MITTAL AGARWAL & COMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’s Report to the Members of Garuda Construction and Engineering Private
Limited

Report on the Standalone Financial Statements

Opinion

We have audited the accompanying financial statements of Garuda Construction and Engineering
Private Limited (‘the Company'), which comprise the balance sheet as at 31 March 2021, and the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes
in Equity and the Statement of Cash Flow for the year then ended, and a summary of significant
accounting policies and other explanatory information (herein after referred to as “financial
statements™).

In aur opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies Act, 2013 (the
“Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2021, and its
profit, total comprehensive income, changes in equity and its cash flows for the year ended on
that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on 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 section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Companies Act, 2013
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to the fact that the company voluntarily adopted Ind AS during the financial
year ended 31 March 2021, hence all the corresponding previous figures has been
regrouped/reclassified/recalculated to give the effect of Ind AS transition considering 01 April
2019 as transition date. Please refer note 37 on "First time adoption of Ind AS" to the standalone
financial statement, wherein all the assumptions/exemptions and effect on other equity as on 31
March 2019 and 31 March 2020 and effect on net profit for the year ended 31 March 2020 has been
presented.

Our opinion is not modified in respect of the above matters.

Responsibilities of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Act with respect to the preparation of these financial statements that give a true and fair view of
the financial position and financial performance of the Company in accordance with the
accounting principles generally accepted in India, including the accounting standards specified
under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application
of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, ’([)/
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factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii)

to evalu

We com

ate the effect of any identified misstatements in the financial statements.

municate 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

.

(a)

(b)

(c)

(d)

(e)

®

(g

As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the
Central Government of India in terms of section 143(11) of the Act, we give in the
Annexure A, a statement on the matters specified in the paragraph 3 and 4 of the order.

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

we have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit.

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

the balance sheet and the statement of profit and loss dealt with by this Report are in
agreement with the books of account;

in our opinion, the aforesaid financial statements comply with the Accounting
Standards specified under Section 133 of the Act read with relevant rule issued
thereunder;

on the basis of the written representations received from the directors as on 31 March
2021 taken on record by the Board of Directors, none of the directors is
disqualified as on 31 March 2021 from being appointed as a director in terms of
Section 164 (2) of the Act;

with respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”;

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of Section 197(16) of the Act, as amended:

In our opinion and according to the information and explanations given to us and
based on examination of the records of the Company, the provision of section 197 is
not applicable to the Company; and
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(h)  with respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

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

For Mittal Agarwal & Company
Chartered Accountants
(Firm Registration No. 131025W)

LupZato)
Deepesh Mittal
Place: Mumbai Partner

Dated: 18/09/2021 Membership No. 539486
UDIN:  21539486AAAAGA1024
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Annexure A to the Independent Auditors’ Report
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements' section of
our report of even date)

1a

1b

1c

7a

7b

10

The Company has maintained a fixed assets register during the year showing full particulars
including quantitative details and situation of fixed assets.

As explained to us, all the fixed assets have been physically verified by the management in a
phased periodical manner, which in our opinion is reasonable, having regard to the size of the
Company and the nature of its assets. No material discrepancies were noticed on such
physical verification,

The title deeds of immovable properties other than self-constructed immovable property
(buildings), as disclosed in fixed assets to the Financial Statements, are held in the name of
the Company.

As explained to us, the inventories were physically verified during the year by the
Management at reasonable intervals and no material discrepancies were noticed on physical
verification.

The Company has not granted any loans, secured or unsecured, to companies, firms, limited
liability partnerships or ether parties covered in the register maintained under Section 189 of
the Act.

In our opinion and according to the information and explanations given to us, the Company
has complied with the provisions of Sections 185 and 186 of the Act in respect of grant of
loans, making investments and providing guarantees and securities, as applicable.

The Company has not accepted deposits during the year and does not have any unclaimed
deposits as at 31 March 2021 and therefore, the provisions of clause 3 (v) of the Order are not
applicable to the Company.

The Company was not required to maintain cost records as per the Companies (Cost Records
and Audit) Rules, 2014 and therefore, the provisions of clause 3 (vi) of the Order are not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, undisputed statutory dues including Profession Tax, Service
Tax, Value Added Tax, Income tax, Wealth Tax, Customs Duty, Goods and Service tax, Excise
Duty and other statutory dues have been generally regularly deposited with the appropriate
authorities.

There were no undisputed amounts payable in respect of provident fund, employee state
insurance, sales tax, wealth tax, duty of customs, Goods and Service tax, duty of excise,
value added tax, cess and other material statutory dues in arrears as at 31 March 2021 for a
period of more than six months from the date they became payable except in respect of
Income Tax of ¥ 203.50 lakhs (including current year's advance tax of Z 139.50 lakhs).

According to the records of the Company, there are no statutory dues which have not been
deposited on accaunt of any dispute,

The Company does not have any loans or borrowings from banks, financial institutions or
government and has not issued any debentures and therefore, the provisions of clause 3 (vifi)
of the Order are not applicable to the Company.

The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) or term loans and therefore, the provisions of clause 3 (ix) of the
Order are not applicable to the Company.

To the best of our knowledge and according to the information and explanations given to us,
no material fraud by the Company or no fraud on the Company by its officers or employees
has been noticed or reported during the course of our audit.

Regd. Office: 404, Madhu Industrial Estate, Mogra Cross Road, Near Apollo Chambers, Andheri (E),
Mumbai - 400 069; Ph — 022 2832 4532/34; Fax — 022 2830 4533; Email — office@mittalagarwal.com



MITTAL AGARWAL & COMPANY

CHARTERED ACCOUNTANTS

11

12

13

14

15

16

Place:
Dated:

UDIN:

The Company is a private limited company and therefore, the provisions of clause 3 (xi) of
the Order are not applicable to the Company.

The Company is not a Nidhi Company and therefore, the provisions of clause 3 (xii) of the
Order are not applicable to the Company.

In our opinion and according to the information and explanations given to us the Company is
in compliance with Section 177 and 188 of the Act, where applicable, for all transactions with
the related parties and the details of related party transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

During the year the Company has not made any preferential allotment or private placement
of shares or fully or partly convertible debentures and hence reporting under clause (xiv) of
Paragraph 3 of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, during the year
the Company has not entered into any non-cash transactions with its Directors or persons
connected to its Directors and hence provisions of Section 192 of the Act are not applicable.

The Company is not required to be registered under Section 45-1 of the Reserve Bank of India
Act, 1934,

For Mittal Agarwal & Company
Chartered Accountants
(Firm Registration No. 131025W)

Daph

Deepesh Mittal

Mumbai Partner
18/09/2021 Membership No. 539486
21539486AAAAGA1024

Regd. Office: 404, Madhu Industrial Estate, Mogra Cross Road, Near Apollo Chambers, Andheri (E),
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Annexure B to the Independent Auditors’ Report
(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements” section
of our report of even date)

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

We have audited the internal financial controls over financial reporting of Garuda Construction and
Engineering Private Limited ('the Company’) as of 31 March 2021 in conjunction with our audit of
the financial statements of the Company for the year ended and as on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Standards on
Auditing prescribed under Section 143(10) of the Act and the Guidance Note, to the extent
applicable to an audit of internal financial controls. Those Standards and the Guidance Note require
that we comply with the ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company'’s internal financial control over financial reporting includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements
in accordance with generally accepted accounting principles; and that receipts and expenditures of
the company are being made only in accordance with autharisations of management and directors
of the company; and (3) provide reasonable assurance regarding prevention or timely detection of

Regd. Office; 404, Madhu Industrial Eslale, Mogra Cross Road, Near Apollo Chambers, Andheri (E),
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unauthorised acquisition, use, or disposition of the company’s assets that could have a material
effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as
at 31 March 2021, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note
issued by the ICAI,

For Mittal Agarwal & Company
Chartered Accountants
(Firm Registration No. 131025W)

Dass

Deepesh Mittal
Place: Mumbai Partner
Dated: 18/09/2021 Membership No. 539486

UDIN:  21539486AAAAGA1024

Regd. Office: 404, Madhu Industrial Eslate, Mogra Cross Road, Near Apolio Chambers, Andheri (E),
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r;aruda Construction and Engineering Private Limited

Baisace Sheet as at 31st March, 2021

Particulars

Assets
Non-current assets
property, plant and eguipment
Capital work-in-progress
Financial assets

Investments

QOther financial assets
Deferred Tax Assets (net)
Other non-current assets
Total non~current assets

Current assets
Inventories
Financial assets
Trade receivables
Cash and cash eguivalents
Other bank balances
Other financial assets
Other current assets
Total current assets

Total assets

Equity and Liabilities
Equity
Equity share capital
Other eguity
Total equity
Liahilities
Non-Current Liabilities
Financial [iabilines
Borrpwings
Other Financial liabllities
Provisians
Total non-current liabilities

Current Liabilities
Financial liabilities
Borrawings
Trade and Other Payables Due to
Micto and Small Enterprises
Other than Micro and Small Enterprises
Other financial labilities
Other current liabilities
Provisions:
Current tax liability (net)
Total current liabilities

Total equity and liabilities

See accompanying Notes to the Financial Statements

As per our report of even date

For Mittal Agarwal & Company
Chartered Accountants
Registratien No. 131025W

Al
Dy

Partrier
M, No. 539486

Place: Mumbai
Dare ©
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As at
March 31st, 2021

As at
March 31st, 2020

(% in Lakhs)

As at
April 1st, 2019

130.50 136.47 161,16
220.84 220.84 -
398.00 1,152.84 754.84
977.57 1,138.68 978,42

24,87 15.93 14.74
1,095.00 1,095.00 1,150.00
2,846.78 3,759.77 3,059.17
3,260.09 2,656.43 2,393.34
25.59 14.49 15.26
10.95 10.37 9.79
204:41 - 0.10
6,901.86 9,259.71 5,642.12
10,411.90 11,541.00 8,060.61
13,258.68 15,700.77 11,119.78
1,245.70 1,003.78 375.00
1,055.29 279.63 401.88
2,300.99 1,373.41 776.88
- 1,500.00 -
313554 3,161.01 5,392.83
3.22 2.54 1.05
3,138.76 4,663.54 5,393.88
1,499.87 1,591.32 1,551.76
5,811.81 7,613.59 2,829.14
48.72 2071 18,56
139,51 374.19 451.19
135 0.01 0.00
317.67 64.00 98.37
7,818.93 9,663.81 4,949.02
13,258.68 15,700.77 11,119.78

DINy 0845482

M~

Dire&lo
DIN - 7856883

Vijay Kashinath Shinde



Garuda Construction and Engineering Private Limited

Statement of Profit and Loss for the year ended 31st March, 2021

Particulars

Income

Revenue from operations
Other Tncome

Total Revenue

Expenditure

Cast of Materials Cansumed
Censtruction Expenses

Employes Benefits Expenses

Finance Costs

Depreciation and Amartisation Expense
Other Expenses

Total Expenses

Profit before exceptional items and tax
Exceptional ltems
Profit before tax

Tax Expenses
Current year

Deferred Tax

MAT Credit Entitlemant
Profit for the year

Other Comprehensive Income

Other comprehensive income not to be reclassified to profit or loss in

subsequent periods:

- Re-measurement gain/(losses) on defined benefft plan
- Income Tex effect on abave

Total other comprehensive income

Total comprehensive income for the period

Earnings per Equity share of face value of 7 10 each
Basic and Diluted

See accompanying Notes to the Financial Statements
As per aur report of even date

fFor Mittal Agarwal & Company
Chartered Accountants
Registration M. 131025W

Jegd

Deepesh Mittal
Parther
M. No. 539486

Place: Mumbai
Date ©

(T in Lakhs)
Year ended Year ended
Note March 31st, 2021 March 31st, 2020
22 7,195572 12,393.64
23 324.70 126.32
7,520.22 12,519.97
24 1,708.73 5,912.92
25 3,636.24 5,432.22
26 196.91 321.81
27 232.84 316.30
28 29,69 35,24
29 486.89 302.60
6,291.31 12,321.10
1,228.91 198.87
1,228.91 198.87
309.99 52.64
(8.87) {0.97)
927.78 147.19
(0.28) (0.89)
0.07 0,22
(0.21) (0.67)
927.58 146.53
30 7.45 1.18
1to 42

N
WrMaf of the Board ™
A 4 | S ”( .(._4‘ .

Kumar Agarwal
DIN: 00845482
Sl
Vijay Kashinath Shinde
Direclior

DIN - 6683



Garuda Construction and Engineering Private Limited
Cash Flow Statement for the Year 2020-21

Particulars
Cash Flow from Operating Activities:

Net Profit before tax as per Statement of Profit and Loss
Adjusted for:

Depreciation and Amortisation Expense

Interest Income

Fimance Costs

Operating Profit before Working Capital Changes

Adjusted for:

Trade and Other Recaivables
liventories

Other Current assets

Trade and Other Payables
Other financial liabilities
Other Liabiiities

Cash (Used in) /Generated from Operations

Taxes Paid (net)
Net Cash Flow (Used in ) / from Operating Activities

Cash Flow From Investing Activities:

Purchase of Fixed Assets (net of sales)

Interest Income

Purchase af Shares

Purchase of Property

Long Term Loans and Advances

Net Cash Flow used in Investing Activities

Cash Flow From Financing Activities:

Long Term Borrowings (net)

Short Term Borrowlings (net)

Froceeds from Issue of Share Capital

Fimance Costs

Net Cash Generated / (Used in) Financing Activities

Net Decrease in Cash and Cash Equivalents
Opening Balance of Cash and Cash Equivalents
Closing Balance of Cash and Cash Equivalents

Year ended
March 31st, 2021

(Tin Lakhs)
Year ended
March 31st, 2020

1,228.91 198.87
29.69 35.24
(324.70) (126.32)
232.84 316.30
(62.17) 225.22
1,166.74 424.09
(612.66) (263.09)
2,357.85 (3,617.59)
(1,801.78) 4,784.45
2.54 (2,229.67)
(234.68) (77.00)
(288.73) (1,402.90)
878.02 (978.81)
(56.32) (87.01)
821,69 (1,065.82)
(23.72) (231.40)
324.70 126,32
754.84 (398.00)
161.11 (105.26)
1,216.94 (608,33)
(1,500.00) 1,500.00
(91.45) 39.56
- 450,00
(232.84) (316.30)
(1,824.29) 1,673.26
214.34 (0.89)
24.16 25,05
238.50 24.16




Garuda Construction and Engineering Private Limited

Cash Flow Statement for the Year 2020-21
(X in Lakhs)

Notes:
1 The above statement of cash flows has been prepared under indirect methed as set out in Tnd AS 7 'Statement of cash flows'.

2 Previous year figures have been regrouped / reclassified, wherever necessary, to correspond with current year classification.
Cash and cash equivalents comprise of: Year ended ‘Year ended

3 March 31st, 2021 March 31st, 2020
Cash on hand 2.82 1.43
Balances with banks in current accounts 17.78 8.0
In Deposits 15.85 15.37
Cash and castr equivalents.[Refer note 11] 36.54 24.86
Cash and cash equivalents for the purpose of above statement 36.54 24.86

of cash flows

As-per our report of even date

For Mittal Agarwal & Company
Chartered Accountants

Registration No, 131025W '
Qﬁl&v\ﬂw& i
Director

Deepesh Mittal DIN-G0845482
Partner
M. Mo, 539486
|\
Place: Mumbai ijay Kashinath Shinde

Date :




Garuda Construction and Engineering Private Limited

Notes forming part of the Financial Statements

1 Company information
The Garuda Censtruction and Engineering Private Limited (the campany) is-a private company domiclled in India and incorporated
under the provisions of Companies Act 1956. The company is €ngaged in the business of construction activities.

2 Significant accounting policies
(a) Basis of preparation
The financial Statements have been prepared to comply in all material respects with the Indian Accounting Standards notified
under Section 133 of Companies Act, 2013 (the Act) read with Companies (Indian Accounting Standards (Ind AS) Rules, 2015 and
other relevant provisions.of the Act and rules framed thereunder.

For all periods up to and including the year ended March 31st, 2020, the Company prepared its financial statements in
accordance with previous GAAP, including accounting standards notified under-section 133 of the Companies Act, 2013 read with
Rule 7 of the Companies (Aceounting Standards) Rules, 2014, These financial statements for the year ended March 31st, 2021
are 'the first financial statemerits of the Company prepared in accordance with Ind-AS. In accordance with Ind AS 101, the
transition date to Ind AS being April 1st, 2019, the comparatives for the previous year ended March 31st, 2019 and balances as
on April 1st, 2019 reported under previous GAAP have been restated as per Ind AS. Refer note 37 for upderstanding how the
transition from previeus GAAP to Ind AS affected the Company’s earlier reported Balance sheet, financial petformance and.cash
flows.

The finarcial statermments have been prepared under the historical cost convention and on accrual basis, except for certain
financial assets and liabilities measured at fair value as explained in accounting pelicies below,

Falr value is the price that would be received ta sell an asset of pald to transfer a llabllity in an orderly transaction between
market participants at the measurement date, regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company takes Into account the characteristics of
the asset or liabllity If market participants would take those characteristics into account when pricing the asset or llability at the
measurement date.

The financial statements are presented In ¥ lakhs, except when atherwise indicated.

(b) Current and non-current classification
Based on the nature of products / activities of the Company and the normal time between acquisition of assets and their
realisation in cash or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of
classification of its assets and liabilities as current and non-cutrent,

(c) Property, plant and equipment
1} All property, plant and eguipment are stated at original cost of acquisition/Installation (net of input credits availed) less
accumulated depreciation and impalrment loss, if any, except freehold land which is carried at cost. Cost includes cost of
acguisition, construction and installation, taxes, duties, freight and other Incidental expenses that are directly attributable to
bringing the asset to its working condition for the intended use and estimated cost for decommissioning of an asset.

I} Subsequenit expenditure js capitalised only if it s probable that the future economic benefit associated with the expenditure
will flow to the Company.

li) Property, plant and equipment Is derecognised from financial statements, éither on disposal of when 1o future economic
benefits are expected from its use or disposal. Any gain or loss arising on derecognition of the property (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit and
loss |0 the peried In which the property, plant and equipment is derecognised.

Iv) On transition to Ind AS, the Company. has elected to continue with the carrying value of all of its property, plant and
equipment recognised as at 1 April 2018 measured as per the previous GAAP and use that carrying value as the deemed cost
of the property, plant and eguipment.

v) Depreciation on property, plant and equipment is provided on written down value method based on the useful life specified in
Schedule IT of the Companies Act, 2013,

(d) Inventories
Inventories of raw materials and stores and spare parts are valued at the lower of weighted average cost and the net realisable
value after providing for absolescence and other losses, where considered necessary,

Wark-in-progress and finished goods are valued at lower of cost and nel realisable-value where cost is worked out on weighted
average basis. Cost includes all charges in bringing the geods to the point of sale, incluging octroi and other levies, transit
insurance and receiving charges alengwith appropriate proportion of overheads and, where applicable, excise duty.

Net realizable value represents the estimated selling price for inventories less estimated costs of completion and costs necessary
o make the sale,



Garuda Construction and Engineering Private Limited

Notes forming

part of the Financial Statements

{e) Fairv

alue measurement

The Company's accounting policies and disclosures require the measurement of fair values for financial instruments.
The Company has an established control framewerk with respect to the measurement of fair values. The management regularly
reviews significant unobservatble inputs and valuation adjustments,

All financial assets and financial liabilities for which fair value is measured or disclosed in the financial statements are categorised

within

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value

measurement as.a whole:

.
ar

Level 1 — Quoted (unadjusted) market prices in active markets for |dentical assets or liabilities;
Level 2 — Valuatien techniques for which the lowest level input that is significant to the fait value measurement is directly
indiractly observable, or

Level 3 — Valuation technigues for which the lowest level Input that is significant to the fair value measurement is

‘unobservable.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period during which the
change has occurred.

(f) Finan
I Fi

cial instruments
nancial assets

i) Classification

The: Company classifies Its financial assets efther at Fair Value through Profit or Loss (FVTPL), Fair Value through Other
Comprehensive Income (FVTOCI) or at amortised Cost, based on the Company's business model for managing the
financlal assets and their contractual cash flows.

—

Initial recognition and measurement

The Company at initial recegnition measures a financial asset at its fair value plus transaction costs that are directly
attributable to It's acquisition. However, transaction costs relating to financial assets designated at fair value through
profit or loss (FVTPL) are expensed in the statement of profit and loss for the year.

iii) Subsequent measurement

a)
b}
c)
d)

For the purpose of subseguent measurement, the financial asset are classified in four categories:
Debt instrumient at amortised cost

Debt instrument at fair value through other comprehensive Income

Debt instrument at fair value through profit or loss

Equity Investments

Debt instruments

& Amortised cost:

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal
and interest are measured at amortised cost. A gain or loss en such instruments is recognised in profit or loss when the
asset is derecognised or impaired. Interest income from these financial assets is calculated using the effective interest
rate method and Is induded under the head "Finance income".

= Fair value through other comprehensive income (FVTOCI): _

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

e Fair value through profit or loss:

Assels Lhal do not meet the criteria for amortised cost or fair value through other comprehensive income (FVTOCI) are
measured at fair valug through profit or loss. Gain and losses on fair value of such Instruments are recognised in
statement of profit-and loss. Interest income fram these financial assets is included in other income,

iv) Impairment of financial assets

v

The Company assesses on e forward |ooking basis the expected credit losses assoclated with fts assets carried at
amortised cost and FVOC] debt instruments, The impairment methodology applied depends on whether there has been a
significant increase in eredit risk.

) De-recognition of financial assets
A financial asset Is derecognised only when:

« The rights to receive cash flows fram the financial asset have expired

» The Comparniy has transferred substantially all the risks and rewards of the financial asset or

» The Company has neither transferred nor retained substantially all the risks and rewards of the financia! asset, but has
transferred control of the financial asset.

A&
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Notes forming part of the Financial Statements

II Financial liabilities
i) Classification

The Company classifies all financial liabilities at amertised cost or fair value through profit or loss,

i) Initial recognition and measurement

iif)

iv)

Financial llabilities are classified, at initial recognition, as financlal liabilities at fair value through profit ar |oss, loans and
borrowlings, depesits or as payables, as appropriate. Al financial liabilities are recognised initially at fair value and, in the
case of loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabiliies at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon inifial recognition as al fair value through profit or loss, Financial liabilities are classified as held for
trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities held for trading
are recognised in'the profit or loss.

Loans, borrowings and deposits

After initial recognition, loans, berrowings and depesits are subsequently measured at amortised cost Using the effective
Interest rate (EIR) method. Gains and lasses are recognised in' the statement of profit and loss when the liabilities are
derecognised as well as through the EIR amartization process. The EIR amortisation fs included in finance costs in the
staternent of profit and loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year
which are unpaid. For trade and other payables maturing within one year from the balance sheet date, the carrying
amounts approximate fair value due to the short-term maturity of these instruments.

De-recognition of financial liabilities

A financial liability Is de-recognised when the abligation under the liability s discharged or cancelled or expires. When an
existing financial liability is replaced by another from the same lender on substantially different terms, or tha terms. of an
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the
original liability and the recognition of a new liabllity. The difference in the: respective carrying amounts fs recognised in
the statement of profit or loss.

(g) Cash and cash equivalents
(1) Cash and cash equivalents in the balance sheet comprise cash at bank and on hand and short-term deposit with original
maturity upto three months, which are subject to insignificant risk of changes in value.

(ii) For the purpose of presentation in the statement of cash flows, cash and cash eguivalents consists of cash and short-term
deposit, as defined above, net of autstanding bank overdraft as they are considered as an integral part of Company's cash
management.

(h) Revenue recognition
Effective April 1st, 2019, the Company has adopted Ind AS 115 “Revenue from Contracts with Customers”, using the modified
retrospective approach which s applied to contracts that were not completed as of April 1st, 2019, Accordingly, the
comparatives have not been retrospectively adjusted, The effect of adeption of Ind AS 115 was insignificant on the financial
statements of the Company.

Pursuant to adoption of Ind AS 115, Revenue from contracts with customers are recognised when the control over the goods
orservices promisad fn the contract are transferrad to the customer, The amount of reverue recognised depicts the transfer
of promised goods and services to customers for an amount that reflects-the consideration to which the Company is entitled
to In exchange for the goods and services,
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Notes forming part of the Financial Statements

i)

i)

Revenue from engineering and Construction Services (Refer note 33)

Revenue from engineering and Construction Services (Refer note 33), where the performance obligations are satisfied over
time and where there is no uncertainty as to measurement or collectability of consideration, is recognized as per the
percentage-of-completion method. The percentage-ofcompletion of a contract is determined by the proportion that contract
costs Incurred for work performed upto the reporting date bear to the estimated total contract costs. When there is
uncertainty as to measurement or ultimate collectability, revenue reccgnition is postponed until such uncertainty is resolved.

Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for transferring
good or service o a customer excluding amounts collected on behalf of a third party and is adjusted for variable
considerations.

Contract revenue earned in excess of certification are classified as contract assets (which we refer as unbilled work-in-
progress) while certification in excess of contract revenue are classified as contract liabilities (which we refer to as due to
customer). Advance payments received from contractee for which no services are rendered are presented as ‘Advarnce from
contractee’,

Variations in contract work, claims and incentive payments are included in contract revenue only to the extent that it is highly
probable that a significant reversal in the amount of cumulative revenue recegnised will not occur and are
capahble of being reliably measured.

Contract modificaticns are accounted for when additions, deletions or changes are approved either to the contract scope or
contract price. The accounting for modifications of contracts Invalves -assessing whether the services added to an existing
contract are distinct and whether the pricing s at the standalone selling price. Services added that are not distinct are
accounted for on g cumulative catch Up basis, while those that are distinct are accounted for prospectively, either as a
separate cantract, if the additional services are priced at the standalone selling price, or as a termination of the existing
contract.and creation of a new contract if not priced at the standalone selling price.

The Company presents revenues net of indirect taxes in Its Statement of Profit and Loss,

Costs to abtain a contract which are Incurred. regardless of whether the contract was obtained are charged-off in Statement
of Profit-and Loss immediately in the period in which such costs are incurred.

Interest income
Interest Income on financial asset is accrued on a time proportion basis by reference to the principal amount outstanding and
the applicable effective interest rate.

(i) Foreign currency transactions

i)

1)

Foreign currency transactions are recorded [n the reporting currency (Indian rupee) by applying to the foreign currency
amourit the exchange rate between the reporting currency and the foreign currency on the date of the transaction.

All monetary items denominated in foreign currency are converted into Indian rupees at the year-end exchange rate. The
exchange differences arlsing on such conversion and on settlement of the transactions are recognised in the statement of
profit-and loss. Nen-monetary items in terms of historical cost denominated in a foreign currency are reported using ‘the
exchange rate prevailing on the date of the transaction.
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Notes forming part of the Financial Statements

@

(k)

U]

Income taxes
The Income tax expenses comprises current and deferred Lax. It is recognised in the statement of profit and less except to the
extent that it relates to items recognised directly in equity or in-other comprehensive income.

Current tax:
The current tax charge js calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting
period.

Deferred tax:
Deferred tax Is recognised in respect of temporary differences between the carrying amount of assets and liabilities for financial
reporting purpeses and the amount used for taxation purposes.

Deferred tax assets are recegnised for unused tax losses, unused tax credits and deductible temporary differences to the extent
that is probable that future taxable profits will be available against which they can be used. Deferred tax assets are reviewed at
each reporting date and are reduced o the extent that it is no longer probable that the related tax benefit will be realised, such
reductions are reversed when the prabability of future taxable profits improves.

Unrecognised deferred tax assets are measured at each reporting date and recoghised to the extent that it has become probable
that future taxable profits will be available against which they can be used,

Deferred tax s measured at the tax rates that are-expected to be applied to the temporary differences when they reverse, using
tax rates enacted or substantively enacted at the reporting date.

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which the Company
expects at the reporting date to recover or settle the carrying amount of its assets and liabilities,

Minimum Alternate Tax (MAT) credit s recognised as deferred tax asset only when and to thé extent there is convincing evidence
that the Company will pay normal income tax during the specified period, Such asset is reviewed at each balance sheet date and
the carrying amount of the MAT credit asset is written down to the extent there is no lenger a convineing evidence to the effect
thas the Company will pay nermal income tax during the specified periad,

Employee benefits

(i) Short-term benefits
Shart-term employee benefits are recognized as an expense at the undiscounted amount in the statement of profit and loss
for the year in which the related services are rendered.

(ii) Defined contribution plans
Payments to defined contribution retirement benefit schemes are charged to the statemenit of profit and loss of the year
when the contribltion to the fespective funids are due. There are no other cbligations other than the contrlbution payable to
the fund.

(iii) Defined benefit plans
Defined benefits plans is recognized as an expense iri the statementof profit and loss for the year in which the employee has
rendered services. The expense is recognized at the present value of the amount payable determined wsing actuarial
valuation techniques.

Re-measurement of the net defined benefit liability, which comprises of actuarial galns and losses, are recognised in other
comprehensive income ir the peried in which they occur.

(iv) Other long-term employee benefits
Other long-term benefits are recognised as .an expense i the statement of profit and Joss at the present value of the
amaunts payable determined using actuarial valuation techniques in the year in which the employee renders services. Re-
measurements are recognised in the statement of profit and loss in the period in which they arise.

Impairment of non-financial assets

The carrying amounts of non financial assets are reviewed at each balarice sheet date if there is any indication of impairment
based on internal/external factors. An asset is treated as impaired when the carrying amount exceeds its recoverable value, The
recoverable amounl s the greater of an assel’s or cash generating unit's, net selling price and value in use. In assessing value in
use, the estimated future cash flows are discounted to the present value using a pre-tax discount rate that reflects current market
assessment of the time value of money and risks specific to the assets. An impairment loss is charged to the statement of profit
and loss in the year in which an asset is identified as impaired. After impairment, depreciation is provided on the revised carrying
amount of the assel over its remaining useful life, The impairment loss recognized in prior accounting periods is reversed by
crediling the statement of profit and loss if there has been & change in the estimate of recoverable amount.
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Notes forming part of the Financial Statements

(m) Earnings per share

(n)

(o)

—

(p

(a)

Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholders (after

«deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the

period. For the purpose of caloulating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive
potential equity shares except when the results would be anti-dilutive.

Provisions, contingent liabilities and contingent assets

B] Provisions are recognisad when the Company has a prasent |egal or constructive obligation as a result of past events, it
is probable that an outflow af resources will be required to settle the obligation and the amount can be reliably
estimated. Provisions: are not recognised for future operating losses. Provisions are measured at the present value of
management's best estimate of the expenditure required to settle the present obligation at the end of the reporting
‘period.

Previsions (excluding retirement benefits) are discounted using pre-tax rate that reflects current market assessments of
the time value of money and the risks specific to the liability. The increase in the provision due to the passage of time is
recogrised as interest expense.

i) A contingent liability Is a possible obligation that arises from past events whose existence will be confirmed by the
sccurrence or nan-cccurrerice of one or mare uncertain future events beyond the control of the campany. The Company
does not recognize a contingent liabllity but discioses its existence in the financial statements.

i) Contingent assels are 1ot recognized, but disclosed in the financial statements where an inflow of economic benefit is
probable,
Warranties

Frovisions for service warranties and returns are recognised when the Company has a present or constructive obligation as a
result of past events, it Is probable that an outflow of resources will be reguired to settle the obligation and the amount can be
rellably measured.

Borrowing Costs

Borrowing custs consist of interest, anclllary and other costs that the Company incurs in connection with the borrowing of funds
and interest relating to other financial [labllities. Borrowing costs also: include exchange differences to the extent regarded as an
adjustment to the borrowing costs,

Borrowing costs directly attributable te the acquisition, construction or production of an asset that necessarily takes a substantial
period of time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs
are expensed in the period in which they occur.

Leases

Fhe Campariy has adopted lnd AS 1l6-Leases effective April 1st, 2019, using the madified retrospective method. The Company
has applied the standard to its leases with the cumulative impact recognised on the date of initial application { April 1st, 2019).
Accordingly, previous period information has not been restated,

The Company assesses whether a contract is or contains a lease, at inception of a contract. A contract is, or cantains, a lease if
the: contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To
assess whether a contract conveys the right to control the use ef an identified asset, the Company assesses whether:

(i) the contract involves the use of an identified asset

(i) the Company has substantially all of the economic benefits fiom use of the asset through the period of the lease and

(iii) the Company has the right to direct the use of the asset,

At the date of commencement of the lease, the Company recognises a right-of-Use asset ("ROU") and a corresponding lease
liabilily for all lease arrangements in which it is & |lessee, except for leases with a term of twelve months or less (short term
leases) and |eases of law value assets. For these short term and leases of low value assets; the Company recognises the lease
paymenls as an operating expense ©n & straight line basis over the term of the lease.
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)

<

Significant accounting judgements, estimates and assumptions

The preparation of the Campany's financial statements in conformity with Ind AS requires management to make judgements,
estimates and assumptions that affect the reparted amounts of revenues, expenses, assets and liabilities, and the
accompanying disclosures, and the disclosure of contingent liabilitics. Estimates and judgements are continuously evaluated
and are based on nistarical experience and other factors, including expectations of future everits that are believed to be
reasonatile. Uncertainty about these assumptions and estimates could result in outcomes that require & material adjustment
to the carrying amount of assets or liabilities affected in future perlods. Revisions to accounting estimates are recognised in
the peripd in which the estimate is revised.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on
gueted prices in active markets, their fair value s measured using appropriate valuation technigues. The inputs to these
models are taken from observable markets where possible, but where this is riot feasible, a degree of judgement is required
in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility,
Changes in assumptions abaut these factors could affect the reported fair value of financial instruments,

Taxes

The Company periodically assesses ts liabilities and contingencies related ta income taxes for all years open to scrutiny
based on latest information avallable. For miatters where it is probable that an adjustment will be made, the Company
records fts best estimates of the tax liability in the current tax provision. The Management belleves that they have adequately
provided for the probable outcome of these matters,

Deferred tax assets are recogrised for unused tax losses to the extent that it Ts probable that taxable prefit will be available
against which the losses can be utilised, Significant management judgement Is required to determine the amount of deferred
tax.assets that can be recognised, based upon the likely timing and the level of future taxable profits.

Recognition and measurement of defined benefit obligations

The cbligation arising from defined beneflt plan is determined on the basis of actuarial assumptions. Key actuarial
assumptions Include discount rate, trends in salary escalation and attrition rate. The discount rate Is determined by reference
to market ylelds at the end of the reporting period on government securities.
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Notes forming part of the Financial Statements (¥ in Lakhs)
Equity share capital

Particulars No of Shares {T in Lakhs)

Equity shares of Rs. 10 each issued, subsecribed and fully paid

As at April 15t, 2019 37,50,000 375.00

As @t March 315t, 2020 1,09,37,816 1,093.78

As at March 31st, 2021 1,24,56,957 1,245.70

Other equity

Reserve and surplus
s : Other Total equity
ng;?::? F;t:talil:‘ed comprehensive attributable to
p rning income equity holders

As at April 1st, 2019 ® 401.88 - 401,88
Profit for the year = 147.19 - 147.19
Equity share isstied during the year 186.86

Bonus issued during the year (155.45) (300.19) C (455.64)
Re-measurement gains/(losses) on defined benefit plans - (0.67) - (0.67)
As at March 31st, 2020 31.41 248.22 - 092.77
Profit-for the year = 927.78 = 927.78
Equity share Issued during the year < = - =
Banhus issued during the year (31.41) (120.50) S (151.91)
Re-measurement gains/(Josses) on defined benefit plans - (0.21) = _(0.21)
As at March 31st, 2021 - 1,055.29 = 868.43
Seeaccompanying Notes to the Financial Statements 1o 42

As per our report of even date

For Mittal Agarwal & Company
Chartered Accountants
Registration No. 131025W

gt

Deepesh Mittal
Partner
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behalf of theg_g/an{)

Vijay Kashinath Shinde
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Garuda Construction and Engineering Private Limited

Notes forming part of the Financial Statements (¥in Lakhs)

As at As at As at

6 Investments - Non-Current March 31st, 2021  March 31st, 2020  April 1st, 2019

Investments Measured at Cost

Investment in equiry shares of Subsidiary Companies
Unquoted, fully paid up

Kwality Marbles & Handicrafts (I) Private Limited - 183,42 183.42
(89,250 (89,250) Equity shares of ¥ 10 each fully paid up)

Garuda Buildinfra Private Limited - 1.00 1.00
(1,00,000 (1,00,000) Equity shares of 10 sach fully paid up)

GLS Electrovision Private Limited B 268.67 269.67

(26,90,000 (26;90,000) Equity shares of T 10 each fully paid up)

Investments in equity shares of Associate Companies

Unquoted, fully paid up

Arternis Opto Electronic Technologies Private Limited - 300.75 200.75
(30,00,000 (30,00,000) Equity shares of T 10 each fully paid up)

Investmient in Property 398.00 398.00 -
398.00 1,152.84 754.84
Agagregate amount of unquoted investments - 755 755
As at As at As at

7 Other Financial Assets

Non-Current

9 Other Assets

Unsecured, considered good unless other wise stated

Non-Current

March 31st, 2021

March 31st, 2020

April 1st, 2019

Security Deposits 22.57 188.68 28.42
Other Deposits 950.00 950.00 950.00
Total 977.57 1,138.68 978.42
Current
Recelvable against sale of Shares 54,41 - -
Security Deposits 150,00 - -
Advance to Employees g - 0.10
204.41 - 0.10
T As at As at As at

% Deferved Tax Liabilitles{Net) March 31st, 2021  March 31st, 2020 April 1st, 2019
Employee benefits 1.15 0.64 0.27
Fiscal allowance on property, plant & equipment and intangible assets (1.53) (2.29) (2.25)
Provision for bad & doubtful debts 25.25 17,53 16,73
lUnabsorbed fiscal allowance - - =
Total 24.87 15.93 14.74

As at
Maich 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

Capital Advances (Refer note 33) 1,095.00 1,095.00 1,150.00
Total 1,095.00 1,095.00 1,150.00
Current

Advance to Suppliers (Refer note 33) 1,523.25 2,284.02 661.51
GST Recejvables 283.35 412.96 148.27
Prepaid. Expenses 1.08 2.16 3.09
Contacl assets - Revenue in excess of billing 2,367.54 333.18 -
Business Advances (Refer note 33) 2,726.64 6,227.39 4,829.26
Total 6,901.86 9,259.71 5,642.12
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Notes: forming part of the Financial Statements

(% in Lakhs)

6

10

11

12

Investments - Non-Current

Trade Receivables

(Unsecured and Consldered good)

Unsecured, considered good
Doubtful

Less: Allewance for deubtful trade recelvables {(expected credit loss

allowance) (Refer note 31)
Total

Cash and Cash Equivalents

Balances with Banks
- I Current Accounts
- In Deposit*

Cash on Hand
Total

Other Bank Balances

1 Deposier
Total

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

3,269.09 2,656.43 2,393.34
100.34 69.65 66.46
3,369.43 2,726.07 2,459.79
(100.34) (69.65) (66.46)
3,269.09 2,656.43 2,393.34
As at As at As at

March 31st, 2021

March 31st, 2020

April 1st, 2019

17.78 8.06 8.15
5.00 5.00 5.00
2.82 1.43 2,11
25.59 14.49 15.26
As at As at As at

March 31st, 2021

March 31st, 2020

April 1st, 2019

* Includes deposits of Rs, 15,95 lakhs (PY Rs, 15.37 lakhs) with maturity of more than 12 months,

12,1 Deposits |nclude Accrued Interest

10,95 10.37 9.79
10.95 10.37 9.79
345 2.87 2.29

12.2 Cash and Cash Equivalerts includes depesits maintained by the Company with banks, which can be withdrawn by the Company at any

jpoint of time without prior nefice or penalty on the principal.
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Notes forming part of the Financial Statements

(% in Lakhs)

13 Share Capital

Authorised Share Capital:
1,25,00,000 (Previous Year: 1,25,00,000) Equity Shares of ¥ 10 each

Issued, Subscribed and Fully Paid up:
1,24,56,957 (Previous Year: 1,09,37,816) Equity Shaies of 2 L0 each
Total

13.1 The reconclliation of the number of shares outstanding is set out below:

Particulars

Equity Shares at the beginning of the year
Add: Shares issued during the year
Equity shares at the end of the year

S

2 Rights, Preferences and restrictions attached to Equity shares:

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

1,250.00 1,250.00 1,250.00

1,245.70 1,093.78 375.00

1,245.70 1,093.78 375.00

March 31st, 2021 March 31st, 2020 April 1st, 2019

No. of Shares No. of Shares No. of Shares

1,09,37,816 37,50,000 37,50,000
15,19,141 71,87,816 -

1,24,56,957 1,09,37,816 37,50,000

The Company has & single class of equity shares. Each shareholder js efigible for one vote per share held. The dividend propased by the
Board of Directors is subject to the approval of the shareholders. In the event of liquidation, the equity shareholders are eligible to receive
the remaining assets of the Company after distribution of all preferential amourits, in proportion to their shareholding.

L3.3 The detalls of Shareholders holding more than 5% shares:
Name of the Shareholder
PKH Ventures Limited
Ayesspea Holdings and Investments Private Limited

Maklndian Foods Private Limited

March 31st, 2021

No. of Shares

March 31st, 2020
No. of Shares

As at

April 1st, 2019

% held 9% held % held
99,76,457 = -
80.09% - .
- 87,59,816 25,40,000
0.00% 80.09% 67.73%
24,60,000 21,60,000 12,00,000
19.75% 19.75% 32.00%

134 Aggregate number of bonus shares issued, shares issued for consideration other than cash and shares bought back during the periad of

five years immediately preceding March 31st, 2021:

Equity shares allotted as fully paid-up bonus shares by capitalization of securities premium

March 31st, 2021
60,75,561

The Company has neither issued any shares for consideration other than cash ineluding banus shares nor has there been any buy back of
shares apart from the above stated issue of benus shares during the period of five years immediately preceding March 31st, 2021.

14 Other Equity

Security Premium

Balance al beginning of year
Add: 1ssue gf Equity Shares

Less: Issue of Bonus ‘Shares
Balance at the end of the year

Surplus in statement of profit and loss

Balance at beginning of year
Add: Profit for the year

Less: Issue.of Bonus Shares

Items of other comprehensive income recognised directly in
retained earning

Re-measurement gain/(losses) on defined hénefit plans (net of tax)

Total

As at

As at

March 31st, 2021 March 31st, 2020

3141 ‘
- 186.86
(31.41) (155,45)
- 31.41
248,22 401.88
927.78 147.19
{120.50) (300.19)
(0.21) (0.67)
1,055.29 248.22
1,055.29 279.63
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15

i6

17

18

18.1
a)

B)

c)

d)

Long Term Borrowings

Non-Current

Unsecured

From Related Parties (Refer note 33)
Total

Other Financial Liabilities

Non-Current
Mokilization Advance (Refer note 33)
Total

Current

Employee Benefits Payable
Total

Provisions

Non-Current
Gratuity (Refer note 34)
Total

Current.
Gratuity (Refer ncte 34)

Short Term Borrcavings

Secured

Warking Capital Facility from Union Bank of India (Refer note 18:1)

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

1,500

1,500

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

3,135.54 3,161.01 5,392.83
3,135.54 3,161.01 5,392.83
48.72 20.71 18.56
48.72 20.71 1B.56

As at As at As at

March 31st, 2021

March 31st, 2020

April 1st, 2019

322 2.54 1.05
3.22 2.54 1.05
135 0.01 0.00
135 0.01 0.00

As at
March 31st, 2021

As at
March 31st, 2020

As at
April 1st, 2019

1,499.87

1,591.32

1,551.76

1,499.87

1,591.32

1,551.76

Working Capital Loan from Bark of Rs, 20.00 crares (Previcus Year ks. 20.00 crores) referred to above are:
Secured by hypothecation of present and future stock and back debts and first charge on escrow account of receivabies and assignment
by way of secunty of the development rights of the Company under the EPC contract.

Secured by way of equitabie mortgage of factory land and building bearing Survey No. 251/1, 3. 4 & 5, of Dabhel, Opp. Dabhel Cricket
Ground, Daman, UT - 386 210 in the name of M/s. Eleciroplast India Private Limited,

Secured by way of Perscnal Guarantee of Shri Alok Kurar Agzrwal and Shri Sudhir Kumar Agarwal.

Secured by way of Corporate Guarantee of M/s. Ele

Limited and M/s. Makindian Foeds Private Limited.

onlast India Private Limited, M/s. Ayesspea Holdings and Tnvestments Private
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19 Trade Payables

20.

20

21

As at As at
March 31st, 2021 March 31st, 2020

As at
April 1st, 2019

Total cutstanding dues of micro enterprises and small enterprises - -
Total autstanding dues of creditors other than micre enterprises and

small enterprises (Refer note 33) 5.811.81 7,613.59

2,829.14

Total 5,811.81 7,613.59

2,829.14

The Company has cemmunicated to the suppliers related to categorisation of MSME parties, on the basis of the information available with
the Company. The Company has classify outstanding dues of Micre and small enterprise and outstansing duess of creditors other than
Micra and Small Enterprises. Further the Company has not provided the interest on the same as reconciliation and settlemant was pending

with the parties.

As at As at

Other Current Linbilities March 31st, 2021 March 31st, 2020

As at
April 1st, 2019

Statutory Liabilities 129.49 105.79 21,22

Advances from- Customers 2,19 2,19 2,19

Expenses. Payable - = 394.82

Others (Refer note 33) 7.82 266,21 32.96

Total 139.51 374.19 451.19
As at As at As at

Currenttexliabiliey: (Het) March 31st, 2021 March 31st, 2020

April 1st, 2019

Provision for Taxation (Net of Advance Tax) 317.67 64.00

98.37

Total 317.67 64.00

98.37
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22

23

24

25

Revenue from Operations

Sale of Services
Construction Services (Refer note 33)
Add: Accretion / (Decretion) in Wark in Progress

Other Operating Revenue

Total

Reconciliation of Revenue from operations with contract price

Coritract Price

Less:

Sales Returns

Discounts

Total Revenue from Operations

Contract Balances

Trade Recejvables
Contract Assets
Contract Liabilitles

Year ended
March 31st, 2021

Year ended
March 31st, 2020

2,820.27 12,060.47
2,034.37 333.18
4,854.64 12,393.64
2,340,88 -
7,195,522 12,393.64
Year ended Year ended

March 31st, 2021

March 31st, 2020

4,854.64 12,393.64
4,854.64 12,393.64
Year ended Year ended

March 31ist, 2021

March 31st, 2020

3,269.09
2,367.54

2,656,43
333.18

Contract assets are initially recogniséd for revenue from sale of goods. Contract liabilities are on account of the upfront revenua
received from customer for which performance obligation has not yet been completed.

Other Income

Interest an Fixed Deposits:
Interest on Incomz Tax Refund
Interest on Security Deposit
Sundry Balances Written Back
Other Tncome

Total

Cost of Material Consumed

Stock et Commencement
Purchases (Refer note 33)
Less: Stock at Close
Total

Construction Expenses

Labuur and Works Contract Charges (Refer note 33)
Machinery and Equipment Hire Charges

Power & Fuel Expenses

Surveyor Charges

Site Expenses

Repairs and Maintenance

Transporation Charges

Total

Year ended
March 31st, 2021

Year ended
March 31st, 2020

0.62 0.64

® 7.20

- 1.0
323,31 110.17
0.77 729
324.70 126.32

Year ended
March 31st, 2021

Year ended
March 31st, 2020

1,708.73

5,912.92
1,708,73 5,912.92
Year ended Year ended

March 31st, 2021

March 31st; 2020

3,437.37 5,190.07
5.05 50.26

12.05 57.89
0.38 217
51.59 38.27
121.97 59.27
7.84 34.28
3,636.24 5,432.22

A
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26

27

28

29

301

30

1]

)

W)

Employee Benefits Expense

Salaries and Wages

Gratuity

Contribution to Provident and Other Funds
Staff Welfare Expenses.

Total

Finance Costs

Interest Paid
Processing Fee and Charges
Total

Depreciation and Amortisation Expense

Depreciation and Amortisation
Total

Other Expenses

Profeesional Fees

Rates and Taxes
General Expenses
Donation

Insuranice Expenses
ROC Hlling Fees
Telephone Expenses
Prevision for doubtful debts
Printing & Stationery
Loss on Sale of Shares
Travelling & Conveyance
Rent

Paymentto Auditors
Total

Payment to Auditor as:
Statutery Audit Fees

Earning Per Share (EPS)

Net Profit after-lax as per Stalement of Profit and Loss attributable

Equlity Share holders ()

Weighted Average number of Equity Shares used as denominator

lur calculating EPS
Basic and Piluted Earnings per share (3)
Face Value per Equity Share (3)

Year ended
March 31st, 2021

Year ended
March 31st, 2020

193.86 318.74
1.75 0.60
0.39 0.68
0.91 1.82
196.91 321.81
Year ended Year ended

March 31st, 2021

March 31st, 2020

227.29 307.17
5.56 9.13
232.84 316.30
Year ended Year ended

March 31st, 2021

March 31st, 2020

29,69

35.24

29.69

35.24

Year ended
March 31st, 2021

Year ended
March 31st, 2020

22,67 7479
78.91 1.82
6.85 .64
5.00 =
3.90 3.46
1.34 0.39
0.27 0.51
30.70 3.19
0.44 0,93
321,42 ¥
0.09 3.31
14.31 203.56
1.00 1.00
486.89 302.60
1.00 1,00
1.00 1.00
Year ended Year ended

March 31st, 2021

March 31st, 2020

§27.78

1,24,56,957
745
10.00

147.19
1,24,56,957

118
10,00

Vol
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31 Financial risk management objectives and policies

The Company’s principal financial liabilities comprise borrowings, trade and other payables. The main purpose of these financial liabilities is
to finance and support Company's operations. The Company’s principal financial assets include trade and other receivables, cash apd cash
equivalents, other bank balances and refundable deposits that derjve directly fram its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's seniof management oversees the management of
these risks, The Company's senior management ensures that the Company's financial risk activities are governed by appropriate policies
and procedures and that fingncial risks are identified, measured and managed in accordance with the Company's policies and risk
objectives. The Beard of Directors reviews and agrees policies-for managing each of these risks.

Financial risk management

The Company has exposure to the following risks arising from financial instruments;
(i} Markest risk

(il) Credit risk and

() Liguidity risk

i, Market risk
Market risk atises from the Company's use of interest bearing finandial Instrummerits. Tt is the risk that the fair value or future cash flows of
a financial instrument will fluctuate because of changes in interest rates (interest rate tisk) or other market factors. Financial instruments
affected by market risk iriclude borrowings, fixed deposits and refundable deposits,

a  Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of a financial Instrument will fluctuate because of changes in market
interest rates. The Cempany is not expased to the risk of changes in market interest rates as the funds borrowed by the Company is at
fixed ineterest rate.

b Foreign currency risk
Currency risk Is not material, as the Company's primary business activities are within India and does not have significant expasure In
foreign currency,

il. Credit risk
Credit risk is the risk that counterparty will not mest its obligations under a financial instrument or customer contract, leading to a financial
loss. The Comparny is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities
including security deposits, loans to employees and other financial instruments.

a) Trade receivables
The Company extends credit to customers in the normal course of business, The Company considers factors such as financial conditions /
market practices, credit frack record in the market, analysis of historical bad debts ard past dealings for extension of credit to customers.
Individual credit limits are set accordingly. The Compary menitors the payment track recard of the customers and ageing of receivables.
Outstanding customer receivables are regularly monitared. The Company considers the concentration of risk with respect to trade
recelvables as low, as its customers are located in several jurisdictions and Industries-and operate in largely independent markets.

Ageing of trade receivables are as follows ' As at As at As at
Particulars March 31st, 2021 March 31st, 2020 April 1st, 2019
0-90 days 341.14 2,370.00 2,244.08
91-180 days 1,150,83 149.09 149.26
181-270 days 1,116.83 126.37 -
271-365 days 542 14.16 -
Maore than 365 days 755.21 66.46 66,46
Total 3,369.43 2,726.07 2,459.79
The following table summarizes the change in the allowances for bad and doubtful debts:
As at As at

March 31st, 2021 March 31ist, 2020
As at beginning of the year 69.65 66.46
Add/(less):
Provided during the year 30.70 3.19
Amounts writlen off - E
Reversals of provision - -
As at end of the year 100.34 69.65

The Company uses provision matrix whereby trade receivables are considered doubtful based on past trends where such receivables are
oufstandings for more thar ene year other than related parties.

o
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b)

Financial Instrument and cash deposits

With respect to credit risk arising fram the other financial assets of the Company, which comprise bank balances, cash, other receivables
and depgsits, the Company's exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the
carrying amount of these assats.

Credit risk from balances with banks is managed by Company's treasury in accordance with the Company's palicy. The Company limits its
exposure to credit risk by only placing balances with lacal banks. Given the profile of its bankers, management does not expect any
counterparty to fail in meeting its obligations,

Liquidity risk

Liguidity risk is the risk that the Company will net e able to mest its financial obligations as they fall due. The Company monitors its risk
to & shortage of funds using & recurrirg liquidity planning tool. This tool considers the maturity of bath its financial investments and
financial assets (e.g. trade receivables, other financial assets) and projectad cash flows from eperations.

The cash flows, funding reguirements and liquidity of Company is monitored under the control of Treasury team. The objective is te
optimize the efficiency and effectiveness of the managernent of the Company's capital resources. The Company's objective is to maintain a
balance between continuity of funding and barrowings. The Company manages liquidity risk by maintaining adequate reserves and
burrowing facilities, by continuously menitoting forecasted and actual cash flows and malching the maturity profiles of financizl assets and
liabilities,

The Company currentdy has sufficient cash on demand to meet expected operational expenses, including the servicing of financial
ehligations,

The table below summarises the maturity profile of the Company's financial liabilities based on contractual undiscounted payments:

Contractual cash flows

Lessthan l1to3 3to5 > 5 years Total
1 year years years

Year ended
Borrowings 1,499.87 = 3,135.54 - 4,635.41
Trade payables 5,8L1.81 - - = 5,811.81
Other financial liabilities 48,72 - - - 48.72

7,360.40 - 3,135.54 - 10,495.94
Year ended
Barrowings 1,591,32 1,500.00 3,161,01 - 6,252.33
Trade payables 7,613.59 - - - 7,613.,59
Other financial liabiiities 20,71 - - - 20,71

9,225.62 1,500.00 3,161.01 = 13,886.62
Year ended
Barrowings 1,5561,76 = 5,392.83 - 5,944.59
Trade payables 2,828,14 - - - 2,829.14
Other financial liabilities 18.56 - - = 18.56

4,399.46 - 5,392.83 - 9,792.28

Capital management

For the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equity reserves
attributable w the eqlity holders of the Company. The primary objective of the Company's capital management is to maximise the
shareholders' value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the reguirements of the
financial covenants. The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.

As at As at As at

March 31st, 2021 March 31st, 2020  April 1st, 2019
Borrowings (long-term and short-term) 4,635.41 6,252.33 65,944.59
Less: Cash and cash equivalents 25.59 14.49 15.26
Net debt 4,661.01 6,266.82 6,959.85
Equity share capital 1,245.70 1,093,78 375.00
Other equity 1,055.29 279.63 401.88
Total Equity 2,300.99 1,373.41 776.88
Total Capital and net debt 6,962 7,640 7,737
Gearing ratio 66.95% 82.02% 89.96%

No. charges were made in the objectives, policies or processes for managing capital during the years ended March 31st, 2021 and March
31st, 2024,

v
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32 Taxation

a) The major components of income tax for the year ended March 31st, 2021 are as under:

i)

Income tax related to items recognised directly in profit or loss of the Statement of profit and loss during the year:

Year ended | Year ended
March 31st, | March 31st,
2021 2020
Current tax
Current tax on profits for the year 309,99 52.64
Adjustments for current tax of prior periods - -
Total current tax expense 309.99 52.64
Deferred tax
Relating to origination and reversal of temparary differences (8.87) (0.97)
Income tax expense reported in the statement of profit and loss 301.13 51.68
ii) Deferred tax related to items recognized in other comprehensive income (OCI) during the year:
Year ended | Year ended
March 31st, |[March 31st,
2021 2020
Deferred tax on remeasurement of defined benefit plan 0.07 0,22
Deferred tax recognised in OCI 0.07 0.22
b) Reconciliation of tax expense and the accounting profit multiplied by tax rate:
Year ended | Year ended
March 31st, [March 31st,
2021 2020
Accounting profit before tax 1,228.91 198.87
Income tax @ 25.17% 309.32 50.06
Adjustments in respect of current income tax in respect of previous years - =
Change in recognised deductible temporary differences (8.87) (0.97)
Iheome not taxable/exempt from tax 0.68 2.59
Income tax expense/(benefit) charged to the statement of profit and loss 301.13 51.68
¢) Deferred tax relates to the following:
Recognized in the other comprehensive
Balance-Sheet statement of profit and ¥mp
loss income
March 31st,|March 31st,| April 1st, |March 31st,|March 31st, ([March 31st,[March 31st,
2021 2020 2019 2021 2020 2021 2020
Deferred tax assets
Deductible temporary differences
Employee benefits 115 0.64 0.27 (0.44) (0.15) 0.07 0.22
Fiscal allowarnice on property, plant & (1.53) (2.24) (2.25) (0.70) (0.01) - -
equipment and intangible assets.
Pravision for bad & doubtful debts 25.25 17.53 16.73 (7.73) (0.80) -
Unabsorbed fiscal allowance . - - - - - -
Total (a) 24.87 15.93 14.74 (8.87) (0.97) 0.07 0.22
Add: MAT credit entitlement - . - - - =
Net deferred tax assets (b) 24,87 15.93 14.74
Deferred tax charge/(credit) (a+b) (8.87) (0.97) 0.07
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33 Related Party Disclosures

As per Accounting Standard 18, the disclosures of transactions with the related parties-are given below:

i) Llst of related parties where control exists and related parties with whom transactions have taken place

and relationships:

Sr. No.|Name of the Related Party

Relationship

1 |Mr. Pravin Kumar Agarwal
2 [Mr. Vijay Kashinath Shinde

Key Managerial Personnel

3 |Mr. Alok Kumar Agarwal

Relative of Key Managerial Personnel

Private Limited)

PKH Ventures Limited (Formerly known as P.K.Hospitality Services

Holding Company

Alok Enterprises

Aroma Coffees Private Limited

Artemis Electricals Limited

Ayesspea Holdings. and Investments Private Limited
Buddy Mumbai Duty Free Services Private Limited
Complete Aviation Solution Private Limited

11 |Deepa Travels Private Limited

12 |Dforce Electro Werke Private Limited

13 |Electroforce India Private Limited

14 |Eternal Building Assets Private Limited

15 |Faiza Hospitality & Catering Services

16 |Frontier Suppliers Private Limited

17 |Gallic Electro Technologies Private Limited

18 [|Garuda Amusement Park (Nagpur) Private Limited
19 |Garuda Aviation Service Private Limited

20 |Garuda Buildinfra Private Limited

21 |Garuda Consumer Venture Private Limited

22 |Garuda Iles Joint Venture

23 |Garuda Lifestyle Private Limited

24 (Golden Charlot Hospitality Services Private Limited
25 |Golden Chariot Retreat & Infra Private Limited

26 |Halaipani Hydro Project Private Limited

27 |Artemis Opto Electric Technologies Private Limited
28 |Gls Electrovision Private Limited

29 |Jyotsna Agarwal

30 |Kwality Marbles & Handicrafts I Private Limited
31 [Magnolia Buildcon Private Limited

32 |Makindian Foods Private Limited

33 |Mystery Towers Private Limited

34 |N S Patil Developers Private Limited

35 [Narrow Structure Private Limited

36 |PKS S Infrastructure Limited

37 [P K Sport Ventures Private Limited

38 [P.K. Hospitality Spl & Sanjay Khanvilkar 1V

39 [P:K.Global Trends Private Limited

40 |PK Global Amusement Park Limited

41 [Poonam Anjali Ventures Private Limited

42 |Pravin Kumar Agarwal

43 |Pythus Commercial Limited

44 |Reasonable Marketing Private Limited

45 |Rudraksha Landscapes Private Limited

46 |Seashell Ventures Private Limited

47 |Seven Hills Buildcon Private Limited

48 |Shree Umiya Builder & Devlopers

49 |Yashvikram Infrastructure Private Limited

Bw o vwouls

Enterprises over which Key Managerial Personnel are able to
exercise influential control
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Iy Transactions during the year with related partles:

: Year ended Year ended
$rifiD. Nature of Transactions March 31st, 2021 | March 31st, 2020
1 |Construction Services (Refer note 33) {Net of taxes)
Enterprise over which KMP are able to exercise influential control
Artemis Blectricals Limited 3 32.59
Flernal Building Assets Priviate Limited 2,401.93 10,236.30)
Glhrada Amusement Park (Nagpur) Private [ imiied £ 1.60
Crarweda ILES Joinl Venture = 75.70
Makindian Foods Private Livited - 43537
Shiee Umiya Builder & Deviepers - 450.00
2 |lIssue of equity Shares
Enterprise over which KMP are able to exercise influential control
Ayesspia Holdings and lovesiments Private Limited ® 450.00
3 |Net Loans and Advances taken / (repaid)
Enterprise over which KIVIP are able to exercise influential control
Garuda Buildiufra Privite Limited = 1,500.00
4 |Other Current Liabilities (Net)
Enterprise over which KMP are able to exercise influential control
Muoree Blectro Werke Private Limited (28.92) (28.92)
Faiza Hospitulity & Catering Seivices (12.00) (12.00)
Craruda Ayiation Serviee Private Limited (12.08) (12.08)
Fleetroforce India Private Limited = -
Seashell Ventres Private Limited - -
PSS Intestruciure Limited (7.00) (7.00)
Garuda Buildinfra Private Limited - 0.96
Pylhus Conuncreial Limited = (10.00)
Holding Company
PKII Ventures Private Limired (Formerly known as:
K Hospitulity Services Private Limiled) = -
Relative of KMP
Jyotsna Agarwal 0.10 (2.14)
Key Managerial Personnel
Pravin K Agarwal 1.58 -
5 |Purchase, Labour and Works Contract Charges (Net of Taxes)
Enterprise over which KMP are able to exercise infiuential control
Artemis Electricals Limited 2,385.84 8.009.85
Seven Hills Buildeon Private Limited 350.00 -
Magnolia Buildeon Prpvare Limited 259.26 -
6  |Business Advances Given (Net}
Enterprise over which KMP are ahle to exercise influential control
Acomy Cofleds Private Limited (113.00) 112.67
Buddy Mumbai Duty Free Services Private Limited 5 3.08
Complete Aviation Solution Private Lunited (6.17) (3.30)
Electratoree India Private Limited (2.50) (22.50)
Gallic Elecrro Technologies Private Limired . (2.82)
Garuda Aviation Service Private Limited = (55.32)
Garuda Lifestyvle Private Limited (41.73) 29.73
Guolden Chariol Retreat & nlra Private Limited (13.24) 12.52
Mystery Towers Private Limired - 031
N5 Patil Developers Private Limited 0.09 310
Narrow Stracture Prvare Limited 0.93
I Sport Ventures Prvate Limiled - 1.73
PR Hospitality Spl & Sanjay Khanyilkay JV (61.24) 0,74
P K Glabal Trends Private Limited (52.70) -
| Poonam Anjali Ventures Private Limited (0.48) 048




Garuda Construction and Engineering Private Limited

Notes forming part of the financial statements

(% in Lakhs)

’;No Nature of Transactions Xcabepded Year ended
' 1 March 31st, 2021 | March 31st, 2020
Rudraksha Landscapes Privite Limited (1.30) 1.30
Scashell Ventures Private | imited {0.63) 0.63
Shiree Umiya Builder & Deviopers 122,68 -
Seven Hills Buildeon Private Limited (356.23) 32445
Ayesspea Holdings and lavestments Private Limited (1,310.80) 989.64
Garuda Buildinfra Private Limited - 5.54
Garuda Consumer Venture Private Limited s 0.50
Kwality Murbles & Handicralls | Private Lisiited (1.00) (15.07)
Hoiding Company
PKH Ventures Privale Limitod (Fotmerty known as
P Hospitatity Serviees Private Linvited) (1,804.81) (23.79)
Key Managerial Personnel
Pravin Kumar Agarwa (76.17) 40.15
7 |Sale of Investments
Enterprise over which KMP are able to exercise influential control
Arlemis Opto Tlectrie Technologies Private Limired 300.75 -
Givuda Buildintra Private Limiled 1.00 -
GLS Dlecwovision Private Limited 268.67 -
Kwality Marble Handieraft ladia Private Linited 183.42 -
8 |Changesin Mohilisation Advances
Enterprise over which KMP are able to exercise influential contral
shree Uniya Builder & Devigpers (25.47) -
9 |Advances To suppliers
Enterprise over which KMP are able to exercise influential control
Magnolia Buildeon Private Limited = 188.85
Pythus Commercial Limited - 19.26
Balance as at March 31st, 2021
- As at As at As at
B Ha. Particulars March 31st, 2021 | March 31st, 2020 | April 1st, 2019
10 (Capital Advances
Enterprise over which KMP are able to exercise influential control
Golden Chariol Retreat & lnfra Private Limited §30.00 850.00 850.00
11 |Business Advances Given
Enterprise over which KVIP-are able to exercise influential control
Aroma Cottees Private Limited ., 113.00 0.33
Bucldy Munmhai Duty Free Services Private Limited 3.08 -
Complete Aviaion Solution Private Limiled - 6,17 11.47
Eleetroforee lndia Private Limited - 2.50 25.00
Guruda Lilestyle Private Limited = 41.73 12.00
Golden: Charton Retreal & Intia Prvate Limited 341,29 354.54 34202
Mystery Towers Privite Limited - 0.31 -
NS Patil Dievelopers Private Limited 805.19 80510 %00.00
Shree Uniya Buililer & Devlopers 122.0¥ -
Narrow Siructure Private Limited - 0.93 -
MK Sport Ventures Private Limited - 1.75 -
PLC. Hospuality Spl & Sanjay Khanvilkar TV - Gl.24 54.50
PR Glabal Trends Private Limited - 52.70 52,70
Poopam Anjall Ventuies Privite Limiied - (0.4¥ -
Rudrahshn Landsvapes Privene Lindted - 1.30
suashiell Ventares Privade Limited 0.63 .
Seven Hills Buildeon Privawe Limited : 359.23 34.80
Yashvikram Infidsteuelure Private Limited - 39.36 =
Ayesspea Holdings and Investments Private Limited 106492 2,375,712 |.386.08
Garuda Buddinlia Private Limited - 5.54
Garuda Consumer Venture Private Limited - (.50 -
Kwality Marbles & Handicrafits [Private Linited 104.55 108.53 120.62
Holding Company
PRIT Ventures Private Lumited (Formerly known as
P K Huspitlivy Services Private Limited) - 1. 796,81 1.820.60
Key Managerial Personnel
Pravin Kuanin Agarwal = 76,17 36.02

/(9{.



Garuda Construction and Engineering Private Limited

Notes forming part of the financial statements

(¥in Lakhs)

Sr. No Particulars faat As at : 8
i March 31st, 2021 | March 31st, 2020 | April 1st, 2019
12 |Trade Receivables
Enterprise over which KMP are able to exercise influential control
Eicrnal Building Asscts Private Limited 2,37347 1,883,44 2,341.33
Garuda lles Joint Ventuse 74,19 T4.19 £
Makindian Foods Private Limired 527.20 518,49 -
13 |Advances to suppliers
Enterprise over which KMP are able to exercise influential control
Muagnolia Buildeon Private Limiled - 216.01 2707
Pythus Connmerelal Liniied - 19.26 -
14 |Other Current Liabilities
Enterprise over which KMIP are able to exercise influential control
Diorce Electro Werke Private Limited - 28.92 =
Fiiza NMospitaliey & Calering Services - 12.00 =
Garudit Avialion Service Private Limiled - 12.08 =
PK S S Infrastrucraee Limited 5 7.00 -
Pythus Commereial Limited - 10.00 -
Glarughi Butldintia Privite Limited - - 0.96
Relative of KMP
Jyolsni Aparwal 2.24 Z2:14 -
Bravin Kumar Agarwal 1.58 - -
15 |Non-Current Investments
Enterprise over which KMP are able to exercise influential control
Artemis Oplo Eleetric Technologies Private Limited 300.75 300.75
Garuda Buoldinda Privare Limied - L0 1.00
GLS Eleetrovision Private Limited - 269.67 269.67
Kawality Marbife Handicraft india Private Linited - L8342 183,42
16 |Trade Payables
Enterprise over which KMP are able to exercise influential control
Artemis Electricals Limied 4.732.08 5,697.07 -
Gulden Chariol Hospitality Serviees Private Limited 191,85 186,18 2136.59
Magrulia Buildeon Private Limited 9.58 - -
Pythus Commercial Limited - - 107.81
17 |Long term Borrowings
Enterprise over which KMP are able to exercise influential control
Garuda Buldinira Privatwe Limited - 1.500.00 -
18 |Mabilization Advance
Enterprise over which KMP are able to exercise influential control
Cternal Builling Assets Private Limited 2.1¥5.54 2,185.54 3,890.04
Shree Univa Builder & Deviopers . 25.47 552.19




Garuda Construction and Engineering Private Limited
Notes forming part of the financial statements

® in Lakhs)

Note - 34
Defined Benefit Plans (Unfunded) - Gratuity :

i} Reconciliation of opening and closing balances of Defined Benefit obligation:

Defined berefil obligatior at beginning of the year
Current service cost

Interest cost

Actuarlal (gain) / loss

Benefits paid

Defined Benefit obligation at year end

il) Expense recognized under employment costs during the year :

In Income statement

Current service cast
Interest cost

Net cost

In other comprehensive income

Actuarial (gain) / loss

Net (income)f expense for the period recognised in OC|

iii) Actuarial assumptions

Mortality table
Discount rate (per annum)

Rate of escalation in selary (per anhum)
Atthtion Rate

iv) Amount Recognised in the balance sheet

Present-value of benefit abligation as the opening of the period
Expense recognized in statemetit of profit ¢r loss
Expense recognized other comiprehensive income

Present value of benefit obligation at the end of the period
Current llability

Nor - current liakility

V) Amount recognized in the profit and loss account under the defined
contribution plan

Amount recognized i the profit and loss account under the defined contribution plan

As at
March 31st, 2021

As at
March 31st, 2020

2.54 1.06
1.57 0,52
0.17 D.08
0.28 0.89
4,57 2.54
Year ended Year ended

March 31st, 2021

March 31st, 2020

1.57 0,52
0.17 0.08
1.75 0.60
0.28 0.89
0.28 0.89

As at
March 31st, 2021

As at
March 31st, 2020

Indian Assured
Lives
Mortality
(2012-14)
6.33%
8.00%

As at
March 31st, 2021

Indian Assured
Lives
Mortality
(2006-08)
6,84%
8.00%
5.00%

As at
March 31st, 2020

2.54 1.06
1.75 0.60
0.28 0.89
4.57 2.54
1:35 0.01
3,22 2.54
Year ended Year ended

March 31st, 2021

1.75

March 31st, 2020

0.60



Garuda Construction and Engineering Private Limited

Notes forming part of the Financial Statements

(¥ in Lakhs)

Note - 35

Information on segment reporting pursuant to Ind AS 108 - Operating Segments

Operating segments
Construction Activity
Censultancy Services

Identification of segments

The chief operational decision maker monitors the o
resource allocation and performance assessment. Segment
consistently with profit or loss in these financial statements,

Segment revenue and results

perating results of its business segments separately for the purpose
performance is evaluated based on profit and loss of the
Operating segmerits have been identified on the basis of th

of making decisions about
segment and is measured
e nature of products,

The expenses and income which are not directly attributable to any business segment are shown as unallocable expenditure (net of unallocable

income),

Segment assets and liabilities

Assets Used by the operating segments mainly consist of property,
inventories. Segment liabilities include trade payables and other |
segments are shown as a part of unallocable assets/liabilities.

The measurement principles of segments are consistent with th

transfers,

Segment revenue

Construction Activity
Consultancy Services
Revenue from operations

Segment results

Construction Activity
Consultancy Services

Less:

Employee Benefits Expenses

Finance Costs

Depreciation and Amortization Expense
Other Expenses

Profit before exceptional items and tax

Exceptional items
Profit before tax

Less: Tax expenses
Net profit for the year

Segment assets

Construction Activity
Consultancy Services

plant and eguipment, trade receivables, cash and cash eguivalents and
iabilities. Common assets and liabilities which cannot be allocated to any of the

lose used in preparation of these financial statements, There are no inter-segment

Year ended
March 31st, 2021

Year ended
March 31st, 2020

5,179.34 12,519.97
2,340.88 -
7,520,222 12,519.97
Year ended Year ended

March 31st, 2021

March 31st, 2020

1,707.07 1,174.83
463.18 =
2,175.24 1,174.83

196.91 321.81
232,84 316.30
29.69 35,24
486,89 302.60
1,228.51 198.87
1,228.91 198.87
301.13 51.68
927.78 147.19

As at
March 31st, 2021

As at
March 31st, 2020

13,076.58 15,700.77
182.10 -
13,258.68 15,700.77

Ve



Garuda Construction and Engineering Private Limited

Notes forming part of the Financial Statements (T in Lakhs)
Segment liabilities As:at As at
9 March 31st, 2021 March 31st, 2020
Construction Activity 10,957.69 14,327.36
Censultancy Services -
10,957.69 14,327.36
Year ended Year ended

Capital expenditure

Construction Activity
Consultancy Servicas.

Depreciation and amortisation expense

Canstraction Activity
Consultancy Services

Secondary Segment Information

Segment Revenue

Within India
Outside India

Information about major customers

March 31st, 2021

March 31st, 2020

10.56

23.72

10.56

23.72

Year ended
March 31st, 2021

Year ended
March 31st, 2020

29,69

35,24

29.69

35.24

Year ended
March 31st, 2021

Year ended
March 31st, 2020

7,520.22

12,519.97

7,520.22

12,519.97

Revenue from one customer amounted to ¥ 2,401.93 Lakhs (March 31st, 2020: one customer T 10,236.30 Lakhs), arising from Construction
segment. No other customer contributed to more than 10% of revenues.



Garuda Construction and Engineering Private Limited

Notes forming part of the Financial Statements

(T in Lakhs)

Note - 36  Fair value measurement

The fair value of the financial assets are included at
willing parties other than i a forced or liquidation saie,
The fellowing methods and assumptions were used to estimate the falr value:

(a) Fair value of cash and short term deposits, trade and other shart term receivables, trade
carrying amounts largely due to the short-term maturities of these instruments.

(b} Financial instruments with fixed and vatiable interest rates are evaluated by the Company based on parameters such

individual credit worthiness of the caunterparty. Based on this evaluation, allowances are taken
receivables.

a) Financial instruments by category

amounts al which the instruments could be exchanged in a current transaction between

payables, other current liabilities, approximate their

as interest rates and

to account for the expected losses of these

Refer As at As at As at
note March 31st 2021 March 31st 2020 April 1st 2019
Financial assets FVTPL Amortised FYTPL Amortised FVTPL Amortised
cost cost cost

Non-current

Investmerits B = 398.00 = 1,152.84 - 754,84

Other financial assets 7 977.57 1,138.68 978.42
Current

Trade ricelvables 10 - 3,269.09 - 2,656.43 - 2,393.34

Cash and cash equivalents 11 3 25.59 r 14.49 z 15.26

Other-bank balances 12 18,95 #: 10.37 - 9.78

Qther financial assets 7 - 204,41 - - 0,10
Total financial assets - 4,885.60 - 4,972.81 - 4,151.75
Financial liabilities
Non-current

Borrowings 15 - - - 1,500.00 - -

Other Financial liabilities 16 3.135,54 3,161.01 5,392.83
Current

Barrowings 18 - 1,499 87 - 1,591.32 - 1,551.76

Trade payables 19 = 5811.81 - 7,613,589 - 2,829.14

Other financial liabflitles 16 48,72 20,71 18.56
Total financial liabilities - 10,495.94 - 13,886.62 - 5,792.28

b) Fair value hierarchy

Level | - Quoted prices (unadjusted) in active markets for identical assets or |iabilities
Level 2 - Inputs other than quoted prices included within Level 1 that are ubservable for the ssset or liabillty,
indirectly (1.e. derived fram prices)

Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs)

The following rables orovides the falr value measurament hierarchy of the Company's assets and liabilities:

either directly (l.e. as prices) or

Carrying

Fair value

As at March 31st, 2021

value Level 1

Level 2 Level 3

Financial assets measured at FVTPL
Loans

Financial liabilities measured at FVTPL
Borrowings : 5

[Total - -

Carrying L

Fair value

As.at March 31st, 2020 ,

value Level 1

Level 2 Level 3

Financial assets measured at FVTPL
Loans = -

Financial liabilities measured at FVTPL
Borrowings

Carrying

Fair value

As at April 1st, 2019

value Level 1

Level 2 Leve| 3

Financial assets measured at FVTPL
Loans ] _

Total " Z

Financial liabilities measured at FVTPL
Borrowings z -

Total % -

&} The carrying amounts of trade recefvables,
other current fimancial assets, currenl borrowings, trade payables anid Other financial liabilities,

cash and cash equivalents, bank balances other than cash and cash eguivalents, current loans,

A5



Garuda Construction and Engineering Private Limited

Notes forming part of the financial statements

Note - 37  First time adoption of Ind AS

A)

II

ii

—

iii)

First Ind AS financial statement

These financial staterents, for the vear ended March 31st, 2021, are the first, the Company has prepared in accordance with Ind AS.
For the period up to and including the year ended March 31st, 2020, the Company prepared its financial statemerits in acecordance with
the: accounting standards notified under section 133 of the Companies Act 2013, read together with paragraph 7 of the Companies
(Accounts) Rules, 2014 (previous GAAP),

Accordingly, the Company has prepated its financial statements to comply with Ind AS for the year-ended March 31st, 2021, together
with comparative data as at and for the year ended March 31st, 2020, as described in the summary of significant accounting policies. In
preparing there financial statements, the Comparny's opening balance sheet was prepared as at April Lst, 2019, the Company's date of
transition. There notes explains the principal adjustments made by the Company in restating its Indian GAAP financial statements,
including the balance sheet as at April 1st, 2019 and the financial statemants as at-and for the year ended March 31st, 2020,

Optional exemptions availed

Ind AS 101 allows first-time adopters certain optional exemptions from the retrospective application of certain requirements under Ind
AS. The Company has applied the fallowing exemptions:

Deemed cost
Ind AS 101 permits a first-time adopter to elect to continue with the carrying value for all of its property, plant and equipment as
recognised In the financial staterments as at the date of transition to Ind AS, measured as per the previous GAAP: and use that as its
deemed cost as at the date of transition aftér making necessary adiustments for de-commiissioning liabllities. This exemptian is also
appiicable for intangible assets and Investmant property covered under Ind AS 38 and Ind AS 40 respactively,

Accordingly, the Company has elected to measure all of its property, plant and equipment, intangible assets and investment property at
thelt previous GAAP carrying value,

Mandatory exceptions applied:

The following ara the mandatory exceptions that have been applied In accordance with Ind AS 101 in preparing these financial
statements:

Estimates

An entity’s esttmates in accordance with Ind ASs at the date 6f transition to Ind AS shall be consistant with estimates made for the
same date In accordance with previous GAAP {after adjustments to reflect any difference in accounting pulicies), unless there is
objective evidence that those estimates were in error.

Ind AS estimates as at April 1st, 2019 are consistent with the estimates as at the same date made i conformity with previous GAAP:
except where Ind AS required a different basis for estimates as compared to the previous GAAP.

Derecognition of financial assets and financial liabilities

Ind AS LUL requires a first-time adopter to apply the de-recagnition provisions of Ind AS 109 prospectively for transactions occurring .on
o dfter the date of transition Lo Ind AS. However, Ind AS 101 allows a first-time adopter to-apply the de-recognition requirements in
Ind AS L0S retrospectively from a date of the emlity’s choosing, provided that the information needed ta apply Ind AS 109 to financial
assets and financial liabilbes derecoynised as & result of past transactions was obtained at the fime of initially accounting for those
fransactions,

The Company has applied the de-recognition previsions of Ind AS 109 prospectively from the date of transition to Ind AS.

Classification and measurement of financial assets
Ind AS 101 requires an entity to assess classification and measurement of financial assets on the basis of the facts and circumstances
thal exist at the date of transition to Ind AS.



Garuda Construction and Engineering Private Limited

Notes forming part of the financial statements

B) Reconciliation of equity and total comprehensive income

i}  Reconciliation of total equity as at

As at As at
March 31st, 0April 1st, 2019
2020
Equity as per previous GAAP 333.58 452.33
Adjustments
Re-measurement gains/(losses) on defined benefit plans (2.54) (1.06)
Deferret] tax on defined benaofit plans 0.64 027
Expected credit loss (ECL) (69.65) (66.46)
Tax effetct on ahove item 17.60 16,80
Btal equity under Ind AS 279.63 401.88

ii) Reconciliation of total comprehensive income for the year ended
March 31st,
2020
Net profit as per previous GAAP 150.03
Adjustments
Deferred tax on employees benefits (0.60)
Tax effeteton above item 037
Expected credit joss (ECL) (3.19)
Tax efferct on above [tem 0.80
Profit after tax as per Ind AS 147.42
Other comprehensive income (net of tax) (0.89)
Total comprehensive income as per Ind AS 146.53
c) Impact of Ind AS adoption on the statement of cash flows for the year erided March 31st, 2021 -

All the adjustments an acceunt of Ind AS are nan - cash In nature and hence, there Is no material impact on the statement of cash flows,

Note - 38 Particulars of Loans, Guarantees or Investments covered under Section 186(4) of the Companies Act, 2013

There are no loans granted, guarantees given and investments made by the Company under Séction 186 of the Companies Act, 2013
read with rules framed theretnder except as stated under neta 5 to the financial staternent.

Note - 39

Ihe vutbreak of COVID-19 pandemic has severely impacted businesses and ecariomies. There has been disruption to regular business
operatons due o the measures tzken to curb the impact of the pandemic. The Company’s operations and office’ wera shut post
arnouncement of natisnwide: lackdown, With easing of some restrictions, the operations and affice have resumed partially as per the
guidelines specified by the Government. '

It preparation of these financial statements, the Company has taken into account internal and external sources of information to assess
possinle impaets of the pandemic, Including but not lmited to assessment of liquidity and going concern, recoverable values of its
financial and non-financial assets and impact on revenues, Based on current indicators of future economic cenditions, the Company has
sufficlent liguidity and expects to fully recover the carrying amount of its assets, Considering the evolving nature of the pandemic, its
actual impact in future could be different from that estimated as at the date of approval of these financial statements. The Company will
continue to monitar any material chianges tg future economic conditions.



Garuda Construction and Engineering Private Limited

Notes forming part of the financial statements

Note - 40

In the opinion of the Board, the Current Assets, Loans and Advances are approximately of the value stated

course of business and the pravision for all known liabllities are adequate.

Note - 41

Debit and Credit balances are subject to confirmation and reconciliation if any.

Note - 42

as realizable in the ordinary

Previous year figures havé been regrouped / reclassified, wherever necessery, to cotrespond with current year classification.
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