to the size of
the Company and the nature of its assets. No material discrepancies were noticed on such verification.

(C) The title deeds of all the immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favor of the lessee) are held in the name of the Company.

(D) The Company has not revalued its Property, Plant and Equipment (including Right of use . assets) or
intangible assets during the year ended March 31%2023.

(E) There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

ii) (a) The Company's business does not require maintenance of inventories and, accordingly, the
requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

(b) The company has not been sanctioned any working capital limits in excess of five crore rupees, from
banks or financial institutions on the basis of security of current assets. Therefore, the provisions of Clause

(ii)(b) of paragraph 3 of the order are not applicable to the company.

iii) The Company has not granted any loans, secured or unsecured to companies, firms, Limited Liability
partaerships or other parties covered in the Register maintained under section 189 of the Act. Accordingly,
the provisions of clause 3 (iii) (a) to (f) of the Order are not applicable to the Company and hence not

commented upon.

iv) There are no loans, investments, guarantees and securities in respect of which provision of section 185 and

186 of the Companies Act, 2013 are applicable and hence not commented upon.

v)  The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not

applicable to the Company.

vi) The Central Government has not prescribed the maintenance of cost records under Section 148(1) of the
Act for the activities carried out by the Company. Accordingly, paragraph 3(vi) of the Order is not applicable to

the Company.




vii) (a) Asccording to the records of the company, undisputed statutory dues including Provident Fund, Investor
Educatiom and Protection Fund, Employees’ State Insurance, Income-tax, Sales-tax, Wealth Tax, Service Tax,
Custom Puty, Excise Duty, cess to the extent applicable and any other statutory dues have generally been
regularly deposited with the appropriate authorities. According to the information and explanations given to us
there were no outstanding statutory dues as on 31st of March, 2023 for a period of more than six months from
the date they became payable.

(b) The dues of goods and services tax, provident fund, employees’ state insurance, incomer tax, sales-tax,
service tax, duty of custom, duty of excise, value added tax, cess, and other statutory dues have not been
deposited on account of any dispute, are as follows:

Name of the statute  Nature of the ~ Amount in Period to Forum where the
dues (Rs in which the dispute is pending
lakhs) amount
relates

Income tax [ncome tax 15.40 FY 2017-18  Appeal has been

Act, 1961 filed with
Commissioner of
Income Tax

Income tax Income tax 55.41 FY 2015-16  Appeal has been filed

Act, 1961 with Commissioner of
Income Tax

Income tax [ncome tax 35.23 FY 2014-15  Appeal has been filed

Act, 1961 with Commissioner of
Income Tax

Value added tax Maharashtra 7 FY 2015-16  Appeal has been filed

,2005 Value added with MVAT

tax

Service tax Act, Service tax act 45 FY 2017-18  Appeal has been filed

1994 with Commissioner of
CGST & Central
Excise

viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the of books
account, in the tax assessments under the Income Tax Act, 1961 as income the during the year. Accordingly, the
requirement to report on clause 3(viii) of the Order is not applicable to the company.

ix) a) In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of any loan or other borrowings or any interest due thereon to any lender.

b) In our opinion and according to the information and explanations given to us, the company has not been a
declared wilful defaulter by any bank or financial institution or other lender.

¢) In our opinion and according to the information and explanations given to us, the loans were applied for
the purpose for which the loans were obtained.

d) In our opinion and according to the information and explanations given to on
short term basis which have been utilised for long term purposes. 1 156299W



¢) Thee Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to
report on clause 3(ix)(e) of the Order is not applicable to the Company.

f) The Company does not have any subsidiary, associate or joint venture. Accordingly, the requirement to
report on Clause 3(ix)(f) of the Order is not applicable to the Company.

x) a) The Company has not raised any money during the year by way of initial public offer / further public offer
(including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not applicable to
the Company.

b) The Company has not made any preferential allotment or private placement of shares /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement to
report on clause 3(x)(b) of the Order is not applicable to the Company and, not commented upon.

xi) a) No fraud by the Company or on the company by its officers or employees has been noticed or reported
during the year.

b) During the year no report under sub-section (12) of section 143 of the Companies Act has been filed by
the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

¢) As auditor, we did not receive any whistle- blower complaint during the year.

xii) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(b) and 3(xii)(c) of the Order is not applicable to the Company.

xiii) Transactions with the related parties are in compliance with sections 188 of Companies Act, 2013 where
applicable and the details have been disclosed in the notes to the financial statements, as required by the
applicable accounting standards. The provisions of section 177 are not applicable to the Company and
accordingly the requirements to report under clause 3(xiii) of the Order insofar as it relates to section 177 of the
Act is not applicable to the Company.

xiv) &) The Company has an internal audit system commensurate with the size and nature of its business.

b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

xv) The company has not entered into any non-cash transactions with directors or persons connected with
director. Accordingly, the provisions of clause 3 (xv) of the Order are not applicable to the Company and hence
not commented upon.

xvi) a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable to
the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable to the
company.

b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly,
the requirement to repott on clause 3(xvi) of the Order is not applicable to the Company.

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

d) There is no Core Investment Company as a part of the Group, hence, the requi
3(xvi)(d) of the Order is not applicable to the Company.




xvii) The company has not incurred cash loss in current financial year but in immediately preceding financial
year company has incurred cash loss of Rs. 2714 lakhs.

xviii) There has been resignation of the statutory auditors during the year and we have taken into consideration
the issues, objections or concerns raised by the outgoing auditors.

xix) On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements, the auditor’s knowledge of the
Board of Directors and management plans, we ate of the opinion that no material uncertainty exists as on the
date of the audit report that company is 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.

xx) There is no liability on the company under the provisions of section 135 of the Companies Act, relating to
Corporate Social Responsibility. Therefore, the provisions of Clause (xx) of paragraph 3 of the order are not
applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause under this
report.

For AKPJ & ASSQCIATES.
Chartered accountants
Fi..m Registration No. 156299W

|

Piyush Jain
Partner

M. No. 184780
UDIN: 23184780BGWPIV2953
Place: Mumbai
Date: May 03, 2023




“Annexute B” to the Independent Auditor’s Report

Report of even date on the Ind AS Financial Statements of PRL Agastya Private Limited.

Repurt 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 over financial reporting of PRL Agastya Private Limited. (“the
Company”) as of March 31, 2023 in conjunction with our audit of the standalone financial statements of the

Company for the year ended on that date.
Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting 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 issued by the Institute of Chartered Accountants of India (‘ICAI’). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that were operating
effectivel y for ensuring the orderly and efficient conduct of its 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 information, as required
under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
ind AS financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. 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 these Ind AS 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
controls with reference to these Ind AS financial statements and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, 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 judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these Ind AS financial statements.




Meaning of Internal Financial Controls With Reference to these Ind AS Financial Statements

A company's internal financial control with reference to Ind AS financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's
internal financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenanice of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations of management and
directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

inherent Limitations of Internal Financial Controls With Reference to Ind AS Financial Statements

Because of the inherent limitations of internal financial controls with reference to Ind AS financial statements,
including the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls with reference to Ind AS financial statements to future periods are subject to the risk that the internal
financial control with reference to Ind AS 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, an adequate internal financial controls with reference
to Ind AS financial statements and such internal financial controls with reference to Ind AS financial statements
were operating effectively as at March 31, 2023, based on the internal control over financial reporting 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 issued by the Institute of Chartered

Accountants of India.

For AKPY & ASSOCIATES.
Chartered accountants
Firm Registration No., 156299W

Wn@w

Piyush Jain 2

Partiier (% MUMBAI S
& W

M. No. 184780 CETD

UDIN: 23184780BGWPIV2953
Place: Mumbai
Date: May 03, 2023



PRL Agastya Private Limited
Baltance Sheet as at March 31, 2023

Assets

Non-current assets
Property, ptant and equipment
Investingnt property
Invesnment property under consiruction
Intangible assers
Rihl-of-use assers
Financial assets

i} Trade receivables

iy Other Gnancial assets
Deferred tax assets {ner}
Mon current fax assets
Other non-current assels

Cuorrent assets
Financial assets
i} Trade receivables
it} Cash and cash equivalents
i} Bank balances other than i) above
iv) Other financial assers
Other current assets

Total assets

Equity and liabilities

Equity

Equity share capital
Subordinate debr
Other equiry

Total equity

Non-current liabilities
Financial lizbilities

i} Bormowings

ia) Lease liabilities

ii} Other financial hiabilities
Provisions

Current liabilities
Financial liabililies
iy Borrowings
ia) Lease liabilines
il) Trade payables
- total outstanding dues of micro enterprises and small enterprises
- total outstanding dues of Trade payables other than rmicre enterprises and
small enterprizes
ifi } Other financial liabilities
Provisions

Total liabilities
Total equity and liabilities

Summary of significant accounting policies

Nete no.

L - B TR

=2 - =1

==

12
13

14

15
15
16

40
13
kY

17
40

21
2l

18
19

(Rs. in lakhs)

March 31,2023

Murch 31,2022

487 14.01
7747467 84,436 87
7207 1.093.91
14971

4416 1.24238
1.536.03 1.035.04
1,002.74 474 32
1.171 87 36305
81,326.51 48,811.29
28598 38760
53123 36893
1.045.50 10350
16.02 3004
44363 0B 48
232236 1,498.55
83.648.87 90,309.84
9.00 S.00

- 36,950.00
{13.113.43) (12,234 33)
{13,104.43) 44.724.67
9098000 43,203 53
- 5861

2,000 45 113126
657 28 86
93,050.79 44,486,03
ER)

- 101.77

3437 700
58765 61254
292882 34141
164 192
370251 1.099.14
96,753.30 4558517
83.648.87 90,309.84

The accompanying noles fonn an integral part of the financial slatements

For A P K J & Associates

Chartered Accountants

ICAL Firm Registration No: 156299V
Y %a

Piyush/Jain

Pariner

Membership No _ 184780

Place: Mumnbai
Date: May 03, 2023

Internal e anfidentad

Upma Goel

DIN : 00713974
Place: Mumbai
Date. May 03, 2023

For and on behall of the Board of Directors of
PRL Agastya Private Limited

L

Sunit Madan

Y

DIN : 0644 1957
Place: Mumbai
Date; May 03, 2023



PRL Agastya Private Limited
Statement of Profit and Loss for the year ended March 31, 2023

(Rs, in lakhs)

Note n For the year ended For the year ended
ote no. March 31,2023 March 31,2022

Income
Revenue from operations 23 534628 2,976.86
Other income 24 5,381.73 162.15
Total income 10,728.01 3,139.01
Expenses
Employee benefits expense 25 328.07 390.12
Finance costs 26 6,728.93 3,967.87
Depreciation and amortisation expense 27 1.581.01 161375
Other expenses 28 2,510.74 1,630.20
Total expenses 11,148.75 7,601.94
{Loss) before exceptional items and tax (420.74) (4.462.93)
Exceptional item 44 - 7.226.51
Profit before tax (420.74) 2,763.58
Tax expenses
Deferred tax expense /{income) 9 (507.53) (282.93)
Total tax expenses 507.53) (282.93)
Profit / (Loss) after tax 86.79 3.046.51
Other comprehensive income
Other comprehensive income not to be reclassified to profit or loss in
subsequent years;
Re-measurement gain / (losses) on defined benefit plans 39 25.14 6.835
Tax expense on the above 6.54 1.78
Net other comprehensive income/ (expense) not to be reclassified to profit 18.60 507
ot 10ss in subsequent year
Other comprehensive income / (expense) for the year, net of tax 18.60 5.07
Total comprehensive income for the year. net of tax 105.39 3.051.58
Earnings per share (in Rs.)
Basic computed on the basis of Profit for the year 2% 06.44 3.385.01
Diluted computed on the basis of Profit for the year 96.44 3,385.01

Summary of significant accounting policies 3

The accompanying notes form an integral part of the financial statements,

As per our report of even date

For A PK J & Associates
Chartered Accountants
ICAI Firm Registration No: 156299W

o

For and on behalf of the Board of Directors of
PRL Agastya Private Limited

Gy -

Upma Goel
Director

DIN : 00713974
Place: Mumbai
Date: May 03, 2023

Piyush Jain

Partner

Membership No.: 184780
Place: Mumbai

Date: May 03, 2023

Ingaraa L a—Confidennad

Sunit Madan
Ditector

DIN : 0644 1957
Place: Mumbai
Date: May 03, 2023



PRL Agastya Private Limited
Statement of Profit and Loss for the year eaded March 31,2023

Income

Revenue from operalions
Other meome

Total income

Expenses

Employee benefits expenze

Finance costs

Depreciation and amortisation expense
Other expenses

Total expenses

(Loss} before exceptional items and eax
Exceptional ttem
Profit / {Loss) belore tax

Tax expenses
Deferred tax expense /Aincome)
Total tax expenses

Profie / (Loss) alter tax

Other comprehensive income

Other comprehensive meome nol o be reclassified o profit or kss n
subsequent years

Re-measurement gain f {Josses) on defined benefit plans

Tax expense on the above

Net other comprehensive incomef {expense) not to be reclassified to
profit or loss in subsequent years

Ouher comprehensive income / (expense) for the year, net of tax
Total comprehenslve incomve for the year, net of tax

Earnings per share (in Rs.)

Basic computed on the basis of Profil for the year

Diluted computed on the bagis of Profit for the year

Summary of significant accounting policies

Noie mo.

13

24

25
6
27
28

44

39

U

(Rs. in lakhs)
For the period
F‘:"':“ : :tz?z?d [2th Dec 2022 to 31st F";‘:':]:’ ;’ltzz"zd;d
are March 2023
334623 267757 1,97 36
338173 39 60 162 15
10.728.01 1.366.97 3139.01
328 07 7143 390 12
6,728 93 285897 3,967 87
1581 01 51425 161375
251074 (NIER]] 1,630 20
11,148,785 4,860.24 760,94
(420.74) {1.793.27 {4.462.93)
. - 7,226 51
(420.749) {1,793.27) 276358
{507 53) (1141 073 {282.93)
(507.53) {(1.14L.07T} (282.93)
26.79 (652.19) 304651
7514 2418 685
654 20 178
18.60 17.89 507
12 60 1789 507
105,39 (63430) 3051.58
%6 44 (704 78) 3,385 01
96 44 (704 78) 333501

The accompanying notes form an integral pan of the fi ial

As per our report of even date

For A P K J & Associates
Chartered Accountants
IC Al Finm Registration Mo 156299

Piyush Jain
Partngr [ 4
Membership Mo : 184730 ﬂ\( A k
Place: Mumbai \ (L

Date: May 03, 2023 \‘;-‘Q'

For and om behalf of the Board of Directors of
PRL Agastya Private Limited

D %T(ioel

Director

Di - 00713974
PMace: Mumbai
Date: May 03, 2023 Date: May 03, 2023

WM'V

Sunit Madan
Dhirector

DIM : 06441957
Place: Mumbai



PRL Agastya Private Limited
Statement of Changes in Equity for the year ended March 31, 2023

(Rs. in lakhs)

a. Equity share capital (note 15)

No. of shares Amount
As at March 31, 2021 90,000 9.00
Change during the year : =
As at March 31, 2022 90,000 900
Change during the year S =
As at March 31, 2023 90,000 900
b. Subordinate debt [note 15 (B)| March 31, 2023 March 31, 2022
At the beginning of the year 56,950.00 5000000
Movement during the year (56,950.00} 6,950.00
At the end of the year = 56,950.00
b. Other equity {note 16}

Reserves and surplus
Deemed capital Total
contribotion Securities premium Retained earnings
{net of tax)

As at March 31, 2021 3,956.20 9,215.60 (28,457.71) (15,285.90)
Profit for the year - 3,046.51 3,046 51
Other comprehensive income for the year - 5.07 5.07
As at March 31, 2022 3,956.20 9,215.60 (25,406.13) (12,234.33)
Profit for the year - - 86.79 8679
Other comprehensive income for the year - - 18.60 18.60
Transfer to non convertible preference share (984.49) - (984.4%)
As at Mavch 31, 2023 2971.71 9,215.60 (25,300.74) {13,113.43)

The accompanying notes form an integral part of the financial statements
As per our report of even daie

For A P K J & Associates
Chartered Accountants
ICAl Firm Registration No: 156299W

ok Jan

Piyush Jain , S/ )
Partner | S L =%

Membetship No.: 184780 (e
Place: Mumbai 1?’: X,

Drate: May 03, 2023

fnLarnad Ypa: -Confulgnad

For and on behalf of the Board of Directors of
PRL Agastya Private Limited

UL

Upma Goe
Director

DIN : 00713974
Place: Mumbai
Date: May 03, 2023

Sunit Madan
Director

DIN : 96441957
Place: Mumbai
Date: May 03, 2023



PRL Agastya Private Limited
Statement of Cash Flows for the year ended March 31, 2023

{Rs. in lakhs)

For the year ended

For the year ended

March 31,2023 March 31,2022
A, Cash flow from operating activities
Profit / (Loss) before tax {420.74) 2.763.58
Adjustments to reconcile loss before tax to net cash flows
Finance costs 6,728.93 3.967.87
Depreciation and amortisation expense 1,581.0 1,613.75
Provision for doubtful debts 3933 134.76
Interest income on bank deposits {31.94} (36.85)
Impairment of investment property - (7,226.51)
Profit on safe of investment property (5,068.23) -
Tnterest on [ncome tax refund - -
Deferral of Revenue (622.66) 128.19
Loss on Retirement of Investment property - 1.27
Liabilities written back {(77.90) -
Fair value of Lease discounting {200.52) {123.82)
Operating loss before working capital changes 1,927.28 1,222.24
Working capital adjustments
Increase / (Decrease} in trade payable 80.38 {792.71)
Increase / (Decrease) in other current liabilities 119.48 (83.64)
Increase / {Decrease) in other current financial Liabilities 2,028.58 135.65
Ingrease / (Decrease) in short-term provisions {0.28) 051
Increase / {Decrease) in long-term provisions 235 5.96
Increase / {Decrease) in other non-cucrent finaneial liabilities 878.67 {141.22)
Decrease /{ [ncrease) in current trade receivables 62.29 {143.16)
Decrease / (Increase) in other financial assets - 6.11
Decrease / (Increase) in financial assets (6.47) 0.25
Decrease / (Increase} in others current assets (19.31) 293.01

5,073.47 498.00

[ncome tax paid {net of refunds}) (528.41) {253.41)
Net cash flows generated from operations 4,545.06 244.59
B. Cash flows from investing activities
Sales (Purchase) of property, plant and equipments, intangibles, capital work in 11.496.58 (70.1N
progress and capital advances
Investment in bank deposits 242.69 (1,184.69)
Interest received on bank deposits 45.96 9.83
C, Cash flow from financing activities
Proceeds from current bormowing . 2,100.00
{Repayment} of current borrowing {3.94) (39,526 ,94)
Proceeds from non current borrowing 89,254.99 42.500.00
(Repayment) of non current borrowing (42,528.85) -
Repayment of Subordinaic debt {56,950.000 B
Interest paid {5,904.15) (4.991.41)
Net cash Mows lrom financing activities (16,167.99) 8.74
Net increase/{Decrease) in cash and cash equivalents {(A+B+C) 162.30 (991,70}
Cash and cash equivalents at the beginning of the year 368.93 [,360.63
Cash and cash equivalents at the end of the year 53123 368.93
Components of cash and cash equivalents
Cash in hand = .09
Balances with banks
- On current accounts 531.23 367.84
Total cash and cash equivalents {note 12} 551.23 368.93

kel W= Condidemninal




PRL Agastya Private Limited
Statement of Cash Flows for the year ended March 31, 2013

Disclosure as required by Ind AS 7
Reconciliation of liabilities avising from financing activities

(Rs. in lakhs)
March 31, 2023 Opening balance Cash infl Cash ouiflows Non cash ¢l Closing balance
Curent borrowings (net) # 394 - {3.94) - -
Non- current borrowings (including current maturities) 43,203.53 (42,528 83) = 1.609.14 223382
Lease Liahilittes including currant portion 160.38 - (36.03) {124,234} ]
Tatal liabilitics from financing activities 43,367.85 (42.518.85) {39.97) 1.484,80 2,283.82
March 31. 2022 Opening hal Cash infl Cash outflows Non cash changes  Closing balance
Cwrent borrowings (net) 44,330 88 2,100.00 (39,526 94) (6.950.00) 394
Non- cuwrrent borrowings (including currenr Wties} 1,055.45 42,500.00 - {351.92) 43 20353
Lease liabilities including earrent portion 157.92 - 172911 75.37 16038
Tatal hiabilities from financing activities 45,594.26 44.600.04 139,599,851 (7.226.55) 43.367.88
Swmmary of aignificant accounting policies 3

The accompanving notes form an intesral part of the financial statements,

As per our report of even date

For A P K J & Associates
Chartered Accountants
ICAI Firm Registration No: 156299W

i

Pivush Jain N pma Goel
Partnier Director
Membership No.: 184730 DHN : ({)713974
Place: Mumbai Place: Mumbai

Date: May 03, 2623 Date: May 03, 2023

For and on behall of the Board of Directors of
PRL Agastya Private Limited

) G

Sunit Madan
Director

DIN . 06441957
Place: Mumbai
Date: May 03, 2023
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PRL Agastya Private Limited
Notes to Financial Statements for the year ended March 31, 2023

Corporate information

PRL Agastya Private Limited (‘the Company'} is a privale Iimited company incorperated in India under the provisions of the Companies Act applicable in
India

The Company is engaged in the business of real estate / regl estate developinent and incidenlal services, The corporate identification number of the Company
is U4520IMHZ006PTCI65659, The registered office of the Company is locaied at Piramal Tower, 3th Floor, Peninsula Corporaie Park, Ganpatrao Kadam
Marg, Lower Parel, Mumbai

Basis of preparation

The fi ial st of the Company have been prepared in accordance with [ndian Accounting Standards (Ind AS} norified under the Companies {Indian
Accounting Standards) Rules, 2015 {as amended from time to time) and presentation cequirements of Division 1| of Scheduls Ul to the Companies Act, 2013,
{Ind A3 coinplianl Schedule {11), as applicable w the fi ial

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities (refer note 33) which have been
measured al fair value,

The financial stalements are presented in Indian Rupee {Rs) and all values are rounded to the nearest lakhs upto two decimals, excepi when ortherwise
indicated

The accounting policies adopred are consistent with those of the previous financial year.

The net coment assels of the Company as at March 51, 2023 amounting o Rs. {1,380 15) lakhs. Basis the future cash Aow projections, the Company expects
1o have higher infllows a5 compared 1o expected outflows, Considering this, the financial have been prepared on going ¢oncern basis

Summary of significant accounting policies

Current versus non-current ¢lassification

The Company presents assets and liabilities in the balance sheet based on currenty non-current classification. An asset is reated as current when it is:
- Expected to be realised or intended to be sold or consumed in nonmal operating eycle

- Held prmanly for the purpose of mading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricied from being exchanged or used to setle a liability for at least ewelve months after the reporting pericd

All other assets are classified as non-current

A lizbility is current when;

- It is expected to be settled in nonmal operating cycle

- Itis held prmarily for the purpose of rading

- Iris due to be settled within twelve months afier the reporting period, or

- There is no unconditional nghs re defer the senlement of the liability For at least twelve months after the reporting period

The Company clagsifies all other liabilities as non-current
Deferred tax assets and liabilivies are classified as non-curcent assets and Ligbilities

Foreign currencies

The Company's fi ial are d in INE {Rs}which is also the Company's functional currency. The Company defenmines the functional

F

currency and ilems included in ihe fnancial statements are measured using that functional currency

Transactions and balances
Transactions in foreign currencies are initially recorded by the Company ar their respective functional curmency spot rales at the date the transaction first
qualifies for recognition

Monetary assets and liabilities denominated in forsipn currencies are iwanslared at the functional currency spol rates of exchange at the reporting date
Exchange differences anising on sertfement or lation of Y ilems are recognised in t of profir and loss n the pericd in which ihey arige

Fair value measurement

The Company financial instr at fair value at ¢ach balance sheet date.
Fair value is the price Ihat would be received to sell an asset or paid to tansfer a liability in an orderly mansaction between market participants al the
measurement date. The fair vatue measurement is based on the presunption thar the mansaction to sell the asset or ransfer the liability takes place either:

- In the principal marker for the asset or liability. or
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PRL Agastya Privare Limvited
Motes ta Financial Statements for the year ended March 31, 1023

Falr value measurement (Continged)

The principal or the most advamiageous imarker must be accessible by the Company.

The fair value of &n asset or a hability is d using the ptions thal market participants wonld use when pricing the asset or liability, assuming that
markel participants act in their economic best interest
A Fair value of anon-fi ial assel takes into account a marker participant’s ability to generale economic benefits by wsing the asset in its highest

and Best use or by selling it to another market participant that would use the asset in its highest and best use

The Comy uses valuation techniques thal are appropriate in the citcumstances and for which sufficieni data are available to measure fair value. maximising
the use of relevant observable inputs and minimising the use of unobservable inputs,

External valuers are involved for valuation of significant assets such as properties and unquoted financial assets Involvement of exiernal valuers is decided
upon Iy by the banag: Selection criteria inclode marker knowledge, reputanion. independence and whether professional standards are maintained
Manapeinent decides after discussions with the Company's extemal valuers. which valuation techniques and inpuls to use for each case. The external valuer is a

registered valuer

Level | - Quoted (unadjusied) market prices in achive markets For identical assets or liabilities
Level 2- Valuation techniques for which the lowest level inpur that is significant io the fair value measnrement is direcily or indirectly observable

Levet 3 -Valuation techniques. for which the lowest level input that is siymificant 1o the fair valus measurement is unobservable

For assets and liabilities held a1 the end of the reporting period that are measured in the financial statements on a recurring basis, the Company defennines
whether transfers have occucred between levels in the hierarchy by re-assessing categorisation {based on the lowest level inpus that is significan( to the fair
value measursinent as a whole) at the end of each reporting peried.

The Company's detennines the policies and procedures for both recurming fair value measurement. such as dervative instruments and unguoted

financial assets inegsured a1 fair value, and for non-recurring measurement. such as assets held for sale or distribution in discontinued operations

At each reporting, date, the inanagement analyses the movements in the values of assets and liabilities which are required to be dorr d as per
the Company's accounting policies. For this analysis, the management verifies the major inputs applied in the lalest valuation by apreeing the information in
the valuari putation to o and other relevant documents

The 2 alst comp the change in the fair value of each asset and liability with relevant external scurces to determine whether the change is
reasemable, On an annoal basis. the and the Company’s external valuers present the valuation results (o the Company's independent auditors This
includes a discussion of the major assumptions used in the valuations.

This note swnimarises accounting policy for fair value. Other fair value refated disclosures are given in the relevant notes

Disclosures for valuation merhods. significant estivates and assumphions (note 34)
Financial instruments {including those carried ar amontised cost) (note 33}

Revenue recognition
The Company recogni from e with customers based on a five step model as set out i Ind AS 115

Interest income

Inlerest income 15 acerned on 4 time basis. by reference to the principal outstanding and at the effective interest rates applicable. For all debt instruments
measured either at amortised cost ot ar fair value theough other prehensive income. income is recorded using the effective interest rate (EIR) EIR
is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial instrument or a shorter period, where
appropriate, to the gross camying amount of the financial asset or to the amortised cost of a fi ial liability, When caleulating the effecrive interest rate, the
Company estimates the expected cash flows by considering all the conrractual terms of the financial instrument (for ple. prepayment. extension, call and
similar options) but does not consider the expected credit losses Interest incomne is included in finance income in the statement of profit and loss

Rental Income and other asseciated income

Rental Income and associated income ansing froim operating leases on i properties is accounted for on a straight-line basis over the lease tern and is
included in revenue i the stalement of profit or loss due 1o its operaling nature
Incotne feomn Management services rendered are recognized as the services are perfonned and are booked based on ap) ts / arrang with the

concerned parties

Taxes

Current income fax
Current income tax asseis and liabilities are measured al the amount expected o be recovered from or paid to (he taxation authorities. The tax rates and tax
laws used to campute the amount are those that are enacted at the reponing dare.

Cumeni income tax celating 1o items recognised outside statement of profit and loss is grused ourside of profit and ioss (either in other
comprehensive income or in equity). Current tax items are recopnised in comrelation to the vnderlying ransaction either in OCI or directly in equity
Manag periodically eval posilions taken im the tax refumns with respect o situations in which applicable Lax regulations are subject o interpretation

and establishes provisions where appropriare

Taxable profir differs from profit before tax as reported in the statement of profit and loss because of items of income or expense that are taxable or deductible
in other years and items thal are never taxable or deductible,




PRL Agastya Private Limmited
Neotes to Financial Statements for the year ended March 31, 2023

Taxes (Contimned)

Deferred tax

Deferred tax is provided using the liability method on temporary differences beween the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting dare

Deferred 1ax liabilities are recognised for all taxable temporary differences. excepl when the deferred tax liability arises from the initial recognition of
goodwill or an asset or liability in a transaction thar is not a business combination and, at the nme of the ransaction, affects neither the accounting profit nor
taxable profit or loss

Deferred tax assets are recognised for all deductible temporary differences. the camy Forward of unused tax credits and any unnsed tax losses. Deferred lax
assels are recognised (o the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the cary
forward of unused tax credits and unused Lax losses can be utilised. except when the deferred lax asset refating to the deductible temnporary difference arises
from the initial recognition of an assel or liabiliry in a ansaction that is nor a business combination and, a1 the time of the transaction affects neither the
accounting profit nor taxable profit or loss.

The carrying amount of deferred tax assets is reviewed at each ceporting date and reduced to the sxient that it is no lonper probable that sulficient Lasable
profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and
are recognised o the extent that il has become probable that future taxable profits will allow the deferred 1ax asset 1o be recovered

Deferred tax assets and liabiliries are measured ab the lax rales that are expected 10 apply int the year when the asset is realised or the liability 1s settled, based
on tax rates (ang tax laws) that have been enacted o substantively enacted ar the reporting date

Deferred tax relating ke items recognised outside profit or loss is recognised outside stacement of profit and loss either in other comprehensive income or in
equity). Deferred tax iteing are recognised in correlation w Ihe underlying ransaction either in OC1 or directly in equity

Dreferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the Company intends to seitle its current
tax assers and liabilities on a net basis

Tax credit is cecopnised as an asset only when and to the extent there is convincing evidence ihat the Company will pay incomne tax higher than that computed
under MAT. during the year that MAT is permitted to be set off under the Income Tax Act, 1961 (specified period). In the year, in which the tax credit
becomes zligible to be recognised as an asset in aceordance with the rece dations contained in the guidance note issued by the Inshitute of Chartered
Accountants of India {ICAl), ihe said asset is created by way of a credit to the Statement of Profit and Loss and shown as Delerred tax asset. The Company
reviews Ihe same al ¢ach balance sheet date and wriles down the carrying amount of unused tax credit to the extent there is no longer convincinp, evidence to
the effect that the Company will pay income tax higher than MAT during the specified year

Property, plant and equir and i t property

Property, planl and egquipment. invesomenl property and investment property under comsiuchion is stated at cost net of accumulated depreciation and
accumulated impairment losses, if any. Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for long-tenm construction
projects if the recagnition coteria are met. When sigmficant parts of plant and equipmenr are requiced to be repiaced at intervals, the Company depreciates
them separately based on their speaific useful lives. Likewise. when a major inspection is pecformed, its cost is recopnised in the carrying amount of the plant
and equip as a repl if the gnition crileria are sahisfied. All other repar and maintenance cosls are cecopnised in statement of profit and loss as
incurred

Useful lives estimated by the
Asgset description management
(vears)

5 to 15 vears
&0

14

5

8 1o 10 vears
3 to 6 vears
6

An item of property, plant and equipment and investmen! property and any significant part initially recognised is derecognised upon disposal or when no
furure economic benefits are expected from its use or disposal. Any gain or loss anising on derecognition of the asset (calculated as the difference berween the
net disposal proceeds and the carrying amount of the asset] is included in the statement of profit and loss when the asset is derecognised,

The residual values, useful lives and methods of depreciation of property, plant and equipment and investment property are reviewed al each financial year end
and adjusted prospectively, it appropriate. The beli that these esti 1 ugetul lives are realistic and reflec) fair approsimaion of the perod
over which the assers are likely to be used

Invesument properties are properttes held to ean rentals and/or for capital appeeciation (including property under construction for such purposes). Investment
properties are measwred initially at cost. including transacrion costs. Subsequent to initial recognition, invesiment properties are stated at cost less accumulared
depreciation and accunulated impainnent loss, if any.

Cost includes cost of land (including developinent righis amd iand under agreemenis ko purchase), internal development costs, external development charges.
construction cosls. overheads, borrowing cost and development’ canstruction maleriais

The Company depreciates building component of investment property over 60 years fron the date of original purchase

Thouph the Company in property using cost based measureinent, the Fair value of invesiment property is disclosed in the notes {refer note 5
and 6} Fair values are determined based om an annual evaluation performed by an accredited external independent valuer applying a valuation madel
e ded by the | ienal Valuation Standards Comminee

Investment properties are derecoynised either when they have been disposed of or when they are pennanently withdrawn from use and no Titwe economic
benefit 1s expected from their disposal, The dif t the net disposal p ds and the carrying amount of the asset is recognised in statement of
predit and 1oss in the period of derecogrition:




PRL Agastya Private Limited
Motes to Financial Statements for the year ended March 31, 2023

Intangible asseis
intangible 2ssets acquired separately are measured on initial recognition ar cost Following initial recognition. intangible assets are carmed at cost less
accurnulated amortisation and accumulated impainaent losses, if any

The usetil life of i ible assets are d as either finite or indefinite

Intangible agsets with finire lives are amoniised on a straight line basis over the estimated useful economic life. [ ible assers are d for impairment
whenever there is an indication that the intangible asset may be impaired. The amorisation peniod and the amottisanon method for an intangible asser with a
finite useful life are reviewed at least at the end of each reporting period

Changes in the expected useful life or the expecred pattern of consumption of future economic benefits embodied in the asset are congidersd to modify the
amorntisation period or method, as approprate, and are trealed as changes in accounting estimates. The amortisation expenses on intangible assets with finite
Tives is recognised in the statement of profit and loss

Gains or losses ansing, from derecognition of an intangible asset are measured as the difference betwesn the net disposal proceeds and the carmying amoonr of
the assel and are recognised in the statetnent of profit and loss when the asset is derecognised.

I'he usefil life of mujor asset is as

Useful life estimated by the

Agset description
p (years)

w

|Software

Borrowing costs

Bormowing costs directly anriburable to the acquisition, construction or production ol an asset thal ily takes a2 sub ial period of time w get ready
for its intended use or sale are capitalised as part of the cost of the agset. All other bomowing costs are expensed in the period in which they occur
Borrowing costs consist of interest and ather cosis thar an entity incurs in connecrion with the bommowing of funds

Leases

The Company assesses at contract inception whether a contract is, or contains, a Jease Thal is, if the contracl conveys the right to conrol the use of an
identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-tenn leases and leases of low-value assers. The Company
recognises lease liabilities to make lease payments and right-of-use assets representing the nght to use the underlying assets.

i) Righr-of-use assets

The Company recognises night-of-use assets at the commencemenr date of the lease (i e, the date the underlying asser is available for use} Righi-of-use assets
are measured at cost, less any aceumnulated depreciarion and impairmen losses, and adjusted for any of lease liabilities. The cost of rght-of-use
assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less any
lease incentives received Righi-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the
AESELS

k

If ownership of the leased asset transfers to the Company at the end of (he lease 1enn or the cost reflects the ise of a p oplion. depreciation is
calculated using the estimated useful life of the assel

The cight-o f-use assers are alse subject to impainnenr. Refer to the accounting policies in section (3.10) Impainment of non-financial assers.

ii} Lease liabiliries

At the commencement date of the lease. the Company recognises lease liabilities measured at the present value of lease paymenis o be made over the lease
term_ The lease payments include fixed paymenis {including insul e fixed pay ) less any lease incennves receivable, variable lease payments that
depend on nn index or a rate, and amounts expecied e be paid under residual value guarantees, The lease payments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and paymenis of penalties for lerminating the lease, if the Tease tenn reflects the Compeany
exercising the opnhon 1o renninate, Variable lease paymenrs that do not depend on an index or a rate are recopnised as expenses (unless they are incurred 1o
produce inventeries) in the period in which the even! or condition that trigpers (he payment gccurs

In calculating the presem valoe of lease paymens, the Company uses ils incremental bomrowing rate af the lease ¢ ement date b thei rale
implicit in the lease is pot readily 4 inable After the ement date, the amoum of lease liabilities is increased to reflect the accrelion of inlerest and
reduced for the lease payments made, In addition, the carrying amount of lease liabilities is remeasured if there is a modibcation, a change in the lease term, 2
change in the lease payments (e.g.. changes to future paymnenis cesulling feoin a change in an index or rate used to detennine such lease payments) or a change
in the assessment of an option to putchase the underlying agset

iit) Short-term leases and leases of low-value assets

The Company applies the short-lenn lease recogmition exemnption ko its shori-tenn leases of machinery and equipment {i.¢ , those leases that have a lease tenm
of 12 months or less fram the commencenent date and do not contain a purchase option). 1t also applies the lease of low-value assets recognition exempnion (o
leases of office equipment that are considered to be low value Lease payments on short-term leases and leases of low-value assets are recognised as expense
on a straighl-line basis over Lhe lease term

Company a3 a lessor

Leases in which Company does nor transfer substantially all the risk and rewards of ownership of an asser are classified 25 operating leases. Rental ncome
froin operanng lease is vecognised on a straight-line basis over the tenn of the relevant lease, Lnitial direct costs incurred in negotiating and arranging an
aperating lease are added to the camying amount of the leased asset and recognised over the lease tenn on the same basis as rental neome. Contingent rents are
recopmised as revenue in the peniod in which they are earmed
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Impairment of non-financial assets

The Company assesses. &l each reporting date. whelther ihers is an indication that an asser may be impaired. IF any indication exists, or when annual
impainnent lesting for an asset is required. the Company estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or
cash-generating unit's (TG fair value less cosis of disposal and its value in vse. Recoverable amount 1s d ined for an individual asset unless the assat
does not penerate cash inflows tha are largely independeni of those from orher assers or Company's of assets. When the carrying amounl of an asser or
CGU exceeds its recoverable amount, 1he assel is considered impaired and is wntten down to its recoverable amoumt

In assessing value in use, the esiimated furure cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. [n detenmining fair value less costs of disposal. recent market ransactions are taken
into account. If no such fransactions can be ideatified. an approprizle valuation imodel is used. These calculations are comoborated by valuanon wmultiples.

quoted shars prices for publicly waded comp or other available fair value indicators

Contingent liabilities

A contingent lizbiliry is a possible obligarion thar arises from past evenis whose existence will be confiomed by occurrence or non-gccurcence of one or mars
uncertain future events beyond the conmol of the company o1 a prasent obligation that 13 nor recopnised because it is not probable thar an cutflow of resources

will be required to settle the obligation. A contingent liability also arises in exwemely rare cases where there is a hability that cannot be recognised because it
cannot be measured reliably. The Company does not recognise a contingent liability but discloses its existence in the financial statements

Provisions

Provisions are recopnised when the Company has a present obligadon {legal or co jve) a3 a result of a pasl event, it is probable thar an cutflow of
resoueces embodying economic benefits will be required 1o seatle the obligation and a reliable estimate can be made of the amouni of the obligation, When the
Company expects some or all of a provision 10 be retmbursed, for sxample, under an insurance contract, the reimbuesement is recognised as a separate asset,
but only when the reimbursement is virnally centain. The expense refating to a provision is p d in (he of profit and loss net of any
retmbursement

If the: effect of the time value of money is material, provisions are discounted using a current pre-tax rate thar reflecrs, when appropoate, the risks specific o
the liability. When discounting is used, the increase in the provision due to the passage of time 1s recognised as a finance cost,

Retirement and other employee benefits

i. Deflaed contribution plan

Retirement benefir in the form of provldenl fund isa defined conmibution scheime. The Company has no obligation, other than the contribution payable to the
peovident fund. The Company rec <0 payable to the provident fund scheme as an expenditure, when an employee renders the related service
1f the conmibution payable to the schemc for service received before the balance sheet date exceeds the conmibution already paid. the deficn payable 10 the
scheme is recognised a3 a liability after deducting the conmibution already paid. If the contribution already paid exceeds the conmibution due for services
received before the balance sheet date, then excess is recognised as an asset to the extent that the pre-payment will lead 1o, for example, a reduction in future
payment or a cash refund

ii. Defined benefif plan
Grawiry lability for eligible employees are defined benefit obligation and are provided for on the basis of an zctuaial valuation on projected unit credir

method made at the end of each i ial year. Obligation is d at the present value of estimated future cash flows using discounted rate that is
determined by reference to market yields at the balance sheer date on povernment sscurities where the currency and terms of the govemment securities are
consi with the y and esti ] terms of the defined benefit obligarion

Remeasuremenls, comprising of actuarial gains and losses excluding amounts included in net interest on the net defined benefir liabiliny are recopmised
immediately in the balance sheet with a comesponding debin or credir to retaimed samings through OCT in the pertod in which they oocur. Remeasurements are
not reciassified w profic or loss in subsequens periods.

iik. Leave encashment

Leave encashment, which are expected to be availed or encashed beyond 12 months from the end of the year are weated as other long enn benefits. The
Company's liability is actuarially detennined {using the Projected Unit Credit mnethod) al the end of each year. Actuarial losses/pains are recognised in the
Statemnent of Profir and Loss in the year in which they arise

Net imerest is calculated by applying the discount rate 1o the net defined benefit liability or asset. The Company recognises the following changes in the net
defined benefit obligation as an expense in the statement of profit and loss:

+ Service costs coMprising curenl secvice costs, past-service costs, pains and losses on curtailiments and non-routine seilements; and

= Neat interest expense or ineome
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Financial instruments

A financial instrument s any contract that gives rise 1o a financial assel of one entity and a financial liability or equity instrument of another entity. Financial
assets and financial liabilities are recognised when a Company becomnes a party to the contractual provisions of the instruments

Financial assets and financial liabilities are initially measured at fair value. Transaction costs thal are directly arributable to the acquisition o issue of financial
assets and financial liabililies (other Lhan financial assets and financial Liabilities a1 fair value through statement of prodit and loss) are added to or deducled
from the fair value of the financial assets or financial liabilities. as appropriate, on inilial recognilion, Transaction costs directly attributable to the acquisition
of finaneial assets or financigl liabilities ar Fair value through profic or loss are recognised immediately in profit or loss

Financial assets

Xubsequent measurament

For purposes of subsequent measurement, financial assels are classified in fwo calegories:
- Debt instruments at amortised cost

- Debt instrements. denivatives and equity insmunents al fair value throngh profit or loss {F¥TPL})

Debt instruments at amortised cost

A "debt tnstrument’ is measured ar the amortised cost if both the following conditions are met:
- The asset is held within a business model whose objective is to hold assets for collecting comractual cash flows, and

- Contracrual tenns of the asset pive rise on specified dales to cash flows that are solely payments of principal and interest (SPP1) on the principal outstanding

Adfter initial measurement, such financial assets are subsequently measured at mmertised cost osing the effective inferest rare (EIR) merthod. Amorised cost 15
calcutated by taking imo account any discount or premium on acquisition and fees or costs that are intepral part of the EIR. The EIR amonisation is incloded in
finance income in the profit or loss. The losses arizsing from impainnment are recognised in the profit or loss. This categery generally applies 1o trade and other
receivables,

Debt instrument at FYTPL

FVYTPL is a residual calegory for debt instruments. Any debt instrument, which does not meet the criteria for categorization as at amortised cost or as FYTOC!,
is classified as at FVTPL

In addition, the Company may elect to designate a debl inswument, which otherwise meets amortised cost or FYTOCT criteria, as at FYTPL. However, such
election 15 allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as *accouming mismatch’). The Company
has not designated any debt insirument as at FYTPL.

Debt instwnents imcluded within the FYTPL catepory are measured at fiic value with all chany gnised in the S of Profit and Loss
Derecognition
A lnancial asset {or, where applicable, a pari of a fi ial asse1 or part of a group of similar fi ial assets) is primarily derecognised {ie removed from

the Company's balance sheer) when:
- The rights to receive cash Aows from the asset have expired. or
- The Company bas transferred its rights 1o receive cash flows from the asset or has asswmed an obligation to pay the received cash flows in full without

material delay to a third party under a ‘pass-through' arrangement: and either (3) the Company has ferred sub ially all the risks and rewards of the
asset, or (b} the Company has neither transferred nor retained substantially all the risks and rewards of the asset, bul bas mansferred control of the agser,

When the Comnpany has mwansterred ils dghis i receive cash flows from an asset or has | inier a pass-through arrang, it eval if and to what

extent it has retained the risks and rewards of ownership, When it has neither wansferred nor retained sut tally all of the risks and rewards of the asset. nor

transferred comtrel of the assel. the Company continues to recognise the ransferred asset 1o the extent of the Company's continuing invalvement, In that case.

the Company also recopnises an associated liabiliy The ransferred asset and the associated Kability are measured on a basis that reflects the rights and
bligations that the Comparry has retained

Impairment of Anancial assets

In accordance with Ind AS 109, the Company applies expected credit loss [ECL) model for measuremem and recognition of impainnent loss on the following
financial assets and credit sk exposure:

a} Financial assets that are debr instruments. and are measured a1 amortised cost e g, Yoans, debt securities. deposits, trade receivables md bank balance

v} Financial assers that are debt i and are d as at FYTOCI

¢} Leasa receivables under Ind AS 116
d} Trade receivables or any comtractual right 10 receive cash or another financial asser that result from mansactions that are within the scope of Ind AS 113
{referrad to as "contractual revenue receivables®)

¢} Loan commitments which are not ineasured as at FYTPL.,
{) Financial puarsmiee conracts which are not measured as at FYTPL

The Company does not have any purchased or originared credir-impaired (POCT) financial assets, ie. financial assets which are credit impaired on purchase/
orgination

ECL impairment loss allowance (or reversal) recopnised during the period is recopnised as meome/ expense in the Statement of Profit and Loss, This amount
18 reflected under the head “other expenses” in the Starement of profir and loss

Financial assets ineasured as at amonised cost and other contractual revenue receivables- ECL is presented as an allowance, i, as an inlegral part of the
measurement of those assets in the balance sheet. The allowance reduces the net carrying amount Until the asset meets write-off criteria, the Company does
not reduce impainnent allowance from the gross carrying pmount
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Financial instromenis (Cosntiviued}

Financial liabilities and equity instruments

Classification as debt or equity

Diebt and equity insiuinents issued by a Company are classified as either financial liabilities or as equity in accordance with the sub 2 of the o 1
arrang: and the definitions of & financial liability and an equity instruiment
Equity insiruments

An equity insimument is any conteact that evidence a residual interest in the assets of an entity after deducling all of its liabilities. Equity instruments issued by a
Company are recognised ap the proceeds received. net of direct issue cosis

Repurchase of the Company s own equiry imstroments is recognised and deducted direcily from equity. No gain or loss is recognised in statement of profit and
loss on the purchase, sale, issue or cancellation of the Company’s own squity instuments

Financial liabilities

Kubseynent measurement

All financial habilities are subsequently measured at amortised cost using the effective interest method or at FVTPL

However, financial Liabilities that arise when a transfer of a financial asset does nor gualify for derecognition or when the continuing involvement approach
applies, financial yuaraniee contracts issued by the Company, and commi issued by the Company to provide a loan at below-macket inlerest rate are
wneasurad in accordance with Ihe specific accounting policies se1 out below,

Fl ial liabilities subseq 1y ed ak amortised cost

Financial Labilities that are not held-for-trading and are net designated as al FYTPL are measured a1 amortised cost at the end of subsequent accounting
periods. The carrying amount of financial liabilities that are subsequently measured at amortised cost are determined based on the effective interest method
Inlerest expense that is not capitalised as part of cost of an asset is included in the *finance cost’ ling item

The effective interest method 15 a methed of calculating the amortised cost of a financial liability and of allocating interest expense over the relevant period
The effective interest rate is the rate thar exacily discounts estimated future cash payment {including all fees and points paid or received that fortn an integral
part of the effective interest cate, transaction costs and ¢lher premiums or discoonis) firough the expecied life of the financial liability, or {where appropriate) a
sherter period, to the net carrying amount on initial recognition

Derecognition of financial liabilities
The Company derecognises financial liabilities when, and only when, the Cownpany’s obligation are discharged, cancelled or have expired. An exchange wirh a

lender of debt i wilh sul ially different terms is accounted for as an extinguishinent of the original financial lizhility and the cacognition of a
new financial liabiliy Similarly, a substantigl modification of the terms of an existing, i 1al hiability (whether or not atmibutable w the i ial difficulty
of the debtor) is d for as an extinguish of the onginal financial liability and the recognition of a new financial liability The difference between
the carrying amount of the financial liability derecopnised and the consideration paid and payable is recognised in S of Profit and Loss

Offsetting of ial inser Lt

Financial asseis and financial habiliries sre offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right 1o offser the
recognised amoumis and there is an intention to settle on a net basis, to realise the assets and settle the liabilines simultansousty

Cash and cash equivalents

Cash and cash equivalent in: the balance sheet comprise cash at banks and on band and shori-tenn deposits with an original maturity of three monihs or less,
which are subjeci to an insignificant risk of changes in value

For the purpose of the statement of cash flows. cash and cash equivalents consist of cash and shornterm deposits, as defined above. net of outsranding bank
overdrafis as they are considered an integral part of the Company's cash management

Segment informafion
Identification of segments
The Cowmpany has only one business segment *Cominercial Real-eslate development” as its primary sepment

Septnent policies
The Company is operaling in a single seopraphical segment i e India, hence operations of the Company do not qualify, for reponting as geographic segments,
the criteria set oui under Ind A3 108 "Operating Segiments”.
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3.17 Significant accounting jndg, i and P
The preparation of the Company's fi ial requires 72 t be make judy i and ptions that affect the reported amounts
of revenue, exp assels and habilities, and the panying discl . and the disclosure of contingent liabilines. Unceriznty about these assumptions

and estimates could result in ouicomes that reguire a material adjustment to the carrying amount of assets or liabilities affected in funre periods.

Judgements
In the process of applying the Company's accounting policies, manapement has made the following judgements, which have the maost significant effect on
the amounts recognised in the financial statements:

Estimates and assnmplions
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recogmised in the period in which the estimates
are revised and future periods are affected

The key assumptions concerning the future and other key sources of esrimation uncertainty at the reporting dave, that have a sipnilicant risk of causing a
inatenal adjushment ko the camying amounrs of assets and libilities within the next finencial year, are described below. The Company based its assumptions
and eshimates on p s available when the fi ial stai were prepared. Exigting cire and plions about futurs developments,

however, may change due 1o marker changes or circumstances grising thal are beyond the control of the Company. Such changes are reflected in the
assumptions when they occur

318 Recent pronoucements under IndAS

Ford

Minisiry of Corporate Affairs {“MCA™) notifies new standard or amendments fo the existing under Comp {Indian A ing Standards) Rules
s issued from time to nme. On March 31, 2023, MCA amended the Companies {Indian Accounting Standards) Rules, 2015 by issuing the Cornpamesflndlan
A ting Standards) A d Rules, 2023, applicable from Apail 1, 2023, as below:

Ind AS 1 - Presentation of Financial Statem ents

The il require companies to disclose their material accounting policies rather than their significarr accounting policies. Accounting policy
infonmation, together with other infonmation, is material when it cam ceasonably be expected 1o influence decisions of primary users of general purpose
finmmcial statements,

Ind AS 12 - Income Tayes

The amendments clanfy how companies account for deferred tax on ransactions such as leases and decx issioning obligations. The d narcowed
the scope of the Initial recognilion exemption of Ind AS 12 so that it no lonper appliss to tamsactions that, on initial recopnition, give rise to equel taxable and
deductible temporary differences. Accordingly, companies will need to recopnise a deferred tax asset and a deferred 12 liability for temporary differences
arising on irnsacions such as initial recogninon of a lease and a decommissioning provision

Ik AS B — Accounting Policies, Changes in Aveouniing Estimates and Errors
The definition of a “change in accounting estimales™ has been replaced with a definition of “accounting estiimates”™ Accounting eslimates are defined as
“monetary amounts in finzmeial statements thar are subject 1o measoremenr uncertainy™. Entiries develop accounting esti if ing policies cequire

iterns in fi ial 10 be J in a way rhat involves measurement uncertainty

The above changes will nolL have any material impact on the financiat statement during the year,

iaiul L ol
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Note 4 : property, plast and equipment

Particulars

Addition during the year

At March 31, 2022
Addition during |he year

At March 31, 2020
Charge for the year

At March 3t, 2022
Charge for the year

At March 31, 2023

Net carrying value as at March 31, 2023
Net carrying volue as at March 31, 2022

Mode 5 ; Investment property

Particolars

_Gross carring valune

At March 31, 2021

_Addition during the year

At March 31, 2022

Addition during the year

Disposalsia year
At March 31,2023

At March 31, 2021
Charge for the ysar
Reversal of Impairmen

At March 31, 2022
Charge for the year
Reversal of Impairment

At March 31, 2023

Met carrying value as al March 31, 2023
Met carrying value as sl March 31, 2022

Furniture sad

fixtures

092
003

095

.95

Building

1L18%.13
3551
7287264

7287264

1L,117.00
1,231 26
(7,226 51)

512175
1,231 26
6,353.01

66,519,635
67,750,809

*The Company has creared charge on cenain assets in favour of Lenders (Refer Mote 17)
# The land value of Phase 1and Phase [Tis Rs 6,961 24 lakhs and Rs 1,364 34 lakhs respectively

Nate & : Investment property under construction

Particnlars

As at March 31, 2021
Addition during the year
Capitalised durins the vear
At March 31, 2022
Addition durine the vear
At March 312023

on March 3
Ageing
Proiect in prosress

Ageing
Project in progress

Not due

Mot due

Computers  Plant and machinery

Vehicles Office
equipment
2030 120,63 30.47
20,30 120.63 1755
14.47 105.59 2859
152 G616 191
16.9% LTS 27.55
152 503 -
19.51 t17.68 27.55
.79 295
1.5 %53
Land# Furniture and Pla-l‘ and
fixrures machinery
13,745,69 oL 3.348.74
4041 100
13,745.69 T4L00 3.416,19
£.420,10
£.323.%9 14100 341619
162.57 410
- T447 13628
- {128) 13 34)
- 23576 98114
- T4 a6 13638
- o2z 1.217.52
£.325.59 430.79 2,198.67
13,745.69 505.24 2,435.05
Investment property under
consirwetion
1,222.84
65 0
(197 02}
1093
439 03
T
Less than | vear I-2 vears 2-3 vears
503 175
Less than | vear 1-2 vears 1.3 vears
844 o6 54
the

Mote  The Project {Investment property under construclion? is a1 Design and Approval stage The Company is vel 1

F. R. No.
156299W

.19

479

149
048

197
069

.66

113
182

Totak

90,583.50
197.92
#,775.52

5420.10
$5.355.42

12.027.67
1,542 11
{7,226 51)

4 62)
6.338.65
1,542 10

TEM.T5

T1ATLET
§4,436.87

More than 3 vears

&4 51

More than 3 vears

895 94

P

Total

1714

17422

15205
o

L160.21
S 14

169,35

4.87
14.01

Total
727

Total
1093 91
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(Rs, im lakhs}
Mote 6 : Investment property wnder construction (Commnd)
Investment property amd [nvestment property under construgtion
The Company's investment property and invesiment property under Ton ists of ial property situated at Kurla, Mumbai 43 on March 31, 2023 the fair value of invesiment propeny is

Rs 98,051 Jakhs approx {March 31, 2022 Rs 1,06,018 lakhs} The valuation is performed by an accredited registared independent valuer in accordance with the framework specified under Ind A S

Deseription of hieravehy, valuation technique wsed and ey inputs to valuation are as below 31,05.2023;

DAY Signilicant waobservable
Er Value Valuation Technique o March 31, 2023
Hierarchy inpts
Discounted Cash Flow and Benl growth p 3 512%pa
i 22k R
Wing D+ Land Level 3 Ra.'du.al Melhﬂd M22); Capitalisation rate M pa
Capilalisation rate melhod
(Mz13 Occupancy rate 43%
Based on the land (38,000 59
Wing A- Land Level 2 Markel Survey Method ) sobd to Lodha group @ THR
120 Crores
= - Diepreciated Replacement Cost Based on the book value of
Wing A- Building hiexcl method building 25 00 31-Mar-19
Description of hierarchy, valwation technique wsed and key inpwis 1o valuation are as below 31.03.2022:
Fair Value Yaluation Technique Significant nnobservable March 31, 2022
Hierarchy mputs
Commercial property for lease Level 3 Discounted Cash Flow and Rent growth p a 4% pa
Residual Method (W22, PRI, "
Capitalisation rate method Capitalisation rate 5% P
(M2} Occupancy rate Q5%
Under the valuation technique as mentioned above, fair value is esLi d uging P parding (he benelits 2nd liabilities of ownership over the asset's lifz including an exit or terminal value This

method involves the projection of a series of cash Mlows on a real property interest

The duration of the cash flows and the specific 1iming of inflows and outflows are derermined by evenis such as rem reviews, lease rengwal and related re-letting, redevelopment, or refurbishmem The

PP duration is Lypically driven by market behaviowr that is a characieristic of the class of real propenty Periodic cash flow is wpically estimated as gross income less vacancy, non-recoverable
C*PEﬂSﬁ. collection losses, lease mcemlves. maintenance Cost, agent and commission costs and ather operating and management expenses The series of periodic net operating income, alony with an
ol the inal value anlicipated at ihe end of the projection period, is then discounted

Significant increases/ {decreases) in estimaled rental vabue and remt growih per annum in isodation would result in 2 significantly higher/ (lower) fair value of the properties Siunificant increases! (decreases)
in occupancy rale and discount rate'capitalisation rate in i would resull in a significanthy lower (higher) fair value

Lease income
The Company's invesimernt property consisl of one commercizl property in Kurla,Mumbai The has & ined that the in propenly consist of - Piramal Agastya Corporate Park (Phase

1) based on the nz1ure, characieristics and risks of property

Particulars March 31, 2023 March 31, 2022
Mot Jater than one year 5.000 90 216158
Later than one year and not later than five years 10,632 60 1,907 19
Later than five years - -

Lease income recognised during the year in of profit and loss 5,346 2% 2,576 36

Noie 7 : Intangible assels

Particulars Computer
Solitware

Gross carrying value as at March 31, 2021 5,03
Addition during 1he year -
Disposals/adjustments during the year

Gross ¢nrrying valne as at March 31, 2022 503
Addition during the year -
Disposalstudiust 5 duiring the year -
Coruss carrving vilue as at Mar 31, 2023 5.03

Accumulated Amartization
As al March 31, 2021 243
Charge for the year

Disposalsadjustments during the year -

As at March 31, 2022 5.03
Charge for the year

Di Istad) during the year

A at Mar 31, 2023 5.03

Net canrying valwe as at Mar 31, 2023 -
Net carrying valwe as at ¥ar 31, 2022 -

All intangible assets ar other than intemally generated




PRL Agastya Private Limited
MNates to Financial Statements for the year ended March 31, 2023

(Rs. in lakhs)
Note § : Financial assets March 31, 2023 March 31, 2022
Current Non-current Current Mon-current
i) Trade receivables
Trade receivables
Unsecured, considered good 20795 - 376.04
Credit impaired 270.09 - 230,76
Receivables fiom relared parties (note 38) 78.03 - 11.56 :
556.07 - 618.36 -
Less : Provision for impainnent of made receivatles {270.09) o (230.76) -
Total 28598 - 387.60 -
iovements in the provision for impainnent of rade receivables are as follows:
Particulars
Opening Balance 230,76 . 96.00
Add : Provision for receivables impaired 3013 - 134.76 -
Closing balance 270.09 - 130.76 -
Trade receivables ageing schedule ;
Undisputed trade | Disputed trade Disputed trade
As at March 31, 2023 receivables - receivables - receivables - Total
considered good | considered good | credit impaired
Current but not due - = =
Less than 6 months 21506 - - 21506
6 months - 1 year J0.72 - 691 763
1-2 years 020 - 7115 7195
More than 2 years - - 191.43 191 43
Taotal 185.98 270.09 556.07
Undisputed irade | Disputed trade Disputed trade
As at March 31,2022 receivables - receivables - receivables - Total
considered good | considered good | creditimpaired
Currant but net due 3298 - 3298
Less than & months 25254 - - 252 54
& months - | year - 6256 EL Y] 101 89
1-2 years 3952 - 19143 23095
Mgre than 2 vears = = -
Total 325.04 62,56 230.76 61836

- No trade or other receivable are due from directors or other ofticers of the Company either severally or jointly with any other person. Noz any trade or other receivable are due

froin Brms o1 private companies respectively in which any director is a pariner, a director or a member

- Trade receivables are non-i bearing and are generally on terms as per the contract / agreement

March 31, 2023 March 31, 2022
ii) Other financial assets Current Non-current Current MNon-current
Fixed deposit with original marurity of more than 12 months 1184 69
Interest acerued but noi due 1602 30.04 3
Secunity deposits 64.16 - 5769
Total 16.02 64.16 30.04 1.241.38




PRL Agastya Private Limited
Notes to Financial Statements for the year ended March 31, 2023

Note 9 ; Deferred tax assets (vet)

Deferred tax asset

Unabsorbed depreciation as per Incoine rax act

Impact of expenditure charged 1o statement of profit and loss in the current
year but allowed for tax purposes on payment basis

Dreferred tax liabilities

Non convertiblefred ble pref: ¢ shares

[mpact of expenditure allowed for tax purpose in cwrent year but charged
to statemeni of peofit and loss in the subsequent years

[mpact of lease equalisation reserve

Difference in written down value of property, plant and equipment,
inveshment property and inlangible assets as per accounting books and tax

books
Total (B)

Deferred tax assets (net) (A-B)

Druring the financial year ended March 31, 2023, deferred tax assel has not been recogrused on business losses of s 562 46 lakhs on aceount of uncertaimity of Realisalion

Tax Reconciliation

Accounting loss before income fax

At India's statutory income tax rake of 20,00% (March 31, 2021: 26.00%)
Reversal of DTA on losses due to uncertainity of realisation

Ind AS adjushnents pertaining 1o securty deposil, leases and others
Capital Gain on sale of property - Pennanent difference

Others

At the effective income tax rate of +ve 120.63% (March 31, 2022: +ve
L10.24%)

Note 10 : Non current tax assets
Advance income tax

Total

Note 11 ; Other non - current assets

Lzase equalisation reserve
Total

Note 12 : Cash and cash equivalents
Batances with banks:
- Om current accounts
Cash on hand
Total

For the purpose of the statemeni of cash flows, cash and cash equivalents is same as the above note

Note 13 ; Bank balance other than cash and cash equivalents
Fixed deposit with oniginal maturity of iess than 12 months*

* Earmarked balances with bank

With Bank 103500 Lakh & Goverminent Agencies 10 50 lakhs

Break up of financial assets carvied at amortised cost

Cash and cash equivalents (note 12)

Other banik balances (note 13)

Other Current financial assets (note 8 iy

Other Mon - Current financial assets (note 3 i}
Current Trade receivables (note § i)

Nen-Current Trade receivables [note & i)

Total financial assets carried at amortised cost

Note 14 : Other current asseis
Prepaid expenses

Advances 10 vendor

Balances with governinent authorities
Lease equalisation reserve
Total

March 31,2023 March 31, 2022
802413 668397
14551 8.00

s 28646

100.00 12992

394 82 -

6,138.79 5,240,553
6,633.61 5.656.93
1.536.03 1,035.04

March 31,2023  March 31, 2022
(420 T4} 276358

(109 39) 71853

(146 24) (1,080 49)

{153}

(431 87} -

17997 90 61

(507.53} (282,93}
March 31, 2023 March 31. 2022
1,002, 74 474 32
1,002,74 474.32
March 31, 2033 March 31,2022
L.171 87 36505
1,171.87 365.05
March 31, 2023  March 31, 2022
53123 36784

= 109

£31.23 368.93
March 31,2023 March 31, 2022

104550 103 5¢
1.045.50 193.50
March 31, 2023 March 31, 2022
53123 36892

1,045 50 102350

1602 3004

64.16 1,242 38

28598 38T 60

1,942.89 213245
March 31, 2023 March 31, 2022

10.06 -

49 71 6099

3717 16,65

346 69 530 84

443.63 60848

( Bs. i lakhs)



PRL Agasiys Private Limited
Motes to Financial Siatements for e year ended March 31, 2023

(Rs. im lakhs)
March 31,2023 March 31. 2022

Note I5 1 Equity share capital No. of share in lakhs Amount No. ‘::::';" n Amount
A. Authorised share capifal
i. Equity share copital
Equuis shares of Rs 10 each
Class "4 400 4t 400 40 00
SR 010 100 o0 100
Class "C™ ole 100 ¢ I
Class "D" [ 100 o1 100
Class "E" 1570 157.00 1570 157 00

20.00 200.00 20,00 200,00

ii. Preference share copital

Preference shares of Rs 10 each
7% Non Cuniulain e Redeemable Non-Conuerlibly Prefersnce 23000 23000 23000 2300 Ui
Shares (note below)

b. Terms f rights attached 1o equity shares

The Compam has (ive classes of equity shares having par value of Re 10 per share  Each holder of equity shaces is entiled 1 one vole per share In the event of liquidanion of the
Company, Lhe holders of equity shares will be eniithed 10 receir e remaining asseis of the Compan ., after distribution of all preferential The distribution will be m prepori
1o The number of equity shares held by the sharehalders The nghts. privileges and conduions of all classes of equity shares viz. Class A. Class B. Class C. Class [ and Class E of the
Compans shall rank pari passu in all respecis with olher ordinan equin shares as defined under the Companies Acl. 2013

€. Terms { rights aitacked te preference share
Each non conyenible preference share has a par value o Rs 10 The prefirence shares cam. a dividend of 7% per annum. redeemable a1 amy time but belore end of 20 vaars from
the date of alloiment i & March 16, 2007 The dividend rights are latire The p shares rank ahead of the equiny shares in the & end of a liquidarion

d. Issue of equity capital

March 31,2013 Mareh 31, 2022
ity shares of Rs, 10 ench issuved, subscribed and fully paid
Equity b e e s A e T v No. of share in lakhs Amount No. OI:;::re in T
Class " A" 0 50 500 050 Fo
Class" B~ ol 1o o0 100
Class " €~ 010 I oo o110 ) ol
Class "D ” Ly 1Y) I LU I I ug
Class"E* o i () LN £ 1 0ix
A the end of the year 0,90 .00 .50 4.00
&, Shares held by holding/ ulty holding pany andf or their subsidiaries
Out of equity shares issued by the Company. shares held by its holding company and their subsidiaries are as below:
Equity shiares
March 30,2023 March 31, 2022
. No. of share in
Na. of share in lakhs Amaun] Jakhs Amount
Class A"
itk Deselopers Private Limited 50 500
Piramal Capital and Housing Finance Limited 030 o0
Class "B
FRL Developers Prisvate Limited L L) 100
Piramal Capital and Housing Finance Limited vl 1o
Class "C*
PRL Developers Pmate Limned ol (K
Piramal Capital and Housing Finance Limited win [RL.0
Class “D*
PRL Developers Privale Limited LA L] 10e
Piramal Capital and Houwsing Finance Limited LONT} 100
Class "E™
PRL Deyvelopers Privale Limiled i}y [N
| Pirsmal Capital and Housing Finance Limiled ol 1 i
Tutal 01540 o400 .90 .00




PRL Agastya Private Limied
Motes to Financin) Stadements for the year ended Mareh 31, 2023

{Rs. im lakhs)
1. Detatls of the shareholders holdimg more than 5% shares in the Company
March 31,2023 March 31,2022
No. ol shace in nkhs %o Mo. of shares in kS
lakhs
Class “A"
PRL Developers Privaie Limited 0 50 L{Mb M0
Piramal Capital and Howsing Finance Limited o 30 100 0085
Class "B
PRL Developers Pnvate Lirmiled [N]}] (LIRS
Piramal Capital and Housing Finance Limiled (A D] 100 0%
Class "C"
PRL Devalopers Prvale Limmted [iN]] TOMh O0r%
Piramal Capnal and Housing Finance Limied LA 100 0%
Class D"
PRL Dervelopers Privare Limited i 100 (0%
Piramal Capital and Housing Finaice Limiled 014 T OU%
Class "E”
PRL Des #lopers Frivate Limited (B ]] 10 P
Piromal Capital and Houging Frmance Limited oo 100 0%,
i, Details of shares hefd by promaters
Ad ot March 31, 2023
Promoter name Mo, of shares arabe  Change during  No, ol sharesat % of total shares % change during
begimning ef the year the year The end of the the year
year
- ik, GO0 (0 b (R (K} 100 00% (L TRUTEY
Equits shares of Rs 10 each fulh paid Piramal Capilal and
Housing Finance Limited
- 23,000,000 NO 23000000 00 oo 0% 100 00%
Preference shares ol Rs 10 ¢ach fulls paid (NCRPS) Piramal Capital and
Housing Finance Limited
i. Details of shares held by promaoters
Ag at farch 3t, 3021
Promoder name No. of shares at the  Change during  No. of shares a1 % of total shares % change during
beginning ol the yesr ihe yesr the end of the the year
year
Equils shares of Rs 10 sach fully paid PRL Developers Prvate 20,000 DU . Sy QO O 100 o0% 0%
Limited
Prefzrence shares o Rs 10 each [ulls paid (MCRPS} PRL Derclopers Privale 23000000 00 . PERLRILIELY 1] 100 i 0%
Limited
Mareh 31,2023 March 31. 2022
Al the beginming of the year 26.950.00 50.000 00
Moy ement dunng the sear {36,950 401 6,950 00
At the end of (e year - 56,950,00

Note 16 1 Crther aquity

March 31,2023 March 31, 2022

{a) Securities premium

Al the beginning of (he year 9215 60 n.215 G}

Addition durimyg the o - .

At the end of the year 9.215.60 $.215.60

1b} Retained earnings

Al the beginning of e vear {25406 13) (28457 71}
Proiil loss} for the year 679 3,046 51

Qnher comprehensive expense for ihe 1ear 18 60 50

At the end of the year {25 UM 740 (25,406.13)

(¢} Deemed capilal eontribution (net of tax)

Al the beginning of the vear 3056 20 3956 20
Addition during the s ear (984 4%

Al Ihe end of the yenr 2911 3,956.20
Tailal {13,113.43} {12,234.33)

Nature and purpose of reserves

Securiﬂes pﬂemiu-' The amouni received in excess of face value of the equity shares is ised n
s are the profilsAcsses that the Company bas eamed/incurred wll date less ditidends or other distrik paid to sharefuold

Deemed capital contribution: The amouni recers#d in excess of the (air v alue of (inancial insiruments issued on initial recopnition




PRL Agastya Private Limited
Notes to Financial Statements for the year ended March 31, 2023

(Rs. in lakhs)
March 31,2023 March 31, 2022
Note 17 : Borrowings
Non-current borrowings
Term loans (secured}
Indian rupee loan from banks (Note i} 62,138.82 42.000,32
Current maturity of long term borrowings (558.82) o
61,580.00 42,000.52
Other loans (unsecured)
Loan from holding company {note 38) {(note (ii) below) 27.100.00 -
Non converiible redeemable preference shares {note 15) 2.300.00 1,203.21
29,400.00 1,203.21
Total 9(,980.00 43,203.53
Current borrowings
From other parties (unsecured)
Loan from related parties (note 38) (note (ii) below) - 3.94
- 3.94
Total - 3.94
Aggregate secured loans 61,580.00 42,000.32
Aggregate unsecured loans 29,400.00 1,207.15
Note:
(i) Term loans
March 2023 Sanctioned Facility

of Rs 62,500.00 lakhs was availed in Dec 2022 from ICICI Bank for the period of 144 months (i.e. till Dec 15, 2034) . The said new facility was
secured by pari passu charge over unsold portion of Wing A Piramal Agastya Corporate Park (Phase 1) along with the land corresponding to it,
located at Kurta.

March 2022

Sanctioned facility of Rs 42,500.00 lakhs was availed in July 2021 from Barclays Bank for the period of 36 months (i.e. till July 24, 2024) . The
said facility is repayable on Maturity. The said new facility was secured by pari passu charge over unsold portion of Wing A Piramal Agastya
Corporate Park (Phase [} along with the land corresponding to it, located at Kurla.

(ii) Secured Bank Overdraft

In the current financial year, Bank Overdraft facitilty of Rs.2,500.00 lakhs was sanctioned in Dec 2022 from [CICI bank was repayable on
demand and was secured by pari passu charge over unsold portion of Wing A Piramal Agastya Corporate Park (Phase 1} along with the land
corresponding to it, localed at Kurla. There is not outstanding OD drawn by company at 31 March 2023,

(ii) Unsecured loans from related parties
The unsecured loans of Rs. 27.100 lakhs availed from holding company with maturity on December 12, 2025 and interest rate of 9.40%

The unsecured loans is NIL {(March 31, 2022 : Rs. 3.94 lakhs) availed from holding company are repayable on demand and interest free.

Inerral Wie=Confidential



PRL Agastyn Private Limited
MNaotes 1g Financiol Siatements for the year ended March 31, 2023

{Rs. in lakhs)
Mole 1% : Other financial linbilities March 31,2023 March 31, 2022
Curreni Non-cureent Current MNon-currend
Curcemt maturities of eng-term debt;
Indizan rupee loan from banks (note 17} 553 82 - = '
Interest agerued but not due on borrewings other than related pany 245 86 - - -
Security deposit 1,781 68 1,408 88 13921 1,056 06
Deferred income 28068 591 57 106 10 7520
Reteniion money payabke 35 M - 6443 -
Employae benefits payable 26 44 - 3147 =
Totsl 2.928.82 aﬂUOJS 3141 1,130.26
Note 19 ; Provisions March 31,2023 March 31, 2022
Current Non-current Current Non-current
Pravision for employee benefits
- Leave encashment 140 195 066 637
- Graluity (note 39) 024 441 126 249
Total 1.64 6.57 1.92 28.56
Noie 20 : Other mon curveni liabilities March 31,2023 March 31, 2022
Oiher payables 63 77 63 77
Total 63.77 63,77
Trade payables
Quistanding dues of Trade Payable other than micro enterprises and small S8l 14 1028
enerprises
Dhie 1o relared parties (nole 38) 651 102 26
Qitstanding dues of Micro enterprises and small enlerprises (note 32) 34 37 7 (M)
Taotal 62202 61954
Trale payables ageing schedule
As ot Morch 31,2023 Not due Less than | vear 1-2 vears | 2.3 vears ] More than 3 years Total
Totl ling dues of MSME 13.15 22 - = - 3417
Total outstandine dues of Trede payables other than MSME 456 09 90 91 4 561 M 2?] 1.31 87 65
Asaf March 31, 2022 Mot due Less than | yvear | 1-2 vears | 1.3 vears ] More than 3 years Taotal
Total putstanding dues of MSME 7.00 - - - . 70N
Topal outstanding dues of Trade pavables ather than MSME 33234 &6 031 130 45] 0.00] 8382 61254
Break np of financial Babilities carvied al amortised cost
March 31,2023 March 31, 2022
Bomowings (nole 17 90,080 00 43,207 47
Trade payables (nole 21} 62202 G149 54
Lease labilities {note 40) - 160 38
Onher fnancial liabilities (rote 19} 492027 147267
Total financial liabilities carried at amortised cost 96,531,329 45, 460,06
Note 22 : Other current liabilities March 31.2023 March 31, 2022
Stamnory dues 15003 3046
Total 15003 30.56

wpew u=S e




PRL Agastya Private Limited
Notes to Financial Statements for the year ended March 31, 2023

(Rs. in lak hs)

Note 23 : Revenue from operations
Rental and other related revenues
Total

Note 24 ; Other income

[nterest income

Profit on sale of investment property
Sale of scrap

Fair value of Lease deposit discounting
Others

Total

Naote 25 : Employee benefits expenses

Salaries, wages and bonus

Contribution to provident and other funds (note 39}
Gratuity and leave encashment expenses

Staff welfare expenses

Total

Note 26 : Finance costs

Interest on loan from banks

Interest on loan from related party (note 38)
Finance cost on lease liability

Finance cost on lease rental deposit received
Other borrowing cost

Total

Note 27 : Depreciation and amortisation expense
Depreciation on property, plant and equipment (note 4)
Deprectation on investment property (note 5)
Depreciation on right of use asset (note 40)

Total

Intgrnal Use-Confidantial

For the year ended For the year ended
March 31,2023 March 31,2022
3.346.28 2.976.86

5,346.28 2.976.86

For the year ended For the year ended
March 31,2023 March 31,2022
31.94 36.85

5,068.23 -
0.05 -

200.52 123.82

80.9%9 1.48

5,381.73 162.15
For the year ended For the year ended
March 31,2023 March 31,2022
294.60 359.52

10.54 14.71

9.41 6.66

13.52 9.23

328.07 390.12
For the year ended For the year ended
March 31,2023 March 31,2022
4,888.31 3,290.58

81584 278.05

9.08 £3.58

191.04 100.68

824.66 284.98

6,728.93 3.967.87
For the year ended For the year ended
March 31,2023 March 31,2022
9.14 L

1,342.10 1,342.11

2977 60.54

1581.01 1.613.75




PRL Agastya Private Limited

Notes to Financial Stasements for the year ended March 31, 2023

(Rs. in lakhs)

Note 28 : Other expenses

Advertisement and business promotion expenses

Brand management fees (note 38)
Lease
- Leases of low-value assets

Communication expenses
Commission and brokerage on sale
[nsurance

Legal and professional fees
Marketing support fees
Management support fees

Payment to auditors

Power and fuel

Printing and stationery

Rates and taxes

Provision for doubtful debts
Repairs and maintenance

-Building

Security expenses

Travelling and conveyance expenses
Miscellangous expenses

Loss on Retirement of [nvestment property

(i) Payment to auditors {(excluding taxes)
Statutory audit fees
Tax audit
In other capacity:

Other services (Certification Fees)
Other services
Reimbursement of expenses

Internal Usa--Confidential

For the year ended For the year ended
March 31,2023 March 31,2022
6.11 1.92
33.85 2222
36.84 10.84
4.23 4.00
534.07
2778 40.07
83.41 188.36
9.97 15.03
3833 57.4%
3.50 10.00
541.46 39537
0.99 1.7
496,73 258.22
39.33 134.76
42.86 23.60
19714 154.05
5.01 4.06
21.51 0.74
- 1.27
1.510.74 1,630.20
1.50 .00
1.00 -
= 0.60
1.00 -
= 0.40
3.50 10.00




PRL Agnastya Private Limited
Notes to Financial Statements for the year ended March 30, 2023
(Rs. in lakhs)

Note 29 : Earnings per share (EPS)
Basic EPS amounts are calculated by dividing the profivtloss) in basic and diluted below EPS for the year auributable 10 equity holders by the weighted average number of equity
shares outstanding during the year

Driluted EPS amounts are calculsted by dividing 1he profitikoss) attributable o squity holders by the weighied averape number of equity shares cutstanding during the year plus the
weighted average number of equily shares that would be issued on conversion of all the dilutive polential equily shares into equity shares

The (ollowing reflects the loss and share data used in the basic and dilutzd EP$ computations

March 31, 223 March 31, 2022
Profil/iLoss) auributable to equity holders for basic camings 619 3046 50
Weighted average number of 2quity shares for basic and diluted EPS* in lakhs 090 090
Face value per share {in Rs ) to 0]
Basic earning per share (in Rs } : 96 44 3,38501
Diluted earning per share (in Rs 3 06 44 338501

* There have been no other transactions involving equity shares or potential equity shares belween Lhe reporting date and the date of authorisation of these financial slatements

Note 30 : C il and
(a) Commilments

] value of iming to be 1 on capital account and not provided for (nel of advances)
At March 31, 2023, the Company had commitments is Mil (March 31, 2022 - Rs Nil)

(b) Contingent Fiabilities

Claim against the Company not acknowledged as debis Rs 138 04 lakhs (March 31, 2022 RBs 158 (4 lakhs)

A) The Company has preferred appeal before Commissioner of Inceme Tax (Appeals). Mumbai for demand amounting to Rs 106 04 lakhs (March 31, 2022 : Rs 106 04 lakhs)
determined pursuant to financial years 2014-15 ,2015-16 and 2017-18 in respect of exp Jisallowed and mi h in credi

B The Company has preferred appeal before Commissioner, Mumbai for demand amounting 1o Rs 7 lakhs (March 31, 2022 Rs 7 lakhs} determined for EY 20015-16 in respedt of
MY AT payable on scrap sale

C) The Company has preferred appeal before Assistant Commissioner, Mumbai for demand amounting vo Rs 45 lakhs (March 31, 2022 : Rs 45 lakhs) determined for FY 2017-18 in
respect of Service tax Credit on Relention money

Bazed on the interpretation of the provisions £ lepal position and Facis, the Company is of the opinion that the aforesaid demand would be either delered ar substantially reduced

Note 31 : Unhedged foreign currency exposure
The unhedged foreign comency exposure is Mil

Particolars March 31, 2023 March 31, 2022
The principal amount and the nterest due Ihereon remaining unpaid to any supplier as al the end of #ach accouniing year

Principal amount 34 37 700
Interest amgunl I
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006 alony with the amounts of Lhe payment
made to the supplier beyond the appointed day during each accounting year

The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed day durimg the period) but withoul adding the interest specified under the MSMED Act, 2006

The amouni of Interest accrued and remaining unpaid a1 the end of each accounting period

The amount of further inlerest remaining due and payable even in 1he succeeding years, uniil such dare when the interest dues 3s

above are acwually paid to 1he small emerprise for the purpose ol disallowance as a deductible expenditure under seclion 23 of the
MEMED Acl, 2006

The above information regarding Micro and Small Enterprises has been determined to 1he extem such panies has been identified on the basis of information available with the
Company




PRL Agastya Private Limited
Notes to Fimamcinl Statements for the year ended March 31, 2023

{ B in lalhs)y
Naoie 33 : Fair values
The carrying values of financials i of the Company are ble and approximations of fair values
Particulars Carrying amount

March 31, 2023 March 31, 2022

Financlal assets - Noo current
Financial assets (cormied at pmortised cost)
Trade receivables - A
Financial liabilities - Non current
Finangsal liabiities (carried o1 amarnised cos
Trade payables
Indian nipee loan from banks 61,580 00 42,000 32
Mon convertible redeemable preference 2,300 00 1,203 2)
[ndian rupee loan from related party 27100 00
Lease liabilities - 5861
Orher financial liabilities 2000 45 113126
The managemenl has assessed that current financial assets and liabilities approxi their carTying laruely due to the short-term ities ol these i
Note 3 ; Fair value hierarchy
All financial instruments for which fair value is | or disclosed are ised within the fair value hierarchy described as follows, based on e lowest level inpur thet is

significant to the fair value measurement as a whole

Leval 1 Inputs are quoted prices (unadiusted in active markets for idemical assets o liabilities This includes quoted equily instruments, governmen! securities, quoted borrowings
{fixed) and mutual funds that have quoted price

Level 2 Inpuis are other than quoted prices included within Level | thar are observable for the asset or liability, either directly {i e as prices) or indirecily (i e derived from prices)
This inchudes derivative financial insiruments and unquoted borrowinus (fixed and foating rate)

Level 3 Inputs aré not based on observable marker data (unobservable inpats) Fair values are determined in whole or in part using a valuation model based on assumptions that are
neither supported by prices from observable curreni market transactions in the same mstrarment nor are they based on available marker data This inchides unquoted equily shares

All fi ial 1 are camied al ised cost

Mote 35 : Financind risk bjectives and pol

The Company's risk policies are established 1o ideniify and analyse Ihe risks faced by the Company, to sel appropriate risk limits and comrols, and 10 monitor risks and
adherence 1o limits Risk manapement policies and syslems are reviewed repularly 10 reflect changes in markel conditions and the Company™s activilies

The Board of directors ensures that the Company’s financial risk activities are yo d by appropriate policies and procedures and tha financial risks are identified, measured and
managed in accordance with 1he Company's policies and risk objectives ‘The Board of Directors reviews and agrees policies for managing each of these risks, which are summarized
below

{A) Marke rish
Marke1 risk is the risk thal the Fair value of future cash flows ol a fi | will i) b of changes in market prices Market risk comprises three types of risk
interesl rale tisk, currency risk and other price risk The Company's financial i are exposed to interést raie rigk since the company has flosting rate debt Instruments

The following rable summaries the cerrying amount of financial assets and liabilities recorded at the end of the period by categories

The itivily analyses in the followi ions relate to the position as 2t March 31, 2023 and March 31, 2022 The sensitivity analyses have been prepared on 1he hasis thay the

=

amount of net debt, the ratio of fixed to Aoating intersst rares of the debt are all consiam and in place as 3t March 31, 2025 and March 31, 2022

(B} Interest rate risk
Imerest rate risk is the risk that the fair value or future cash flows of o financial ¥ will /1 b of changes in market interest rates The Company's exposure (o the
risk of changes in market inlerest rotes relates primarily to the Company’s long-lerm debt obligations with Noating interest rates

As real estaie development is capital intensive, the Company are exposed to interest rate risks The Company's real estate development projects is funded to a large extent by debt and
any increase in interest expense may have an sdvarsa affect on our results of aperations and financial condition The Company's curcent debt facilies carry interest al variable rates
and Fixed rates (with periodic reser of imerest rates) As al March 31, 2023, the majority of the Company's indebtedness was subject to variable interest rates In view of the high debr
10 ¢quity ratios for the company's real estate develop project, an i in interest exp is likely to have a sipnificant adverse effect on fmancial resulls
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{Rs. in lakhs)
MNate 35 : Fi il risk 2 bieciives amd policies {Continred)
(C) Credit risk
Credit risk is the risk that counterpany will nol meer its obligations under a financial | leading 10 a financial loss The Company is exposed 10 credil risk from its operating

aetivilies and from its financing sctivities, including deposits with banks, foreign exchonge Iransactions and olber financial insirumens

Credit risk on cash balances with bank are limited because the counterparties are entities with acceptable credit ratings. The exposure 1o credit risk for irade receivable is low as the
Company gives po ion of Rais to « on receipt of entire agreement value

(D Liquidity risk

Liquidity risk is the rigk that the Company may not be able to meet its present and future cash and coltateral obligations withoul incurring unacceptable losses The Company’s
objecuve is 1o, al all times mai il levels of liquidity 1o meet its ¢ash and collateral requi The Company closely monitors its liquidity position and deploys a robust
cash system. It maintains ad sources of financing including debt and irafi from banks al an aplimised cost

The Company's maximum exposure 16 credit isk for the componenis of the balance sheer as a1 March 31, 2023 and March 31, 2022 is summarised a3 below:

Less than |

Oa demand Eto 5 years > 5 years Total
year
As at March 3L, 2023
Borrowings . 358 82 41,587 86 49,724 47 9L, 87LIS
Oither financial liabilities - 10,200 01 12,950 34 15,675 28 48,816.72
Trade and other payables . 205 - - TIL0S
;s 11,531.98 64,538.20 65,399.75 141,469.92

As at March 31, 2022
Borrowings F0d - 43,703 21 - 4370715
Orther financial liabilities . 5080 16 £,239 38 - 13,319.54
Trade and other payables - 61954 - - 619.54
Lease habilities - 7107 11153 - 182.60

ERC] 577177 52.053.12 - 57.828.83
Ax present, the Company does expect to repay all liabiliies at their contractual marunity
Node 36 : Capital management
For the purpose of the Company's capilal management, capital includes issued equity capital, convertible/red ble prefe shares, share premium and all oiher equity reserves
attribanable to the equity holders of the Company The primary objective of the Company's capital 510 imise the shareholder value
The Compary manages ils capital structure and makes adjustments in light of changes in economic conditions and the requi of the fnancial Teo maimain or adjust

the capital struciure, the Company may adjust \he dividend payment 1o shareholders, retumn capital (o shareholders or issue new shares The Company includes within nel debt,
inlergst bearing leans and borrowings, trade and cther payables, lease liabilities less cash and cash equivalents

March 31, 2023 March 31, 2022

Dein

Borrowings 20,950 00 43,207 47
Trade payables 622 02 619 54
nher financial liabilities 4929237 1471267
Lease liabilities - 160 33
Less cash and cash equivalems (531 23) (308.93)
Net detn 96,000.06 43,091.13
Equity (13,104 43) 44,724 67
Total capital (13.004.43) 44.724.67

Mo changes were made in the objectives, policies or processes For managing capital during the years ended March 31, 2023 and March 31, 2022

Note 37: Other statutory information

I The Company dogs not have any Benami preperty, where any pr diny has been iniliated or pending ayainst the Company for holding any Benami Propenty

2 The Company does nol have any iransactions with companies struck off

3 The Company do not have any charges or saiisfaction which is yet to be regisiered with ROC beyond ihe statulory period

4 The Company has nol traded or invesied in Cryplo currency of virtual currency during the financial year

5 The Company has nol ad d or loaned ar i d funds to any other person(s} or entitylies), including loreign entities { | diaries} with the und ding that the
imermediary shall

(a) directly or indirectly lend or invest in other persons or entities indentified in any manner whatsoever by or on behalf of the Company (Ullimaie beneficiairies) or

{b) provide any guarantes, security or the like to or on behalf of the Ultimate beneficianies

& The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income tax act, 1961 (such as, search or survey or any other relevanl provisions of the Income tax act, 1961}

in writing or otherwise)

T The Company has not received any fund from any personi{s) or entity, including foreign entiies {Funding party} with 1he understanding (whether
thal the Company shall

directly or indirecily lend or invest in other persons of emities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficignes) or provide any
uuarantee, security or the like on behalf of the Ullimate Beneficianes

§ The Title deeds of Tmmovable properties included in property, plant and ¢quiprment are held in the name of the Company
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Note 38 ; Related party disclosuces
Names of related parties and related party relntionship
Holdiny company Piramal Capral and Housing Finance Limned { Gl | (th December, 2022 PRL D ctopers Privale Limned}
Ultimata Holding compans Piwamal Enterprises Limued (u ¢ [ [ 2ih December. 2022
Key management personnel
Mr Kahan Chakrabarti (ceased w e (07 {h 20022)
Mr Raper Ram Ramprakash teeased w e (11 07 2022)
Mr Pankai Mundada {ceased w e (13 12 2022)
Mr Ginsh Goenka (ceased w e (13 12 022}
Mrs Upma Goel (appoinied w e ['13 12 2022)
Mr Supit Madan (appoinied w ¢ (13 12 2022)
Mr Jagdeep Mallareddy (appointed w o {13 12 2022)
Reloted parcies with whom transactions have Laken place during the cucrent or previous year
Holding compan Piramal Capital and Housing Finance Limiled (Wil 111h December. 2022 PRL Deselopers P e Limined)
Uliimare Holding compan: Piramal Enlerprises Limited (w 2 L 12vh December, 2012
Other relaled parts a) Piramal Corporate Services Linnted
b) Piramal Pharma Lumizd
¢) Gopiknshng Piramal Memaonial Hospital
d) Aasan Corporate Soluiions Privale Limited
&) Pirarool Realtx Private Linuted
Rélaled party tronsactions
The following rable protides the 1otal amownt of ransachions thal has & been entered ine with related parties and amounl 1o related pariwes for the reles ant financial 3 ear
. Transactions during the year Amount owed to related parties
1) Purchase of soods and services
March 31,2023 Mar 31, 2022 March 31, 2023 Mar 31, 2022
Matnaeement and mprketing support fees
PRL De#velopers Prinvate Limited 33 715l LELT 63 26
Brandins fees
Piramal Corporate Services Limted EXE ) 212 T4y 20 0
Imizresi on Unsecured Loan
Piramal Capital & Housing Finance Limiled FARE 1) - -
Amenilies and heenee fee
Gopiknshna Prromal Memonal Hospial Z 412 113 210
Aasan Corporate Solusons Private Limited 200 3243 {4 83} 800
Sen ice cenirs fess
Aasan Corporate Solulione Privale Limiled Ik . 3T
Transactions during the year Amount owed to related parties
March 31. 2023 Mar 31, 2022 March 31, 2023 Miar 31, 2022
Elecincin & water reimbursement
Aasan Corporare Solutions Private Limited [ 042 - a2
HRM$ reimbursement
Piramal Enlerprises Linnited - 184 - 62
Insurance expu buri=meni
PRL Developers Private Limired = 146
Repayment of ) Amount owed o related
(¢} Loans taken and repavinent therenl Year ended Loam taken lmerfrs:';m o Loan {in¢luding s;uh:eﬂ:_'f;;;‘:;h; parties{including Interest
} [nlerest) Ll accrued)
March 31,2022 - - 3 = e
PRL Developers Prvaie Limied torch 31, 2023 - - 3ud - -
iarch 31. 2022 200000 - 3063 53 (5000 3w
PRPL Enterprises Privare Limied (=arfier known as Picamal Reali Private
Limned) March 31 2023 - - - -
March 31 2022 - 25024 G40 33 - -
Suboidi dely Y d i i R Clasin,
Suboitdinate debt e enile {Opening balance (note (i) below} Py ASIng
PRL Developers Private Luinaad March 31. 2023 .950 00 - ELRL AL T] -
bdarch 31, 2012 RALRUUURS ] a0 00 - 56,950 0
Transaclions during the year Amount receivable lrom related paries
March 31,2023 Mareh 31,2022 March 31, 2023 March 31, 2022
Piramal Enterprises Limied 151 31 . =
Piramal Phanna Limited d86 53 EEa ] EURT] 136
Piramal Capiral and Housing Finance Limited To0 26 - LRIx] -
0 Securily Deposit Yenrended  Opening batance Additi Repayments Closing
Piramal Capival and Housing Finance Limited March 31, 2023 1T 1196 72 - 1306 8y
Piramal Capilal and Housing Finance Limited March 31 2012 L7 - Holr
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Note 39 : Gratuity and other poss employment benefit ptans

{a) Defined contribution plan
The following amouni recognised as an expense in statement of profit and loss on account of provident fund. There are no other obligations other than the
contmbulion payable to the respective authonlies

March 31,2023 March 31, 2022

Employer’s contribution to provident fund 1054 14.71

(b} Defined benefit plan

The Company has a unfunded defined beneflr gratuity plan. The gramity plan is governed by the Payment of Gratuity Act, 1972 Under the act, employee who
has completed five years of service is entitled 1o specific benefit. The leve) of benefits provided depends on the member's length of service and salary at
retirement age. Every employee who has completed five years or more of service gefs a gratuity on departure al 15 days salary (last drawn salary) for each
completed year of service as per the provision of the Paywent of Gratuity Act, 1972

The following tables ies the comp s of nel benefit expense recognised in the siatement of profit and loss and the unfundad status and amounts
recognised in the balance sheet for the gratwity plan

March 31,2023 March 31, 2022

Statement of profit and loss
Net employee benelit expense recognised in the employee cost

Current service cost 458 5.2
Interest ¢osl on benefit obligation 166 1 .63
(Gain} / losses on setllement -

Met benefit expense 6.24 5.84

Amount recorded in other comprehensive income {OC)
Orpening t recognised in OCI id t of profit and less
Remeasurement during the vear due to :

Actuarial loss / (gain} arising, from change in demographic assumptions ~ 0.00)
Actuarial loss / (gain) arising from change in financial asswmptions (0.20) (0.26)
Actuarial loss arising on accounl of experience changes {2494 {6.58)
A t recognised in OC1 outsid t of profit and loss {25.14) {6.85)
Closing t recognised in OCL outside stat of profir and loss {25, 14) (6.95)
Reconciliation of net liabiliry / asset

Opening defined benefit liability / (assets) 2376 1377
Expense charged to statement of profit and loss 6.24 634
Actual benefits paid - -
Liabiliry transferred (o subsidiaries . -
Amounl recognised in outside staternent of profil and loss 125.14) (6.8%)
Closing net defined benefit liability 4.86 23.76
Balance sheet

Benefit asset / liability

Defined benefit obligalion 486 2376
Fair value of plan assets - -
Present value of unfunded obligations -

Less : unrecopmised past service cost - -
Plan {assef)liability 4.86 23,76
Changes in the present value of the defined benefit obligation are as follows:

Opening defined benefit obhgation 2375 3370
Curren( service cost 458 521
Past service cosl ]

Remeasurement dunny the year due to :

Actuarial loss / (gain) arising from chanpe in demographic assumptions - 000
Actuanial loss arising from change in financial assumptions 0.20) (0.26)
Actuarial gain ansing on account of experience changes (24 943 (6.38)
Benefits paid =
Closing defined benefik obligati — 4.85 23.7%
Net liability is bifurcated as follows :

Current 024 .26
Non-current 401 2249

Inssraad e Coalidenial
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{Rs. in lakhs)
The principal assumptions used in determining gratuity benefit obligation for the C ¥'s plans are shown below:
March 31, 2023 March 31, 2022
Discount Take 6.95% 6,98%
Expecied rate of retum on plan assets (p.a.) Not applicable Not applicable
Emplovee umover 5.00% 5.00%
Salary escalation &.50% 6.50%
Mortality pre-retirement India Assured India Assured
Lives Mortality ~ Lives Mortality
{2012-14) (2012-14)
Lirban Urban
A quantitative anakysis for signilicant assumption is as shown below:
Assumpfions - discount rate
Sensitivity level 1.00% 0.50%
Ninpact of increase in 100 {50) bps en defined benefit obligation (139 {1.02)
Impact of decrease in 100 (50) bps on defined benefit obligation 044 1.1
A ptions - salary escalation rate
Sensitivity level 1. 00% 0.50%
Impact of increase in 100 (50) bps on defined benefit obligation 044 Lt
Impact of decrease in 100 {50) bps on defined benefit obligation (0 40} {1.04)
Assumptions - employee turnover rate
Sensitivity level 1.00% 0.50%
Impact of increase in 100 (503 bps on defined benefir obligation 001 003
lmpact of decrease in 100 {50 bps on defined benefit obligation 0oy {0.04)

The above sensitivity analyses are based on a change in an asswnption while holding all other assumplions constant. In practice, this is unlikely 1o oceur and
changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assunptions the
same method {present value of the defined benefit obligation caleulated with the projected unit credit method at the end of the reporting pediod) has been applisd

as when caleulating the defined benefit liability recogmsed m the balance sheet.

The estimates of fulure salary increases, considered in acluarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply

and demand in the employment marker

The gratuity liabilities of the Company are unfunded and hence there are no assets held to meet the liabilities

Amounts for the current and previous year's are as follows:

Gratuity

Defined benefit obligation

Plan assets

Surplus f {deficit}

Experience adjustinents on plan liabilities
Expenence adjustieents on plan assers

The following paymenls are expected contributions ro the defined benefit plan in Rulure years:

Within the next 12 months (next annual reporting period)
Between 2 and 5 years

Between 6 and L0 years

Beyond 10 years

Total expected payments

March 31,2023 March 31, 2022
485 23.75

{4.85) (23.75)

(24.94) (6.58)

March 31, 2023 March 31, 2022
024 126

1.03 753

1.50 929

725 3353

10.10 S1.61

The average duration of the defined benefit plan obligation at the end of the reporting period is 10 years (March 31, 2022: 10 years).

Iyl U Cozssbalmeinal
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Mote 40 : Leases

The Company has l=ase contracts for remal property, plam & machinery used in its operations Leases of rental properly and plant and machinery have lease terms of § years and 15
years respectively The non-cancellable period for rental propeny lease is of 3 years, while for plant and machinery is for 5 years The Company's obligations under its leases are secureq

by the lessor's title to the leased assets

The Company alse has certain leases of machinery with lease terms of 12 months or less and leases of office equipment with low value The Company applies the *shon-term lease’ and

“Jease of | [ue assats’ rec P for these leases
On accoum of change in shareholding siructure, the lease stands cancel as on March 31,2023

Set out below are the carrying

of rivhi-of-use assets recogmised and 1he movements during the year

Rental property Plant and Total
machinery
As at April 01, 202] 2.4 126.15 147.29
Additions Fi95 - 395
Wrilien back (1999 - (1099
Diepreciation expense 26 34) (34200 (60 54y
As at March 31, 2022 57,66 9205 14%.71
Additions - - -
Written back (4503 (74 91) (119 94)
Depreciation expense (1262} 715 2977y
As at March 31, 2003 - = =
Sel out below are the carrving of lease Habiliries {included under interest-beating loans and borrowings}t and the movernems during \he year
Rental property Plant and Todal
machimery

As at April 0L, 2021 3506 122.86 157.92
Additions 7395 7395
Wrilten back (12 16) - {12.16)
Accreation of interes) 324 1034 1358
Payments 2970 {43 20} (72¢1)
As al March 31, 2022 .38 000 160.3%
Additions - - -
Written back 15945) {73 95} {133 43}
Acereation of faierest 351 558 208
Faymenis 14 441 (21 60y (36 043
As ar March 31, 2023 5 - =

March 31, 2023 March 31, 2022
Current - 1ol 77
Non-current - 3851

The following are the amounts recounised in statement of profit and boss

Marvch 31, 2023

March 31. 2022

Depreciation expense of right-ofl-use assels 2377 60 54
Finance cost on lease liabilities (note 26) 908 13 58
Expensze relating to lezses of low-value 25se1s (note 28) 36 84 10 84
Total recognised in siat 1 of profid and boss 7570 §4.%6
MNote 41 : Events after reporting period
There is no subsequen event after the repening period which requires adjustmenis 10 the fnancial statements
Note 42 ¢ Oiher supplementary information
Contract balances

March 31, 2023 March 31, 2022
Trade receivable from cuslomers under Ind AS 115 28593 38760

Note 43 : Corporate Social Responsibility

As per section 135 of the Companies Act, 2013 and rules \herein, the Company is required Lo spend al least 2% of average net prefit of past three years towards Corporale Social

Responsibility (CSR) The Company has losses in past three years and hence no amount is required to be spent towards CSR
Note 44 : Exceptional items

Mar-23
Mil

Mar-22

The Company had recognized & provision for impairment of non-current assels amounting to Rs 7,226 51 lakhs as at March 31,2021 and the same is reversed as at March 31, 2022,

) itemn in the

which is disclosed as excep of profil and loss

Note 45 : Social security code

The code of sotial security 2020 has been notified in official sazetre on September 29, 2020 The effective dare for which the changes are applicable is yet 10 be notified, and 1he rules
are yet to be framed Impact if any of the change will be assessed and accounted in the period in which said Code becomes affeciive and the rules framed thereunder are notified
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Note 46 Ratios

S. No. Particulars Reference March 31,2023 |March 31, 2022 % Variance |Reason for variance*

| Current ratio a 063 1.36 -54% | Current Liability has increased in March 23 as
compared with March 22 on account of Current
Maturity of long term borrowing of ICIC| Bank loan
& increase in current security deposit

2 Debt equrty ratio b =700 097 -§22% | Decrease in total equity due repayment of
subordinate debt made during the year & increase m
debt due to ICD and term loan

3 Debt service coverage ratio ¢ 013 003 400%|Due o Profit on Sale of Land

Return on equity ratio d 0.01 0.08 -03% | Net profit after taxes has declined despite increase in
revenue because of exceptional item which was
recognised in previous year amounting to 7226 51

Lakhs

5 Iitventory Tumover ratio NA MNA MA NA|NA

6 Trade Receivables Turnover ratio e 15.87 782 103%] Due to increase in lurnover

7 Trade Payables Turnover ratio f 4.57 1.99 130%| This is on account of reduction of trade payable due
(o payment

& Net Capital wirnover ratio a -3.87 745 -152% |Current liability has increased in March 23 as
compared with March 22 on account of current
Maturity of long term borrowing of ICIC1 bank loan |
increase in current security deposit & Increase in
Revenue

9 MNet Profit ratio h 2% 102% -08% | Exceptional item profit 7226 5 1Recorded in Tast
financial year

10 Return on Capital Employed i 9.52% 1.33% 615%| Due to mcrease in Eaming before Interest, dep, and
Tax

3 Return on Investment NA NA NA NA NA

* Vanance more than +/-25% is explained

a Current ratio = Current Assets/Current Liabilities

b Debt equity ratio = Total Debt({ Borrowing + Lease Liability+Int accrued on borrowing¥Shareholder's Equity

¢ Debt service coverage ratio = Eaming For debt service = Earning before [nterest, dep, Tax and exceptional items/Debt service = Interest & lease payments +
Principal Repayment

d Retumn on equity ratio = Net Profit afier Taxes - Preference Dividend/Average Shareholder's Equity

e Trade Receivables Turnover catio = Net Sales( Gross Sales - Sales retum)/Average trade receivables

f Trade Payables Turnover ratio = Net Expenses( Other expenses + Employee expenses)/Average irade payables

g Net Capital turnover ratio = Net sales( Total Sales - Sales Return) /Working Capital { Current Assets -Current Liabilities)

h Net Profit ratio = Net Profit /MNet Sales {Total sales - Sales Return )

1 Return on Capital Employed = Earning betore Interest, dep, Tax and exceptional ftems/Average Capital Emploved (Tangible net worth + Total Debt + Deterred
tax hability)

Note 47 : Previous year figures have been regrouped, re-acranged and re-classified wherever necessary 1o confinm to current year's classification
As per our report of even date
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