CHARTERED ACCOUNTANTS
ABARNA & ANANTHAN

INDEPENDENT AUDITOR'S REPORT
To the Members of SPL Estates Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of SPL Estates Private Limited
(“the Company™), which comprise the Balance Sheet as at 31* March 2023, the Statement of Profit and
Loss {including Other Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows for the year then ended, and notes to the standalonc linancial statements, including a
summary of significant acceunting policies and other explanatory information (heteinafter referred to
as the “standalone financial statements™).

In our opinion and to the best of cur information and according to the explanations given 1o us, the
aforesaid standalone financial statements give the informalion 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 2023, and its loss (including
other comprehensive income}, changes in equity and ils cash flows for the year cnded on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Qur responsibilities under those Standards are futther described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We arc 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 linancial staternents
under the provisions of the Act, and the Rules thercunder, and we have fulfilled our other cthical
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.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s Report but does not include the standalone financial
statements and our auditor’s report thereon. The Board's Report is expected to be made available 10 vs
after the datc of this auditor's report.

Our opinion on the standalonc financial statements does not cover the other informati i
express any form of assurance conclusion thereon. o bos
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In connection with our audit of the standalonc financial statements, our respensibility is to read the other
information identified above and when it becomes available and, in doing so, consider whether the cther
information is materially inconsistent with the standalene financial statements, or our knowledge
obtained in the audit or ctherwisc appears to be materially misstated.

When we tead the Board’s Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Management for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in scction 134(5) of the Act,
with respect to the preparation of these standalone financial statcments that give a true and fair view of
the financial position, financial performance including other compsehensive income, changes in equity
and cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified under scction 133 of the Act. This responsibility
also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other
imegularities; selection and application of appropriatc accounting pelicies; making judgments and
estimatcs that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and prescntation of the standalone financial
staremnents that give a true and fair view and are frec from material misstatement, whether due to fraud
Of erfor.

In preparing the standalone financial statcments, the management is responsible for assessing the
Company’s ability tc continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concem basis of accounling unless the management cither intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives arc to obtain reasonable assurance about whether the standalone financia! statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high lcvel of assurance but is nota guarantce
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the cconomic decisions of users taken on the
basis of these standalone financial statements. (BN
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As part of an audit in accordance with SAs, we exercise profcssional judgment and maintain professional
skeplicism throughout the audit. We also:

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

s Obtain an understanding of internal conirel relcvant to the audit in order to design audit procedurcs
that are apprepriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls system
in placc and the operating effectivencss of such controls.

s FEvaluate the appropriateness of accounting policics used and the reasonablencss of accounting,
estimates and r¢lated disclesurcs made by management.

s+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw aitention in our auditor’s
report to the related disclosures in the standalone financial statements or, if such disclosurcs arc
inadequate, to modify our opinion. Our conclusions are based on the audit ¢vidence obtained up 1o
the date of our auditor’s report, However, future events or conditions may cause the Company to
cecase to continue as a going concerm.

e Evaluatc the overal] presentation, structurc and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the underlying
transactions and evenits in a manncr that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and liming of Lhe audit and significant audit findings, including any significant deficiencics 10
internal contro! 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
safcguards.
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Report on Other Legal and Regulatory Requirements
1. As required by the Companics (Auditor’s Report) Order, 2020 (“ihe Order”}, issued by the Ceniral

Government of India in terms of sub-scction (11) of section 143 of the Act, we give in the
« Apnexure A" statement on the matters specified in paragraphs 3 and 4 of the Order, to the cxtent
applicable.

2. As required by Section 143(3) of the Act, we rcport that:

a)

b)

£)

h}

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief werc 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, the Statement of Profit and Loss including Other Comprehensive [ncome,
the Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report
are in agreement with the books of account,

In our opinion, the aforcsaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Agt.

On the basis of the written representations received from the dircetors as on 3lst March 2023
taken on record by the Board of Directors, non of the directors is disqualified as on 31st March
2023 from being appointed as a directer in terms of Section 164(2) of the Act,

With respect 1o 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”.

in our opinion and to the best of our information and according to the explanations given 1o us
the Company has not paid any remuncration to its directors during the year, hence the reporting
requirement under section 197(16) of the Act is not applicable.

With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 1! of the Companies (Audit and Auditors) Rulcs, 2014, in our opinion and to the best of
our information and accerding to the explanations given to us:

i,  thc Company does not have any pending litigations which would 1111p§a9|1¢zﬁ11a
position. NG
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ii.  the Company did not have any long-term contracts including derivative contracts for which
there were any material foresecable losses.

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

iv. a) The Management has represented that, to the best of its knowledge and belicf, as
disclosed in the notc 39 to the standalone financial statements, 1o funds have been
advanced or loaned or invested (cither from borrowcd funds or share premium or any
other sources or kind of funds) by the Company to or in any other persor or cntity,
including foreign entity (“Intermediaries”), with the understanding, whether recorded
in writing or otherwise, that the Intermediaries shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or
on behalf of the Company (“Ultimatc Beneficiarics™) or provide any guarantee,
security or the like on behalf of the Ultimatc Beneficiaries.

b) The Management has represented, that, to the best ol its knowledge and belicf, as
disclosed in the note 39 to the standalone financial statements, no funds have been
teceived by the Company from any person or entity, including foreign entity
(*Funding Parties™), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsocver by or on behalf of the Funding Party
(“Ultimate Beneficiaries™) or provide any guaraniee, security or the like on behalf of
the Ultimate Beneficiaries.

¢)  Based on the audit procedures that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the representations under sub-clause (i) and (ii} of Rule 11{c), as provided under {a)
and {b) above, contain any material missiatement.

v.  the Company has not declared or paid any dividend during the year.
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vi. As proviso to Rule 3(1) of the Companics (Accounts) Rules, 2014 is applicable for the
Company only with effect from April 1, 2023, reporiing under Rule 11(g) of Companics
{Audit and Auditors) Rules, 2014 is not applicable.

For Abarna & Ananthan
Chartered Accountants
Firm Registration No: 0000038

"

S Ananthan
Partner
Membership No: 026379

UDIN: 230263 1 Binn DA TSRS
Place: Bangalore
Drate: 27/05/2023
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ANNEXURE “A” TO THE INDEPENDENT AUMTOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section
of our report to the Members of the Company of even date)

To the best of our information and according to the explanations provided te us by the Company and
the books of account and records examined by us in the normal course of audit, we state that:

(i} (2) (A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment.

(B) The Company has does not own any intangible asset. Accordingly, reporting under
clause 3(iXa)}B) of the Order is not applicablc.

(b) The Property, Plant and Equipment have been physically verificd by the management
during the year and no material discrepancics were noticed on such verification. In our
opinien, the frequency of verification of the Property, Plant and Equipment is reascnable
having regard to the size of the Company and the nature of its asscts.

(¢) The Company does not hold any Immovable property in the nature of Property, Plant and
Equipment. Accordingly reporting under Clause 3(i)(c) of the Order is not applicable.

¢d) Thc Company has not revalucd any of its Property, Plant and Equipment and intangible
asscts during the year.

(¢) No preceedings have becn iniliated during the year or are pending against the Company as
at March 31, 2023 for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rulcs made thereunder.

(i) (a) The Company holds inventory in the form of properties held for development, The
management has conducted physical verification of inventory by way of verification of
fitle deeds, site visits and certification of extent of work completion by competent persons,
at reasonable intervals during the year. In our opinion the coverage and the procedure of
such verification by the management is appropriate and no material discrepancies were
noticed on such physical verification.

(b) The Company has not been sanctioned working capital limits in excess of ¥ 5 crore, In
aggregate, at any points of time during the ycar, from banks or financial institutions on
the basis of sceurity of current assets and accordingly, reperting under clausc 3(ii)(b) of
the Order is not applicable. & Al

Head Office: #521, 3 Main, 6" Block, 2" Phase, BSK 3™ Stage, Bangalore 560 085

T - +91 8880097322 / +01 80 26426022 & 2672 7430
Branch at ;: Chennai

(A1 audit@abarna-ananthan.com
Page 7 of 13




CHARTERED ACCOUNTANTS
ABARNA & ANANTHAN

(iii) Based on our examination of records and according to the information and explanation
given to us, the Company has not made investment, provided any guaranice or granted any
loans or advances in the nature of loans, secured or unsecured, to Companies, Firms, Limited
Liability Partnerships or any Other Partics, Accordingly, reporting under clause 3(i1i) of the
Order is not applicable.

(iv)  According to information and cxplanations given to us and on the basis of our examination of
the recerds of the Company, the Company has not given any loan or made any investments or
given any guarantec or security in respect of which the provisions of the Sections 185 and 186
ofthe Act are applicable. Accordingly, reporting under clause 3(iv} of the Order is not applicable.

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

(vi)  As informed to us, the maintenance of cost rocerds has not been specified by the Central
Government under sub-section (1) of Scction 148 of the Act, in respect of the activities
carried on by the Company. Accordingly, the provisions of clanse 3(vi) of the Order are
not applicable.

(vii} (2) The Company has generally been regular in depositing undisputed statutory ducs,
including Provident Fund, Employees State Insurance, Income Tax, Goods and Scrvice
Tax, Custom Duty, Cess and other material statutory ducs applicable to it with the
appropriate authorities.

According to the information and explanations given to us there were no undisputed
amounts payable in respect of Provident Fund, Employces State Insurance, Income Tax,
Goods and Service Tax, Custom Duty, Cess and othcr material statutory dues in arrears
as at 31st March 2023 for a period of more than six months from thc date they became
payable.

{b) According to thc information and cxplanations given to us, there are no dues of
Provident Fund, Employees Statc [nsurance, Income Tax, Goods and Service Tax,
Custom Duty, Cess which have not been deposited with the appropriate authoritics on
account of any dispute.

(viii) There were no transactions relating to previously unrecorded income that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961.

{ix) (a) The Company has not defaulied in the repayment of loans or other borrowings or in the
payment of interest thereon to any lender.

(b) The Company has not been declared willful defaulter by any bank or financial mstitution
or other lender.
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(c) In our opinion and according to the information and explanation given to us, the Company

has utilized the money obtained by way of term loans during the year for the purposcs
for which they werc obtained.

(d) The Company did ot raise any funds on short term basis during the ycar. Accordingly,

()

reporting under clause 3(ix)(d) of the Order is not applicable.

The Company does not held any investment in any subsidiaries, associates or joint
ventures. Accordingly, reporting on funds taken from any entity or person on account of
or to meet the obligations of its subsidiaries, associates or joint ventures under clause
3(ix)(e) of the Order iy nol upplicable.

(f) The Company does not hold any investment in any subsidiaries, associatcs or joint

ventures, Accordingly, tcporting on loans raised during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companics under clause
3(ix)(f} of the Ordcr is not applicable.

(x} {a) The Company has not raised moncys by way of initial public offer or further public offer

(b}

(including debt instruments). Hence, reporting under clause 3(x){a} of the Order is not
applicable.

During the year, thc Company has not made any prefereniial allotment or privatc
placement of sharcs or convertible debentures {fully or partly or optionally convertiblc)
and hence reporting under clause 3{x){b) of thc Order is not applicable.

{xi} (a) No fraud by the Company and no material fraud on the Company has been noticed or reported

(b)

(c)

during the year.

No report under sub-section (12) of scction 143 of the Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

As represented to us by the Management, there were no whistle blower complaints received
by the Company during the year and upto the date of report.

(xiiy The Company is not a Nidhi Company as defined in Section 406 of the Act. Hence, reporting
under clavse 3(xii) of the Order is not applicablc.

(xiii) According to the information and explanaiions given to us and bascd on our examination of the
records of the Company, transactions with the related parties are in compliance with Section 188
of the Act, where applicable, and details of such transactions have been disclosed in the financial
statcments as required by the applicable accounting slandards. Further, in our opinion, the
Company is not required to constitute audit committee under Section 177 of the Act,
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In our opinion and based on our examination, the Company docs not have an internal audit
system and is not required to have an internal audit systcm as per provisions of the Act,

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non- cash transactinns with directors
or persons connected with them, Hence, reporting under clause 3{(xv) of the Ordcr is not
applicable.

(xvi) (a} The provisions of Section 45-1A of the Reserve Bank of India Act, 1934 are not applicable to

(xvii)

the Company. Accordingly, reporiing under clause (xvi)(a) of the Order is not applicable.

(b} The Company has not conducted any Non-Banking Financial o1 Housing Tinance activities.

Accordingly, reporting under clause (xvi)(b) of the Order is not applicable.

{¢) The Company is not a Core Investment Company as defined in the regulations made by

Reserve Bank of [ndia. Accordingly, reporting under clause 3(xvil(c) of the Order 1s not
applicable.

(d) There is no Core Investment Company as a part of the Group. Accordingly, reporting under

clause 3{xvi){d) of the Order is not applicable.

The Company has incurred cash losses amounting to Rs. 67.44 million and Rs 133.88 million
during the financial year and thc immediately preceding financial year respectively,

(xviii) There has been no resignation of the statutory auditors of the Company during the ycar, hence

(xix)

reporting under clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios disclesed in note 37 to the financial statcments, ageing and
expected dates of realization of financial assets and payment of financial liabilities, olher
information accompanying the financial statements, our knowledge of the Board of Dircelors
and management plans and based on our examination of the cvidence supperting the
assumptions, nothing has come to our attention, which causcs us to believe that any malcrial
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilitics existing at the date of balance sheet as and when they fzll due within a pericd of one
vear from the balance sheet date. We, however, state that this is not an assurance as o the future
viability of the Company, We further state that our reporting is based on the facts up to the date
of the audit report and we ncither give any guarantec nor any assurance that all liabilitics falling
due within a period of onc ycar from the balance sheet date, will get discharged by the Company
as and when they fall due.
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(xx} In our opinion and according to the information and explanations given to us, the provisions of
Section 135 are not applicable to the Company. Hence, reporting under clause 3(xx) of the
Order is not applicable.

For Abarna & Ananthan

Chartered Accountants
Firm Registration No: 0000035

+*

2 BANGALORE

S Ananthan
Partner
Membership No: 026379

UDIN: 22202637 BaX DN | 56873
Place: Bangalore
Date: 27/05/2023
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’
scetion of our report to the Members of the Company of even date)

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

We have audited the intcrnal financial controls over financial reporting of SPL Estates Private Limited
(*the Company™) as of 319 March 2023 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s manzgement is responsible for establishing and maintaining internal financial contrals
based on the internal contro! over financial reporting ¢riteria 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 (*Guidance Nole') issued by the [nstitute of Chartercd Accountants
of India {'ICAI"). These responsibilitics include the design, implementation and maintenance of
adcquate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of the Company’s business, including adherence to the Company’s policies, the safeguarding
of its assets, the prevention and detection of frauds and ctrors, the accuracy and completencss of the
accounting records, and the timely preparation of reliable financial infermation, as required under the
Act.

Auditor’s Responsibility

Qur responsibility is to express an opinion on the Company's internal financial contrels over financial
reporting of the Company based on our avdit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the ‘Guidance Note’) issued by
the Institute of Chartered Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companics Act, 2013, to the extent applicable to an audit of intermal financial controls.
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether adequate internal financial controls over
financial reporting was established and maintained and if such controls operated effectively in all
material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the Internal
financiat controls over financial reporting and their operating effectivencss. Our audit of Internal
financial contrels over financial reporting included obtaining an understanding of [nternal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating cffectivencss of internal control based on the assessed risk. The
procedures sclected depend on the auditor’s judgement, including the assessment of the nisks of
material misstatement of the financial statcments, whether due to fraud orerror,

We belicve that the zudit evidence we have obtained is sufficient and appropriate Lo provide a basis for
our audit cpinion on the Company’s Internal financial controls over financial reporting.
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Meaning of [nternal Financial Controls over Financial Reporting

A Company's Internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparaticn of standalone
financial statements for external purposes in accordance with gencrally accepted accounting principles.
A company's Intemal financial cantrols over financial reporting include 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 assurancc thal
transactions are recorded as necessary to pcrmit preparation of standalonc financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company ar¢ being made only in accordance with authorisations of management and directors of the
company; and (3) provide rcasonable assurance regarding prevention or timely detection of
unauthorised acquisition, usc, or disposition of the company's assets that could have a material effect on
the standalone financial statements,

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of Intemal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstaternents due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the Internal
financial controls over financial reperting 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 epinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, adequate internal financial controls over financial reporting and
such contrels were operating effectively as at 31st March 2023, based on the internal contrels over
financial reporting criteria established by the Company considering the essential components of internal
centrols stated in the Guidance Note on Audit of Interna! Financial Controls Over Financial Reporting
issucd by the Institute of Chartered Accountants of India.

For Abarna & Ananthan
Chartered Accountants i
Firm Registration No: 0000038 &=V,

S\ BANGALORE

Partner
Membership No: 026379

UDIN: 220262714 Rinx D ATEL8 3
Place: Bangalore
Datc; 27/05/2023

Head Office: #521, 3™ Main, 6' Block, 2" Phase, BSK 3™ Stage, Bangalore 560 085
T : +91 8880097322/ +91 80 26426022 & 2672 7430
Branch at : Chennai

.7 1 audit@abarna-ananthan.com
Page 13 of 13




SPL Estates Private Limited
Regd. Off: Lakshmi Meels Rite Cholee Chamber New No.9 - Bazulla Road, T.Nagar, Chennal - G00D17
Email 1D: compe nysacretary@shriramproperties.com

CIN U7 E109TN201APTCOSI8 36
SPL Estakes Private Limlted
Ezlanca Shaet ax at 31 March 2023
[All amoumts in % millions, unlecs stherwlse sparifind)
Aamt AL at
Note 31 Merch 2023 31 March 2022
. ASSETS
Non-current assets
{a} Property, plant and equipment 2 11585 111.79
{b} Gther intangibe assets -
{c} Noan current tax assets 3 0.11 027
Tatal Kon current assets 113.96 112.406
Current assets
|a) Inventories 4 1,532.47 1,196.42
|b) Finangia| Assets
|1} Trade Receivables 5 #9.56 3305
1§} £ash and cash equivalants ] 7975 132,84
liii} Qcher financial assets 7 264.79 23320
[c) Other current assets ] 106.59 920,93
Total current assets 2,075.16 1,686,124
Total asseta 2,191.12 1,798.30
. EQUITY AND UAEILITIES
Equity
[a} Equity share capltal 49 010 010
{b) Cther equlty 10 [585.45) (526.96)
Total equity [589.35} [526.86)
Labiities
Current llabilites
(a} Financial liabilities
{i] Porrawlngs 11 532,57 G83.35
{ii} Trede payables 12
{a] tatal putstanding cyues of micra and small enterprizes 5.53 3.19
ib) total cutstanding dues of ereditars ather than (it (a) above 7582 50.78
{iii) Other financial liabilities 13 11,24 185.28
b)Y Orehear current liabil 1tles 14 1.B65.24 140258
Tatal currerd Fabilities 273047 2,325.16
Total equity and Rabilities 2,191.12 1,798.20
Significant accounting policies 1.2
The accompanying notes referred to above form an integral part of the financlal statements
As per report of even date
for Abarna & Ananthan For and on behalf of the Board of CArectors of
Chartered Accountants 5PL Estatas Private Limited

Flim reglstration number: 0000035

pre ‘:"‘:j\.___{; e . g/'
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$ Ananthan ;N OALORESE Gopalakrishnan 1 Ramesh K R
Partner R Director Director
Memaership Ma.; 026378~ 0 4cC0 DIN; 02354457 DIN: 12058369
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27 May 2023 27 May 2023 27 May 2023



EPL Estates Private Limdbed
Statement of peafit and lozs for the year ended 31 March 2023
|all amounts in ® mAllons, unless othenwise specifled)

Yeor ended Year ended
Nate 31 Mavch 2023 31 Mach ez
Revenue
Revenye from operations 15 5756 2784
Other Incama 16 34 &7 30.28
Total Revenue 92.43 8813
Exprensas
Land Cost . 205 04
Materlal and Constructlon oost 302 91 O8.76
Changas in [iventories 17 (336005} [295.40)
Depreciation 2 13.Rd 5.65
Finance cost 18 10456 41.78
Other expenses 18 58.72 234.42
Tatal Expenses 154.92 290.25
Lazz hefors wax [&2.49] {232.13)
Tax expanta; 20

- Currant 1ax - -

- Deferred tax - -
Loss after tax [6Z.43] [232.13)
Loss per equity share 1

Basic %] [B,248.72) [23,213.001

Diluted (%) [6,24B.72) [23,213.00)
Stgnificant accounting polivies 12
The accam panying nates referred to above farm 2n integral part of the financial statements
As per report of even date
Sor Abarna & Aranthan For and on behalf of the Baard of Directars af
Chartered Accountants SPL Estates Private Umited
Fii i lag n r: Q001

irm registration nmbe /9{135%\
—— ¢t
veus’ Ay d \Z- /

% Ananthan A Gopalakrishnan | Ramesh KR
Pariner N Directar Dirsctor
Membership No_: DEBB?Q‘\'.lii'} ACC DN 02354467 DMN: Q05 B9ES
Bengaluru Bengaluiy Bengalury

27 May 2023 27 May 1023 27 May 2023



SPL Estotes Private Limktzd
Cash flow statements for the year ended 31 March 2023
(Al apnounts in % mllions, unless otherwise spadfied)

A, Cash Fows fram operating scthities:
Logs bafare baxation
Adpustments te reconclla profit befors tax to et cash flows
Depreciation
Finance Expense
Falr walue lass on financial instru meots at FYTPL
Measuremant of below market rate financlals lability at fair value
Waorking capital changes:
|ncrease in Inventores
|ncrease in other cunent assets
Inerease in currant ilabilities
Dacraasa in loans and other assets
Cash from operating activitios
Income taxes paid (Wt}
Mt cash gensratad from oparating actuitlas

B. <ach flows from Investing activitias
Purchase of Proparty, Plant and Equipment
Met cash {used in) investing activitios

€. Cash flaws from finandng activithas
Aepayment of term l2an fram athers
Leans fram halding company (net}
FInance charges pakd
Met cash {used i} Anancing actvites

Wet decreate In cash and vash equivalents
Cash and cash equivalents at the beginning of the year
Cash and rash equivalents at the end of the year

for Abama & Ananthan
Chartered Accountants
Firm regisiration number; 00000357

Year ended Year ended
31 Margh 2023 31 March 2022
[62.49) {2az.13)
23.84 5.65
104,50 4178
- 11241
263
{336.05) {295 .40}
(105,76l {¥2.56)
SO8 .00 493,20
0,16 -
22220 6258
220 N 6254
{27.90) {117 .29)
(27.90) f117.29
(20.62) (125,92}
(62.07) 108,78
(104500 {41.78)
|247.19) (58.91)
{52.88) (113.621
13264 246 26
To.75 132.64

For and en behalf of tha Boapd of Directors of
SPLEstates Private Limited

e

Ram

S Ananthan

[ ¥
e v\—c’)\-“-’ [ FRNMNo
( [ oooooas

Fartner \ [Hractor Director
embership MNo.: 02637@,"_ AED R CO DitN: 02354467 DIN: 02058369
Bangalura Bengaluru Bengalury

27 May 2023 27 May 2033 27 Wiy 2002



SPL Estates Private Umited
Staternant of changes in equity for the year endnd 31 March 2023
[&N mmsunts in ® mbllons, unless otherwise specified)

A. Equlty share capital

Particulars Amount
Balanca as at 01 April 2021 010
Change in equity share capltal during the yvear =
Change in equity share capltal due to prior period errors -
Balance as at 31 March 2022 T
Change |n equity shere capltal during the year =
Thange In equity share capital due to prior perlad errors —
Balance as at 31 March 2023 0.10
B. Otherequlty
Rasarvies & Surplus
Measurement of
Particulars Retained Earnings ﬂ,::_:::m:::‘: Total
fair value (*)

Balance as at 01 Agril 2021 {315 26} 10.79 (304.47}
Loss for the year {232.13) - {232.13)
Meazurarent of below market rate finandals llabillity at falr value 264 4.64
Balance a3 at 31 March 2022 [547.39} 20,43 1526.96)
Loss for the year [62.49) (6249
Measurement of balaw noarket rate finandals liability &t fair value 4RI ] 000
Balante a< at 31 March 2023 (609 BE} 20.43 {SE9.45)

I*} Represents Corporate guarantee provided by holding company

—

As per report of even date

far Abarna & Ananthan
Chartered Accouhdants
Flerr reglsteation nurnber: 0000035

5 Ananthan

Partner ','.:\.\

Mem bership Mo, 02637957
~ED

Bengaluru

&7 May 2023

For and on behalf of the Board of Directors of
SPL Estates Private Limited Ry 7
" PRI

& \ih
s&~ o C
! S
Gopalakrishnan ) Ramesh KR
Directar Director
DIN: 02354487 DIN: 02058505
Bengaluruy Bengaliinl
17 May 2023 27 tay 2023
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SPL Estates Private Limied
Motes forming part of Financial Statements

1 Cempany averview and significant accounting policas

1.1 Company overview
SPL Estates Private Limited [ the Company '), was Incorporated on 04 February 2014 under Companies Act, 19556, The registered office of the Company is
Jocated at Lakshmi Neela Rite Chaolce Chamber Mew Mo% - Bazulla Road, T.Nagar, Chennai- 600017, The Company i engaged in the business af
development of real estate projecs, The Campany is wholly owned subsldiaey of Bengal Shriram Hikech Clty Private Limited.

1.2 Slgnificant acconnting pelicles

a. Statement of compllance
The Hinanclal ctatements of the Company have bean propared (n accordance with the Indlan Accounting Starddurds (Ind-A%) ae pee Companlas [[ndlan
Arrounting Standards) fules 2015 notifled upder section 123 of the Companies Act, 2013 (the 'Act’) and cther relevant provlsions of the Acr,
The financial statements for the year ended 31 barch 2023 were authorized and approved for issue by the Board of Directors on  27th WMay 2023,

b. Overall conslderations
The financial statements have been prapared using tha significant accounting policies and megsurement bases thal are in effect a5 at 31 March 2023, as
sumimarzad balow,

¢. Basis of praparation of financial statements
The financial stataments have been prepared on going concern basls under the historcal cost basis except for certaln financial assets and liablities which
are measured at fair value.
Galng Concarn
During the year ended 31 March 2023, the Company has cantinuad to incur losses and has Inourred 3 net loss of X 62.49 milllon and at that date, the
Cenmpany’s accimulated lostes agpregated to % 609.84 millian. The Company will generate positive cash flaws from thelr operations and hased on the
long term strategy and Tuture business plan duly approved by the Board. accordingly, these accompanying finanelal siatements have been prepared on a
poing concern basis as the management is satisfied that there are no events or conditions that may cast a significnt daubt on the ability of the Company
to continue as a going concern and bence the ascets and llabilities have been recorded in the finandial stataments an the basis that the Company wlll be
able o realizs its asgets and discharge |15 lakititles, in the nonmal course of business,

Hizterical cost ks generally based on tha falr value of the consideration glven In exchange for goods and servlces.

Fair value is tha price that would be received to sell an asset or paid to transfer a liability in an arderly transaction between market participants at the
measuremeant date, ragardiess of whathar that price ke directly observable or estimated using another valuation technique. In estimating the fair value of
an asset or a |labllity, the Company takes into account the characteristics of the astet or Nabliby if market participants would take those chamcter|stics inkp
account when pricing the asset or liakility at the measurement date, Falr value for measurement andfor disclosure purposes in these financial statements
iz determined on such a bhasis, except for share based payment transactions that are within the scope of Ind AS 102, Share-based Payment’, leasing
transactions that are within the seope of Ind A% 116, "Leases’, and measuraments that have some similarkides 1o fair value but are not falr value, such as
net reallzable valua |6 Ind AS 2 "Inventorie”, ar value in uge b ind A% 36 'Impalrrient of assars’

In additien, for financal reporting purposes, fale value measurements ars categonizad Inta Level 1, 2, or 3 hased on the degres ta which the inpats to the
fair value measurements are observable and the significance of the inputs ta the fair value measurements in its ertirety, which are describod a3 follows:
Level 1: Qumted prices funadjusted} in active markets for finandizl instruments.

Level 2: The falr value of fimanclal Instruments that are not traded in an active market is determined using veluation techniguies which maximize the use of
observable market data rely as little as possible on entity spedific estimates,

Level 3: Inputs for the assats or llabilltkes that are not based on the obsarvable market data jungbservable Inputs}

d. Functional and presentation currency
The financial statements are presented In Indlan Rupae [ %'} which [s also the functional and presentatlon currancy of the Company.

(this space has been intentionofly left blank)
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SPL Estates Private Limited
Motes farming part of Financisl Statarnents

1.2 Significant accoutiting policles (continued)

B

Use of estimates

The preparation of financial statements is in conformity with generally actapted actounting principles which require the management of the Company to
make judgements, estimates and assumptions that affect the reported amount of revenues, axpenses, assats and lakilities and disclesure of contingent
liahilities at the end of the reporting period, Although these estimates are based upon the management’s best knowladge of current events and actions,
uncertzinty about these assumptions and astimates cauld result In the outcomes requining a material adjustrent ta the carrying amounts of assets or
llabilitles ln future period. Approprlate changes in estimates are made 25 management bacomes sware of changes in Cifclmstances surrounding the
estimates. Application of accounting golicies that require significant accounting estimates Involving complex and sublective judgments and the use of
assumptions in these fnancial statermsonts have been disclosed in note 1.3 and 1.4,

Current verius non-current dassification
The Company presents assets and llabilitles in the balance sheet based on currentyf non-ourrent classification.
[i] A asset ks classified as current when it ks
» Expected o be realized or [ntended to be sold ¢ consumad in the normal operating eycle
» Hel primarily for the purpose of trading .
» Expected to ba reallzed withln twalve months afoar the reporting period, or
» Cash or cash aquivalent unless resirleted fram being exchanged or used to settle a llability for at l=ast twelve menths after the reporting period
{ii} Alkother assets are dassifisd a3 non-turent,
{ili} A Nia ity is classified as current when:
# [tis expactad to be setthed in normal operating cycla
» It is held primarily for the purpose of trading
r it is due 1o be settled within twelve months after the reporting perbed, or
» There |5 no unconditional right to defer the settlement of the liabliity for 2t least twelve months after the reporting period
{k} All orher [labilitles are dazsified as non-current,
{v} Deferrad tax assets and |labllitlas are classifled as non-current assets and llabilities.

Based on the nature of servica and the time between the acquisition of assets for develspment and their realization [0 cash and cash equlvalents, the
Company has ascertained its operating cyche as four years for the purpose of current and nan-current classification of assets and liabilities which pertain to
the preject and for all other assets and lizbllites the Cormpany has consldered twalve months.

Foreign currency transactions

{2} Initial recognition .

Foreign currency transactions are recorded in the Runctional currency, by applylng to the exchange rate between the functional currency and the foraign
cummency at the date of the transaction.

b} Conversion

Forgign currency monetary tems are conwerted to functional currency using the closing rate, Non-monetaty items denominated in a fereign currency
which are carrled at historical cost ara reperted using the exchange rate at the date of the transaction; and non-rmonetary iems whidh are carried at falr
value o any other slmilar valuatlon danominated in a forelgn curmency are reported usng the exchange rates that existed when the values were
determined,

Exchange differences arising on menetary items on seftlement, or restatement as at reporting date, at rates different from those at which they wera
initially recaorded, are recognized 1n the statement of profit 2nd loss in the year in which they arise.

[this space has been intentionaily Ieft blank)




SPL Estates Private Limited
Motes forming part of Financial Statements

1.2 Significant accounting policies {cantinued)

h. Revenue recognition
Revenue fram projacts
Revenue is recognized to the extent that it is prebable that the economic benefits will flow to the Company and the revenue can be rellably measured.
Revenue is measured basad on the trensaction price which is conskderation recetved or recelvable, taking into account contractually defined terms of
payment and exduding t2xes and duty. The Company assesses its revenue arrangements agalnst speclc criteria ta detarming i it is acting as peinzipal or
agent, The Company has concluded that it k= acting as 3 prnclipal in most of its revenue armangements,

Revenue s recognised on satisfaction of perfarmance obligation upon trensfer of control of residential units Ho custamears in an amount that reflects the
consideration the Company expecls to recsive in exchange for those residential upits, unbess:

1. The tustomer simultanenusly recelves and cansumes the benefits provided by tha Company's performance as the Company perfarms; or

2. The Company’s periormance creatas of anhances an asset that the customer controls as the asset is created or enhanced; of

3. Tha Company's performance does nat create an asset with an altermative use to the Company and the entity has an enforceable right to payment for
performance campleted ta date.

Revanue from contracts with customers

In case, revenue is retognised over the time, it is being recognlsed from the Ananclal year in which the reglsteation of sale deed is executed. In respeet of
fover Une petiod of tinee?, the revetile s | ocoghised based onn the percentage-of-completion methad [POC methad') of accounting with cost af project
Ingurrad (Input rmethod] for the respactive projects determining the degree of completion of the parfermance obligation,

The period ower which revenue is recognized is based on entity’s right to payment for performange completed.

The revenue recognition of real estate property under development requires forecasts to be made of total budgeted costs with the cutcomes of
underlying construction contracts, which further require assessments and judgments to be made on changes n work scopes and other payments ko the
extent they are prebable and they are capable of balng rellably measured. In case, where the totzl project cost is estimated 1o exceed total revenues from
the praject, the loss is racognised immediately in the Statement of Profit and Lass

For projects executed thiough Jeint development arrangements, the land owner provides land and the Company undertakes to develop the project on
such |and, The Company has agreed to trensfer a certain percentage of constructed ared or certaln percentage of the revenue proceads in e of land
ewner providing land. &s the Company cennot reasonably estimate the fair value of the consideration recalved, revenue from the development and
transfer of canstructed area; revenus sharng srrangement and its comesponding project cost is being accounted based on the stand-alene selling price of
tha canstruction services provided by the Company 10 sueh land owners.

Unbilled revenue disclosed under other financial assets reprasents revenue recognised over and above the amount due as per payment plans agreed with
the custarmers. Progress hillings which exceed the costs and recognised profits te date on profects under construction are disclosed under other current
liabilities. Ay billed 2 mount that has not been collected is disdusad under trade rezaivables and is net of any previslons far amounts dou bbiul of recovery.

Dlvidand incoma
Income from dividends are recognized when the Company's right to receive the payment i established, it |5 probable that the economic baneflic
gesoelated with the dividend will flow to the Company, and the amount of the dividend can be measured relizbhy,

Interest Incoma

For @il dabt instruments measured either at amortized cost or at fair value through other comprehensive income, interest income I5 racorded using the
sffective Intarest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial
InsRrurment or & shorter poerlod, where appropriate, oo the gross carrying amaunt of the financlal asset of to the amortized cost of 3 financial iebilivy, When
cakculating the effective interest rate, the Company estimates the expected cash flows by cansidering all the contractual terms of the finandizl instrument
it does nat consider the expected credit losses. Interest income is included in finatce incarne in the s@aternent of profit and [oss. The axpected cash Nows
are revisited on a vearly basls.

Interest on delayed receipts, cancellationforfeiture income and transfer fees from clstamers ane recognized on acerual basis sxcapt In cases whers
ultinvate codlaction 1s considered douwbtful.

{this sgoce has been imbentiona iy feft Bk}




SPL Estetas Private Limitad
Mates forming part of Financisl Statarments

L.2 Significant accounting policlee [continued)

ls

It entares

Praperties vnder development

Properties under devekopment represents construetion work in progress which are stated at the lower of cost and nat realizable value. This comprises of
eyt of land, construetlon related averhead exponditure, barrowling costs and other net costs incurred during the perind of development,

Prapartias hald for sale

Completed proparthes held for sale are stated at the lower of cost and net realizable vakue, Cost includes cost of land, canstrucdon related overhead
expenditure, bormowlng osts and other ¢osts Tnoumed during the parlod of devalopiment.

Net realizable value is the estimated selllng price in the ardinary course of business less estimated costs of completion and estimated cosks necessary to
make the sale,

Property, PMlant and Equipment {PPE)

Recogrition and Inftal measurement

Properties plant and equipment are stated at their cost of acquisition. The cost comprlses purchase price, borrowing cost if capltalization criteria are
met, any axpacted costs of decommissicning and any direcily sttributable cost of bringing the asset o its warking condition far the Interded Use, Any
trade discount and rabates are daducted while arnving at the purchase price.

Subsequent measurement

Subsequent costs are induded in the assel’s carrying amount or recognized as a separate asset, as sppropriate, only whan it is probable that futore
economic benefits associated with the fem will flow to the Company. All other repair and maintenance oosts are recognlzed In Statermenst of Profic and
Loss as [ncurred.

Depreclation and vseful lives

Dapreciation/amortization on Property, Plart and Equipment is pravided of the straight-line method, based on the useful life of assat specified In
Schedule |l to tha Companies Act, 2013, The Management estimates the useful lives of the assets as per the indicative usaful life preseribed in Schedule
Il o the Companles Ackt, 2013, Residusl values useful lives ard method of depredation are reviewed at each financial year end and adjusted
prospectivaly, [Fappropriate,

Cifice equipments S years

COMpULers 3 years

Shuttering Materlals S years

Cost of as5ets ot eady far ute at the balance shest date are disclased under capltal work-in-prograss,
De-recegnitian

&n item of property, plant and equiprment and any significant part initially recognized is derecognized wpon disposal or when ne future economic
henefits are expected fram its wse or dispesal. Any gain or lofs ansing on de-recoghiion of the asset {calculated as the difference between the net
disposal proceeds and the camying amount of the asset] is includad in the Statement of Proflt and Loss when the 25set 8 derecognized.

Investment Propertias

Imvestrient proparties are properties hald to ezm rentaks or for capital appreciation, or both, Investment properties are measuned inibialky at thelr cost
of acquisition. Cost comprises the purchase price and any cost attributable to bringing the asset to Its working condition for its imtended use,

Sybsequent costs are |neluded [n the assst’s carrylng amount or recognised as a separate asset, as apgropriate, only when it is probable that future
economit benefits associated with the itern will flow to the company, Al athar repair and malatenance £osts are recognised In the Statement of Profit
and Loss as incurrad.

Borrowhp cost

Borrowing costs directly attributable to the acqulsition, constructhon or production of quallfying assets, which are assets that necessarily take a
substantial period of time to get ready for thalr Intended use, are addsd o the cost of those assats, until such tima the assats are substantially ready far
their intended wse.

all other borrowing costs are recognized in the Statemant of Frofit and Less in the period in which they are incumed,

The Comnpany determines the amount of borrowing costs elligible for capitalisatlon as the actwal costs incurred on that bomowing during the perind less
any Interast Income earned on temporary invastmant from that borrowings, to the extent that en entity bomows funds specifically for the purpose of
obiainng a qualiylng assar. In case if the Company barrows generally and uses the funds for obtaining a qualifying asset, borrowing costs eligible for
capltalisation are deterrnined by apalying a capitalitation rate to the eapenditure Ineurred on that asset,

The Company suspends capitelisation of borrowing costs during extended periads i which it suspends actlve development of 2 qualifying asset.

Cash and cash equivalerts
Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and shart-term deposite with an arlginal maturiey of three months or
less, which are subject to insignificant risk of changes in value,

fehls space hos Bean mrentionally left Mank)
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SPL Estates Privete Limlted
Motes forming part of Financlal Seaterments

1.2 Significant acoounting poficies [eontinued)

™

o

Tax sepence

Icome taxes

JMEETE tak BXAEnSE FEpresents the sum of the 1ax currenty poyable and deferred tax

Currapt 1ax

Current tax is the amount of x payable based on the taxable profit for the year as determined in accordance with the applicable tax rates and the
pravisions of the income Tax Aet, 1961 and ather applicable tax laws in the countries whers the Company operates and generates taxable income,
furrant Eax assets and currant tax iabilites ara offser only if there is legally enforceable right to set off the recognised amauats, and it s Intended to
realise the asset and settle the llability on & net basis or simultaneously,

Defarred tax |5 recognized on temporary differences betwesn the carrying amounts of assets and l[akdlities in the finandal staterments and the
correspanding tax bases used in the computation of taxable profit. Deferred tax liabilites are generally recognized for all taxable ternporary diffarences,
Defarred tax assets are generally recognized for all deductible temporary differences to the extent that it 12 prabable that 12axable prafits will be 2vailable
agalnst which those deductible temporary differences can be utilized.

The carrying amount of defarred tax assets is maviewsd at the end of each reporting year and reduced to the extent that it is no longer probable that
sufficient taxable profits will be available to allow all ar part of the asset 1o be recoverad.

Deferrad tax assets and ligbiities are measured at the tax rates that are expacted to apply In the year Inwhich tha lability s catthed or the assel reallzeg,
based on tax rates [and tax laws| that have been enacted or substantively enacted by the end of the reporting year.

Deferred tax assets and deferned tax Nabllitles are offset i a legally enforceable rght exists to set off ourrent tak assets against cunent tax liabilities and
the deferred 1axes ralate i the same taxable entlty and the same takation authority,

Currant and deferred tax for the yeor

Current and deferred kax are recagrlzad in profit or Ioss, except when they ralate to (tems that are racogrized in other compreheénshe incoma or diractly
i egquity, inowhich case the current and deferrad tax are aleo recognlzad In sther comprehansive Inoome or in equity.

Earnings par shar

Basie eam|rgs par share is caloulated by dividing the net profil or loss for the year attributable to aquity shareholders [after deducting attributable taxes)
by the weighted average number of equity shares cutstanding during the year. The welghtad average humber of equlty shares outstanding durlng the
year is od[usted for events including a bonus issue,

Fer the purpoce of caleulaling diuted earnings per share, the net profit or |2ss for the year attributable to equity sharehckders and the weighted average
rumber of shares oubtanding duting the year are adjusted for the effects of all dilutive patentlal equity shares,

Prayvishons
Presvisions are fecopghited when the Company has a prasant obligation [lagal ar eonsiroctive], as a result af past events, and [tis probable that an outflow

of resources, that can be reliably estimated, will be requirad tg settle such an abligation.

The amount recognized as @ provision is the best estimate of the consideration required to settle the present abligation at the balance sheet date, taking
into account the risks and uncertaintles surrounding the obligation. When a provision i measured using 1he cash flows estimated ta settle the present
obligatlon, its carrying amount is the present value of those cash flows [when the effect of the time value of meney |s matedal).

When seme or all of the economic benefits required to settle a provision are expecied 1o be recovered from a third party, 2 recelvable is recognized as an
gsset if it is virtually certaln that reimbursement will be received and the smount of the recelvable can be measured reliably,

Cash flow statement

Cash flows are reported using the indirect methed, whereby profit for the year 15 adjusted for the effects of transactions of a non-cash nature, any
deferrals or accruals of past operating cash receipts or payments and item of income ar expenses assoCiated with itwesting or financing cash Aows. The
rash from operating, investing and financing activities of the Company are segregated.

The Joan fromfta related party is in nature of tument aecaunts, AocordInghy, recaipts and paymeants lremyta related partiss have been shown on a net
basis in the cash flow statement,

Rounding of amounts
All ameunts discasad in the financial statements are repartad in million as per the requirement of Schadule 1], axcopt share and per share data, unless

otherwise stated. Due to rounding off, the numbers presented thraughout the document may not add up precisely to the tataly and percentages may nat
preclsely reflect the absolute figures,

i
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SPL Estotes Privete Linwted
Motes forming part of Financlal Statemants

1.2 significant accounting policles [continuad)

5.

Financial instrumsnts

Flinanelal azsats

Irnitio recagnition ond meosuremant

&ll Ananclal assets ara recognized ai falr value on Inltial recognition, except for trade receivables which are Inktlatly measured at tonsaction price.
Transactlon aoets that are directly attributabls to the acnulsition of financlal assets which are not at fair value through profit o loss, are added to the fair
value an initial recognition.

Subsequent memsdrement

Cebt instruments

Debt instroments o} wnortized cost

A "Debt instruments’ ks subsaquently measured at amartized cost IF it iz held within a business model whose chjective is ta huld the asset in order to
collect contractual cash fiows and the contractual terms of the financlal asset glve rlse on specified dates to cash flows that are solaly payments of
princlpal and interest on the prindpal amount gutstanding.

Amortized cost is caboulated by taking into account any discourt of premiom on scquisitlon and fees or costs that are an integral part of the EIR. The EIR
amortization ks Included in finance income in the profit or loss. The losses arising from impairment are recognized | the staternent of profht and loss.

Debt Instroments ot foir volue throwugh other comprebensive incormme [FYTOCH)

A debt Instrumant |5 subsequenthy measured at fair value through other comprehensive income i Lt 15 held within a business model whose objective is
achieved by both cellacting contractual cash flows and selling financial assets and the comractual terms of the agset give rise on specified danes to fash
flows that are soelely payments of princlpal and Interest on the principal amount austanding, Fair value mowvements are recognized in other
comprehensive income (QCI).

Debt instruments at Fair volue through prefit ond loss (EVTPL)

FVYTEL Is a reskduzl category for debt Instruments. Any debt instrument, which does not meet the oiteria for categarizathon as at amortized cost or ag
FWTOCI, is classifled as ar FYTPL, Debt Instrurnents included within the FYTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

Equfty nvestnments
All equity Inyestments In the scope of Ind AS 109" Financlal Instruments’, are measured at falr value. Equlty instruments which are held for trading and

contingent conskleration has been recogrized by an atquirer bn a butiness combination te which Ind AS 103" Business Combinations’ applies, are
classified 85 at FYTPL. For all uther equity instruments, the Company may make an revocable electlan ta prasent in OCI with subsequent changes In the
fair value,

The Company makes such election on an instrument-by-nstrument basfs. The classification is made on initial recognition and is imevacable,

If the Cornpany decides to classify an equity instrurnent as at FVOC, then all fair value changes on the instrument, axduding dividends, [mpairment gains
or losces and forelgn exchanga galns and losses, are recognized in the OCI

There i no recycling of the amounis from 31 o the staterment of pwolit and loss, avan on sala of investmant.

Equity instruments included within the FYTPL category are measured at foir value with all thanges retagnized In the Statemant of Profit and Loss.
De-recognition of financial assets

A financial asset is primarily de-recognized when the rights to receive cash Mows from the assel have explred or the Campany has transferred its rights to
receive cash flows from the asset.

Financial labilltles

il recognition

All financtal liabilitees are recognized inltially at falr value and transaction cost that is attributzble to the acquisition of the Hnancizl ligbblities s alea
adfjusted. These [{abllitles ara classified as amortlzed cost.

Subsequent measurement

These liahilities indude borrowlngs and deposits, Subsequent b inltial recognltion, these llablitles are measured at amortized cost using the effective
interest method,

Dus-recogiitfon of financiof RabllHes

A Ananclal liabllity |3 de-recagnized when the cbligation under the liability |s discharged or cancelled or expires. When an existing finaneial Habllity is
replaced by anothar from the sama lender on cubstantlally different terms, or the terms of an existing liabllity are substantizlly modified, such an
exchange or medification is treated as the de-recognitlon of the origing| Nakility and the recegnition of a new lzbllity, The diference In the respective
carrying amounts is recognized in the statement of profit and loss,

Offsetting of fincmcil nstruments

Financial assets and financial Iiabillties are offset and the net ameunt |5 reported bn the balance sheet il there is a currently enforceable kegal ight to offset
the recognized amounts and there is an imtention to settle on a net basis, to realize the assets and setile the labilitles sitnultaneoushy.

Jmpajrment of Anandal assets

The Company recognizes loss allowances using the expected credit boss [ECL} model for the financial assets which are not fair valued through profit or
I0%3, Loss allpwance for trade recalyables with na significant Arancing companent Is measured at an amount equal to ifetime ECL For all other finandal
assels, expected dredit (0383 are measured at an amobnt aqual to the twelve month ECL, unlass there has been a significant incraase in credit risk from
initial recognition [n which case those are measured at lifetime ECL. The amount of expacted credit (ossas (or reversal) that s required to adjust the loss
allowance at the reporting date ta the amount that is required to be recognized i recognized a2 an impairment gain or loss In the statement of profit and
loss.
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SPL Estates Private Limited
Motes forming part of Financial Statements

1.2 Sigmifleant accounting polizies {continued)

¥.

W,

Impairment of non-finandal assets

Ar the and of each reparting year, the Company reviews the carrying amounts of Its tanglble and intangible assets to determing whather there is any
indication that those assets have suffered an (mpairment loss. If any such indication exists, the recoverable amount of the asset 15 estirmated in order to
determina the extent of the impaimment loss (If any). Where it is not possitle to estimate the vecoverable amaunt of an individual asset, the Company
estimates the recoverable amount of the csh-generating unlt ta which the ascet belongs. Where a reazonable and consistent basis of allecatlon can be
identified, corporate assets are also allocated to Individual cash-ganerating units, or otherwize they are allocated te the smallest group of cagh-
generating units for which a reasanable and consistent allocation basis can be idemtified.

Recoverable amount is the higher of fair value lees vosts to sail and valua in use. In assessing value In use, the astimated future cash flows are discounted
te their presenl value usltg 4 pre-lax disseunt rabe that reflects current market assessments of the time value of money and the risks specific o the aizat
for which the estimates af future cash flows have not been adjusted,

Where an impairment loss subsequently reverses, the carrying amount of the asset [or a cash-generating unit) is increased to the revised astimate of its
recoverable amount, but 50 that the inoreased carrying amodunt dees nat sxesed the carrying amaunt that would have been determined had no
impairment loss been recognlzed for the asset [or cash-generating unit}h in prior years. A reversal of an impaiment less is recoghlzed mmediately in the
Staternent of Profit and Loss, unless the relevant asset s carrlad at a revalued amaunt, in which case the reversal of the impaimment loss is trested a5 a
revaluation Inorease,

If tha recaverable amount of an asset lor cash-generating unlt} is estimated to be less than its carrylng amounl, the canrying amount of the asset {or cash-
generating unit] is redured to its recoverablz amount. An Impairment loss is recognized immediately in the staterment of profit and koss.

Seginent reporting
Operallng segments are reported in a manner consistent with the Internal reperting provided to the chief operating declsion maker. The Company ks

ehgaged in the business of construction, development and sale of all or any part of housing project which is the only repartable segment. The Company
operates in India and thera is na ather significant gecgraphical segment.

. Amendments to tha existing Standards Esued by MCA,

Companies {indizn Accounting Standards} Amendment Rules, 2023
Ministry of Corporate ARalrs [“MEA") notilles new standards or amendments to the existing standards under Companles (Indian Accountng Standards)
Rules a: Esued from time ta time, On March 31, 2023, MCA amendad the Com panies |lndian Accounting Standards} Armendment Rules, 2023, as below:

Ind 45 1 - Prasentation of Financial Stetements

This amendment requires the entities to disdose their matenial accounting pollcies rether than their significant accounting policles, The effective date for
adoption of thls amendmant |s annual pericds beginning on o after Aprl 1, 2023, The Company has evaluated the amendment and the Impact of the
amendmant i insignificant in the standalone financial statemants.

Ind AE B - Accounting Policies, Changes In Accounting Estimates and Errors

This amendment has intraduced a definltion of "accounting estimates” and ingluded amendments to Ind AS 8 to help entities distinguish ¢hanges in
accounting pelides from changes in accounting estimates. The effectlve date for adoption of this amendment Is annual perlods beginning on or after
April 1, 2023. The Company bas evaluated the amendment and thars i na impast on its standalene financizl statements.

Ind AS 12 - Income Tanes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give rise bo equal and
offsetting temparary differences, The effective date for sdaption of this amendment is annual perlods beginning on or after April 1, 2023. The Compahy
has evaluated the amendinent and there is na impact on its standalone fnancial statement,

1.3 Signdlkcant estimates In applying accounting policles

Rewvenue fram contracts with customers - The Company has applied Judgements as detailed In note 1.2{k} that significanthy affect the determination of
the amount and Uming of ravenue from contracts with customers.

Met realizable value of inventary - The determination of net realisable valve of Inventory Involves estimates based on prevailing market conditions,
current prices and expected date of eommencement snd connpletion of the project, the estimated future selling price, cost to complete projects and
selling cost.

Recoverability of advances/recelvables — At each balance sheet date, based an histarleal default rates observed over expected life, the management
assesses the expected medit loss on autstanding receivables and advances.

Useful lives of depreciablefamortizable assets — Management reviews its estimate of the useful lives of depreclablefamortizable assets at each reporting
date, based on the expected utifity of the assets. Uncertalnties In thesa estimates relate 1o technical and sconomle absolescente that may change the
utllay of certaln software and other essets,

Falr value measurements — Management applies valuation technigues to determine the fair value of financlal instruments [whare active market quotes
are not available] and nen-finandal assets, This nvelves developtng astimates and assum ptions consistent with how market participants would grice the
instrument. Management uses the best information available. Estimaled falr values may vary from the actual prices that would be adhleved 1n an arm’s
length transaction al the reporting date,

1.4 Critfcal judgements in applying actounting policles

Recognition of deferred bax astets - The extent to which deferred tak assets can be recognized | based on an assessment of the probability of the
Company's future taxakle income against which the daferred tax assets can be utilized. In addition, signilicant Judgerment is required in assessing the
impact of any legal or economic limits or upcertainties in various 1ax Jurlsdictlons.

Evaluation of indicatars for Impalrment of assets — The evaluation of applicability of indicators of impairment of assets requires asseszment of several
external and internal Ractors which eould result in deteriaration of recoverable amount of the assets.

Provisions — At sach balance sheef date the management's judgement, changes in facts and legal agpects; and the Company assesses the requirement of

pravislons against the outstanding warrantles and guarantees. However the actuzl future outcome may be different fram this |[udgement.
A AN
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SPL Estatas Private Limited

Notes forming part of Financlal Statemants
{All amaunts n T millons, unless otherwisa speciied)

Praperty, plant and dquipmnt

Dretalls of the Company’s property, plant and equipment and reconelliation of thelr carrylng amounts from beginning to end of reporting year is as
fopllows:

Particulars Dffice equipments - Mf::ﬁ::j[l:‘] Computers Total
At 1 Aprll 2022 0.08 - 0.13 0.21
Additlons - 117.19 117.29
DisposalsfAdjustments - - -

At 31 March 2022 0.08 11729 0,13 11750
Additlons - 2790 - 17.%)
Dlsprsalsf B ojustrmants = = - -
At 31 March X023 0.02 145.1% 0.13 145.40
Accumulated depreciation

Upto 31 March 2621 0.01 - 008 0.06
Charge for the year 002 5.59 0.04 5,65
Adjustrnents for disposals - - -
Upta 31 March 2022 003 5.59 0.4 5.71
Charge far the year .02 23,79 0.03 25,69
Adjustments for disposals - - - -
Upto 31 march 2023 0,05 .38 0.12 29.55
Met Hock

As ot 31 March 2022 0,05 1LL7D 0404 111.79
Bs at 71 March 2123 0.03 115.51 001 115.85

Incudes depreciation Inventorized amounting to € 11,76 milllen {31 March 2022: % 5.58 milllen)

Contractual ohligatlans

There are no contractual commltmenis pending for the acquisition of property, plant and equipinent as 3t balance sheat date.

. Property, plant and equipment pledped as security

There is no property, plant end equipment pledged as security at the balance sheat date.
The Company has nat revalued |ts Property, Plank and Equipment as at the balance sheat date.

The Company gdoesn't have capital work in pragress and intanglbles under development as at the balance sheet date.

The Company deesn't have titke deads which are hald ather than in the Company's name as at the balance sheet date.

l,-. \BANGALORE [
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SPL Estptes Private Limited
Muotes forming part of Financlal Statements
[All amnounts In % millions, unless otherwise specified)

3 Non Current Tax agets

Particulars 31 Murch 2023 31 March 2002
Sdvance income tax, Incuding tax deducted at seurce 0.11 0,27
0.11 0.27
4 Inventory (*]
Fartlculars 31 March 2023 T A1 March 2022
Project Under Devalopmeant 1,532.47 1,196.42
1,532.47 1,196.42
|*) Details of assets pledged ara gven under note no. 2
5 Trade Recsivables [7)
Particulars 31 March 2023 31 mawch 2022
Trada Receivables 89.56 33105
89,545 33,05
Less : Allawanes for doubtful debts - -
B0.55 33.05
Braak up of security detalls
Trade recelvahles ronsidered goor - Secured B9.55 33.0%
Trade receivables considered good - Unsecurad
Trade Aeceivables which have significant Inorease i cradit risk - -
B9.56 3305
{*} Details of aszets pledged are given under note ng. 22
For the year ended 31 March 2023
Ourstending for following perlods from due date of paymenk
Farticulers La [ 3
m:‘ sen Emonths-1 yewr 1-2 yean 2-3 years Wore than 3 years Tatal
{i} Undisputed Trade receivables- congldered 27,38 17.02 2227 15.51 7.41 B9.55
gond
For the year ended 31 March 2022
Outstanding for following periods from due date of payment
fa T ::in‘thtsh" B smonths-1 year 1-2 yasa 2-3 yeara More than 3 years Total
{1} Undisputed Trade receivables- considered 2311 355 508 a11 33.05
good
b Eadh and cash squivalents
Partloutars 21 March 2023 31 March 2022
Cash In hand 0.01 0.04
Chegues in Hand 851 759
Balances with banks:
In Flxed Deposits (*) 11.21 10.22
| Culrent aocodints 002 11479
HN.75 132.64
("] DetaNs of assets pledged are given under note no, 22
7 Other financial assets
Particulars 31 March 2023 31 Mawch 2022
Other receivables .58 Q.40
Advances tewards joint development agheement 164,23 232.80
264.79 FEEET]

* | QOnoRIS ¢H
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SPL Estates Private Limbted
Kotes forming part of Flnancial Statements
&l amounts in % millons, unlass otherwise speciflad)
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Other current assets

* Includes 1 cquity share held by a nominee of Bengal Shriram Hitech City Private Limited
Rizghits attached 1o the eguity shares:

Particulars 31 March 2023 A1 March M2
Trade Advances 5112 5704
Prepald Expenses 5147 33.44
108.59 90.93

Eryuity share capltal

31 March 2023 31 March 2022
Autharised Humber Amount Muriber Amount
50000 equlty shares af Rs 10 each 0.0 Q.50 50,000 0.50

50,000 0.50 50,000 0.50
Issued, subscribad and fully paid up
10,000 equity shares of Rs 10 each, fully paid-up 10,004 0.19 10,000 0.10

10,0K .10 140, 100 .10

. Reconclliation of number of eguity sharss outstanding at the beginnfng and at the end of the year

31 March 2023 31 March 2022
Equity shares Mumber Amount Numbar Amount
Balance at the begirning of the year 10,000 0.10 10,000 10
Add: 1zsured during the year - ¢ = -
Less: Redeemed dunng the year - - - -
Balance at the end of the year 10,040 9.10 10,000 0.10

. Detalls of shaveholder holding more than 5% share capltal
31 March 2023 31 March 2072
Numbar f % holding in ¥ hiolcling In the

Mame of the aguity shareholder shares the dass Mumber of shares class
Equlty shares
Bengal Shriram Hitech Chty P rivate Limited* 10,080 10000 10,000 100%

The Company has onby one ofass of equity shares having par value of As 10 each. &Il equity shares carry similar voting rights of 1:1 and simillar

dividend rights,

In the myent of liquidation of the Company, the helders of equity shares will be entltled to receive any of the remaining assets of the Company, after
distribution of all prafarentlal amounts, The distribution will be in proportion to the number of equity shares held by the sharehalders.

Bury back of equity shares, shares allotted by way of bonus shares

Thete have been ne buy back of equity sharas, issue of sharas by way of bonus share or Issue of share pursuant to contract without paymens being

racelved I cash since [ncaptlon.

batalls of chare holding by promoters

Pramoter’s name Number % of halding % change during
the vear

J1 March 2023

Equity shares

Bengal Shriram Hitech Gty Frivate Limited (Holding Company] (A} 10,000 100% 1

31 Marth 2022

Equilty sharez

Bengal Shriram Hitech City Private Limited [Holding Company] [~} 10,000 1l %

(™ Includes I equity share held by 3 nominee of Bengal Shriam Hitech City Private Limited

Qiher squity

Farticulars 31 March 2023 31 March 2022

Retained eamings

Gpening balanee |547.39) {315.26)

Addd: Lass For the yaar [B2.49) {232.13)

Closing balance [&609.68| {547.3%)

Measurament of below market rave financlal liabilivies at fair value ka3 10.43

20.43 2043

{589.45) {526.96)




SPL Estates Private Limited
Koter forming part of Financkl Statemants
[&H smounts it T millkans, unkss otherwise spedfled)
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Bamawings

Farticalars 31 March 2023 31 March 2022

Currant

Term kaens [Secured|

From othets 482.20 A70.51
AB2.20 470.91

Unsecured kaans

Laan tram related parties {reter note 24 150.37 21204
G157 &83.35

MNote:

® The Company has utllized the bantawlngs fram financlal | nstitutlons for the specific purpese for which it was taken at the balance sheet dage.

b. The quarterly returns/statements of current assets filed by the Company with financial institutions in relation to secured bodrawings wherever
applicable, are in agreement with the books of accgunts.

¢ The Company has not been declared as a "Wilful Defaulter’ by any bank ar financlal Instltution [as defined wnder the Companies Act, J013) or
eonsertium tharesl, In accordance with the gukdelines on wilful defaulters issued by the Reserve Bank of India,

d. The Company does nat have aty charge which s yet to be reglstered with Registrar of Companizs (ROC) bayand the statutory perlod,

11 Trade Payables

Particulars 31 March 2023 31 March 2022

Dues ta micro and small enterprises 553 3.19

Dues to creditors other 1han riceo enterprizes and small enterprises 75,99 S0, 78
B1.42 53.97

Particulars 31 March 2023 31 march H022

i} the principal amount and the interest dus thereon remalning unpald to any supplier as at the end of each

accunting period; 5,53 3.19

ii] the amount of Interast pald by the buyer in terms of section 16, along with the amounts of Lthe payment
made to the suppller beyond the appointed day during esch actounting periad; = >

jii thie amacnt of terest due and payable for the period of delay in making payment {which have Been paid
bk beyond the appointed day during the perlod) but without adding the interest specified under this Act; - B
ivh the amount of interest accrued and remalnlng unpaid at the end of each accounting period; and ] -
vy the amount of further Interest remaining due and payable even in the succeeding years, until such date
wheh {he interest duses as above are actually pald to tha small enterprise, for the purpose of disallowance as
a deductible expend iture under section 33, - 2
The abowe information vegarding Micro, Small and Medlum Enterprises bas been determined to the extent such parties have bean identified on the
basis of information availzble with the Campany.

Of the amounts menticised In the above note, the following (s the breakup specifying the amounts due for payment as on 31 March 2023;
Dantstanding for fellowdng perdods from due date of payment

Particulars
"'“!::" 1 y2years  23years  Move thondyeors Total
MSHIE 524 014 o1 004 5.53

Others 73.650 219 - - 7549

Disputed dues MEME . - - -

Disputed dues Dthers = ; 5 . =

Of the amaunts mantloned fn the above note, the foNowing is the breakup speclfying the amounts due for payment as an 31 March 2022:
Outstanding for following periods from due date of payment

Parbceits Les:;::n 4 1-2 years 2-3 years More than 3 years Total
MEME 105 0.0 004 .19
Qthers 49 48 1.32 - - 5078
Dizputed dues MSME - - - - -
Disputed dues Others . s -
11  Othar financlal lablikies
Particulars 31 March 2023 21 March 2022
for ather expenses 28.28 g5 98
Fayable to Land owner 169.33 95.34
for Dutles & Taxes 363 39
201,24 185 25
14  Other current liabilltas
Partlculars 31 March 2023 31 March 2032
Advance from customers 1.172.B0 65258
Payable to Land owner G944 FEO.00
1,865.24 1,402.58
W LA "\.','].‘;;:.‘_f/\r
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SPL Estates Private Limived
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15 Rewvanue from operatlans
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*
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Particulars 31 March 2023 31 March 2022
Sale of flats 57.56 27 B4
57.56 27.84

Dicaggregatad revenus information

Set out below is the disaggregation of the company's revenue from contracts with customers by timing of transfer of poods ar services

Revenue recognised at a point of time - -

Revenue recognised aver period of time 5756 27.84
57.54 27.84

Other lncome

Particutars 31 March 2023 31 Mardh 2022

Other Income 3.44 2.59

Interest on Refundable Deposit {*) 3143 27.69
34.87 30.28

Includes the loss due recognised on account of change in the terms of receipt of Refundable security deposit receivable from the and owner.

Changes in iInvrantory

Particulars 31 March 2023 31 March 2022
Inventary at the beginning of the year 1,196.42 901.02
Imventory st the end of the year 1,532.47 1,196.41

[336.05| [295.40)

Financa Cast {*)

Farticulars 31 Warch 2023 31 Macch 2022
Interest on Term Loean 5861 B52
Interest on loan from related partles 26.77 24,13
Guarantes cammission expenses .64 7487
Lean Arranger's Fees - Term Loan 314 043
Loan Processing Fees - Temn Loan 574 036
Qther Flnance cost 7.50 045

104,50 41.78

Includes fimance expense capltalized amounting 10 % 104.50 milllans (31 March 2022 - € 34.30 millions) for the year ended 31 March 2023.

Qther expenses
Partlculars 31 March 2003 31 Mdarch 2022
Legal and professiona | charges [*) 4,02 215
Bank Chargas 0.86 054
Falr value lacs an financial lnstruments at FYTPL - 112.41
Printing and Stationery 0.0 0.02
Rates and taxes 041 017
Admin Fees - 4977
Marketing Expenses A8 6d 6301
Repairs & Maintanances X4z} a0
Travalllng & Conveyantes 5.20 6.07
Miccallaneous expenses .50 0,36
59.72 134.42
Datals of payrmeant ta suditars [excluding taxes)
Ay avdib:
Audlt fee .31 0.12
0.31 .12
Tax Expense
Daterred tax

Deferred tak ascets ["DTA') is mecognlzed to the axtant that ¢ is probable that future taxable profits will be avallable against which the deductibla
temporary differences and carried forward tax losses can be utilised. Due to lack of convincing evldence, the company has not recorded OTA on
deductible temporery differences which primarily indude the carry forward business |¢s3es and unabsorhed depreciation,
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21 Lpaz per sham (EPS)

Particulars 31 March 2023 31 March 2022
Weighted iverage number of shares autstanding during the year 10,804 10,008
Add: Dilutive etfect of stock optians = 2
Wedghted average number of shares used te computa diluted EPS 10,000 10,000
Met boss after tax attributable to equity sharcholders |62.43) {232.13)
Lass per shane
Basic (%) |6,248.72) (23,213.000
Diluted (%) 18,243.72) {29,213.000
Morninal value - per equity share In rupess {83 18 par Equity Share

22 Assets plodgad a3 security
The carrying amounts of assets pledged as security for current borrowings are:
Particulars 31 March 2023 31 March 2022
Curramt
Financlal mssets
First charge
Trade recaivables 24.56 33.05
Flxed Deposits 11.21 1022
Balarwes with Banks 54,72 111.51
non-financlal msets
Frst charge
Inventeries 1,532.47 1,196.492
Total corrent assote pledged as sacurities 1,692.96 1,351.20
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Motas forming part of Financial Statements
{#l amounts in ¥ millions, bnléss dtherwise specifiad)

22 Financal instruments

Financhal Instruments by category

The carnying value and fair value of inancial instruments by categonies as at 31 March 2073 were as follows :

Partlculars Note Amortied cost Total carrying walue Total fair value
Financdal acsats :

Cash and eash equivalents [ 7975 775 778
Trade Receivable 5 89.56 89.56 BG.SE
Other financial assets 7 264.79 264.79 264.79
Total finandal assets 234.10 434.10 £34.10
Hnangial Habdiies :

Barrowings 11 E£32.57 632,57 E32.57
Trade Payables 12 2142 B1,42 2142
e (nang bal i e 13 201 24 201.74 01 24
Totzl financial labllites 915,23 915,23 21523

The carrylng valoe and falr value of Anancial Instruments by categories as at 31 March 2022 were as follows ;

Particulars Note Amortized cost Total carrying value Total fair value
Financlal axaeds :

Cesh and cash equivalents [ 132.64 132.64 132.64
Trade Recervable 5 3305 3305 33.05
Other financial assets T 433.20 233,20 233.20
Total finandial assets 398.E9 398.29 39889
Financial Fablltles :

Borrowings 11 212.44 211,44 213.44
Trade Payables 12 5397 53,97 5397
Other financial iabl Mies 13 185,26 185,26 185.26
Taotal financlal lisbikties 451,67 451.67 451.67

Mates to financiel instruments

The managemert has assessed that the fair value of financlal assets and other fTnancial labitles will approximate to the camylng amount largaly due 1o

short=-term maturity of these instruments,

The falr valus of the finanelal assats and llabilitles & estimated as tha amount at which the instrument could be swchanged [noa current transaction

btyeeen willing parties, other than in & forced or liguidation $ale.

{this space has been fmtentichally faft ank]
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2% Financial etruments{continuad)

il Fairvalue hierarchy
Financial assets and finandal llabilicles measured at fair veluz in the statement of finandal pasition are grouped into three Levels of a fair value
hierarchy. The three Levels are defined based on the observability of significant inputs to the measurement, as follaws:
Level 1: Quoted prices (unadjustad) in active rarkets for financial ingtruments.
Lewel 2: The fair vslue of finangal instruments thet are not traded in an acbive marcket &5 deterrnined wsing va luation tachniques which maximize the use
of obseryable market datz and rely as litle as possible on antity specific estimates,
Lewel 3: inplets Tor the assots or liabllitizs that are nod Based un the observable market data (unobservabla inputs)

¥}  Financial Instruments measured at falr value s ot 31 March 2023
Paptheylacs. . : Lewel 1 Level 2 Level 3 Tokal
Financinl liabilities -
Redeemable non-convertlblé debantures - - .
Total financkal Babilithes . R _ N

As at 31 March 2022 Lews] 1 Level 2 Level 3 Total
Financis! Kabilitles -
Redaamable non-convertels debentures - - % F

Totzl financial lablkties - - - R

i} The following table presents the changes In kevel 3 lvems for the year ended 31 March 2023

Particulars Redeemable non-
convertible
debentures

As at 01 April 2021 278.56

|sgued during the year -

Falr valua loss an financlal Instrumenis at FYTRL 112.41

Prepaid Expenses [Guaraniee Premium] 1.54

Az at 01 April 2022 392.51

Fair value loss on financial instrumenis at FYTPL -

Redeemed durning the year 1392 51)

Az ot 31 March 2023 =

fthis space has been intentionatiy left bank)
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24

{*!

Firig nelad risk managemant
Finanoial visk factors

The Compady's activithes sxpose it 1o market risk, lquldity risk and aredie viske This note explains the sources of risk 1o which the entlty i axposed
1o and buw U enlily mandges (e gish and Uhe relobed Ionpactin U Modmial stalemments,

Risk Expasure wwising from MAaastw ansent
Credit risk Cash enuivalents and Other financlal assets Agelng Analysis
Liquidity risk Borrowings and other financial llabillties Relling cash flow forecasts
Market fsk - Interest ate |Long-term borrowings at varable rates Sansitivity analysis
. Credit Hk

Credit risk arkses lvom rade receivabbes and Investments.

Credit risk managerrant

The company assesses and mahages oad it rdsk of financlal assets based on the followlng categorles arrived on the basis of assumptions, inputs
and factors specific to the class of financial assets.

The Company provides far
Asset group Description Peavision for expenses credit loss {*} 31 Mairch 2003 31 March 2022
Lo opedit rlsk Cash equivalents and Sther|12 months expected ecredit losgflife time 434,10 398.23
financlal assets expected credlt loss
High credit risk Life time expetted credlt kss ar [ully provided
for

A default on a finandal asset is when the counterparty falls to make contractual payments when they fall due. This definitlon of defadlt is
detarmined by considering the business anvironment In which &ntity oparates and other matro-economic factors,

The ompany canslders the probability of defaylt upon Inltial recognition of asset and whether there has baen a significant increase [n credit risk
on an on-going basls throughout each reporting pericd. In general, itis presumed that credit risk has significantly increased since [nitial recognlilon
[f the payments are more than 30 days past due,

Lred't risk @xposure

Provisian for sxpected cragit Insses

The company prowides for expected credit loss based on 12 month and lifetlme expected credit loss basis for following financial assats:

31 March 2023

Estimated gross Expected credit | Carrying amount net
Particulars carrylng amount at losses of Impairment
default provision
Cash equivalents e 7S E 75
Trade Recelvabiles 8956 - 89.54
ther financlal assats 264,79 - 264,73
31 March 2022
Estimarted grass Expectar credit | Carrying amount net
Partlculars terrying amaount at lasses of Impairent
default pravision
Cash equlvalents 132.64 - 13264
Trade Receivables 33.05 - EENLY
Other finandal assets 33.20 - 333.20

The finance funstion of the Company assassas and manages credit risk based on Internal credit rating system. Internal credit rating is performed
for gach class of fing neial instruments with different charactaristics.

Expected cradit koss for trade recelvables under simplitiled approach

Trade racelyables sre securad bt the form that the reglstration of told rasldentlal feammarcial units [s not processed till the time the company
does not recelve the entite payment. Hence a5 the company does not have slgniflckant ceedt risk, It does not present the Information related ta
the agsing pattern.

</ FRNNa
*| oooposs ) A
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b. Liquidity risk
Prudent llquldity risk managemsent Implles aintaining sofflelent cash and marketable secunities and the avallability of funding through an
adequate amount of commitbed crad(t facilitios to meet obligations when dus. Due to the natuce of the business, the Company maintains flexbility
In funding by ensuring availability under commitoed facilities.

Wanagement manktors ralling ferecasts of the Company’'s liguidity position and cash and cash equivalents on the basls of expacted cash flows, The
Company takes inte accaunt the (iguidity of the market i1 which the entity operates.

Maturities of financlal liabillties

The tables below analyse the Company's financial llablities into relevant maturlty groups based on their contractual matuitles for all financial
liabdlties. The amounts disclosed in the table are the contractual undisorunted cash Aows.

Parthoudars Less than 1 year 1 year te 5 years 5 years and abowe Total Carrplng Aripunt
31 March 2023

Mon-darivathres

Borrowings 340,74 388.05 £ 73780 B32.57
Trade Payables 75,84 2.57 2141 B141
Other financial liabllities 105,90 9534 - 20124 0134
Total 534,49 485.97 = 1,020.45 915,23}
31 March 2022

Non-derivatives

Borrowlngs 330,15 45076 - 820.91 683,35
Trade Payables 52,51 146 - 53.97 53.97
Other fimanciz | liakrlities 185.26 B = 185,26 185,46
Tatal 567.52 492,22 - 1.060,14 922.58

¢ Interest rate risk
The Company's fined rate borrowings are carried at amortlzed cost. They are therefore not subject to interest rate risk as defined in Ind A5 107,
"Financlal Instruments - Disclosures', since nelther the canrying amount nor the future cash Nows will fluctuate because of a change in market
interask rates.
The Com pany’s variable rabe bormowing is subject to interest rate. Below is the overall exposuere of the borrowing:

Farticulars 31 March 2023 21 Mardh 2022
Flaed rate borrowlng 532,57 58335
632 57 643.35

25 Corporate social responsibility expenses
Since the Company does not meet the citeria specified in Section 135 of the Companies Act, 2013, the Campany is not required to spend any
amaount on activitles related to corporate soclal responsibllity for the year ended 31 March 2023 and 31 March 2022

26 Sagment reporting
The Company 5 engaged lh the development and construction of residential properties which |s consldered to ba the only reportable busines:
segment 33 per Ind A5 108, "Segment Reporting”, The Company operates primarily in Indla and there is no other slgnificant geographical segment.

27 Capltal Managemant
The Company's ablectlves when managlng capital are ta:
Safeguard their ability ta continue a5 a gaing concern, 5o that they can cantinue to provide returns for sharahalders and benefits for other
stakaholders, and maintain an optimal cipital structure bo redoce the cost af capltal.
In @rder to maintain or adjust the capital structure, the Company may adjust the amgunt of dividends paid te shareholders, return capital o
shareholders, issue new shares or sell assets to reduce debt.
The Campany moniftors 'ts capital using gearing ratle, which is net debi divided by total equlty. Net debt includes long term borrowings, short term

borrawings, current maturities of long term borrowings less cash andd cazh equivalents and other bank balances,

Particulars 31 March 2023 31 March 202z
Shart term barmewings 63257 58335

Less: Cash and cash cquivalents 79.75 13264

Met debt 55282 550.71

Tuldl eyuity ISB0.35) {526.86)
Gearning ratio (094} {1.05)
Hote:

li] Equity includes all capital and reserves of the Company that are managed as capital

(i} Debt is defined kong term and short term borrowings

In order to achlewva this ovarall objective, the Company’s capital management, amongst other things, aims to ensure that it meeats financial
covenants attached to the interast-beanng loans and borrowings that define capilal structure reguiremanis. Breaches in meeting the flnancial
covenants would permit the bank tg immediately recall lpans and borrewings. There have been no breaches In the fnandal covenants of any
interest- bearing loans and barrewing in the cument year.

Mo changes were made in the objectives, policies or processes for managing capital during the year eg_i d 31 March 2023 and March 2022,
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20 Addidonal disdosures as required under iy A% 115

& Cantract balarces

The following table provides infarmation about receivables and contract labllthes fram contrack with customers:

Particulars 31 March 2023 | 31 March 2022
Contract Kabilitdes

Advancs from customers 1,173 80 652,58
Share of bullt-up area payable to land awners 261,77 B45.34
Deferred revenuve

Unearied revenue = -
Total contract Rabdlitkes 2,034.57 1,4972.52
Recslvables

Trade receivables £9.56 205
Revenue share recelvable -

Totsl racehvables B9.56 33.05

Contract asset is the right to consideration that is condltional upen facters ether than the passage of time. Coniract assets are inltlally recognised for
revenue earned from property under development rendered, Upen billing of invoice, the amaunts recopnlsed as contract assets are reclassified to
trade receivables, During the year ended 31 March 2023, the Company does noL have any contract assets (eondltianal upon factors other than passage

Coniract liability is the entity's obligation te transfer goods o services to a customer for which the entity has veceived consideration from the customer
in advance, Contract lisbllities are recagnised as revenue as and when the performance ohligation is satisfied, Contract liabilities include amaounts
recelved as part payment fram customers on conditianal exchange of contracts relating to sale of units of property towards the purchase at completion

Significant changes In the cantract liabilities balances during the year are as follgws:

11 March 2023 31 March 2022
Particulars Contract Rabilithes Contract liabllitles
Adwvances from Payabla to Land | Advancesfrom | Payable to Land
customers OWNar customers awner
Opening balance 6521 58 845.34 [ ¥irrl 572 BD
Addidan during the year 520,22 73.680 23032 300.38
Revanue recognised during the year - 157.56) - {27.84)
Closing halance 1,172 80 BS1.77 65158 #4534
€ Reconclllation of revenue recognised with contract revenue:

|Particutars 3 March 2023 | 31 March 2022
Contract revenug 5756 27824
adjustrment for:

{3} Subvention costi™) . N

|b] Campeansation ()
Revenue recognised 57.56 27.84

* Subventicn cost reprasent the sxpected cash qutflow under the arrangemant detarmined basis time elapsed.
¥ Compensatlon is determined as per contracutal terms For the year of period In handing aver the contral of praperty,

D The performande obligation of the Company in case of cale of apartments is satisfied once the project is completed and control is transferred to the
tustoimers. The customer makes the payment at contract price as per the installment stipulated in the customer's agreement which can be cancelled by
the customer at his convenience.

The transaction price of the remaining performance obligations (unsatisfied er partizlly uhsatisfied) as at 31 March 2023 is 13,328.52 milllon (31 March
20221 £ 2,279.05) millipn. The same i5 expected to be recognlsed within 1 o 4 years.
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29 Ralated party tramsactions

(i} Partlas exercising control
Bengal Shriram Hitech City Private Limlted - HoldIng Company
Shriram Properties Limited - Ultimate Holding Company

{li] Kev Managerial Parsonnel
K R Ramech Dl rector
Gopalakrishnan Jagadesswaran Directar
Sundaram Balasubrarmanian [bill 11-02-20623) Director
Rarn Shankar Venkataraman (w.e.f 11-02-2022) D rector

| Balances with related parties as pn date are as follows
Nature of Transaction ; 31 March 2023| 31 March 2022
Loans taken by company
Shriram Froperties Limited 6.93 6,64
Bengal Shriram Hitech Chyy Privata Limited 143.45 235.50
Revenue Share pavable to land owners
Bengal Shriram Hitech City Private Limiced E52.44 845.34
Advances towards loint Development Agresment
Bengal Shriram Hivech Chy Private Limiced 264.23 232,50

The transactions for the year with the ralated parties are as follows

31 March 2023 31 March 2023

Mature of Transaction
Loans takan by company

Shriram Propertles Limited 13,97 16.56

Bengal Shriram Hitech City Private Limiteg 115.14 69.28
Loans rapaid by dha company

Shriram Properties Limited 14.51 14.39

Bengal Shriram Hitech Clty Private Limitad 203.54 A6.08
intarest Expanza

Shniram Froperties Limited 0.82 0.83

Bangal Shriram Hitech City Private Limitad 25.95 23.31
Administrative Expense

Bangal Shriram Hitach City Private Limrad - 49,77
Guarantes Commission Experise

Bengal Shrlram Hibech Clty Private Lirmited 2.64 787
Advances tawarnds laint Davelopment Apreement

Bengal Shriram Hitech City Privete Limited 31.43 27.69

{this spoce hos been intentionally left blank]
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Additional disclosures as required by Schedule (Il
30 The Company has used the bormowings from banks and limanchal institutions for the specific purposs for which it was takan at the balancg sheot dato.

31 The Company does not have Loans or Advances in the nature of loans are granted to promaters, directors, KMPs and the related partias {25 defined
under Companies Act, 2013, aither severally or jgintly with any other person, that are:
(Al repayalble on demand oy
1b) without specifying any terms or year of repayment

322 The proceedings haven't been initiated or pending against the company for holding any benami property under the Benami Tramsacticns
[Prohibition) &ct, 1988 (45 of 1288) and the rules made thereunder a2 at the balance sheet data.

33 The Company has borrewings from banks or financial Institutions on the basls of securfty of current assets and Cuarterly returns or statements of
current assets filed by the Company with banks or Hnanclal institutkons @ re in agreement with the beoks of accounts

34 The Company does nat haye any iransactions with companies struck off under section 242 of the Companles Act, 2012 or sectian 560 of Companies
Act, 1956,

35 The Company does not have any charges or satisfaction yet to be registered with ROC beyond the statutony year as at the balance sheet date.

16 The Company i+ not a holding company and is net required to comphy with the number of [ayers prescribed under clause [E7) of sectlon 2 of the Act
read with the Companies [Restriction on number of Layers) Rules, 2017 as at $1st ilarch 2023,

37 Ratios raqulred as par Schedule 1 requirements

Ratlo Ratio
Ratio Mam# Uty Denominator [2022-23) {2021-221 % of changa |Explanation
Current Ratlo Current Assets Current Ligbilities 2,75 0,73 2.91% |MA
Debt Equity Ratlo Taotal Dabt Sharaholder's fund [1.07) {1.301 117.25%1| N&
Debt Service Coverage Ratlo EBIO* Debt Servicek .40 1.08 {63.35%] |refer note {a)
Return on Equity Ratic Net Profit after taxes Average Shareholder's NA HA WA |refar nate {b)
eguity
Inventory Turnover ratio Cost of revenue Averaae nventory A WA WA |refer nota {c}
Revenue from operations | Average trade Wi WA Wa|refer nate (d)
Trade Aeceivables Tumover Ratio receivabhes
Trade payables Turnower Ratic Material and Average trade Payables 4,47 283 refer note (2]
construction cost S8.10%
Wet Capital Turnover Ratia Revenue from operatlans |Working capital 10.08) pod)]  {87.32%)| refer note if)
Net Profit Ratio Mot Proflt after tanes Revenue from operations {L.09) 18.34) 26.98% |refer note [g) |
Returm on Capital Employed EBIT Capital Emnplaved i) Q.97 11.22))  179.91% |refer note [h
Return on investment Interest income on bank |Average Deposits 0.05 011 {52.68%)| refer note H)
deposits

© EBID= Net profit after tax+non cash operating expetaditure{Depraciation, Amortization)+H ber Adjustments{loss/profit on sale of FAj+interest
# Debt Service=Debtimerest+ease payments +Hrincipal repayments eurrent year maturity

A Capital Employed= Tangible networth+Total Debt+Defarred Tax Liabflity

Mate:

Deht Service coverage ratie i affectad mainly on account of principal repayment of laan

Raturn an equity ratio is not applicakle due to negative shareholder's fund,

Inventary tumover ratlo s nat applieable on acopunt of land gwner's share of inventory being Mil,

Trade receivables turnover ratio s not applicable as there are no trade receivables pertaining to Landowner share of revenue recognition.
Trade paya bles Turnover ratlo has increased mainly on account of project progress within credit period limit,

Capital Tumover ratle is impacted due to Landowner share of revenus recopnition.

Improvement in et profit ratio is due to recognition of higher revenue partaining to Landeawner share

Increasa in Return oh capltal employed is primarily on account of decrease in cpersting expenses in the current year

Reductlen in Return oninvestment is on account of no investments in deposits In current year,

CEm R AaD T
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38 The Cempany has not entered Into amy schame of Arrangements that has been approved by the Competent Authority In terms of sections 230 to 237
of the Companies Act, 2013 or Sectlon 560 of companles Act, 1956 as at 31st March 2023.

39 The Cormpany has nelther advanced of loaned ar invested funds |either barrawed Tunds or share premium or any other sources or kind of funds) to
any ather personish or entitylies) , Including foreign entites |intermediarles) nar recelves with the understanding (whether recorded in writing or
otharwise) that the Intermediary shall
{i} directhy of Indirectly lend arF invest In other persons of @ntities fdzmifled In any manner whatseessr by 6r on behalf of the company/Funding party
{Ultimate Baneficlarias) or
(i} provida any puarantee, security or the llke to or on behalf of the Ulimate Beneficiarias;

40 The Carnpany doesr't have any transactlon not recerded fn the books of aceounts that has been surrendered or disclosed as income durlmg the pear
ir the tax assesumnanls undar the |ncame Tax Act, 1961 (such as, search or survey of any other relevant prowvistons of the Income Tax Act, 1961).

41 The Company has not traded of invested [0 Crypta curtency of Virtual Currency during the finandal year 315t March 2023,

43 Evants accurring after the raporting date
Mo adusting or significant non-adjusting events have occurred between 31 March 2023 and the date of authorization of these finahdal statements.

4% There are no employees in the Company. Henoe, disclosures as required under ind AS 19- "Employee Benefits’ is not appliGible to the Company.

4d The Company has not incurred any expenditure 'n foreign currency during the yoar.

45 The Company did not have any imports during the year,

46 The Company did nat have any earnings in forelgn currency durling the year.

47 During the year ended 31 March 2023, no material foreseeable 1oss was incumed for any long-term contract including derlvative contracts.
48 Unhedged forelgn currency exposure as at balance sheet date ks Mil.

a9 Previous year figures have been regrouped/rearranged wherever necessary,

As per owr report of even date attached,

For Abama & Ananthan Jor and on behalf of the Board of Directors of
Chartered Accountants 5PL £states Private Limited
Firmn reglstratimi_n_urnler: QOGS A E

B ( oooeoas ‘\“\! A
% Ananthan Gopalakrishnan ) Ramesh K R
Partrer Directer Diractor
Membership No.: 026379 OIN: 2354467 DIN: 02058069
Bengalury Bengaluru Bengaluru
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