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INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying financial statements of Atrmid Developers Iimited (“the Company™),
which comptise the balance sheet as at 31 March 2021, and the Statement of Profit and Loss {including
Other Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the
year then ended, and notes to the financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as "the financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid f[inancial statements give the information required by the Companies Act, 2013 (*Act’} in the
mannet so required and give a true and fair view in conformity with the accounting principles generally
accepted in India including Indian Accounting Standards (‘Ind AS’) specified under section 133 of the
Act, of the state of affairs of the Company as at 31 March 2021, 1ts profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted out audit in accordance with the Standards on Auditing (‘SA’s) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 1n
the Auditor’s Responsibilities for the Audit of the Financial Statements scction of out report. We are
mdependent of the Company in accordance with the Code of Iithics 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
cthical tesponsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence we have obtained 1s sufficient and appropriate to provide a basis for our opinion.

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

'T'he Company’s Board of Directors is responsible for the other information. Other information does not
include the finaneial statements and our auditor’s report thereon,

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

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

If, based on the wotk we have performed on the other information obtained prior to the date of this
auditor’s report, we conclude that there is a material musstatement of this other information, we are
requited to report that fact. Reporting under this section is not applicable as no other information is

obtained at the date of this auditor’s report. ¢ . )
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Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the prepatation of these financial statements that give a true and fair view of the fmancial
position, financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting ptinciples generally accepted in India, including the Ind AS
specified under section 133 of the Act. This responsibility alsc 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 applicatton of
appropsiate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate mternal financial controls, that were operating
effecuvely for ensuring the accuracy and completeness of the accounting records, relevant to the
preparaton and presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or errort.

In prepating 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, ot has no realistic alternative but to do so.

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

QOur objectives are to obtaln reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or crror, 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
andit conducted in accordanee with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered materal 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:

* Idenufy and assess the risks of material misstatement of the financial statements, whether due to fraud
ot exror, 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 resulung from error, as fraud may involve
collusion, forgery, intentional omissions, mistepresentations, 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 arc also responsible
fot expressing our opinton on whether the company has adequate internal financial controls system in
place and the opetating 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 avdit evidence obmined, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s abiiity to continue as a going concern. If
we conclude that a material unicertainty exists, we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements o, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the




report. However, future events or conditions may cause the Company to cease to continue as a going
concer,

* Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements reptresent the undetlying 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

As required by the Companies (Auditor’s Report} Order, 2016 (“the Order”), 1ssued by the Central
Government of India in terms of sub-section (11) of secticn 143 of the Act, we give in the ‘Annexure A’,
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

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

{c) The financial statements dealt with by this Report are in agreement with the books of account.

(dy In out 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 as on 31 March 2021 taken on
record by the Board of Direclors, none of the directors is disqualified as on 31 March 2021 from
being appeinted as a director in terms of Section 1642} of the Act.

(£) With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company and the operating effectiveness of such controls, refer to our separate Report in
‘Annexute B,

{g) With tespect to the other mattes 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:

1. The Company has disclosed the impact of pending litigations on its financial position in its
financial statements as at 31 March 2021 — Refer Note 29 to the financial statements.

ii. The Company did not have any long-term contracts including detivative contracts for which there
were any malerial foreseeable losses as at 31 March 2021

iii. There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company duting the year ended 31 March 2621,




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

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

For Agarwal Prakash & Co,
Chartered Accountants
Firm’s Registratigefo - Beg975N
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Date: 19 April 2021



Annexute A to the Independent Auditot's Report

With reference to the Annexure A referred to in the Independent Auditor's Report to the members of the
Company on the financial statements for the year ended 31 March 2021, based on the audit procedures
petformed for the purpose of reporting a true and fair view on the financial statements of the Company
and taking into considetation the information and explanations given to us and the books of account and
other records examined by us in the notmal coutse of audit, and to the best of our knowledge and belief,
we report that:

(i)

(2)

(b)

(iv)

)

&

The Company has maintained ptoper tecords showing full particulars, inchuding
quantitative details and situation of property, plant and equipment and intangible assets.

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

The Company does not hold any immovable property (in the nature of property, plant and
equipment’). Accordingly, the provisions of clause 3(i)(c) of the Order are not applicable.

In our opinion, the management has conducted physical verification of inventory at reasonable
intervals during the year and no material discrepancies between physical inventoty and beok
records were noticed on physical verification.

The Company has granted interest free unsecured loans to companies covered in the register
maintained under Section 189 of the Act, and with respect to the same:

in out opinion, the terms and conditions of grant of such loans are not, prima facte,
prejudicial to the Company’s interest.

the schedule of repayment of prineipal has been stipulated wherein the principal amounts
are repayable on demand and since the repayment of such loans has not been demanded, in
our opinion, repayment of the principal amount is regular.

there is no overdue amount in respect of loans granted to such companies

In our opinion, the Company has complied with the provisions of Sections 185 and 186 of the
Actin respect of loans, investments, guarantees and security.

In our opinion, the Company has not accepted any deposits within the meaning of Sections 73 to
76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, the provisions of clause 3(v) of the Order are not applicable.

To the best of our knowledge and as explained to us, the Ceatral Government has not
specified the maintenance of cost records under sub-section (1) of Section 148 of the Act,
in respect of Company's products / services. Accordingly, the provisions of clause 3(v1) of
the Order are not applicable to the Company.

{vit) (a) Undisputed statutory dues incloding provident fund, employees’ state insurance, income-tax,

sales-tax, setvice tax, duty of customs, duty of excise, valuc added tax, goods and services tax,
cess and other material statatory dues, as applicable, have generally been regulatly deposited to
the approprate authotities. Further, no undisputed amounts payable in respect thereof were
outstanding at the yeat-end for a period of more than six months from the date they became
payable,




(b) The dues outstanding in respect of income-tax, sales-tax, service-tax, duty of customs,
duty of excise, value added tax and goods and services tax on account of any dispute, ate

as follows:
Name of the | Nature of | Amount Amount paid | Period to which | Forum whete
statute dues . under protest the amount dispute is
O p p
0 relates pending
Income Tax Income Assessment Year
33,74.301/- - CIT (A als
Act, 1961 Tax 33,74,501/ 2017-18 (Appeals)

(vil)  In our opinion, the Company has not defaulted in repayment of loans or borrowings to any
financial institution ot debenture-holders during the year. Further, the Company has no
loans or borrowings payable to a bank or government during the year.

{ix) As explained to us, no money raised by way of initial public offer or further public offer
(including debt instruments) duting the year. The Company has not obtained any term
loans during the year. Accordingly, the provisions of clause 3(ix) of the Order are not
applicable to the Company.

(x) No fraud by the Company ot on the Company by its officers or employees has been
noticed or reported during the period covered by out audit.

(xi) In out opinion, the provisions of Section 197 of the Act read with Schedule V to the Act are not
applicable to the Company as the Company does not pay/provide for any managerial
remuneration. Accordingly, the provisions of clause 3(xi) of the Order are not applhcable to the
Company.

(xiiy  In outr opinion, the Company is not a Nidhi Company. Accordingly, provisions of clause
3(xii) of the Order are not apphicable.

(siff)  In our opinion all transactions with the related parties are in compliance with Sections 177
and 188 of Act, where applicable, and the requisite details have been disclosed in the
financial statements ctc., as requited by the applicable Ind AS,

(siv) During the year, the Company has not made any preferential allotment or private
placement of shares ot fully ot partly convertible debentures.

(v}  In our opinion, the Company has not entered into any non-cash transactions with the
directors or persons connected with them covered under Section 192 of the Act.

(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934,

Partner | o
Membership No. 527886
TUDIN: 21527886 AAAAAT6583

Place: Guragram
Date: 19 April 2021



Annexure B to the Independent Auditor's Report

With reference to the Annexute B referred to in the Independent Auditot's Repott to the members of the
Company on the financial statements for the year ended 31 March 2021 of even date.

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

We have audited the internal financial controls with reference to financial statements of Adrmid
Developers Limited (‘the Company’) as of 31 March 2021 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directots is responsible for establishing and maintaining internal financial
controls based on the internal control with reference to financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit
of Internal Financial Controls over Financial Reporting (the "Guidance Note"} issued by the Institute of
‘Chartered Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
ordetly and efficient conduct of the Company’s business, including adherence to Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and ettors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
requited under the Act. )

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and both, issued by ICAL Those Standards and the Guidance Note require
that we comply with cthical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference 1o financial statements was established
and maintained and if such controls operated effectively in all matetial respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A Company's internal financial controls with reference to financial statements s 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 contols with reference to financial statements includes those policies and
procedures that {1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable assutance
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 accotdance with authorisations of management and directors of the company; and (3}
ptovide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, of
disposition of the Company's asseis that could have a material effect on the {inancial statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of internal financial controls with tefetence 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, proj ections of any evaluation of
the internal financial controls with teference 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, ot that the degree of compliance with the policies or procedures may
deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal fihancial controls with reference to financial
statements were operating effectively as at 31 March 2021, based on the internal financial controls with
reference to financial statcments criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAIL

For Agarwal Prakash & Co.

Chartered A ccountants

Firm’s Registfation i 005975N
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Membership No. 527886
UDIN: 215278386AAAAATLGHES

Place; Guragram
Dater 19 April 2021



"~ AIRMID DEVELOPERS LIMITED

Alf aroune in & huandred, unie ss otherwise stated

Balance Sheet as at MNote 31 March 2021 31 March 2020
I. ASSETS
Non-current assets
g ropoecry, planr and equipaient 4] - Q.95
{ly) Imancial Assets
Oither financial assers 7 165,325.30 1,000.00
i) MNon-current tax assets, net 8 22933 21,193.98
(cfr Oxther non-current assets 94 [ER 889 )
189,527.97 . 23,003.47
Curcrenl assces
i lnventories 10 27,692.581.96 27,509,348.18
) Fisangial assets
Cash andk cash couivalenes t 25311.80 1,725,537
Cither Trank halaoces 12 A11.933.53 363,088.81
[Loans %] 9.816,202.00 9815 982,00
{¢; Creher currenr assets 9k 2,276.20 5,699.72
37,915 505,79 37,695,844.28
Total ol Assets 38,165,034.76 37,718,937.75
i1 EQUITY AND LIABILITIES
Equity
fa Lquiry share capital 144 9,803.00 9,803.90
iy Fnatrnnents entively equity in narre 4R 12,105,000.00 12,105,000.00
i Criher equiry IE 1,458,358.09 1,452 8145.38
13 573,162.89 T13.567.622.28
Liafrilities
Current Liabilities
fw) Financtal Tabikeies
Borrowmys 13 24424 700.00 24 143,700,100
Frade payables 134
-romb outstanding dues of micre enteeprises and smalk eneepeses; and 4.814.106 -
-tetal cuestanding dues of creditocs other than micre enterprises amd small ecarerprises 1,596.33 623773
Orther finaucial halilives 17 653.56 1,245,738
O Oither current Babilines 18 LU 106,50 1319
2433187087 T 2415131547
Total of Equity and Liabilities 38,105,033.76 37,718,937.75
Summary of signilicant accounting policies 5

L Place: Gurugram

The accompanying notes are integral part of the financial staremenes
“Phis is the halance sheet referred o in our report of even date,
For Sparwn] Peakash & Co,
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For and on behalf of the Board of Direcrors
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Whale Time Directar
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Sanjeey Kumr
Directar
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Chicf 1inancial Officer



AIRMID DEVELOPERS LIMITED
A ameune in ¥ hundred, unfess otherwise seated

Staterment of proficand loss for the Year ended 31 March

Note 2021 2020
Revenue
Orther income 19 2307078 26,5353.68
Total of Revenue 23,070.78 26,553.68
Expeases
Cost of vevenue 24

Cont of materials consumed : 183,233.78 {473,221.82)

Decrease/ (Tnceease) i ceal estute project under devetapment {183,233.78) - 473,221.82 -
Fruunce costs 21 16,450.47 12,11
Lepreciation and amortisation expense [ 4.36 10.40
Other expenses 22 1,075,349 6,801
Tatatl of Expense 17,5307 6,917.42
Profit/{loss) before tax 3,540.61 19,636.26
Tax expensc 23

Cuecent tax - 123.88

Deterred rax charge/ (credic) -
Profit/ (lass) after tax 5,540.61 19,512.38

Other comprehensive income
A} [tems that will not be ceclassificd o profic or loss - -

{i1) Income mx relating 1o irems that will not be reclassified to profic or loss - -

B () Tteens that will be reclassified to profit or loss - -

(i) Income tux refateng 1o items thar will be reclassiticd o profie or loss - -

Total other comprehensive income net of tax - -
Total comprehensive income for the year 5,540.61 19,512.38
Earnings per equity share 24
Eiguiry share of par value T 10/ cach _ _
Basic (T} 5.65 19.94
13ituted (2} (.29 1.03

w

Summary of significant accounting policies

The accompanying notes are integeal paec of the Anancial satements
This is the statement of profit and loss referred 0w our ceport of cven date

For Agarwal Prakash & Co. For and on behalf of the Board of Divecrors
Chartered Accountants

Firen's Regise ﬁr@ﬁ?@ﬁt\
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Ram Ciopal Sanjeev Kumae

Partner . Whale Time Director Uirector
JDIN: 01754024 _ fDIN: 07103786}
] '\’M

Place: Gurugram Tavi Telkac Anil Miteal
[3are: 19 April 2021 Company Secretary Chicf Finaneial Officer



AIRMID DEVELOPERS LIMITED

At amount in & hondred, unless othenwise seated

Seatement of Cush Flows for the

Year ended 31 Maarch

2021 2620
A, Cush flow from operating activitics:
Profic betore income tax for the yoar 3.540.61 19,636.26
Adjusunents to tecancile net profit/ (loss) to net cash provided by apesating activities:
Dyepreciation and amortisation expense 4.36 10.40
Interest expenses on optioually converdble debenmures 12.41 12.11
Tnrcrest expenses on inter-cotporaie deposit 16,438.36 -
Tuterest tncome on fixed deposit (23,070.78) (26,061.46)
Loss o Properry, plant and equipment written off 5.59 -
Operating loss before working capital changes and ather adjustments {1,069,73) {6,402.69)
Change in operating assets and liabilitics
- Deerease in Joans, other Anancial assers and other assets 282410 22§,648.93
- {Tocrease) fdecrease in inventories {183,233.78 473,221 82
- dncrease e puyubles 172.78 873,49
- Increase w other fingocial Rabihibes and other lizhilises 9938262 671,26
Cash (used in) / generated from operating activities (81,924.03) 690,612.81
Income tax refund received, net (1,759.73; 23,201.60
Net cash (uscd in) /generated from operating activities {83,663.76) 713,214.41
B. Cush Now from investing activities:
Movemenr i fived deposics, net (2132,581.25) -
Interese recetved an fixed depagits 1248171 26,270.28
Net cash {uscd in) /penerated from investing sctivities (180,099.54) 26,276.28
C. Cash {flow from financing activities: (Refir nore- 31}
Interest pad on apionally convertible debentures (12,14} (1211
Treerest paid on inter-comuorate deposit {16,438.36} -
Repaymaent of inwer-corporate borrowings {40,107,000.00) (T58,100.00)
Procecs {rom inter-comporake bocrowings 40,385,000.00 17,300.00
Net cash (used in)/gencrated from (inancing activities 264,549.53 (740,812.11)
D. Increase/{dccrease) in cash and cash equivalents, net (A+B+C) 786.23 {1,321.42)
E. Cash and exsh equivalents ae che beginning of the year 1,725.57 3.046.99
F.  Cash and casl equivalents at the end of the year (D+E) 2,511.80 1,725.57
G. Reconciliation of cash and cash equivalents as per cash flow statemeant
Cash and cush cquivalenrs inclucdes
Cash on hand -
Balances with scheduled banks
- In currenc accounts 2,511.80 1,725.57
2,511.80 1,725.57

The acconipanying notes are integral pare of the financial statements

This 1z the statcenent of cash flows referred 1o in our report of even date

For Agarwat Prakash & Co.

Chaceered Accountants
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Partner!

Place: Gurugrara
Dater 19 Apnl 2021

For and on behalf of the Board of Dircetors
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Itam Clopal
Whole Tune DHrector
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Havi Telka

Company Secretary

Sanjeey Kumar
Ditector

PN 07 103786]
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Al Mieeal

Chicf I'nancial Officer



(A} Equity sharc capital®

AIRMID DEVELOQPERS LIMITED

Statcmcent of Changes in Equity as at 31 March 2021

ANl supounr o @ hundred, unless athenvise stared

Pardculars

Opening balance
as at

0% April 2019

Issue of equity share
capital during the
year

Balance as at
31 March 2020

Issuc of cquity share
capital during the
year

Balance as ay
31 March 2021

Liquity share cupital

9 §03.90)

9,803,900

9,803.90

(B)

Preference shares®

Particulurs

Opening balanee
as at

Issuce of preference
share capital during

Balance as at
31 March 2020

Issue of preference
share capital during

Bualance as at

31 March 2021

01 April 2019 the year the year

Compulsorly convertibie preference shares 5,970,640} - 5,026 640.00 - B,U926,640,00

{C) Insirumncnis entirely cquity in nature - optionally convertible debenturest¥*

Opening balance . :
i 8 Movement durings Bulance as at Movensent during Balance as at

Particulars us at

01 April 2019 the year 31 March 2020 the year 31 March 2021
Optamally converoble debentures - 12,105 1. 12,1603 000 .00 - 12 103,000 00
(D) Other equity
Reserves and Other
Particulurs surplus Comprehensive Towml
Retaiged eamings Income
Opening balance as az 01 Apdl 2019 {4,493,334.06} - (4,493,334.00)
Profit for the vear 19,512.38 - 19,512.38
Other comprehensive meome - - .
Balance as at 31 March 2020 (4,473,821.62} - {4,473,821.62)
Profit for the year 5,540.61 5,540.61
Ccher comprehensive meome - - -
Balance as at 31 March 2021 {1,468,281.01} - {4,468,281.01}

Hlafer Note - 1ol for dotadte
FERefir N - LB for detadle
FFRofer Note - 140 for detaily

The accompanying notes are intepral part of the Gnancial suetemenla

Thiz i the staterment of changes in equity relerred to in our report of even date.

For Agaewal Prakash & Co. For and on behalf of the Board of Pirectoes

sanpcty Kunmr

Chartered Accountanss:
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Ram Gopal

Director

{DIN: 071037485

AA}P\

Cluef Tanancil Officer

Whale Time Direrror
[13IN: 631754024]

X5,

Ravt Telk:
Company Secretary

Piace: Gurugram
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AIRMID DEVELOPERS LIMITED
Summary of significant accounting policies and other explanatory information for the yeat ended 31
March 2021

Nature of principal activities

Atrmid Developers Lumtted (“the Company”) was incorporated on 08 October 2007. The Company is engaged in
development of real estate projects. The Company is domiciled in India and its registered office is situated at M-
62 and 63, Fist Floor, Connanght Place, New Pelhi — 110001,

General information and statement of compliance with Ind AS

The financial statements of the Company have been prepared in aceordance with the Indian Accounting
Standards as notified under section 133 of the Companies Act 2013 (‘the Act) - read with the Companies (Indian
Accounting Standards} Rules 2015 (by Ministry of Comorate Affairs (MCAT) as amended and other relevant
provisions of the Act.

The Company has uniformly applicd the accounting policies during the periods presented except where a newly
issucd accounting standard is initially adopted or a reviston to an existing accounting standard requires a change in
the accounting policy hitherto in use.

The financial statements for the year ended 31 March 2021 were authosized and approved for 1ssue by the Board
of Directors on 19 Apnil 2021, The revistons to the financial statements arc permitted by the Board of Directors
after obtarng necessaty approvals or at the nstance of regulatory authorities as pet provisions of the Act,

Recent accounting ptonouncement
MCA vide notification dated 24 March 2021, makes certain amcudments related to disclosure requirements in
Schedule ITF of the Companies Act, 2013 which will be effective for financial year starting 1 Apil 2021,

Basis of prepatation

The financial statements have been prepared on goiag concern basis in accordance with accounting principles
generally accepted in India. Further, the financial statements have been prepared on listorical cost basis except
for certain financial asscts and financial liabilitics and share based payments which are measure at fair values as
cxplained in relevant accounting policics. Fair valuations related to financial assets and financial Labilitics are
categorised into level 1, level 2 and level 3 based on the degrec to which the inputs to the fair value measurements
are observable.

Estimation of impact on financials results rclating to the global health pandemic from covid-19 {covid-
19):

The pandemic of Corona Vieus (COVID-19) has caused unprecedented havoc to the cconomic activity all around
the Glabe. The complete lock down announced on 24 March 2020 by the Government of India brought the
wheels of economic activity to a grinding halt. The operadons are slowly and gradually resuming and expected to
rcach pre — COVID 19 level in due course of time. The Company is continuously and closcly observing the
unfolding situation and will continue to do so. The Company has considered the possible impact of COVID-19 in
preparing the financial results including the recoverable value of its assets and its liquidity position based on
internal and external information up to the date of approval of these financial results.

Summary of significant accounting policies

The financial statements have been prepared using the significant accounting policies and measurement bases
summariscd below. These werte used throughout all periods presented in the financial statements.

5.1 Current versus non-current classification
All assets and liabilities have beea classified as current or non-custent as per the Company’s normal operating

cycle and other criteria sct out in Companies Act 2013, Deferred tax asscts and Habilities are classified as non-
current assets and non-current labilivles, as the case may be.




AIRMID DEVELOPERS LIMITED
Summary of significant accounting policics and other explanatory information for the year ended 31
Mazsch 2021

5.2 Revenue recognition

Revenue 15 recopnised when control is transferred and is accounted net of rebate and taxes. The Company applics
the revenue recogninion criteria to cach nature of the revenue transaction as set out below.

Rewense from real estale propertier advisory and management services

Iricome avising frotn real estate properties advisory services 15 recognised in the period in which the services are
being rendered. The Company considers the terms of the contract and its customary business practices to
determine the transaction price. The consideration promnised in a contract with a customer may include fixed
consideration, vagable consideration (if reversal is less likely in Future), or both.

Profit on sale of investment with nunderlying brsiness

Profit on sale of investments of entitics in the real estate business is recogaised in the year in such investments arc
sold after adjusting the consideration received with carrying value of investment. "The said profir is recognised as
part of other operaung income as in substance, such sale reflects the sale of real estate business.

Dividend income
Dividend income is recogaised at the time when right to receive the payment is established, which is generally
when the shareholders approve the dividend.

Tuterest income
Interest income 15 recorded on accrual basis using the effective interest rate (HIR) method.

Gain on anrortised cort finandal assets
Gatn on de-recognition of amortised cost financial assets is recognised in the year when the entire payment is
received against the outstanding balance of amortised cost fnancial assets.

5.3 Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of 2 qualifying asset are
capitalized during the period of time that 15 necessary to complete and prepare the asset for its intended use or
sale. A qualifying asset is onc that necessarily takes substantial period of time to get ready for its {ntended use, All
other borrowing costs are charged to the statement of profit and loss as incurred,

5.4 Property, plant and equipment (PPE)

Recagnition and initial meavurement

Property, plant and equipment are stated at their cost of acquisition. The cost comptises purchasc price,
borrowing cost f capitalization critcria are met and directly attributable cost of bringing the asset to its working
condition for the intended use. Any trade discount and rebates are deducted in arriving at the purchase price.
Subsequent costs are included in the asset’s carrying amouat or recoguised s a separate assct, as appropriate, only
when it 15 probable that future economic benefits associated with the item will flow to the Company, All other
repatr and maintenance costs arc recognised in statement of profit and loss as incurred.

Sathsequent measuresnent (depreciation and useful fives)
Depreciation on property, plant and cquipment is provided on the straight-line method, computed on the basts of
useful lives (as set cut below) prescrbed in Schedule 11 to the Companies Act, 2013,

Assect class Useful life
Building — temporary structute 1 years
Office equipment 5 years
Computers . 3 years
FFurniture and fixtures 10 yvears
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The residual valucs, useful lives and method of depreciation of are reviewed at the end of cach financial year,

De-recognition

An item of property, plant and cquipment initially recognised is de-recognised upon disposal or when no future
cconomic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the catrying amount of the assct) is recognised
in statement of profit and loss when the asset is derecognised.

5.5 Intangible assets

Recognition and initial nreasmrement

Intangible assets (softwares) are stated at their cost of acquisition. The cost comprises purchase price, borrowing
cosl if eapitalization criteria are met and directly attributable cost of bringing the asset to its working condition for
the intended use. Any trade discount and rebates are deducted in asriving at the purchase price.

Subiequent mearurcnent (amartisation)
The cost ofcapmh/cd softwarc 1s amortized over a period four years from the date of ils acquisition.

5.6 Foreign currency

Fanctional and presentation currency
The financal statements are presented in Indian Rupee (INR’ or €} which is also the functional and presentation
currency of the Company.

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

Toreign currency monetary items are converted to functional currency using the closing rate. Non-monetary items
denominated in a foreign currency which are carried at histotical cost are teportted using the exchange raie at the
date of the transaction.

Exchange differences ausing on monctary items on settlement, or restatement as at reporting date, at rates
different from those at which they were initally recorded, ace recognized in the statement of profit and loss in the
year in which they arise.

5.7 Impairment of non-financial asscts

At cach reporting date, the Company assesses whether there is any indication that an asset may be impaired, based
on iniernal or external factors. If any such indication exists, the Company estitnates the recoverable amount of the
asset or the cash generatng unit. 1f such recoverable amount of the asset or cash generating unit lo which the
asset belongs is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The
reduction 1s treated as an impairment loss and is tccognized in the statement of profit and loss. If, at the repotting
date there is an Indication that a previously assessed impaizment loss no fonger exists, the recoverable amount is
reassessed and the asset 15 reflected at the recoverable amount. Impairment losses previously recognized ate
accotdingly reversed in the statement of profit and loss.
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5.8 Financial insttuments
Non-derivative {inancial assets

Recognition and initial measurement
Al financial assets are recognised initially at fair value and transaction cost that iy attriburable to the acquisition of
the financial asset is also adjusted.

Subsequent measurement

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

*  The asset 15 held within a business modcl whose objective is to hold assets for collecting contractual
cash flows, and

*  Contractual terms of the asset give risc on specified dates to cash fows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective intetest rate (J11R} method.

it.  Equity investments — All equity investments in scope of ‘Ind AS 109 Financial Instruments’ (Tod AS
109} are measured at fair value. Equity instruments which arc held for tading are generally classified as at
fair value through profir and loss (FVTPL). For all other equity instruments, the Company decides o
classify the same cither as at fair value through other compreheunsive income (FVQOCT) or fair value through

profit and loss (FVITL).

iti.  Mutual fands - Al mutual funds in scope of Ind AS 109 arc measured at fair value through profit and loss

(FVTPL).

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

Non-derivative financial liabilities

Recogrition and initial meassresent
All financial liabilities ate recognised initially at fair value and transaction cost that is attributable to the acquisition
of the financial habilities is also adjusted.

Subsequent measurement
Subsequent to initial recognition, financial liabilities are measured at amortised cost using the effective intercst
method.

De-recognttion of financial Labilities

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

The Company has enteted into certain forward {derivative) contracts to hedge risks. These derivatives are initially
recognised ar fair value on the date a derivative contract is entered into and are subscquently re-measurcd to their
fuir value at the end of each reporting period. Any profit or loss arising on cancellation or renewal of such
derivative contract is recognised as tacome or as expense for the period.

Olfsetting of financial instruments

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

5.9 Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (LCL) model for measurement and
recognition of impament loss for financial asscts. The Company factors historical trends and forward looking
information to assess expected credit losses associated with its assets and impairment methodology applied
depends on whether there has been a significant increase in credit risk.

Trade receipables

In respect of trade receivables, the Company applies the simplified approach of Tod AS 109, which requires
measurement of loss allowance at an amouant equal to lifctime expected credit losscs. Lifetne expected credit
losses are the expected credit losses that result from all possible default eveats over the expected life of a financial
instruiment.

Other financial asrets

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

5.10 [aventories

Land other than that transferred to real cstate projects under development 15 valued at lower of cost or net
realizable valuc,

Real cstate project under development includes cost of land under devclopment, internal and external
development costs, construction costs, and dcvelopment/ const{ruciion materials, barrowing costs and related
overhead costs and is valued at lower of cost or net realizable value.

Net realisable value 15 the estimated selling price in the ordinary course of business less estimated costs of
completion and cstimated costs of neeessary to make the sale.

5.11 Income taxes

Tax expense recognized in statement of profit and loss comprises the sum of deferred tax and current tax except
the oncs recognized in other comprehensive income or directly in equity.

Current tax is determined as the tax payable in tespect of taxable income for the year and is computed in
accordance with relevant tax regulations. Current income tax relating to items recognised outside statement of
profit and loss is recognised in the statement in which the relevant item is recognised. .
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Deferred tax is recognised 1 respect of temporary differences between carrying amount of assets andl liabilities
for financial reportng putposes and corresponding amount used for taxation purposes. Deferred tax assets on
untealised tax losses are recognised to the extent that it is probable that the undetlying tax loss will be utilised
against futurc taxable income. This is assessed bascd on the Company’s forecast of fulure operating results,
adjusted for significant non-taxable income and expenses and specific imits on the use of any unused tax loss.
Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has
become probable that furure taxable profits will allow the deferred tax asset to be recovered.

Dcferred tax assets and liabilitics are measured at the tax rates that are expected to apply in the year when the
asset is realised ot the hability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the reporting date. Deferred tax relating to items recognised outside statement of profit and loss is
recognised outside statement of profit and loss (either in other comprehensive income or in cquity).

5.12 Cash and cash equivalents

Cash and eash equivalents comprise cash on hand, demand deposits and other short-term highly hquid
Investments that are readily convertible into known amounts of cash and which are subject to an insignificant risk
of changes i value.

5.13 Provisions, contingent liabilitics and contingent assets

Provisions ace recogaized only when there is a preseat oblipation, as a resull of past eveats, and when a reliable
cstimate of the amount of obligation can be made at the reporting date. These estimates are reviewed at each
reporting date and adjusted to reflect the current best cstimates. Provisions are discounted to their prescnt values,
where the time value of money is material.

Contingent habiliry is disclosed for

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

» DPresent obligations arising from past events where it is not probable that an ountfow of resources will be
required to settle the obligation or a reliable estimate of the amount of the obligation cannor be made.

Centingent assets are neither recognized nor disclosed. However, when realization of income is virtually cettain,
related asset 15 recognized.

5.14 Eaenings per share

Basic earnings per share 1s calculated by dividing the net profit or loss for the period attibutable to equity
shareholders {after deducting attributable taxes) by the weighted average number of equity shares cutstanding
during the period. The weighted average number of equity shares ouistanding during the period is adjusred for
events including a bonus issue.

For the purpose of ealeulating dituted earnings per share, the net profit or loss for the period attributable to cquity
shareholders and the weighted average number of shares outstanding during the pertod are adjusted for the
effects of all diletive potential equity shares.

5.15 Significant management judgement in applying accounting policies and estimation uncertainty
The preparation of the Company’s financial statements requires management to make judgements, estimates and

assumptions that affect the reported amounts of revenues, expenscs, assets and liabilities and the related
disclosurcs.
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Ssgnificant wmanagement fudgerments

Recognition of deferred tax assets — I'he extent to which deferred tax assets can be recognized is based on an
assessment of the probability of the Company’s future taxable income against which the deferred tax assets can be

uniilized.

Evaluation of indicators for impairment of assets — The cvaluation of apphicability of indicators of
impairment of assets requires assessment of several external and internal factors which could result in
deterioration of recoverable amount of the asscts.

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

Fair value measuercments — Management applies valuation techniques to determine the fair value of financial
mstruments (where active market quotes are not available). This involves developing estimates and assumptiions
consistent with how markes participants would price the instrument.

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

Sipuificant estimates

Revenue and inventories — Ind AS 115 establishes a frve-step model to account for revenuc arising from
contracts with customers aod requires that revenue be recognised at an amount that reflects the consideration to
which an entity expects to be entitled in exchange for transferring goods or services to a customer. This requires
forceasts ta be made of total budgeted cost with the cutcomes of underlying construction and service contracts,
which further cequire assessments and judgements to be made on changes in work scopes, claims {compensation,
rebates etc.) and other payments to the extent they ate probable and they are capable of being reliably measuzed.
For the purpose of making cstimales for claims, the Company used the available contraciual and historical
information. Ind AS 115 requites entities to excrcise judgement, taking into consideration all of the relevant facts
and circumnstances when applying each step of the model to contracts with their customers. The standard also
specifies the accounting for the incremental costs of obralning a contract and the costs directly rclated to fulfilling
@ conrlract.

Useful lives of depreciable/amortisablc assets - Management reviews its cstimate of the usceful lives of
depreciable/amortisable assets at cach reporting date, based on the expected utility of the assets. Uncettaintics in
these estimates relate to technical and economic obsolescence that may change the utilisation of assets.

Defined benefit obligation (DBO) — Management’s estimate of the DBO is based on a number of underlying
assumptions such as standard rates of inflation, mortality, discount rate and anticipation of future salary mncreases.
Variation in these assumptions tay significantly unpact the DBO amount and the annual defined benefit
expenses.
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Note - 6
Praperty, plant and equipment

Al arnoupnr in € hundred, unless orhervise stated

Details of the company's property, plant and equipment and reconeiliation of their carrying amounrs from beginning to end of teporthig period

15 as follows:

Tangible asscts

Building Computers Furniture and Fotal of tangible
Particulars temporacy fixtures assets

structures
Gross carrying amount
Opening balance as at 01 April 2019 10,710.00 828.45 140.25 11,678.70
Additions during the year - - - -
Disposals/assets written off - - - -
As at 31 March 2020 10,710.00 828.45 140.25 11,678.70
Addidons during the year . - B .
Disposals/assets written off 10,710.00 428 .45 140.25 11,678.70
As at 31 Maech 2021 - - - -
Accumulated depreciation/ amortisation
Opcning balance as ut 01 April 2019 10,710,006 828.45 119.90 11,658.35
Charge for the year - - 10.40 10.44
Adjustments for disposals _ _ . ~
Balance as at 31 March 2020 10,710.00 828.45 1330 11,668.75
Charge for the year - - 4.36 £.36
Adjustenents for disposals 10,710.00 828 45 134.60 11,673.11
As at 31 Maech 2021 - - - -
Net carrying amount
As at 31 March 2020 - - 9.95 9.95

As at 33 March 2021
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Al amoure i T hundred, unfess othorwise sorred

Az at A at
31 March 2021 31 March 2020
Mot -7
Other Bnanciud assets - non-cutrent
Bank: deposits witk maturty of more than 12 meosths frfire aoie 12} 165,325, 34} 10030, 00
165,325_3( 1,000.00
MNote - 8
Mun-current tax assets, neo
Advianes income wx, including tax deducted at source 22493371 21,193.98
22,933.71 21,193.98
Note - 9
A Oiher non-current assess
{Unsceured, considered good)
Veepaid expenses 1,368,134, BE2.54

!

B Dhher cutecnt asscis
(Unsecured, considered good)

Prepaid cxponses 2,270.20 509972
{Doubcluly
Balances witle statutony authotilics 193,656.21 193,656.21
Lass: Pravision [or Input Recetvable {193,656.21) - {193,630.21) -
2,276.20 5,699.72
Note - 1
Iuventorics

Real estale project under develogment (ar costy™

I and ' 6,456,754.40) 6,456,734.40
License and othee repalatorny fees 483409034 T4 R34 000,3%
Cast of matenals, consraigtion cost and othee overheads 640175732 _ 021B503.45
27,692 381.26 37500345818

Less: cost of revenue recogaised 6l date - -
27,692,581.94 27,509,348.18

*During the year ended 31 March 2021 the company has inventordsed fnance cost of  3,996,99 bundred ( 31 Macch 2020: % 6,042.74 hundred).

Mote - £l )
Cash and cash equivalents
Cash on hand - -
Balances witll banks
I current sccomns 251180 172557
2,511.80 1,725.57
Mate - 12

Crher baok balanees
Bank deposits®

With odginal mawrity of more than theee months and upto wetve months 305,443.75 360,187.80
With oripinal maturty of more than twelve months 16532530 EAGG0
563,769.05 361,187 80
fess Non-curcent bank balances in fised deposit aceounts F65,325.30 1,000,000
398 443,73 RICIRE R )
Luterest acerued on bhank deposits 3,490.08 29011001
461,933.83 363,088.81

“Uised deposits with anks of T 56276905 hundred 31 Marcch 2020: T 360,147 80 hundred ) are pledged for puarantees provided by the bank
ard T 100000 handved (31 March 26200 € 1,000.00 hundred} are carnmarked for VAT & CST rogrisEcation,
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Al amount in T hundred, wifess odhenvise staced

Asat As at
3t March 2021 31 Murch 2020
Nate -13
Louns- currene®
Loans and advance o velated party
Comsiclered good- unsecured DH16,202.404) 2,015 98200
9,816,202.00 T oa15,.982.00

* The Compnay dows not have any lowns which are either erdit ienpuired of where there is sipnificant inceexse in oredit sk

Moce - #4
Eguity share capita
Aunthorised Number Amount ] Numiber Amount
Liquity sluee capitad of face value of ¥ 10 cach [REVREOIN 110 600 £, 06H, 000 1€H2 G40
1,000,000 106, 04,00 1,000,000 160,600.00
Issued, subscribed and fully paid up
Liguiry shaee capital of face value of T 10 each fully paid up 8,039 9,803.00 98,039 380390
Y8.039 9,803,990 98,039 9.503.90

Reeonciliation of number and amount of shares outstanding at the heginning and ut the end of the year

Equity shures

Balaoee at the beginning of the year Y8039 2.803.94G 8,039 9,803,090
Add: Lssued daring the year - - - _
Pess: Redemeed duding the year - - - -
Balanee at the end ol the year 98,039 9,803.90 98,039 9,803.50

Righus, prefercnces and reserictions attached to equiry shares
The holders of equity shares ace entided 10 recuive dividends as declared from time to e, und are eniitled e ane vore per share at meetings of
the Company. In the event of Eyuidation of the Company, the ramaining assets ol the Company shall be distmibuted w the bolders of eyuity shares
in proportion to the number of shaces held 1o e oral equity shaes autstnding 25 on rhar date, All shares cank cqually with regard o the
Company's residunl assers, except that holders of proference shares parteiapee oaty to the sxtent ol the fuce value of the shages.
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-

Vil

Aff amown in F handred, unless cdhorvise stared

Asal Asat
31 Muarch 2021 31 Murch 2020
Detaits of slrarcholder holding more than 5% shure capital
Nuame of the equity sharcholder Mumber of shares MNumber of shares
Indialnlls Real seaee Linded (ineluding nominee shares) OH 039 PEATEY

Company does nel have any shares ssued for considection other than easle durdiyr the immediarely preceding five yeaes. Com pany did aot buy
Back any shares ducing immediately preceding five yuars.

Compusorily convertible preference shares

Authorised Number Ainount MNumber Amount
Proforence sluces of fce vabue of T 1000 cach AO0L00 G 00 D08, D GO 00 LRV E RN}
500,000 6,000,000.00 £00,000 6,000,000.00

Issued, subscribed and fully paid up
Compulsonly converible Preference shares of HO2 664 5,926,640.00 592,664 5.49246,640.00
face value of T 1,60 each fully pad up

592,664 5,926,640.00 592,664 5,926,640.00

Reconciliation of pumber 2nd amount of shares outstanding at the beginning and at the cnd of the year
Preference shares

Balanee al the beginning of the year 32 0604 3,926, 64 592 664 5,926,640,00
Add: Issued durng the vear . - - B
Legws: Redemeed during the year - R . .
Balance atthe end of the vear 592,664 5,926,640.00 592,664 5,926,640.00

Riglits, preferences and restrictions attached to prefereace sharzes )
The holders of equity shares are entifled ro ceceive dividends as declared from time o time, and are entitled 1o one vote per shaze at rcetings of
the Company. In the event of liquidation of the Company, the wenatning assews ol the Company shall be distdbuted 1 the holders of eguily shares
in propaction to the aumber of shares held 10 the mel eguity shares outstanding as on thar date. All shures rank equatly with cepaed o the
Company's residual assers, except that holders of preference shares pacticiapte only o the extent uf the face value of the shazes.

During the financial peac caded 31 Macch 2014, che holding Company has enteced fute an agreemenr dated 16 Avgust 2015 with FIM Limnited,
pursuant #o which holding Company has purchased 48,039 equiry sharey of face value of T 10 cach and 592,664 compulsorily comvertible
cumulative prefurence shaces of face value of T 1000 exch fully paid which ace converlible ou 30 November 2014 from FIM Limited. Pussuant 1o
which Indinbulls Real Lstate Limired holds 100% of issucd shace capirat ol the Cowmpany. Further via hoard esolution dated 30 Novembe 2014
term of these preference share had exrended upl 30 Novemnber 2008, The teren faciber extended 1l 23 Mareh 2028 via hoard cosolution dated 18
Oetoder 2018,

Dracails of shareholder holding more than 5% share capicat

Name of the prefesence sharcholder Number of shares Number of shares
Lndiabuils Tteal Bstate Limiled 592 6604 592 664

Company does not bave any shares issoud for considerution other than eash duzing the immediaely preceding five years, Company did noe buy

back any slares dudng immediately preceding five years.

Optionally convertille debentures (GCD')
LG0T Opaonally converable debentures of face value ol F B2ULS00 12105 00000 12703 3400 12,1035 £00,00
100G enck fully paid up

1,210,500 12,105,060.00 1213 54H) 12,105 300

Drering e finuncial year coded 31 March 2014, the holding Campany has entered into an agreement dured 16 Avgust 2013 with Saddle Rock
Flaldings Limited, puzsuant Lo which holding Company lias puschased 1,210,500 debencures of the Company fom Saddle Rock TTesledygs Lamited.
Furber vide board resoluion dated 28 March 2014 these debentures were cotverted {tom compulsorily convertible debentures into opiamally
converible debentures and are converidble int cquity shares of T10 each o redecmalde ar par an or before 30 November 2018, Funher vide
board eusolution dated 13 BMacch 2015, conversion & cedemption teems of 1203500 debentuees of face value 1,000 each, lave beea moditied.
‘Fhese optionally convertible debentuees were convertible into equivy shares of T 10 each at fair value at the fime of convession or redecmable ag
pc any time, at the option of debeature holdee/ izsuer, on o beloce the expiry of the wrm. The reem further estended wlf 30 November 2024 vin
baard resolulion dated 18 Crmber 2018,




AIRMID DEVELOPERS LIMITED

Summacy of significant accounting policies and other expluatory information for the year ended 31 March 2021
Aff asnoune in F hnadred, ualess ordhenvise scated

As at As at
31 March 2021 31 March 2020
[oring e cuceent fimancial year 20019-20in the weetug of board of dueceor held on 10 bagch 2020 wills the consent of dehentuee holder, the
terms of Optionally Convertil:de Debentures (OCIN bave been changed will efieciive fom 10 March 20200 As per the cevised woms, OCL are
Canverable or redecraable at the oprion of issuer, on or befoee the expiey of the teem. OCTY are comveruble in the ratio of one equity shaee for
cach OCLD, OCI are hebd by the Tolding Company namely Tndiabufls Real Fsrate Limied and itz nominees.

MNote - 15
Borrowings - current
Unsecured loans:

Loans and advances (rom rclated pasties 24,424 7000 24 143 TU0.00
24,424,700.00 24,143,700.00
Note - 16
'Frade puyables - current
ue o micro and small criemrises* 481416 -
e o others 9900 452570
Retention money 1,497.35 171203
6,410 51 0,237.73
“Disclsure under the Micco, Swall aod Medivm Howepeizes Development Aet, 2006 (“MSMED Ace, 2006”) as ar
5. . 31 Macch 2021 31 March 2020
Particulars
Mo
o) the pm?t‘lp;ﬂ amount reenaining unpaid 1o any supplier as at the end of cach 481416 il
accommiing yéae;
i and the nreceest due thereon Nil Nil
the ameunt of interest paid by the buyer in teemy of section 6, along witle the .
i) famounts of the payinent made to the supplier beyond the appointed day daring il : Nil
cach accounting year;
the amouat of inderest duc and pavable foc the period of defay in making payment
V) [(which have been paid but begond the appointed duy ducing the yead) bur without bl il
wddimge the interest specified under this Act
9 the amoun ofinterest accrued and remaining unpaid at e end of cach Wil il
qCCoun iy yoin and
the atmount ol lurther inlerest remaining due and pagahle even in the succecding
viy beacs, until such date when the interest dues as above wre actually paicl to the smalt Nil il
enterpeise, fur the purpose of disallowanee s a deductible expenditure under
section 23,

The above information regarding Micen, Small and Medium Enterrises bas been deemined 1o the exient such pacties have heen idenlificd oo the basis
of infocmarion available wid the Ccmp:my'. )

Mote =17
Otlier Bnancial liahilities - carrent
Iixpenses payabls

Relaed parey B.75 -
Oihers 652,81 1,245.78
653.56 1,245 78
Mote - 13
Other current lizhilities
IPayable t seaduloey aurbodties 10686 131.96
Advance foe lind- others | LENEATEEE) -

100,106,830 131.96




AIRMID BEVELOPERS LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 33 March 2021
Alf amount in & hundred, unless othenvise stared

For the year ended ¥or the year ended

Mote - 19

Cher income

31 March 2021

3 March 2020

Iuterest income on fixed deposits 2307078 6,061,468

[nterest income on income tax refund - 492.20

Aliseellancous income . .02
23,070.78 26,553.08

Note - 28

Cost of evenuc

Caot incurred ducing the year 183,233.78 (473,221.82

{Increase)/decrease in real estute project under development

Opening stoclk
Closing stock

27,509,348.18
(27,602,581.96)

Note - 21
Tinance costs
{nterest ou optionally convertble debentuees 1211 12.11
luterest on intec-corporate deposits 16,438.36 -
16,450.47 2.1
Note - 22
Other expenses
Banlk cliacges D8.79 2111
Auditor's remuaeation - as awditor frefir note {7} bedow) 295.00 2,450.00
Legal and professional charges 615.60 3,645.60
Rates and taxes 60,36 T05.34
Loss on Property, plant and equipment weieten off 3.99 -
Travehny and conveyunce expenses - 37.15
Miscellaneous expenses - 3571
1,075.34 6,894.91
(i) Details of Auditor's cemuneration
Auditor’s remunecation
Audit fee 295.00 2.450.00
293,00 2,450.00
Note - 23
[rcome tax
Tax expense comprises of:
Cuerent tax 123.88
Deferred tax churge/ {eredit) -
Income tax expense reported in ¢he statement of profie and loss - 123.88

"L'he major components of ncome tux expense and the reconciliation of expected tux expense based on the domestie effective tax rate of the

Company at 25.168% and the reported fux expense in profic and loss are as follows:




AIRMID DEVELOPERS LIMITED
Summary of significant accounting policies and atlier explanatory infurmation for the year ended 31 Mazreh 2021
Al amoune in ¥ bundred, unfess otherwise stated

For the year ended . Faor the year ended
31 March 2021 31 Marcch 2024

Reconciliation of tax expense and the accounting peofit multiplied by [adia's tax rate

Accounting profit /{loss) before tax from eantinuing operations 3,540.61 19,636.26
Accounting profit/ (loss) before income tax 5,340.61 19,636.26
At India’s statutory ncome tx mute 25.168% 25 168%
Compurted expeeted mx expense 139446 4,942 .06

Tax effect of amounts which arc not deductible {taxable) in calculating 1axable income:

Tax impact of brought forward losses serup against axable income (1,390.44) ,813.32)
Others (4.02) (4.86)
Income tax expense - 123.88

Deferced rax asset iy recoguised to the extent that it is probable that future taxable profits will be available against which the deductible
temporary diffecences and tax loss earry forward can be ntilised. The vnabsodbed business osses amount to T 1.591.768.24 hundred and
unzbsorbed depreciation amouut to T131.77 hundred on which no deferred tax assets 15 recognised .

"The company has umabsorbed business losses amountng 1o € 1,591,768.24 hundred (31 March 2020: ¥ 1,981,577.23 hundred) that are
evailable for offserting for o maximum period of cight years from the incureence of loss & company has unabsorbed depreciation amoundng to
T 131.77 hundred (31 Macch 20200 ¥ 131.77 hondeed). The company has not creared deferred my assets on these unabsorbed losses &
unabsorbed depreciution considering uncertaing involved around future business mcome.

Note -24

Earnings per share (EPS)

Fhe Company's Havnings pee Share ("FPS") is determined based on the net profit attabotable o the sharcholders. Basic cagnings per share is
computed using the weighted average number of shares ourstanding duriag the year. Diluted carnings per shate is compured using the weighred
average nuieber of common and dilurive common equivalent shares outstanding during the year including shace oprions | exeept where rhe
result would be ant-dilurive,

The tollowing reflecrs the income and share data used in the basic and diluted EPS compurations:

Peafit/ (Loss) atibutable to equity holders 5.540.61 19.512.38
Less: Pruvidend on prefevence shaces including comporate dividend tax - -
I’roﬁ_l:/(Lnss) attributable to equity kolders for basic carnings 3,540.61 19,512.35
Add: Preference dividend including corporate dividend tax

Add: Interest on convertible debentures 12.11 1211
Profit/ (Loss) atibutable to equity holders adjusted for the effect of dilution 5,352.72 19,524.49
Wetghred average number of cquity shaees for basic iP5 08,039 98,639
Tiffect of dilution:

Optionally convertible debentures 1,210,500 1,243,300
Convertible preference shaces 592 664 502 664
Weighceed average number of equity shares adjusted fae the cffect of dilution 1,901,203 1,861,203

Barnings per equity share

{1y Basic (¥} 5.6 19.90
{2} Diluted (%} 0.29 1.03




ATEMID DEEVELOPERS LIMITED

Summary of significant accounting policies and other explanatory information for the year ended 31 March 2621

Nate - 25

A) Financial Instruments by category

All amount in & hundred, unless atherwise stated

lior amosissed cost instruments, canrying vadue represents the best estimate of fatr value,

31 March 2621

31 March 2029

FVTPL FVOCI | Amortised cost FVTRL FVOCE Amortised
{Sec note 1 | {Sec note 2 (Secnote 1 | {Sec note 2 cost

below) helow) below) befow)
Financial asscts
Loans - - 9,816,202.00 - - D.815,982.00
Cash and cash equivalents - - 2,511.80 - . 1,725.57
Other bank balances - - 407, 933.83 - - 363,088.81
Orher fAnancial assets - - 165,325.30 - - 1.000.00
Total financial assets - - 10,385,972.93 - - 10,181,796.38
Nows
1. These ftnancial assets are mandatorily measured ar fair value chrough profitand loss.
2. These fmancial assets cepresent investuients in cquity iasouments designated as such upon jnitial recognition.

31 March 2021 31 March 2020
FVTPL FVOCI | Amortised cost FVTPL FVOCI Amortised
cost

Financial fiabifities
Barrowings {including mretest accrued) - - 24,424 70000 - - 34143 700.00
Trade payables - - 6,410.51 - - 6,237.73
Orther financial liabilities - - - - - -
Total inancial liabilities - - 24.431,116.51 - - 24,149,937.73

B) Fuairvalue measurements
{1} Fair value hierarchy

Financial agsets and financial habilities measuced at fair value in the stawement of financial position are geouped into three Tevels of a fair value

hicrarchy. The three Levels are defined based on the observabiliey of significant inputs to the measurement, as follows:

Level 1: quoted prices (unadjusted) in active markets for financil instrumenes,

Level 2: The fair value of financial instrennents that are noe teaded in an active market i determined usin g valuation techniques

use of observable market data rely as htle as possible on catity specific estimates,

Level 3: If onc or more of the significant inpues is not based on observable market data, the instrument is lncluded in level 3.

which maximise the

Companies does not have any financial assets and {inancial liabilities that aze requized to be measured ar fair value so no analysis has beea shown

for fair value measurements.

(ii} Financial instruments measured at amostised cost

FMnancial instrements measured at amottised cost for which the canying value is the faie value.




AIRMID DEVELOPERS LIMITED

Sumumnary of significant accounting policies and other explanatory information for the year eaded 31 Muarch 2021

Al imount in & hundred, urdvss otherwvise stated
Note - 26
Financial risk management
The Company’s aetvities expose it to marke sk, liquidity dsk aud coedic sk, The Company's board of dicectors has overall eesponaibilicy for
estublishmene and ovessight of Company's risk management framewock, Uhis note explains the sousces of risk which the entity is exposed 1o and
how the entity manages the risk and related wnpact in the Gnancial statemenrs,

(A) Credit risk

Credir risle cefers to the risk detault on its obligation by the counterparey resulting in a financials loss. Maximom exposure o ceedit disk prinacily
comes from trade receivables. Credit risk on cash and cash equivalenss is lenited as we generaily invest in deposits with banks and financials
mstirurions with bigh ceedit ruting assigned by intemacaonal and domestie credit ratug agencies.

Comnpany does not have any trade receivables as on ceporting daee,

Cirvddit risk maneagement

The tinanee funcrion of the Company assesses and manages ceedic dsk based on internal credit rating system. Inremal credir cating is pecformed for
each class of financial instruments with different charcteristies, The Harity dlassifies its Anancial assers into rhe following categories based ou the
assumprions, mpurs and factors specific w the dass of financtal assets.

As Lower credid risk
13: Moderate crdit nsk

C High crediu risk

Asscrs under credit risk —

Credic rating Particulars 31 March 2021 | 31 March 2020
iy Cash and cash equivalents 2,911.80 1,725.57
A Oreber bank bualances 401,933,583 36308881
A Loans 9,816,202.00 9,815982.00
A Ocher Anancial ussets 165,325.50 0000

The risk parametees are sare for all financial assets for all pedod presented. The Company considers the probabitity of defrult cpon initial
recogninon of asser and wherber there has been o sigoificant tncrease in credit sk o an on-going basis throughout each eepotting period. In
general, definition of defaule is deterrined by considenng the business environment in which entity operates and other maceo-cconomic facrors.

Coredit vivke exposure
Provision for expected credit losses

The Company provides for expeceed credin Joss based o lifetime expeeted ecedit loss mechaaism for loans, deposits and other investments |

As ar 31 March 2021

Parsticulars ) Listimated gross Expecied credit - Carrying amount net of

Cash and cash equivatents 2511.80 2,511.80
(Other bank balances 401,933.83 40,933.83
l.oans &,816,202.00) 9,816,202.00
Oither Anancia) assots 165,325,350 165,325.30

As at 31 March 2020

Particulars Estimated gross Expected credit Carrying amount aet of

Cash and cash equivalents 1,725.57 1,725.57
Cher bank balances 36308881 363.088.81
Loans 9 815982.00 0813 082.00
Cither fmanctal assets 1.000.00 1,000,080

Expected credic loss for trade receivables under simplified approach

Company does ot have any trade reecivables,




AIRMID DEVELOPERS LIMITED

Summary of significant accounting policics and other explanatory informaticn fur the year ended 31 March 2021

(B)

©)

Liquidity risk

Al amount in ¥ hundred, uriless otherwise staed

The Company's principal sources of quidity are cash and cash equivalents and the cash flow thar is genecared from operations, The Company has

no pucsending bank borrowings. The Company believes that the workang capiral is sufficiene ro meer is current requirements, Company also have

art opuon o areange lunds by ekiag lowns and borcowing from Holding Company/ Fellow Sulbsidiary Company. Accordingly no liguidiey risk 13

being perceived.

Maturities of financial liabilitics

The tables below analyse the Company’s financial liabilides into relevant matudey groupings based on theic contmetual maturities for all non-

devivarive financial labiliries. The amownts diselosed in the table ace the conteactual undiscounted cash flows, Balances due within 12 monshs equal

their carying balanges ag the impact of discounting is tusioificant,

31 Macch 2028

Less than 1 year

Berween 1and

Between 2

Botween 3 and

Mosc than 4

Totat

2 years and 3 ycars 4 years ycars
Non-derivatives
Borrowings 24 4324 TO000 - - - - 24,424,700.00
Trade payables 6,410.51 - - - - 6,410.51
Other financial labibides 653.56 - - - - 653,56
Total 24,431,764.07 - B - - 24,431,704.07
3 Macch 2026 Less than T year| Between 1 and] Between 2 |Between 3 and| More than 4 Total

2 years and 3 years 4 years years

Non-dedvatives

Borrowings 24,143,700.00 - - - 24,143,780.00
Trade payables 6,237.73 - - - 6,237.73
Cher Goancial labitities 1,245.78 - - - 1,245.78
Tatal 24,151,183.51 - - - - 24,151,183.51

Market risk
Foreign exchange sk

Clompany does nor have any foreign currency dske and therefoce sensittvity analysis has not been shown.

[nterest cate risk

Company does not have any intesest rare risks and thevefore sensitivity analysis has not been shown,

Price risk

Company does not have any price risk




AIRMID DEVELOPERS LIMITED
Summary of significant accounting policies and other explanatory information to the financial statements
for the year ended 31 March 2021
Al amounr in T hundred, unless othetwise stated
Note - 27
Capital management
The Company’s objectives when managing capital arc to:
s Safeguard their ability to continuc as a golng concern, so that they can continue to provide refurns for
sharcholders and benefits for other stakeholders, and
s Maintain an optimal capiral siruchure to reduce the cost of capiral.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to
sharcholders, return eapital to shareholders, 1ssue new shares or sell assers to reduce debt. Consistent with others in
the industry, the Company monitors capital on the basis of the following gearing ratio.

Particulars 31 Masch 2021 31 Maztch 2020
Net debt* 23,854 .929.07 23,777 885.62
T'otal equity 13,573 162.89 13,567 62228
Net debt to equity ratic 1.76 1.75

* Net debt includes Long Tertn Borrowings, Short Term Bortowings, current maturity of Long term borrowings net
off cash and cash equivalents (Tncluding FDR and other liquid securities).

Note — 28

Related party transactions

Relationship Name of the related parties
\Related partles exercising control

Holding Company Indiabulls Real Hstate Limited

Other refated parties® .
Feliow Subsidiary Companies Albina Properties Limited

Flora Land Development Limited
Mariana Developers Limited
Indiabulls Constructions Limited

*1Vith whom transaction bave been made during the year/ previows year.

(i) Statement of material transaction with related parties:
Particulars 2020-21 2019-20
Loan & advances taken/(repaid), net

Holding Cornpany:
Fellow Subsidiary Company:
Indiabulls Construction Iimited 281,000.00 (740,860.00)

Loans & advances given/(received back) , net
Fellow Subsidiary Companies:

Mariana Developers Limited 20.00 (3,700.00%
Albina Properties Limited 150.00 (17,600.00%
Flora Land Developmcent Limired 50.00 250.00

Interest expense on optionally convertible debentures
Holding Company:
Indiabulls Real Estate Limited 12.11 12.11




AIRMID DEVELOPERS LIMITED
Summary of significant accounting policics and other explanatory information to the financial statements
for the year ended 31 Masrch 2021
All amount in T hundrcd, uniess otherwise stated
i) Statement of balances cutstanding:
Particulars i 31 March 2021 | 31 March 2020

Loan & advances taken
Fellow Subsidiary Company:
Indiabulls Construction Limited 24 424 700.00 24,143 700.00

Loans & advances given

Fellow Subsidiagy Companies:

Flora Land Development Limited 1,132 570.00 1,132 520,060
Murtana Developers Limited 5,658,916.60 3,658,896.60
Albina Properties Limnited 3,024 715.40 3,024 56540

Optionally Convertible Debentures issued to

Holding Compaany:
Indiabulls Real Estate Litnited 12,105,000.00 12,105,000.00

Disclosures i respect of transactions with identificd related parties are given only for such period during which
such relationships existed.

Note — 29
Contingent Habilities and commitments

Contingent liabilitics:

Particulars '31 March 2021 I; 31 March 2620
Guarantees provided by the banks for External Development chaiges to !
governor of Haryana, acting through DTCP (secured by way of fixed 288,260.00 288.260.00
depasits of the Company)

Patticulars 31 March 2021 31 March 2020
Income tax demand in respect of which appeals have been filed with
CIT(A) for A.Y 2017-18 33,743.01 33,743.01

The Company has certain litigation cases pending, however, based on legal advice, the management docs not expect
any unfavourable outcome resulting in material adverse effect on the financial position of the Company.

As per the best estmate of the management, ne provision is required to be made in tespect of any present
obligation as a result of a past event that could lead to a probable outflow of resources, which would be tequired to
settle the obligation.

Commitments:

Particulars 31 March 2021 31 Maech 2020
Arrears of preference dividends 29.65 23772

There are no other commirments and contingent labilities to be reported as at 31 March 2021 and 31 March 2020.

MNote — 30

Segmental information

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




AIRMID DEVELOPERS LIMITED

Summary of significant accounting policies and other explanatory information to the financial statements

for the year ended 31 March 2021

Note-31

All amount in ¥ hundred, uniess otherwise stated

Reconciliation of liahilities arising feom financing activities pursuant to Ind AS 7 - Cash flows

Particulars Amount )
Net debt as at 01 Apeil 2019 36,989,500.00
Derccognition of financial iability (Refer note 14C) {12,105,00.000)
Proceeds from inter-corporate bortowlngs 17,300.00
Repayment of inter-corporate borrowings (758,100.00)
Interest cxpense accrued 12.11
Interest expenses paid {(12.11)
Net debt as at 31 March 2020 24,143,700.00
Proceeds from inter-cotporate borrowings 40 388 000.00
Repayment of inter-corporate borrowings {40,107 000.00)
{nterest expense accrued 16,438.36
interest expenses paid (16,438.306)
Net debt as at 31 March 2021 24 424 700.00

" Note ~32
Other matters

a.  The Company has not eatered into any detivative instrument during the year. The Company does not have
any foreign currcncy exposures towards reccivables, payables or any other derivative instrument that have

not been hedged.

b. In respect of amounts as mentioned under Section 125 of the Companics Act, 2013, there were no dues
required to be credited to the Investor Fducation and Protection Fund as at 31 March 2021 and 31 March

2020,

¢ In the opinion of the Board of Dircctors, all current assets and long term loans & advances, appearing m
the balance sheet as at 31 March 2021, have a value on realization, in the ordinary course of the Company’s
busmess, at least equal to the amount at which they are stated in the financial statemens. In the opinion of
the board of dircctors, no pravision is required to be made against the recoverability of these balances.
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