- ¥ Dwarakanath VANKADARI ASSOCIATES

B o, BCAL LLE, LE.A Cleartered Aceouiitans

INDEPENDENT AUDITORS' REPORT

To

The Members of
M/s VARIN INFRA PROJECTS PRIVATE LIMITED
Mo 24 Langford Garden,Richmand Town,

Bangalore
BE0025.

Report on the Audit of the Standalone Financial Statements

We have audited the attached financlal statements of M/s. lMis VARIN INFRA PROJECTS
PRIVATE LIMITED {the Company), which comprise the Balance Sheet as at March 31, 2023
and profit and loss account for the year ended March 31, 2023, Cash flow Statement and notes
to the financial statements, including a summary of significant accounting policles and other
explanatory information

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone 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 accapted in India, of the state of affairs of the Company as at March 31, 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013. Qur responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
saction 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 Companies Act, 2013 and the Rules there under, and we have fulfilled our other asthical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
tha audil evidence we have oblained is sufficient and appropriate to provide a basis for our
apinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
gignificance 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 nof provide a separate opinicn on these matters. We have.

Dff: ¥ 85, Sth Main, Thyagarajanagar, Bangalens - 550 0128 Ph : 0B-26761262, Mohile : 036707944, Emall - vankadan, eagigmall.com



determined any matters described to be the key audit matters to be communicated in our
report.

Information other than the financial statements and auditors’ report thereon

The Company's board of directors is responsible for presentation of the information. The ather
mformation comprises the Information included in the Board's Repaort including Annexures to
Board's Repaort, Business Responsibility Report,

Qur epinion 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 whethar the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained during the course of audit or
otharwise 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 report that fact, We have nothing to report in this
regard.

Responsibilities of Management for the Standalone Financial Statements

The Company's Board of Directors iz responsible for the matters stated in section 134(5) of the
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial
statemants that give a true and fair view of the financial position, financial performance, and
cash flows of the Company in accordance with the accounting principles genarally accepted in
India, including the accounting Standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate aceounting 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 reasocnable and prudent, and design,
implementation and maintenance of adeguate internal financial controlg, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant o
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
concem and using the going concern basis of accounting unless management either intends to
liguidate the Company or to cease operations, or has no realistic akernative but to do so.

Those Board of Directors are also respensible of oversesing the company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financigl 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 1o issue an
auditor's reporf thal includes our opinion, Reasonable assurance is a high level of assurance,
but is not & guarantee that an audit conducted in accordance with SAs will always detect a




material misstatement when it exists, Misstatements can arse from fraud or ermor and ars
considerad 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.

Paragraph 40{b) of SA 700 explains that the yeliow shaded material can be located in an
Appendix to the auditor's report. Paragraph 40(c) explains that when law, regulation or the
applicable auditing standards expressly parmil, referance can be made o a website of an
appropriate authority that contains the description of the auditor's responsibilities, rather than
including this material in the auditor's report, provided that tha description on the website
addresses, and is not incongistent with, the description of the auditor's responsibiliies given in
54 700

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

* ldantify and assess thae risks of material misstatemant of the financial statements, whathar due
to fraud or error, design and perform sudit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinien. The risk of
nol 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 awdit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Companias
Act, 2013, we are also responsible for expressing cur opinion on whether the company has
adequate intermal financial contrels system in place and the operating effectiveness of such
cantrols,

+ Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and refated disclosures made by management,

» Conclude on the appropriateness of management's use of the going concemn basis of
accounting and, based on the audit evidence cbtained, whether a materal uncertainty exists
redated 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 statemants or,
if such disclosuras are Inadequate, lo modily our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, fulure events or
conditions may cause the Company to cease to continue as a going concerm.

* 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 8 manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
agaregate, makes it probable that the economic decisions of a knowledgeable user of the
financial statemants may be influenced. We consider quaniitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of ourwork: and
(i} to evaluate the effect of any identified misstatements in the financial statements.




We communicate with those charged with governance regarding, amang other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficlencies 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 o communicate with them all
refationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with govermance, we determine those
matters that were of most significance in the audit of the financial statements of the current
pernod and are therefore the key audit matters. We describe these matiers in our auditor's report
unless law or regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that matter should not be communicated in our rapont because the
adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1. Asrequired by section 143(3) of the Act, we report that:

a, We have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit

b. In our opinien proper books of account as reguired by law have been kept by the
company =0 far as appears from our examination of those books:

c. The Balance Sheet, Statement of Profit and Loss for the year ended dealt with by this
Report are in agreement with the books of account:

d. In our opinion, the Balance Sheet, Statement of Profit and Loss for the year ended,
comply with the Accounting Standards referred to in Sec 133 of the Companies Act 2013
read with Rule 7 of the Companies {Accounts) Rules, 2014,

e. On the basis of written representations received from the Directors and taken on records
by the Board of Directors, we report that none of the Directors of the Company are
disqualified as on 31" March 2023 from being appointed as Directors of the Company
under Sec 164 (2) of the Companies Act 2013.

£ With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such contrals, refer to our separate
Report in "Annexure B". Our report expresses an unmodified cpinicn on the adequacy
and operalting effectiveness of the Company's internal financial controls over financial
raporting.




g In our opinion and to the best of our Information and according to the explanations given
to us, we report as under with respect to other matters to be included in the Auditor's
Report in accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014:

I.  The Company does not have any pending litigations which would impact its

financial position.

I, The Company did not have any long-term contracts including derivatives
contracts for which there were any material foreseeable losses

. There were no amounts which required to be transferred by the Company to the
Investor Education and Protection Fund

Place; Bangalors
Date: 28.00.2023

FOR VANKADARI ASSOCIATES
Chartered Accountants
R Irm Registration No. 0045078
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NGRS~ Proprietor
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"ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT

{Refered to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our repert to the Member of Mis. Varin Infra Projects Private Limitedof even date)

Report on the Internal Financial Controls under Clause ( | } 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 Mis. Varin Infra
Projects 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 Centrals

The Company's management is responsible for establishing and maintaining internal financial
controls based on Guidance Mote on Audit of Intemal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India Thesze respansibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectivaly 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 emors, the accuracy and completeness of the accounting records and the timely
preparalion 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 over the
financial reparting 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 Mote®) 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 controfs,
both applicable to an audit of Intemal Financial Controls and, both issued by the Institute of
Chartered Accountants of India. Those Standards and the Guidance Mote require that we
comply with ethical requirements and plan and perform the audit to obiasin reasonable
assurance about whether adequate internal financial controls over financlal reporting was
established and maintained and if such conirols operated effectively in all material raspﬂ-' 5.




Our audit involves performing procedures to obtain audit evidence about the adeguacy of the
internal financial controls over financlal 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 infemal 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 audil evidence we have cbtained is sufficient and appropriate to provide a
basis for our audit opinion on the Cempany's internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's intemnal 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 exlernal purposes in accordance with generally accepted accounting
principles. A company's internal financial eontrel over financial reporting includes those policies
and procedures that

{1} Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
tha 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
authorities of management and directors of the company; and

{3) Provide reascnable assurance regarding prevention or timely detection of unauthorized
acquisition, usa, or disposition of the company’s assets that could have a malerial effect on the
financial statements.




Inherent Limitations of Internal Financial Controls over Financial Reperting

Because of the inherent limitations of the internal financial contrels over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud Mmay occur and not be detected. Also, projections of any
evaluation of the intemal financial controls over financial reporting to fulure periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of the changes in conditions, or that the degres of compliance with the policies or
procedures may deteriorate.

Opinion

In our epinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such Internal financial contrels 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 intemal control
stated in the Guidance Note on Audit of Internal Financial Controls Qver Financial Reporting
ssued by the Instifute of Charlered Accountants of India.

FOR VANKADARI ASSOCIATES
Chartered Accountants
Fir enistration Mo. 0045

k.
Place: Bangalore . Dwarakanath
Date: 28.08.2023 Proprietor

Membership, No. 025620



TANT ACCOUNTING

IES & NOTES TO ACCOUNTS:
Significant Accounting Policies:

a} Background:

Varin Infra Projects Private Limited (*the Company’) was moorporated on 12" day of August 2011
under the provisions of the Companies Act, 1956, The Company is engaged in the business of property
development and land acquisition activities.

b) Basis of Preparation:

The financial statements of the Company is prepared in accordance with the Generally Accepted
Accounting Principles in India (*GAAP™) under the historical cost convention using the accrual
method of accounting and complied with the mandatory Accounting Standards as prescribed under
Section 133 of the Companies Act, 2013 (*Act’) read with Rule 7 of the Companies {Accounts)
Rules, 2014, and with the relevant provisions of the Companies Act 1956 and 2013 (to the extent
notified). 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.

¢) Use of Estimates:
The preparation of financial statements in conformity with GAAF requires that the management of

the Company makes estimates and assumptions that affect the reported amounts of income and
expenses of the year, the reported balances of assets and Habilities and the disclosures relating to
contingent liabilities as of the date of the financial statements. Actual results could differ from these
estimates, difference between the actual results and estimates are recognised in the year in which I
the resulis are known / materialised.

d) Revenue Recognition:

Revenue from real estate under development! sale of developed property will be recognised upon
transfer of all significant risks and rewards of ownership of such real estate/ property, as per the
terms of the contracts’ agreements, except for contracts where the Company still has obligations 1o
perform substantial acts even after the transfer of all significant risks and rewards. In such cases,
the revenue will be recognised on percentage of completion method, when the stage of completion
of each project reaches a significant level which is estimated to be at least 25% of the total
estimated construction cost of the Project. Revenue is recognised in proportion that the contract
costs incurred for work performed up to the reporting date bear {o the estimated total contract cosis,

¢) Fixed Assets & Depreciation:

Fixed Assets are stated at cost of acquisition, less accumulated depreciation and impairments, if
any. Cost of acquisition is inclusive of freight, duties, levies and all incidentals attributable to
bringing the asset to its present location and working condition including the cost of finance
specifically borrowed for scquisition or construction of the asset.

As on date, the company does not own any fixed assets




) Inventories™WIP:

Direct expenditure relating to construction activity is inventorised. Indirect expenditure (including
borrowing costs) during construction year is inventorised to the extent the expenditure is related to
construction or is incidental thereto, Other indirect expenditure (including horrowing costs)
incumred during the construction year which is neither related to the construction activity nor is
incidental therete is charged to the profit and loss account. Cost incurred/ items purchased
specifically for project is taken as consurmed as and when incurred/ received. Ow of such purchases
of materiale =ome of them provided 1o the sub-contractors at the agreed price in the contract
irrespective of prevailing rate of materials on the date of transfer, In consequent to this the proceeds
on the same have been transferred to Work in Progress.

g) Cash flow statement:

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating
cash receipts or payments and item of income or expenses associated with investing or financing
cash flows. The cash flows from operating, investing and financing activities of the Company are
segregated.

h)jTaxes on Income:
Tax expenses for the year comprise current tax and deferred tax liability, Current tax is calculated

in accordance with the provisions of section 115BAA of Income tax Act, 1961, where the income
tax is calculated at the rate of 22%(Plus 10% Surcharges and 4 % education cess ) of the taxable
income by filing appropriate form 10 1C under Income Tax Act, 1961

i} Impairment of Assets:

The Company assess at each Balance Sheet date whether there is any indication that any of the
assets may be impaired. If any such indication exists, the Company estimates the recoverable
amount of the asset. 1f such recoverable amount is less than its carrying amount, the carrying
amount is reduced to its recoverable amount. The reduction is treated as an Impairment loss and i3
recognized in the profit and loss account. As on the Balance Sheet date the Company assessed for
impairment of assets and found no indication of impairment of assets as per Accounting Standard
(AS-28).

i) Provisions and Contingent Liabilities/ Assets:

The company creates a provision when there is present obligation as a result of a past event that
probably requires an outflow of resources and a reliable estimate can be made of the amount of the
obligation. A disclosure for a contingent liability is made when there is a possible obligation or a
present obligation that may, but probably will not, require an outflow of resources. When there is a
possible obligation or a present obligation in respect of which the likelihood of outflow of resources
is remote, no provision or disclosure is made.




ki Foreign Currency Transactions:
During the year, theve were no foreign currency fransactions.

n) Earnings/{L.oss) per Share:

Basic earnings per share are caleulated by dividing the net profit or loss for the year attnibutable to
equity shareholders (after deducting preference dividends and attributable taxes by the average
number of equity shares outstanding during the year. The weighted average number of equity shares
outstanding during the vear is adjusted for events of boniss issue.

o) Borrowing Costs:

Borrowing costs that are attributable 1o the acquisition, construction or production of a qualifying
asset are capitalised as part of cost of such assets, till such time as the asset is ready for its intended
use or sale in accordance with notified Accounting Standard 16 “Borrowing Costs™, A gualifying
assel is an asset that necessarily réquires a substantial period of time to get ready for its intended
use or sale. All other borrowing costs are recognised as an expense in the period in which they are
incurrad.

L Motes to Acconnis:
{a) Secured Loans:

The Company has created charge on certain assets as security to M/s, Reliance Home
Finance Limited for a loan of Rs.2,000 Lakhs lent by M/s. Reliance Home Finance
Limited to M/s. Varin Infra Projects Pyt Lid, The Loan has been fully repaid during the
F.¥ 2022-23 and the balance is NIL as an 31.03.2023.

The Company has created charge on certain assets as security to Mfs. VISTRA ITCL
(INDIA) LIMITED for & secured loan of Rs22.500 Lakhs lent as “HDFC Capital
Affordable Real Estate Fund-[I"

{b) Contingent Liabilities & Provisions:

The company has issued corporate puarantee to an extent of Rs.194.70 Crores for
securing the loan lent by HDFC Capital Affordable real Estate Fund-2 to M/fs Shivikar
Infra Projects Private Limited, which is an Group Company.

The company has issued corporate guarantee to an extent of Ks453.89 Crores for
securing the loan lent by HDFC capital Affordeble Real Estate Fund - 3 to Mis Shreshta
Apartments Private Limited, Akarsha Realty Private Limited, Shivakar Developers
Private Limited and Adarsh Ecstacy Projects Private Limited which are Group
Companics.




{c)Related Party Disclosure:

As per Accounting Standard (AS-18) on “Related Party Disclosures™, the disclosure of
transactions with the related party as defined in the Accounting Standard is given below:

i List of Related parties with whom transactions have taken place and relationship:

Parent Company Mis. Adarsh Developers (A partnership firm) .

B.M. Jayeshankar
B.M. Karunesh

Mz, Adarsh Developers

M/s. Akarsha Reality Private Limited

/s Shivikar Tnfra Private Limited

MWfs. Adarsh Heaven Private Limited

M. Adarsh Nivaas Private Limited

M/s. Akarsh Residence Private Limited

Ms. Alekhya Property Developments Private
Limited

s, Shivakar Infrastructure

Key Management Personnel

Enterprises owned or significantly
influenced by KMP or their Relatives

Y YYYYYYYYY|V

ii. Transactions during the year with related party:

Rs.in Lakhs
i |remsoranm v | Yo | Yoy
Loans and Advances Received M/s, Adarsh Developers | 2471.74 628347
Advance given M/s. Adarsh Developers | 984341 1004.21
M/s. Akarsha Reality
Private Limnited 117249 2R27.81
Advance given ) I
Mrs. Akarsha Reality
Private Limited 200000 .
Loans and Advances Recerved .
I Mifs. Adcarshak Reality
Private Limited 483.00 -
| Advance given = i
s Akarshak Feality
Private Limited 5148.59 -
Loans and Advances Received
M5, Adarsh Heaven
Loans and Advances Received | Private Limited hial Wy
M/, Adarsh Mivaas ] 0,08
Loans and Advances Received Private Limited '
h/e, Adarsh Nivaas 173.96 B
Advance Given Private Limited "
[ M/s. Akarsh Residence . 0.44
Loans and Advances Received Private Limited 0 ‘-S,gb
Loans and Advances Received Mis. Alekhva Property I98.18

1027. @Jfa.ﬂumm Z
.'m' -




Developments Povate
Lamited
Mis Shivkar Infra . i
Loans and Advances Received Private Limited 2575.18 3033.58
bl/s Shivkar Infra :
Advance given Private Limited S b
M/s Shreshta Infra ) 110
Loans and Advances Heceived Projects Private Limited ’
{(iii) Balances with the related parties
Rs.in Lakhs
: As at As at
Particulars Name of Related Party | 31-03-2023 31-03-2022
Loans and Advances
Ciiven/(Received) M/s. Adarsh Developers (1ol Sl
M. Akarsha Reality
Loans and Advances Private Limited 18.652.17 1747968
Given/( Received)
Loans and Advances M5, Adarsh Heaven {46.64) (39.36)
Crivend{Received) Private Limited
Mis. Adarsh Nivaas T16.85 9 0{}
Advance given Private Limited
M/s, Alekhya Property
Loans and Advances Developments Private {1,225.03) (1026.85)
Given/(Received) Limited
Loans and Advances MY, Akarsh Residence (0.44) (00.44)
Criven/(Received) Private Limited
Loans and Advances bz Shreshia Infra (1.10) (1.10)
Civen/(Received) Projects Private Limited
Ms. Akarshak Reality
Loans and Advances Private Limited (4665.5%) -
Given/(Received)
Mu‘lﬁ Shivkar II!'.Iﬁ‘EI. 16.122.83 13 ﬂ,&um
Advance given Private Limited ) )

Mote: Related parties are as identified by the Management and relied upon by the auditors.




{d} Earnings per Share (in Hs.):

Rs.in Lakhs
Particulars Year ended Year ended
31-03-2023 31-03-2024
Net Profit as Per Statement of Profit and Loss (726.35) (933.83)
attributable to Equity Shareholders.
Weighted Awverage MNos. of Eguity Share 40000 A0
Outstanding
Earnings Per Share (1,815.87) (2,334.58)
Basic and diluted Eamings per share {1, B15.8T) (2,334.58)

(e} Disclosures nnder Section 22 of the Micro, Small and Medium Enferprises
Development Act, 2006 @
To the extent information available with the company, Sundry Creditors include Bs nil,
(Previous year Nil) due to Small Scale Industrial Undertaking.
The corapany has not received any information from suppliers regarding their status under the
Micro, Small and Medium Enterprises Development Act, 2006. To the extent information
available with the company, the company does not owe any sum including interest required 1o
be disclosed under the said Act.

() Payment to Auditors
Rs. in Lakhs
Payment to Auditors

31.03.2023
0.50

3105202
013

Statutory Audit Fee

Ceritficate & Other =
Conzultancy Fee

(p) Accounting Ratios:
The following are analytical ratios for the year ended March 31, 2023 and March 31,
2022
Particulars T omeratsr Denominator | Blarch3l, March3dl, 2022 | Vardance %
2023
{a) Current ratio Current assets 'l;un.'t::n_[ 3.3 1233 T
lihilities
(b} Debt-equity ratic | Total Debt E:::;:I:uldﬂr 8 (147224 12.643.10 v
{c} Dbt : service Ea;mingmvaillahla Dbt Seryice 0.04 0.01 544%
coverage ratio for debt service o
(d} REeturn on equity | Met Profits after | Average
ratio taxes Sharcholder’s -181.59 -233.46 -22%
N Equity
(Ej!nu:n toryturnowver | Sales Averige 021 003 639%
ratio Inventory |
i) Imdumgwahles Met Credit Sales | Avg. Accounts NA NA A
fumover ratio Receivable
{giTradepayables Met Credit | Average Trade
rnover ratio Purchases Payubles s L /ﬁi‘ﬂp—.\mﬁ
{(h1 M™et capital | Net Sales Working 0.05




wnover ratio Capital |

{i) Net profit ratio | Net Profii Met Sales 035 -2.67 -87%
{1) Return on capital | Eaming  before | Capital

employed interest and taxes | Employed | i A e
(kI Retun  on | Difference of | Market Value

investment on | Market value at| &t the

Cuoted Instruments | the end  ond | begmning  of MNA WA MA

beginning of the | the Year
period

{1} Share Application Money received during the year — Nill
{2) Growth in revenue there by Net loss has been increased. During the Previous Year the company
made turmover of Rs.350 Lakhs and in current Year the company made turnover of Rs.2,045.27

Lakhs.

{3} Long Term Borrowings availed from HDFC Capital & Reliance Home Finance Limited as
Secured Loans & Within a Group entity as Unsecured Loans & repaid during the current vear arid
significant increase in cuslomer advances for the year.

ih) Preliminary & Pre-operative Expenditure:

(i)

(0

Preliminary and Pre-operative expenditure incurred till date amounting to Fs, 249.42/-Lakhs
has been written off during the year.

Land and Land related costs:

Land owned by the company and all other land advances given 15 classified under *Current
Assers™, Such land is held with an intenfion of development.

Cost Recharge:

The advances relating to their sister concern for furtherance of the business and accordingly
the works were being executed by the sister concerns and company has charged the cost on
those funds which are not utilised by the sister concerns on the assigned work a5 the same is
interest baring funds and viee versa in case of advances received by the Company.

Thus the company has charged cost of reimbursement on those unutilised advances in the
execution of project works which compensate the excessive cost incurred by the company
during the financial year against that of the revenue.

Since this arrangement is of the nature of reimbursement of the cost incwrred by the
company hence no Taxes are withheld in the form of Tax deducted at source by the sister
concemns and thereby the company has maintained the accounting concept of appropriation
of cost upon utilisation of the sources in the business.

{k) Inventories/WIP

(I

Cost incurred during the year amounting to Rs.1,113.99/-Lakhs relating to construction
activity or incidental thereto has been treated as Work in Progress under the head
‘Inventoties’

Segment Reporting The asctivity of the company is revolving around only one a:_tjjriigf of
business of Real Estate services. Hence no disclosure is required o be given .
17 "Scgment Reporting * under business segment and Geographical Segment




(m) Events oceurring after the date of Balance Sheet:
There are no Materizl Events occurring after the date of Balance Shest. Hence the same has
not been taken into  cognizance.

{n} Benami Transactions:
There are no proceedings have been initiated or pending against the company for holding
any benami property under the Benami Transactions (Prohibition) Act, 1988 (43 of 1988)
and rules made thereunder.

(o) Company Struck OfT :
The company does not have any transactions with companies struck off under section 248 of
the Companies Act, 2013

{p) Undisclosed Income:
The Company does not have any transactions not vecorded in the books of accounts that has
heen surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (such as, search o survey or any other relevant provisions of the 1
Income Tax Act, 1961)

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

{¥} The confirmation and reconciliation of certain balances from sundry debtors, sundry |
ereditors and Loans & Advances have not been obtained

(s) Previous year's figures have been regrouped / reclassificd wherever necessary to conform to
current year's classification.

_ELr_\"in]{m] ari Associates For M/s Varin Infra Projects Private Limited
cd Account
T J
v Diwarakanath B.M. Jayeshankar B.M. Karunesh
Membership Mo, 0205629 ™ Director Director
Firm Mumber ; 0045073 DIN: 00745118 DIN:00693 174

Date; 28.09.2023
Place: Bangalore




L TER EIN INFRA PROJECTS FRIVATE LIMITED
CIN: U45200KAZM 1P TCAS9980
Nn 2/4, Langford Garden Richmond Town Bangalare S60025
HALAMCE SHEET A5 AT 31st MARCH, 2023
[R. in Lakhs] [fs. in Lakhs}
: As at 315t March Ag at 315t March
Particilars Hobe Mo P, 2022
I. EQUITY AND LIABILITIES
(1) Sharcholder's Funds
(2] Share Capital | 4,00 £.010
() Reserves and Suplus i [2,202.45) [LAT611)
[c] Money received agninst share wirrants . -
{23 Share Application money pending allotment - -
{31 Non-Current Liabilities
[2) Long-Term Borrowings w AL HHEST GILAT2TS
(b} Defiermed Tax Liabilities (Met) - .
(e} Other Loag Term Liahilities - -
i) Long Term Provisions = =
[4) Cucrent Liabilitics
[a) Short-Term Horrowings = 5
[b) Trade Payables W 39535 S05.6E
(] Otler Corrent Liahileties ¥l 1B3L333 3005308
{d] Short-Term Provislons - -
Total Equity & Liahilities 62,403.20 33, 411.66
ILASSETS
(1] Non-Current Assets
{a) Fixed Assets
(i} Tanglble assets
(1] Intangible assats -
(iii) Capital work-in-prograess
(iv) Intangible assets under development
() Men-ciurcent investments
J{f] Deferred tax assers [nec)
{d) Lang term loans and advances
(&) Other non-current assets W 24542
(2} Current Assets
{a) Current investments o .
(] Inventories Vil 10,556.24 939425
[c} Trade recelvables X 2 "
[el} Cash and cash equivalents X 2231404 2319
(%] Short-term loans and advances A 7. B61.54 35,603.93
[ Fy Gther current assets A 11,754.37 10493112
Tabtal Asgels 62,403,210 53,411,646
MOTES TO ACCOTUNTS 1
Nates referred to ahove and notes attoched there to form an integral part of Balerce Shest
This i the Holarea Sheet referred fo in our Report of even date,
For and on hehall of the Board of Directors of
FOR M/ s VARIN INFIRA PROJECTS RIVA, ITED
)
Froprietor DIRECTOR el
Membership Mo, ; 0256249 DIM-DOTA5118
Firm Mumber : 045075
FDIR:
Diakes ZB.F92023
Place: Rangalore
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B 's VARIN INFRA PRINECTS FRIVATE LIMITED
CI: UaSZIKAZOL 1FTCOS 9980
Mo 2 4, Lanpford Ganden, Richmond Town Hangalore 56025
FROFIT & LGS STATEMENT FOR THE YEAR EXDED ON 315T MARCH 2022

(Fis. in Lakhs) [Hi. im Lakchs)

ote | Fortheyearended | For the year ended
SR T Na. 31032023 31.03.2022
| Rovenue from operations ¢ Salo of Land kA1 104527 35000
1] &her kncome oy 1.53 [ENiS1]
i 101, Totad Revesoe {1 +0] 104681 Z50L00
Expameis:
Cist of mamarials A 189412 +41.20
Direct Expenans ¥ 136.51 1,294.63
IFlunrrl:ﬂl Consts x¥0 ORTE 0.0%
(eher Adminksbrative Expenses A 75790 A5 54
Deprecition and Amnrtization Exponse 3
1w Tokal Eepenses { V) 3.767.63 214545
Liss ; Tramsier 1o wirk = progress 101448 Helh2
¥ P'I':ﬂ'.tﬁbl'fﬂl.'! EIIEF[HI":Q] “r"j i!‘h’lﬂrdm:n' Rems l:m_ m [?EMS] [']'3391}
and tay sl
V1 |Exceptional items -
Vil |Profit befare extrasidinary iems and b (¥ - Y1) (TR [EEEEEN]
VIl |Extraardinary [tems - -
X |Profg belors tax (V0 - ¥I0] [T2635]) (R331.62)
i |Tazexpose:
1] Ciirwent tam = =
[Z] Defarrad tax - -
PrafiLoss] from the perkd from contimuing B
¥ |opermaons [1X-X] {72435) [EEEN
XN | Prof/(Loss) fnom discontinaing opsrationg
Xl |Tax expense of discounting operatioas = i
Frafit) [Loss) Froe Discombmuing sperations (XIE-
XV |x0r0 - -
XV | ProdicLoss) for the pericd [31+ X0V] (726,35 CEEEEL
V1 | Earning per ecuity shane
[1] Bazic {LAais8r] i(£,.334.53)
[2] Dilitiacd {LA15487] {2.334.58)
HOTES TO ACCOURNTS xv

Hotes referred 0o ebove and notes gutached dhere io farm an ietegrifl part of Neotement af Prafi & Lag
Thiz iz the Balaace Thaet roferred oo bn ook Repart af even dinte.

WANKADART ASSOCIATES Far and on hehalf of the Board of Directors of
0 ACCOUNTANTS p.F-'-?-E‘ B FOR M/ VARIN INFILA PROJECTS RIPATRUIMITED
ACCOUNERHTE | -0
WL Mo 05520 &g M. JAY L RUMESH
Praptietar It iiﬁﬂr} DIRELTOR
Membership Mo, : 025628 S m—f s DIN-0O745118

Firm Mumber : Q5075
LI

Date: 2809, 2023
Flace Hangalom




By VARIN INFRA PROJECTS PRIVATE LIMITED
CIN: U45Z00KAZNTIFTCOS24940
Mo 2 /4 Langford Garden Richmond Town Bangalore 60025
Cagh Flow Statement for the Year ended Macch 31s6 2083

[ (n Lakhs)

|'E_5 in Lakhs)

PARTICULARS

31 -Mar-2Z3 31-Mar-231

A Cash Flow From Operating Activities

Met Profit Before Tax and extraordinary items
Ad justments For

[epreciation / Amortizatian

[Prodit] / Loas on sale of investments

[Prodit] J# Lass on sale of fised ascats

[nterest Paid

Cash Operating Profic before working cipital changes
Adjustments For :

Inceease/{ecrease] In Shart Tesm Borrowings
Inereage /{ Pecrease) in Trade Payables
Increase/[[Facrease) in Short Tiermn Provisions

[Increase] fDecrease i Trade Recelvables

[Increase) fDecrease in Inventories

(eicreass)] fOecrease in Short term Loars and Advonces

Cash Generated from Operating Activities
Interest Paid
Direct Taxes Pald

Met Cash From Operating Activitics

B.| Cash Flow From Investing Activities

Purchasé of Fixed Assels

Investment in Long Term Loans, advances and Deposia
Sale of Flxed Assers

Purchase of Investmenis

wale of imvestments

Interest Rocwived

Dividend Roceived

Met Cash Used [n Investing Activitles

(.| Cash Flow From Financiag Activities
Warranks

Proceeds Froo I:h:rrmw'ilkgs

Procesds from securities premivm

Eiquity Share Caplial

Furr_rip;n curpency Transaction Resarva
Dividend Pald (Including tax an dividend)

Met Cash from Financing Activities

Met Change in cash and cash equivalents (A+B+C)

Mot cash and cagh equivalent at the beginning of the year
Ket cash and cash equivalent at the claging of the year

{10629}

(116199
(5.257.61)

(57383}

[726.35]

['-"36-.35]

[6,525.09)

[7.252.23)

QHI41T

[“?.25?.-.::3]

[573.H3)

o,824.17
1,994.11

{933.83)

1248.50

TahG9
[Z9E6HL)
[3,6E0.07)

[(933.83)

(5.787.69)

(672L52)

16517

f,T1RA3

23283
223104

(672152)|

165.17

B,7 1H.43
1627

TOEL
2393

FOR VANEADARI ASSOCIAT
ACCOUNT A

(V. Dwitra anaz:'l\j_
Proprietor
Menbership No. ; 025629
Firm Mumber : ({45075
DN

Dabe: 20.09.2023
Place; Bangalore

For and on bebatf of the Board of Directors of

FOR H,l"s YWAHRIN I['-Il_:rﬁ. PE‘D_IEE.'IE' KIVANE
W
BAL JAYTSHANKAR

DIRECTOR

iMN=007450 18

L




M/s VARIM INFIRA PROJECTS PRIVATE LIMITED
CIN: U452 MIEAZO11PTCOGGSE]
SCHEDMILES TT BALANCE SHEET

Mote ILii SHARE CAFITAL ~

Asat 313t March, 2023 Asat 3] March, 2022
Particakars Mumberof  Amount Number of shares | Amount
“shares [R5 in Lakhs]) (s, in Lakchs)

() Authorised

Si,00HY Equity shares of Rg, 10/ each howing vobing 100,000 1000 < e ey

rights ' e

(k) 13sued

20,0010 Equity shares af Ra 10, each having voting 40,000 e 40,000 400
|rights

Tkl 40, (HMp 400 4.0, (HMI .00

The Company has ealy ona cass of equity shares having par valug of Rs 10/ per share. Each holder of squity share is entitled ta coe vote per share. [n the
eveni of luidadian of the company, the egquity share helders will be entitled to receive remalning agests of the company. after distribution of all
preferential amounts, The distribugion will be in proportion to the number of equity shazes held by the equity shareholders. The dividend geoposed by the
|Beard of Directors if any & subiest to the approval of the shareholders in the ensiuing annual general meeting excepl in the case of interim dividend

The company e pelthar sllored any banos shares noe llottead any shares against consideration other than cash tll date.

The company ke ot boupht hack any shares tll dage,

Mote [Lil :Reconciliation of the number of shares and amaunt potstanding at the beginning and at the end of the reporting period:
Particulars OpeningBalance | Fresh issue By Bark Closing
e Balinice

Equily shares with woting rights

Period ended 3 1st March, 2022

- Hunsber of shares 01,000 - . 40,0010

- fmnink [Re in Lakhs) 4.4 = 4.0d]
Year eaded 31 March, 2021

- Mummber of shares 1,0 - A0

fmenrt (A= i.n.LahL.EJ 4000 - - 4400

Mote ILiii;Shareholders holding more tham 5% Shares:

A3 at 315t March, 2023 Az at 31 March, 2022
Bamve 0F sharehelders - : MR i
‘Hiumiber of Shares %6 baolding] Number af Shares i oldire|
Aularsh Developers rop. by B Jayeshankar 0,000 754 3000 75%
B4, |aveshankar 5 oGa 25% 4 odq 208
35,509 1005 9,949 10

Maobe [Liv :Details of

shares hokd by Fromaters in the Company at the End of the Yeas

Asat e ]
A% at 315t March, 2023 Asat 31 March, 2022
Mume of the Pramoter AR ] | changes during
: Humsher of Shared o moiding| Number of Shares 94 hoking, year
Adarsh Dovelopers rep, by B, | gpeshankar 30,000 TER 30,001 5% -
B.M Jayeshankar G404 25 5.999 3% -
B.M Earinesh | (1 L 0%
40,000 1015 40,000 10056

ILv : Apgregate number and dass of shares allotted as fully paid pursuant W contract{s) without payment bei ng received in cagh, honas shares
amnd slares bought back for the peripd of & years inmediately preceding the Balanee Sheet date: Nil

P ey
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M/s VARIN INFRA PROJECTS PRIVATE LIMITED

C1N: U45200KAZ 011 FTCOHS9 980

o 2/ Langlord Garden,Richmond Town Bangalore S600E5
MOTES TOBALANCE SHEET AS AT 31st MARCH 2023

[Hs. in Lakhs) ([is. In Lakhs)
HNote A at st March| As at 315 March
hin | TARCICHLARS 2023 2022
M |Reserves And Surplus
Dpening Balance [L47611) [S4228)
[+] Het Prafie/[Met Loss] For the current year (T2635) (333.83]
Taotal [2,202.45) (147611}
¥ |Long Term Burrowings
From Financial Institution |Secured) . -
HDPL Capital Alfordable Real Estate Fund-2 2754691 29.6001.96
[Secured by land of the campany at Chikkagubbi Bangalore] Coupon Rate
@15.25%-16.5% , Tanure 5 Years
Raliance Home Finance Lol - 148.12
|Loans & Advances From Related Parties (Unsecured) - -
Adarsh Developers 12.403.25 19,754.93
Alelhya Property Dovelopments Private Linited 122503 1,026.85
Adarsh Haven Private Limiced A6 64 3493/
Akaral Residence Private Limitad 044 .44
Shreshia lnfea Projecs Private Limibed 1ip 1.1
Alearshak Realty Private Limited 4 fiR5.59 -
Toeal &5 8258897 057275
¥ |[Trade Payables
Trade Fayables 39935 50563
Tarkarl 39935 5563
¥l rl:lﬂ:er Current Liakilities
Residential Customers Advanoes 18,1797 1.551.08
TS Payabia 13.58 £3.87
CST Payable 2539 123.20
Provision for Audit fees 0.10 (r15
Provigion Expensess 20,71 -
EBank Balance
Inlian Bank 7403 H7.05
Total 18,31333 1,805.38




Mjs VARIN INFRA PROJECTS PRIVATE LIMITED
CIN; V45200 KA240 1 LPTCO 55980
Mo 24 Langford Garden Richmond Town Bangalore 56025
MOTES TO BALAMCE SHEET A% AT lst MARCH 2023

{Rs. in Lakhs) {Es. In Lalhs)
Mote Asat 3 1st March| As at 31st March
wg | PARCIELEARY 2023 2022
WIE |Other Non Current Assets
Mhers:
Freliminary and Pre- aperative Expenditure 24942
Total 4942
VI | Iawentories
Steck on Hand 137.52 B%.53
Warl:in-progress
Opeaning Balance 930473 f,3ToET
Add: During the Period 1,11399 297005
Clusing Halamce 118,72 3304.73
Tatal 10,556,254 439425
X |Cash & Cash Equivalent
Cash-in-Hand
Cash Balance 13.63 L2
Total (A) 13.63 582
Bank Balancs
HOFC Bank CA-5001 71040 2543
HOFG Bank Lid Subscription Escrw & fc Na-T550 5 -
HOPC Bank Lt Escrow &fc No-T563 -
HOPC Bank Lid Escrow Afc No-TELT - =
HOFC Bank Escrow-aa11 a 1043
HDEC Bank Escrow-6883 - 10U
HIYFE Bank Lud Subscription Bsorw A/fc No 1.83 1.B3
HIFFE-7563-PC 3004 Main Accaust Ta4.39 18,12
HDFC-TH17-Trang-20% Main Avcount A5 02 10,00
HDFC-T R4 Wisk-3 044 Maln Account =18 151,30
Total (B) 221741 25.43
‘?Elaﬂ [A = R] 223104 31.325
% |Short Term Loans And Advances
Land Adwances 1,542 50 1,707.0:
Oeher Advances - Sister concerns 35,551.85 3054317
Adwance to Contractor/Suppliers J67T.18 353732
Tatal 37 861,54 32640393
i |0ther Corrent Assets
Land 366135 361043
Land Related Expenses THe314 706337
GET Account 5179 183.0%
TS Receivable 14728 I5.23
TCS Becalvables 4% 011
DA Depozits 4233 2,31
HESCOM Deposicy g.01 Gh5
11,754.37 10,%31.12




M /s VARIN INFRA PROJECTS PRIVATE LIMITED
Break-up of Items appearing in Notes to Balance Sheet as at 31st March, 2023

(Rs. in Lakhs) {Bs. in Lakhs)
Asat 31st March | Asat 31st March
Sr No Particulars 2023 2022
Preliminary and Pre- operative Expenditure
1 (Prellminary Expenses + 0.3
2 [Prenperative Expenses 249.10
Total - 24942
Schedule : Other Non Current Assets
' As at 31st March | Asat31st March
5r. No Particulars 2023 2027
Land
1 [Land - Chikkagubbi 339.23 339.23
2 |Land- |DfGPA- C hikkagubbi 94,92 Q4497
3 |Land - Kadaagrahara 33.93 3393
4 |Land - Siddapura 2,324.04 2,303.66
5§ |Land- GPA/Sale Agmt - Siddapura 207.83 207.B3
& |Land-N g_[lumhalil G611 .40 G30.86
Taotal 366135 3,610.43
Schedule : Short Term Loans And Advances
As at 31st March | As at 31st March
sSr. No Particulars 2023 2022
Land Advance . c
1 |Lubna Shah 31600 316.00
2 [Nusrath Unisa 11147 111.67
3 |Sajida Begum 100.00 100,00
4 |Syed Faheem Shah 150.00 150.00
5 |Syed Saleem Shah 1,029.37 1,02937
6 |Jayesh Kothari 117.73 -
7 |Prakash Chand Kothari 11773
Total 1,942.50 1,707.04
Schedule : Other Advances
. Asat31ist March | Asat 31st March
Sr. No Particulars 2023 2022
Other Advances
Adarsh Nivaas Private Limited 776,85 2,90
Akarsha Realty Private Limited 1B,652.17 17.479.68
Shivakar Infra Private Limited 16,122.83 13,060.60

30,543.17




Nntr

BL5 VARIN INFHA PROIECTS I'IYATE LIMITED
Tl U520 Ka 2011 TS B
ho rialanpferd Gardentiichmond Town Mangalers 5600205
Senacdialis Fanwing Part of the Trodl & Luss fa ity asan 3 1seMarch, ot

{Hs.in Lukle]

s kb

Tar Lhe yean ensled

Tur Lhe yoor endde4

ha. Favthalaes 41052003 A1.03.2022
¥ [Revenue Damaperations / Sale of Land
a7d Sale . T%45.00
Fales Keralisalizn FRIL S
T AL 2452 15000
w5 |her Incopa
|aneresT Rereival 1.53
Mizuebld -1z us e oy
THFI AL 1,33 1.0
W [Cuoatal snatersals
Emleliap Wk 1,0LE1E 214
U2 slepta Aeeiunt ELiy Qs Mg
IaTAL 1,ed 2 4442
Xyl Irymart Expenaes
Laauar Thal s ke IR
Ll rast L4 1d 1 ZLLS
lad Jiap & llnoedize EXpenscs (LA 1t
IOTAL 1ih.81 129401
svll | Finanaal Cise
Ban's Cha=pe will I
lnaerest il LR 1
TIHTAL 9,77 0.9 |
AU -eUear Anmalig skrialive Expienizach
Sadvorliseonail VT B
st L g nh?
Auadil Fres TR LL
(YT REAEITE 11520 1AL
Conen.Laay § isIEes .AH -
canemense Alioteance 07 -
ETEA RS TR e [1TH ) RN AURLLR
JEICEEMTY B 10 HES PRPRRSES L1
Bl ey T s -10s 0w -
Sleli ity narses Fraject Lis+] thd
o R H I (W TR = = -
Fuel C2asuimata - ainn
DT I pan e 540
il ¢ Lliazpe= 104
[ rwse koopig charge: AEY 2.4
INCIGERTAL CEARL LS 0.6 -
Aoy nes Charrpes i 1Al
sieddicn ] Euenees Tl 1.0%
Wzcatlaara Drpenscs HEN 151
Do Baperics 0.
Lckp Lo, Pe s 24E
Fi'elina Flaraes: 1.0
Plar fppprwte | g Coreersian Chargues 011 -
[arga Bxperse L nE




Pastage & Courler . o0
PRD{ Price Differencas) 0.0z -
Preliminary Expenses W o 2.91 =
Printing & Statlonery L33 1.33
Professivnal & Legal Fees 4755 6241
Proparty Tay 11.05 T
Rates & taxes 021 EEH ]
Registration Charges B.ES 042
Repair & Main@inence .57 0.GE
Rownd (HE 0.00 (.00
Security Charges SB36 177
Staff Wedlara .88 343
TOS Lata Payment Interesst 1966 ]
Teleghone Charpes 164 '
Testing Charges QU fuie
Transportation Charpes f41 234
Travelling Enpandes . 0,03
‘Wehice Maintenance (.05 034
X¥erox Charges 0.7% 048 |
Taotal TRT.O98 409104




