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Oplndogn

1 We hawe audited the accompanymg financial statements of Grapwic Restanck CONSULTANTS iNDwa PVT. LYo,
{“the Campany”), which comprise the Balance Sheet as at 31" March 2024, the Statement of Profit and Lot
{including Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes n Equity
for the year then ended on that date and notes to the financial statements Including a summary of significant
accounting polizies and other explanatory information

2. Inour opinion and to the best of our information and accarding to the explanations gven te us, the aforesaid
financial statements give the mformatien required by the Companies Act, 2013 (“the Act”) in the manner 5o
required and give a true and Fair view in conformity with the accounting principles penerally accepted in India,
of the state of affairs of the Company as at March 31, 2024, its profit {including Other Comprehensive Income),
changes in cquity and its cash flows for the vear ended on that date

Bazis for Opinlon

3, We conducted our audit in accordance with the Standards on Auditing (543) specified wnder section 143{10) of
the Act Our responsdulitios wdoer those Standards are further gescried in Lhe Auvditor’s Responstbilities for the
Audit of the Financsal Statements section of our repart. We are indegendent of the Company in accordande with
the Code of Ethics ssued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant 1o our audi of the inancial statements under the provisions of the Act and the
Fudes thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We belisve that the audit evidence we hawve obtained is sulficient and appropeiate to
pravide # basis for our opinion.

Emmphasks af Matter

We draw attention to the following notes to the financial statement:-

4, Mote {1 (B)(4K=)] o the [nd AS financial statement which relate to the managemeant estimate for recoverability
ol praject advances, The Company has granted project advance amounting 10 Bs. 723.29 lakhs [P.Y. Rs. 723,80
lakhaf-| vo i related party. As on March 31, 2024, there is ng progress in development activities of the project.
There pre severs disruplions to regular businoss aperation, howewer, the manzEsment is cerfaln that the
amgant is recoverabde future.

5. Mote B4}« refated to Scheme of Amalgamation fifed before Mational Company Liw Tribunal, New Dalhi
fgr medger with holding company.

6. Mote HBHAMx] in the financial seatomernts relating to non-filing of filing of Income Tax returns for the finoncial
vear 2022-2023 due o pending spproval and completion of the amalgamation process. The management
anticipates no tax Habilities post-amalgamation and expects to receive the MCLT order within the curment fiscal
year. However, [t should be noted that until the completion of the amalgamation process and receigt of the
NELY order, uncertainties exist regarding the timing and outcome of the process, which could potentiaily impacr
the financial position and resuits of operations of the Company. Dur opinion i3 not modiied in respect of this
L.

%
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Other information

7.

10.

The Company's Board of Directars 1s responsible for the other mfarmation. The other informatian comprises the
information incladed n the Board Report but doas not include the financial statemenis and our auditor's report
thereon, The Board Report |s expacted ta be made svailable to us after the date of this auditor's report.

Our cpinion on the fnanchal statements does not cover the other tnformation and we do not express any form
of assurance or conclusion thereon.

In connection with our audit of the financial statements, our respensibility is to read the other information
when it becomes available and, in doing so, consider whether the cther information i materially mcansistent
with tha financial statements or our knowledge obtained in the audit, or etherwise appears to be materially
misstated.

When we read the aforesaid Report, If we conclude that there is 8 matenal missiatement therein, we are
required 1o communicate the matter to those charged with governance.

Management's Responsibllity for the Ind AS Financlal Statemeant

11

12.

13.

14,

The Company’s Board of Directors (s responsible for the matters stated in section 134(5) of the Companies AL
2013 {“the Act™) with respect to the preparation of these finzncial statements that give a true and fair wiew of
the financial position, financial periormancs, changes in equity and cash flows of the Company i accordance
with the accounting principles generally accepted in India, including the accounting Standards speafied under
section 133 of the Act

This responsibilty also includes mamtenance of adeguate atcounting records m accordance with the provisions
of the Act for safeguarding of the assets of the Company and for preventing and detectng frawds and other
irrepularities: selection 2nd application of appropriate accounting poficies; making judgments and estimates that
are reasonable and prudent; and design, Implementation and maintenance of adequate internal financial
contrals, that were operating effectively for ensuring the acouracy and completeness of the accounting records,
relevant 1o the preparation and presentation of the financial statement that glve & Urue and falr view and are
free from material misstatemeant, whether due to fraud or error.

In preparing the financial statements, managament is respensible far assessing the Company's ability to
continue at a going concern, disciosing, as applicable, matters related to going concern and wsing the going
concem bass of accounting unless management either intends to liquidate the Company of T cease Operations,
o has mo realistic alternative but to do so

The: Board of Directars are also respensible for overseeing the company's financial reporting procass.

Auditor's Responslbillty

i5.

Our ohjectives are to obtain reasonable assurance about whether the financial statements 2 3 whaolz are free
Fram material misstatement, whether due to fraud or error, and to issue a0 audior's repost that inchkedes our
opinlon. Ressonoble sssurancs is o high lovel of agcurance, but k not a3 guarantes that an audit conducted in
accordance with SAs will always detect a material misstatement when it exists. Misstatements can arlse from
feaned or errer and are considered material if, individually or in the aggregate, they could reasonably be expected
1o Influence the econormic decisions of users taken on the besis of these financial statements,

\,
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As part of an zudit in accordance with SAs, we exercise professional judgment and maintain professional
skepticlsm throughout the audit, We alse:-

« |dentify and assess the risks of material misstaterment of the financial staternents, whether due to fraud or
errar, design and perform audit procedures responsive to those risks, and obtain sudil evidence that is
sufficient and appropriate to provide 3 basic for ouwr opinion, The risk of not detecting a material
misstatemant resulting from fraud is higher than for one resulting from error, a8 fraed may nvolve
collusion, forgery, intentional omssions, misrepresentations, or the gverrnide of intemal control

» (htained an understanding of internal control relevant to the audit in order to design audit procedures that
are approgriate in the crcumstances. Under Section 143(3] {i] of the Companigs Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial contrals
systiem in place and the operating effectivensss of such cantrals.

# Evaluzte the appropristeness of accounting policies used and the reasonabieness of accounting estimates
and relzted disclosures mace by management.

« Conclude on the appropriateness of manegement’s use of the going concern basis of accounting and, based
on the audit evidence obtamed, whether a material uncgrtainty 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 &
maoterial uncertainty exists, we are required to draw attention in our auditor's repon to the related
disclosures in the financial statements or, if such disclosures are nadequate, to modify our opinion. Qur
conclusians are based on the awdit evidence oblained up 1o the date of our auditor's report. However,
future events or conditions may cause the Company 10 cease 10 confinue as 2 going concern,

* Evaluate the owverall presentation, structure and content of the fipancial statements, mcheding the
disclosures, and whether the fimancial statements represent the underlying transactions and events in a
manner that achievas fair presentation

We communicate with those charges with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal coatrol 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 aur independence, and where applicable, refated safeguards.

From the matters communicated with those charged with governance, we determine those matters that wene
af most significance in the audit of the financial statements of the current perbed and are therefore the key
audit matters We describe these matiers in our awditor's report unless law or regulation precludes public
disclosure gbout the matiers or when we determing that 2 matier should not Be communicated in our repor
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest
benefits of such communication.

Materiality is the magnitude of misstatements in the financial statements that, individually ar in Bggregate,
makes it probable that the economic decisions of 2 reasonably knowdedgeabla user of the financial statements
may b2 influenced. We considér quantitative materiality and qualitative factors in (i) planning the scope of owr

awdit work and in suakmating the results of our work; and (i) to evalsate the effect of any identified
misstabements in the fnancial sfoleme nis,

\s



Report on Other Legal and Repulatory Requirements

21,

As required by the Companies [Auditor's Report) Order, 2020 (“the Order”) issued by the Central Government
of india In terms of sub —section (11} of section 143 of the Azt we give in the Annexure-A, a statement on the
matters spacified in paragraphs 3 and 4 of the Order, to the extent applicabie.

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

)

(b}

(]

i}

(e}

(g}

(h}

We have sought and odtained all the information and explanations which to tha best of our knowiedge
and belef were necessary for the purposes of our audit,

In gur opinion, proper books of account as required by law have been hept by the Company so Bar as it
appears from our gxamination of those books.

The Balance Sheet, the Statement of Profik and Loss (including Oiher Comprehensive Incoma, the
Staterment of Changes in Equity and the Cash Flow Statement dealt with by this report are in agreement
with the books of account.

I our opinien, the aforesakd financial statements comply with the Accounting Standards specified under
Saction 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014,

On the basis of the wrilten representations received from the directors a5 on 31 March, 2024 taken on
racord by the Beard of Directors, rone of the directors & disquabfied &s an 31" March, 2024 from being
appointed as a dirsctor in terms of Section 164 (2] of the Act.

With raspect to the adequacy of the intemal financial controls over financial reporting of the Comparny
and the operating effectivensss of such controls, refer to our separate Repgort in "Annexure B,

With sespect to the other matters to be included in the Auditor's Repost in pccordance with the
requirements of secton 197(16) of the Act, &5 amended:-

In our opinign and to the best of our information and according to the explanations given 10 us, No
remuneration has been paid by the Company 1o its direciors during the year.

With respect to the other matters 1o be inchuded in the Auditar's Report in accordance with Rule 11 of the
Companies (Audit and Aeditors) Rules, 2014, in cur opinion and to the best of owr information and
according to the explanations given to us:-

& The Company has disciosed the impact of pending itigations on its financial positben n its financial
staterments, Note {1 (B} 4)lviE)]

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

€. There were no amounts which were required to be transferred 1o the Investor Education and
Frotection Fund by the Company.



d. ()} The Management has represented that, to the best of its knowledge and bebief, no funds (which
dre material either individually or in the aggregate) have been advanced or loaned or invested
{gither from borrowed funds or share premium or any other sources or kind of funds) by the
Company 1o o in any other person or entity, including foresn eatby (“Intermodiarkes™), with the
understanding. whether recorded in writing or otherwise, that the intermediary shall, whether,
directly or indirectly lend or invest i other persons of entities identified in any manngr
whatsoever by or on behalf of the Company |“Ulumate Beneficiarics™] er provide any guaranies,
secufily of the like on behalf of the Ultimate Beneficiaries;

fii} The Management has represented, that, to the best of its knowiedge 2nd beikef, no funds [which
are matenial elther individually o in the aggregate) have been received by the Company from any
parson of entily, including forelgn entity ["Funding Parties”), with the understanding, whether
recorded in wrting or otherwise, that the Company shall, whether, ditectly or indirectly, bend or
mvest in other persons of entities ientified in any mannsr whatscever by or on behali of the
Funding Party {"Ultimate Beneficiaries") or provide any guarantee, security o the like on behalf of
the Ltimate Beneficiaries;

(i) Based on the awdit procedures that have been considered reasonable znd appropriate in tha
crcumstances, nothing has coms to our notice that has caused us te beleve that the
representations under sub-clavse (i) and (i) of Rule 11(0), 35 provided wader [i} and (i} above,
conigin any material misstaterment,

g The Company has neither proposed any dividend in the previous year of in the current year no praid any
intgrim dividend during the year.

f. Based on our exarmination, which included 1est checks, the Company has used accounting software for
raimtaining its books of account for the financial year ended March 31, 2024 which has 2 feature of
recording audit trail {adic log) facllity and the same has operated throughout the year for all relevang
transactions recorded In the software. Further, during the course of our audit we did not come across
amy instance of the audit trail feature being tampered with

As proviss to Rule 3(1) of the Companies [&ccounts] Rules, 2014 & applicable from April 1, 2023,
reparting under Rule 11(g) of the Companias (Audit and Murditars) Fules, 2014 an preservation of audin
trail as per the statutary requirernents for record retention 5 nok appliicabile for the fimancial year ended
31 March 2024

For L. B. Jho & Co
Chartered Accountants
Firm Registration Mo, 20108

Membership No. 333240

Flzce; Gurgaon
Date; 29,05.20249
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ANNEXURE- A: TO THE INDEPENDENT AUDITOR'S REFORT

To the Members of GRAPHIC RESEARCH CONSULTANTS INDIA PVT. LTD,
[Referred to in paragraph 21 of the independent Auditor's Report of even date]

1. {a) Asonyearend, the company do not have any lioed assets. Thus reporting under this clause is not applicakle.
o)  The Company do nat own sy intangible assets.

2. 13) Thecompany has conducted physical verification of inventory at reasanable intervals. The company imventary
conslsts anly of land. As per the physical verification report, no material discrépancies were noticed on such
werification as compered to the book records.

b} According to the information and explanations grven to us and the records of the company examined by us,
the Company has nat borrowed working capital loans from any bank during the year and hence reporing
under this clause ls not applicable.

3. The Comgary has durlng the year, not mede investments in, provided any guarantae or security of granted any
fpans or advances in the nature of loans, secured or unsecured, to compandes, Frms, Limdted Liabiity Partnerships
or amy other partes. Accordingly, the provisions of dawses 3(0i} of the Order are not applicable.

4.  According to the information and explanation given Lo us, the ¢company has ng Igans, investraants, guarantees or
security where provisions of section 185 and 186 of the Companies Act, 2013 are o be compliad with.

5. The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of
Sections 73 to 76 of the Act and the rules framed there under. Further, no orders have been passed by Company
Law Board or National Cormpany Law Tribunal or Ressree Bank of India or any court or any other tribunal which
eould impact the Company

6. The Central Governrment of India has nol prescribed maintenance of cost records under sub-section (1) of Section
148 of the Act for any of (he groducis of the Company.

7. (a2l According to the informatlen and explanations gven o ws and the records of the Company examined by us, n
aur apinion, the Company is penerally regudar in depositing the undigputed statutony dues inchding provident
fund, Income-tax, goads and service tax, duty of customs, cess and any other stalulory dues, as applicable,
with the appropriate authorities. :

(b} The details of disputed Statutory dues which have not been depostied as on March 31, 2024 on account of
the dispute are as foliows:

Maturs of Statuts Mature of duss Farum whera | Parlod  to  which | Amount [R5 n
digpuite iz ponding | the amount refates | kakhs)

Income Tax Act, 1961 | IRCoaAe Tax CPC Ay 2011-12 268

8. “hers were no transactions relating to previously unrecorded income that have been surrendered or disclosed as
ncome during the year in the tax assessments under the Income Tax Act, 1961 {43 of 1961).

§. “he Company has not taken any loan from any lender and hance this dause is not applicsble.

\s :




10. (a) The Cempany has not raised moneys by way of initial public offer or further public offer {mcluding debt

11

12

13

14
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instruments) during the year and hence reporting under this clause is not applicable,

(it} Durlng the year, the Company has not made any preferential ailotment or private placerrent of shares or
canvertible debentures (fully or partly or optionally} and hence reperting under this clause is not applicabile.

{4} During the course of our examination of the books and records of the Company, carmied oul in accordance
with the generally accepted auditing practices in India, and according to the informetion and explanations
given to us, we have neither come across any instance of fraud on of by the Company, noticed or reporied
during the year, nor hove we been informed of such case by the management.

{b) bo repon uader sub-section [12) of section 143 of the Compantes Act has been filed in Form ADT-4 a5
prescribed vnder rube 13 of Compantes (Audit and Auditors) Rules, 2014 with the Central Government,
during the year and up to the date of this repart.

{c) According to the information and explanations given to us and the records of the Company examined by us,
the Company has not recewed any complaints from any whistle-blowes during the year (and up to the date
of this repori} and hence reporting under this clause is not appbcable.

The Company is not.a Nidhi Company and hence reporting under this dause is not applicable.

Actording 1o the information and explanations given to us and the records of the Comaany examined by us, the
Company has complied with the requirements of sections 188 of the Act with respect to the transactions with
the related parties. The provisions of Section 177 of the Act are not applicable to the Company. Refer Mote
1{B}4ie) of the fimandial statemenits for the year under audit

According 1o the infarmation and explanations given 1o us, the Company & not required to appoint imternal
auditor as per requirement of section 133 of the Companias Act, 2013 hence reporting wnder this Clause & not
applicable,

In our opinion during the yvear the Company has nat entered into any non-cash transactions wilh it directars or
persons connectad with its directors. and hence provissons of sacteon 192 of the Companies Act, 2013 are not
applicable to the Company,

In our oplnton, the Company k& not reguired to be registered under section 45-14 of the Resenve Bank of India
Act, 1934, Hence, reporting under clause 3 {=vi] (a} and (b} is not applicable.

The Company has incurred cash fosses amountng to Rs.2B.08 thousand during the current and Rs.55.42
thousznd in the immediately preceding finencial year, The amount of cash losses has been compuied as per the
puidance note sued by ICAL

There has been no resignation of the statutory auditors of the Company dunng the year.




1% On the basts of the financial ratos, ageing and expecied dates reakization of financal assets and payment of
financial llabilities, ather information accompanying the financial statements and our knowledge of the Board of
Directors and Management plans and based on aur examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any materal uncertainty exists 2s on the
date of the audit report indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet a5 and when they fall due within a pericd of one year from the balance sheet date. We, however,
siate that this is not en sssurance as to the future viability of the Company. We further state that cur reperting
i5 based on the facts up to the date of the audit report and we neither give any guarantes nor any assurance
that all llabilities fatling due within a period of one year fram the balance sheat date, will get discharged by the
Company a5 and when they fall due.

20, According to information and eaplanation given to us and records of the Company examined by us, Provisions ol
sec 135 (5) of the Companies Act 2013 is not applicatile 1o Company.

21, The Company does not have any subsidlary, asscciate and joint venture hence reporting under this dause i not
epplicable,

For L. B. fha & Co.
Chartered Accountants
Firmn Registration No. 301038E

Membefship No. 533240

Flace: Gurgaon
Date : 29.05.2024
UDIN: 34s322 o 45 4G SA 1728



ANNEXURE- B TO THE INDEPENDENT AUDITOR'S REPORT

To the Members of GRAPHIC RESEALCH CONSULTANTS INDIA PVT. LTD.
[Referred toin paragraph 22{f) of the Independent Auditer's Report of even date]

Report on the internal Finaneial Control under Clause {1} of Sub =sactlons 3 of Saction 143 of the Companies Act,
2013{"the Act")

1. ‘We have audited the internal finansial coatrols aver finandal reparting of GrRapic RESEARCH CONSUNTANTS INDLA
Py, LTe, ["the Company”] 85 of 31" March, 2024 in conjunction with our sudit of the Ind AS financial statements
of the Company for the year ended on that date.

Miznagement's Respansibllicy for invernal Fimanclal Control

Z. The Company's management |s responsibie for establishing and maintaining internal finangial control bazed on
the interngl cortrol over financial reporting criteria established by the company considering the essentisl
componente of internal control stated in the Guidance Nota on Audit of Internal Frandal Controls over Firanckal
Regarting (the “Guidance MNote”) issved by the institute of Chartersd Accountants of India (ICAIN. These
responsibilities include the design, implementation and maintenance of adequate intarnal financial controls that
were gparating effectively for ensuring the orderly and efficient conduct of its busingss, including adheronce to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
infarmation, as required wnder the Companies Act, 2073,

Auditers” Responsibiity

3, Ouwr responsibiity is to express an epinion on the Company’s internal financial controls over linancial reporting
based on our audit. We conducted our audit in accordance with the "Guidance Nete”™ and the Standard on
Auditing, ssued by ICA1 and deemed to be prescribed under section 1430} of the Companbes Act 2013, to Lhe
extent applicable. Those Standards and the Guidance Note require that we comphy with ethical reguirements and
plan and perform the audit to obtain reasonable assurance zbout whether adeguate kternal financial controls
over financial reporting was established and maintained and if such controls operated effectively in all maternal

resgecis.

4. Our audit involves perdorming procedures to obtain audit evidence about the adequacy of the internal financial
cantrols system over financial reperiing and their operating effectiveress. Dur audit of internal financial controls
ower linancial regorting Includes eblaining an understanding of internal financial contral over financizl reparting,
assesiing the risk that a material weakness exists, and (esting and evaluating the design and operating
effectiveness of internal controls based on the assessed risk. The procedure selacied depends an the auditors
judgment, Including the assessment of the risk of material misstaternent of the Tinancial statement, whether due
to fraud or arror.

§ We belleve that the audit evidence we have oblained & sufficient and appropriate to provide a Lasis for our
audit opinton on the Company’s internal financial controls system over finanoial reporting.

L ]



hieaning of Internal Financlal Contral over Financial Reparting

E. A Company’s internzl financial confrol over finanial reporting s a process designed o provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statemants for extermal
purposas in accordance with generally accepted accounting principles. A Company’s Internal financlal contrgi
over financial reporting Includes those policies and procedures that:-

1} pertain to the mamtenance of the records that, in réssonable detzll, accerately and fairly reflact the
transactioms and dispositions of the essets of the company;

2} provide ressonable assurance that the transactions are recorded as necessary to permit preparation of
financial statement In accordance with generally accepted accounting principles, and that receipts and
expenditure of the company are being made only in accordance with autherization of management and
directors of company; and

3] provide reasonabie assurance regarding prevention or timely detection of unauthorized acquisition, wse, or
disposition of the company’s assets thal cowld have a material effect on the financial statement.

Inherent Limltations of Inteenal Financial Control over Anancial Reporting

. Because of inherent limitation of internal finzncial contral over financial reporting, including the possibility of
collugion or improper management overnde of contrals, material misstatements due to errors ar fraud may
oucur and not be detected. Also, projections of any evaluations of the internal financial contred over financial
reporting 10 future periods are subgect to the risk that the intemal finarcial control over financial reporting may
become inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate,

Colnlon

8. Inour opinion and based on audit tests pecfarmed in our audit of the financal staternents for the year engded 317
harch 2024, the Company has, in all material respect, an adequate internal financial controls SYSTEM over
financial reperting and such Internal financial controls over financial reporting were operating effectively as a1
31* March 2024. The Company had established informal practices which are effective in having a proper internal
control over financial reporting, & formal system of intemal contral ever financial reparting critéria needs to be
established by the Company considering the essential compenents of intemal control as stated in the Guidanca
Mote on Audit of Internal Financial Control Over Financial Reporting, issued by the institute of Chartered
Accounlants of india,

For LE.\ha & Co
Chartered Aceountants
Firm Ragistratlon MNo. 301088E

Membership No. 533240

Place : Gurgaon

Date : 20.05,2024
UBIN: Zypa oo drdqnins
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*

GRAPHIC RESCARCH CONSULTANTS (INDIA) PRIVATE LIMITED
BALANCE SHEET AS AT 315T MARCH, 2024

FARTICULARS MOTE As At 31.03.2024 As A 31.03.2003
pQ. { in Rs. '0OO) [in Rs. "000)
A ASSETS
1 Nen-cumant assets
(a) Property, Plant and Equipment 2.1 QL0 000
{b} Other Non Current Assets 2.2 11,630.66 11,62066
11.620.66 11,520.66
2 Current assets
{a) Inventaries 2.3 81,760.1 41,7a0.15
{b) Fimancial Assets
(i} Cash and cesh equivalents 24 2721 2827
(c) Other Current Assets L5 60,632.81 60,659.82
(d) Current Tax Assets [Met) 16 105,34 205.34
B0,B65.35 &0, 893.43)
Total Assets 15§,246.17 154,274.25|
B EQLUTY AND LIABILITIES
1 Equity
(a} Equity Share capital 2.7 500.0 500.00
() Dther Equity 28 B,134.17 8,162,245
£,634.17] 8,662.25]
2 Non- Currant Ikabilities .nnl
(B) Other Non- Current Liabilities 29 5,500,001 5,600,
2 Current linbilities
{a) Financial Liabllities
(i) Other financial liabikties 2.10 140,012.00] 140,012.00)
140,012.00| 140,012.00(
Total Equity & Liabilities 154,245.17) 154,274,215
A5 par our report of even dote aitached, For & on behall of the Board
L.B. lha & Co. GRAPHIC RESEARCH CONSULTANTS [INDIA)
artered Accountants PRIVATE LINITED
MrI010B3E
Radhika 5 B Devanand Sharma Al stava
Partner Director Diractar
Membership Ne.533240 DiM:06940409 DiN:02381845
Place:-Gurgaon
Date:- 29,05.2024

Do : Qusazalp a uAB A7 8

CIN: UP4999DL1981PTO0 2286




GRAPHIC PESEARCH COMBRTANTL [INDIAY FASAATE LI MITED

TEMPAT OF PROFIT B LOSE FOR THE YEAR BNDED SLST MARCH, 2024
F—— Year Ended Year Esded
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GHAPHIC RESEARCH CONSULTANTS [IIDIA) PYT. LTD.
Cash Flow Statement for the year ended 315t March, 2024

Farticstars 31t March, 2024 Alsk Btanch, 2023
{Rs. In 090} (5. kn '0DY
fr. [CosH FLOW FROR OFERATING ACTIVITIES
tist Profif[Las) belose Tax, appragaatian, snd extra-Ordinary Lema -28 5543
Adustmanit for:
| i nasl e darie .00}
Operating Profit befora Werking Capital Charges -0 5542
djusEmaont for
rcreasefDecrease] In ofhar cuerent flabifities (i} ﬂ.ml
creaszliBecrease In Odher Bank Dalancss 0.on
creaselfDecraase [n inventones A1, 760,15 A1, TE0L15
(incressslibosrease (n sbac temm kaant snd sdvance 7.0z A5.23|
Cush geserated from Oparatbons 81,738,144 &1, 71152
Taxes pald daring the yimr 000 0.00|
MET CASH FROM CPERATING ACTIVITIES @1, THL21 5176734
|a. |cnse Fuow FRO® IBVESTING ACTIVITIES
rverslon of Flwed Arsets inbo inveninses 1] 81760015
indErEs Incomee n.gq 0.00
MET CATH FRON INVESTING ACTIVITIES 000 81,760,15]
|E.  |CASH FLOW FENAKNCIbG ACTIVITIES
1Inlmt&mm Charges 0.00 0uon)
WET CASH USED IN FINANCING ACTIVITIES 0.00] 0.00|
| e IDECREASEN/ANCREASE N CASH AND CASH ECLIVALENTS (A+isc) Blorld ey
CASH AND CASH EQUIVALENTS [ OPENING BALANCE] 7832
|CASH AND CASH EQUIVALENTS | CLOSING BALANCE} 81,732.95 8.2
Mote:
Bogatpgof Cash & Cash epighatenty
Cashand Cash Equivalents 2721 m.¥7
Less:-CrBar Bank Halances a0 o.o0
o e | EE.I.Fl
As per aur repart of even date attached, for & on behalf of the Eoard
For LA, Iha B Co. GRAFHIC RESEARCH COMSULTANTS (INDIA) PVT. LTD.
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Membership Ne 533240 HM:DETE 00T M 02381845
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Date:- 20,05.2024
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GRAPHIC RESEARCH CONSULTANTS INDIA PRIVATE LIMITED

1]

A

2.

OTES TO FINANCIAL STA
Corporate Information

Graphic Research {india) Private Limited ("the Company”) is a private company limited by shares,
Imcarporated In Indiz.

The registerad office of the Company is sitvated at Unit No 201, C-50, Maldiya Nagar, New Dehi 110017,

Significant Accounting Policies
Basls of Preparation of Financizl Statements

These financial statements |{“Separate financial statements”) have been preparad on accrual basis in
accordgance with the indian Accounting Standards {Ind AS} notifled under the Companies (Indian
Accounting Standards) Rules, 2015 and the provisions of the Companies Act, 2013.

The financizl statements have been prepared on historical cost basis, extept for certaln financial assets
and liabilities which have been messured at fair value [refer accounting policy regarding financlal
instrments).

Use of Estimate and management Judgements

The preparation of financial statement In confarmity with the recognition and measurement principles of
Ind AS requires managemant te make judgements, astimates and assumptions that affect the reported
balances of revenues, espenses, assets and liakilities and the socompanyng disclosures, and the
disciosure of contingent liabditles. Uncertainty about these assumptions and estimates could result in

outcomes that require a materizl adjustment to the carrying amount of assets or Labilities affected In
fulure periods,

Key estimates and assumptions;

The key assumptions conceming the future and other key sources of estimation uncertalnty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and lisbllitles within the next financal year, are described below. The Company based Mts
assurnplions and estimates on parametsrs avallable when the financial statements waere prepared,
Exlsting circumstancas and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are

reflectod in the assumptions when they occur,
i} Estimation of net realizable value for Inventory
Inventary is stated &t the lower of cost and net realizable value (NRV.
NRY for completed inventory is assessed by reference to market conditions and prices existing at the
repariing date 2nd is determined by the Company, based on comparable transactians identifled by
the Company for inventories in the same gaographical market serving the same real estate segment.
NRV in raspect of Inventary under construction s assessad with reference to market prices st the

reparting date for similar completed property, Tass estimated costs to complete construction and an
estimate of the time value of maney to the date of completion,
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i) Wseful kves of property, plant and equipment

b.

As described in the significant acoounting poficies, the Company reviews the estimated useful lives of
property, plant and equipment at the end of each reporting period.

Summary of significant accounting policies

Praparty, Plant and Equipment

The cost of an item of property, plant and equiprment comprites of its purchase price, any costs
directly attributable to its acquisition and an initlal estimate of the costs of dismantling and removing
the item and restoring the site on which it ks located, the cblizgation for which the company incurs
when the item is acquired. Subsaguent costs are included in the asset's carrying ermodnt or
recofnized as a separate asset, &5 appropriate, only when it is probable that future economic benefits
associated with the iterm will flow to the company and the cost of the Item can be measured reliably.
All othier repalrs and maintenance are charged to profit or loss during the reporting period in which
they are incurrad, Each part of an item of property, plant and equipment with a cost that is significant
in relation to the total cost of the item s deprediated separately.

An ltem of property, plant and equipment and any significant part inltizlly recognized is de-
recognized upon disposal or when no future economic benefits are expected from its use or disposal.
Any gain or loss arising on de-recognition of the asset (calculated as the difference betwean the net
dispasal proceeds and the carrying amount of the asset) is Included In the income statement when
the Property, plent and equipment is darecognized.

Intangible Assets

Intangible assets acquired separately are measured on initlsl recognition at cost, Fallowing initial
recognition, mtangible assets are carried at cost less any accumaulated ameortimtion and accumulzted
Impairment loss.

The emortization period and the zmortization method for an Intangible zsset with  finlte vseful life
are reviewed at least at the end of each reporting period

Revenue Recognition
Interest income from a finenclal asset is recognized when it is probable that the economic benefits
will flow to the Company and the amaunt of income can be messurad reliably. Interest Income is

accounted for on time proportion basks taking Into account the amount outstanding and the
applicable mte of interest,

All other Incomes are accounted on accrual basis except where the recalpt of the same is uncertain.

Inventaries

Inventory is stated at the lower of cost and net realizable vabue (NRY).

NEV for completed inventory is assessed by reference to market conditions and prices axisting ot the
reporting date and Is determined by the Company, based on compamble transactions identified by
ihe Company for inventories in the same geographical market sarving the same real estate segment.
MRV In respect of inventory under construction is assessed with reference to market prices at the

reparting date for similar completed property, less estimated costs te complate construction and 2n
astimate of the time value of monay to the date of completion,
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. Borrowing Costs

Barrowing costs attributable to the acquisition or construction of a qualifying asset are carcied as part
of the cost of such asset. A qualifying asset is one that necessarily takes substantial period of time to
get ready fior its intended use. All other borrowing costs are expensed in the year they are incurred.

f. Depreciation and amartization

Depreciation on property, plant & equipment is provided on written down value methed over the
uselul lives of assets estimated by the management and as given in schedule Il of The Companies Act,
2013. Depreciation for assets purchased / sold during a period is propartlonatsly charged.

The residual values, useful fives and methods of degrecietion of property, plant and equipment are
raviewed at each financisl year end and adjusted prospectively, if approprizte,

g- Provisiens, Contingent Liabilities and Contingent Aszets

Provisions are recognized for liabilities that can be measured cnly by using a substantial degree of
estimation if the company has a present obligation as a result of past event and the amount of
chligation can be reliably estimated.

If the affect of the time value of money & material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liablfity. When discounting is used, the
Increase inthe provision due to the passage of time s recognized a5 a finance cost.

Possible future or present obligations that may but will probably not require outflow of rescurcss or
where the same cannot be reliably estimated & disclosed as contingent liakility In the firancial
statement.

Where an inflow of econamic banafits is probable, a brief description of the nature of the contingent

assets at the end of reporting period, and, where practicable, an estimate of their financial effect ks
disclosed.

k. Tawes en Income

Tax expense comprises both current and deferred tax. Current tax is determined in respect of taxabls
ncome for the year based on applicable tax rates and laws.

Deferred tax Asset/llability is recognized, subject to consideration of prudence, on timing differences
being the differences between taxable Incomes and accounting Incame that originates in ona year
and i capable of reversal in one or more subsequent year and measured using tax rates and laws
that have been enacted or substantively enacted by the Balance Sheet date. Defarred tax eszets are
nai recognized unless there is virtual cartainty that suffielant future taxable reame will be avallabie
against which such defarred tax assets can be realized. Defarred tax assets are reviewed at each
Balance Sheet date to regssess their redlakility.

Foreign Currency Transactions

Forelgn currency denominated monetary zmsets and Habilities are transiated at exchange rates in
effact at Balance Sheet date. The gains or losses resulting from such translation are inchided in the
Statement of Profit and Loss. Non-monetary assets and ror-monatary abilities denominated & 2
foreign currency are transtated at the exchange rate prevalznt at the date of transactions.

Revenus, expense and cash flow items denominated in fereign currencios are transtated using the
exchange rate in effact on the date of transaction.
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Segment Reporting

The company has identified that its opemting activity is a single primary business segment viz, Real
Estate Development & Services camied out in Indla. Accordingly, whole of India has been considered

a5 one gecgraphical segment.

« Earmings Per Share

Basic earnings per share are caleulated by dividing the net profit or loss for the year attributabla to
equity shareholders by the welghted average number of equity shares outstanding during the yepr.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year
attributable to equity shargholdars and the weighted average number of sheres outstanding during
the year are adjusted for the effects of all dilutive potential equity shares.

Cash B Cash Equivalents

Cash ond cash equivalents comprise cash & cash on deposit with banks and corporations. The
Campany considers all highly Bquid investments with a remaining maturity at the date of purchase of
three manths or less, which are subject to an insignificant rick of changes in value and that are readily
convertible to known amounts of cash to be cash equivalents.

m. Financial Instruments

* Financial Assets
* [Inf copnition [Sa 1]

All financial assets are recognized initizlly at fair value plus, in the case of financlal assets
not recorded at fair value through profit or loss, transaction costs that are atiributable to
the acquisition of the financlal asset.

= 5y t mes

The Subsequent measurement of financlal assets depends on their dassification which is as
folloves:

I Einancial assats at fair valus throwsh profit or loss: Finandal assets at fair value
thraugh profit and loss include financlzl assets held for sale In the near term and thass
designated upon initial recognition at fair velue through profit or loss,

ik Financial assets measured 3t amortized cost: Loans and recehvables are non derivative
financial assets with fixed or determinable payments that are not guoted In an active
market. Trade recelvables do not carry any interest and are stated at thelr nominal
value s reduced by appropriste allowance for estimated Irrecoverable amounts
kased on the agelng of the receivables balance and historieal experiance. Additionally,
a large number of minor receivables are prouped into homogenous groups and
assessed for impairment collectively. Indivldual trade receivables are weitten off when
mankgement desms them not to be coliectible,

Iii. Einanciz] assats at falr value through OCI: AN equity nvestments, xcept Investments

In subsidiaries, joint ventures and assoclates, falling within the scope of Ind AS 109,
are measured at fair value through Other Comprehensive Income (OCIL. The company
makes an irrevocable election on an instrument by Instrument basis to present in
olher comprehensive income subsequent changes In the Fair value. The classification
is made on initial recognition and is frrevocable. If the company decides to dasignate
an equiy instrument ot falr value through CC1, then all fair value changes on the
Instrument, excluding dividends, are recagnized in the OCI.

CIN: U74999DL1961PTCO12285
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» Derecognition

The comparny derecognizes a financial assat whan the contractual rights to the cash flows
from the assets expire or it transfers the financial asset and substantizly all the risks and
rewards of cwnership of the asset. Upon derscognition of equity instruments designated at
falr value through OC), the associated fair value changes of that equity instrument s
transierred from OO to Retained Eamings.

3 Finpndal labilities =
" itiml 1

Fimancial llabilities are clzsslfied, at Initial recognition, as financial lab¥ities at fair value
through profit ar loss, loans and borrowings, or as peyables, as appropriate.

The Group's financial Babilities include trade and other peyables, loans and borrowings

Including bank overdrafts,
= Subs il i §
the Subsequent measurement of firencial fabifites depends on their classification
which is as foliows:
- Financial Eghflities at fair valua through profit or ioss
Financial Fabilities at fair value through profit or loss include financlal [abilities hald far
trading, if any.

= Fi I sured &
Interest bearing loans and borrowings including debentures issued by the company are
subsaguantly measured at amortizad cost vsing the effective interest rate method (EIR).
Amortized cost i caleulated by taking Wate eccount any discount or premium on
atquisition and fee or costs that are integral part of the EM. The EIR amortized is included
in finance costs In the statement of profit and loss.

= De recopnition

A financial liability &5 derecognized when the obEgation under the liability is discharged ar
Bxpires,

# FairValue messurement

The company measures certaln financlal instruments at fair value at each reporting date., Fair
value is the price that would be recaived to sell an asset or peld to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair valie measuramant

is based on presumption that the transaction to sel! the 2ssat or transfer the Nability takes place
gither:

@ Inthe principal market for the assets or Rability or
© Inthe absence of 2 pringipal market, in the most advantageous market for the assat or lakikty.

The principal or the most advantageous market must be accessile ta the company. The company
uses valuation technique that are apprapriste in the circumetances and far which suffician: data
are available to measure fair value, maximizing the use of relevant observable Inputs and
mindmizing the use of unchservable Inputs.
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All assets and liabilitles for which fair value 1s measured or disclosed in the financial statements
are categorized within the fair vaiue hlerarchy, described as follows, based on the lowest level
Input that Is significant to the fair valye measurement as a whole:

* level 1 — Quated (unadjusted) market prices in active markets for identical assets or liabikities;
*  Level 2 — Valuation technigues for which the lowest level input that is significant to the fair value

measurement is directly or Indirectly obzenable, or

+  Level 3 — Valuation techniques far which the lowest level input that is shanificant to the fair valus

mezsurement is unobsenahls,

For pssets and Nabdlities that ara recognized in the finandial statements on a recurring basis, the
Company detarmines whether transfers have occurred between levels in the hierarchy by re-
msetsing categorization (based on the lowest level Input that is significant to the fair value
measurement a5 @ whaole) at the end of each reporting period.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there i an Indication that an asset may he
impaired. I any Indication exists, or when annwal impairment testing for an aszet i required, the
Company estimates the astet's recoverable amount. An assot's recoverahls amount Is the higher of
an asset’s of cash-generating unit's (CGU) fair value less costs of disposal and its value hh use.
Recoverable amount is determined for an individual aszel, unless the asset does not generate cash
inflows that are largely independent of thass from other assets or groups of assets. \When the
carrying amount of an asset or OF exceads its recoverable amount, the asset is considered impaired
and is written dewn to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using
a pra-tax discount rate that reflects current market ascessments of the time vake of money and the
ricks specific to the asset. tn determining fair value less costs of disposal, recent market transactions
are taken ¥to account. If no such transactions can be dentified, an appropriate valuation model s
used, Thesa calculations are eorroborated by valuation multiples, queted share prices for publicly
traded companies or other available fairvalue Indicatore.

Impairment lesses, including Impairment on venteries, are recognized in the statement of profit
and loss. After impairment, depreciation I provided on the revised carrying amount of the asset aver
its remaining useful iifa,

impairment of financial assets

The Company assesses at each date of balance sheet whether a financlal asser ara group of finaneka]
aszets s impaired. Ind AS 109 requires expacted credit losses to be measured through & loss
alowance. The Company racognizes [fetime expected lossss for all contract assets and / or all trade
receivables that do not constiute 2 financing transaction. For all ather financial assets, expected
credit losses are measurad 2t an amount equal to the 12-month expected credit lossas or at an
amaunt equal to the life time expected credit losses, 1f the credit rlsk on tha financisl asset has
increased significantly since inltlal recognition,

Curmrent versus non-current classifieation

The Compeny presents assets and Hahbilities In the baknce sheet based on current/ non-current
classification,
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Anasset is treated as currentwhen i is:
L Expected to be realized or intended to be sold or consumed in normal operating oycle;
il Held primarily for the purpose of trading;
it Expected to be realized within twelvs manths after the reporting peried, or
Iv. Cash or cash eguivalent unless restricted from belng exchanged or used to settle a Habiliy
for at least twelve months after the reporting peniod All other assets are dassified as non-
current.
A HabHity is current when:
V. Itis expected to be settled in normal operating eycle; -
wi. [tis hald primarily for the purpese of trading;
wil. Rt is due to be settied within twelve months after the reporting pericd, or
vill. There i& no unconditlonal right to defer the settlement of the fability for at least twelve
months after the reporting period.
The Cornpany classiftes all ather liabilities 22 non-current.

The operating cycle ks the time between the acquisition of assets for processing and thelr realization
In cash and cash equivalents. The real estate development projects undertaken by the Company
generally run over a period ranging upto 5 years. Operating 2ssete and Iabiitios relating to such
projects are classified 25 current based on an operating eycle of upta 5 years. Borrowings in
cannection with such projects are classifled as short term {l.e. current) since they are payable over
the term of the raspective projects. Assets and lizbilities, other than those discussed above, are
classified as current to the extent they are expected to be reallzed / are contractually repayabls
within 12 months from the Balance sheet date and as non-current, in other cases, Deferred tax
aseets and liabilltles are classified as non-current assets and liobilities,

Trade and other payables

These amaounts represent lizbilities for goods and services provided to the Cornpany prior 1o the end
of finandal year which are unpald. Trade and other payables are presented as current liabilities
unless payment is due within 12 months after reporting period. For trade and other payables

maturing within one year from the balance sheet date, the earrying zmounts approximate falr valua
due to the shart maturity of these Instruments.,

el thon 5o is
tors tion (R&.  In

‘00a)
2024 2023
I As Auditor {inclusiva of GST) 14.16 14,16

il For Taswation matters - -

fii For Other Services - -

. For reimbursement of expenses - -
Total 14.16 1436
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il. Disclosures relating to Financal Instruments (Rs. bn “000)

iv,

¥

Vi

Details of A5 o 31" pesrch 2024 A50om 81 March 2023

Fimancial Canrylng Vakie | Amorized Cost | CarryingValue | A oriced Cosy

Bgenis by
Cateroriss

Financisl Assats

[Cazh  awad

Cash
| Equvalents 7.1 by foa | 2827 I8.27
Fianmckal Lkl es
(el

Feancial 140012600 14002260 140012 06 140012.00
Lishilitios

Financlal Risk Management

The Company’s financizl Jlabiiities comprise other payables. The Company's financial assets cash and
cash equivalents derive diractly from s operations.

3. Credit Risk

Credit risk is the nisk that a customer or counter party to a financial instazment faite to parform er
pay the amounts due causing financial loss to the company. Credit risk arges from company's
activithes in Investments and outstanding receivables from customers. The campany has prudent and
consenmtive process for managing its credit risk arising n the course of its business activities.

b. Liguidity Risk

Liguidity risk is the risk that the Group will not be able to meet its financial cbligations a5 they
become due, The Group manages its lguidity risk by ensuring, as far as possible, that & will zhways
heve suffident liquidity to meat its llakilities when due.

Capital Managament

For the purpase of the Company's capital mansgement, capital inchudes jssued equity eapital and all
other equity reserves attributable to the equity holders of the Company. The Company manages Its
capital so as to safeguard its ability to continue as a going concern and to optimize returns to
shareholders. The capital structure of the Company & Based on manggement’s judgement of its
strategic and day-to-day needs with a focus on total equity so 25 to mantain investor, creditors and
markat confidence. The Company may toke appropriate steps In arder to maintain, or if necessary,
adjust, it capital structure. The sbm is to malntaln an optimal capital strecture and minimize cost of
capital,

As per information available with the Company,

There are no dues outstanding 25 on 31.03.2024 (Previous Year-Mil} in respect of Micro and Small
Enterprises as provided In the Micro, Small and Medium Enterprises Development Act, 2006.

Mo interest during the year has been pald or payable in respect thereof,

Mo amount of interest is actrued and unpaid at the end of the accounting year,

The partles have been identified based on the infarmation avallable with the company and the same
has been relled upon by the auditor,

The company has enterad inte a development agreement with Vipul Limited, the uitimate Holding
Company, 1o develop the group housing colany an the land admessuring LE12 acres situated in
revenue estate of village Navada Fatehpur, Tehsil & District Gurgaon (Haryzna} owned by It. This

CIN: U74939DL1981PTC01 2286
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vii.

il

land, forming part of Fixed Assets, has been mortgaged to & financial institution for aveiling term
loan by Vipul Limited.

Earnings Par Shara
Particulars 31.3.2024 31.3.2023
Profit/Loss) for the year {Rs. In ‘000) {26.08) {55.42)
Welghted averape number of Equity Shares 50000 50000
Nominal Vakse of Each Share [Rs) 10 10
Basic and Dlluted Eaming/ {Loss) Per Share (Rs) {0L56) {111)

Contingent liabilities not provided for, In respect of: { values in theusands)

{2} Income Tax Demand for AY 2010-11- Rs.S67.66/- (P.Y. Rs.567.66/~). The demand is incorrect.
The company has responded to CPC order online and raised a grievance to rectify the order,

ix. Related party disclosures are given below:

{a) Names of the related parties

Holding Company
VIPUL EASTERN INFRACON PVT, LIMITED

LNtimate
WVIPUL LIMITED

Mr. ALOK SRIVASTAVA
Mr. DEVANAND SHARMA
Mr. CHITTRAN 1AM JENA

Fal g

VIMUL 562 DEVELOPERS PYT LTD (Ceased to & fellow subsidiary w.ef 08.01.2024)
VIPUL SOUTHERN INFRACON LTD

BHATINDA HOTELS LTD

HIGH CLASS PROJECTSLTD

URR HOUSING & CONSTRUCTION PAT. LTD.

RITWIZ BUILDERS AND DEVELOPERS PVT LTD

PEEX BLILDWELL PVT LTD [Ceased to a fellow subsidiryw.e.f 08.00.2024)
PRB BUILDCON PYT LTD {Ceased to 2 fellow subsidiary w.e f 08.01.2024)

RST BUILDWELL PVT LTD {Ceased to a feliow subsidiary w.a f {8.01.2024)
LINITED BUILDWELL PYT LTD

VINEETA TRADING PRIVATE LTD.

ABHIPRA TRADING PYT, LTD.

ENTREPRENEURS [CALCUTTA) PRIVATELTD.

VIPUL, HOSMTALITY LIMITED

VED BLILDWELL PRIVATE LTD. {Ceased to a fellow subsidiary w.e.f 08.0:1.2024)

Ent 1] nt
VIFUL INFRACON PVT LTD

MAXWORTH MARKETING PYVT LTD
GREENFILED BUILDWELL FVT LTD

LAXFD COMPANY PAT. LTD.

5 PAULLEASING & FINANCE PVT, LTD.
GREEN VILLAS PVT. LTD.
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ib} Related Party Transactions:

-
.

1+

nt Year

Rupees in
00 |
Name of Aelationship Mature of Opening Amount of transaction Cutstanding
Related Party Transaction Balance Amount at
Drf {Cr) the and of
Year
Payanent Dr Receipt {Cr]
; Ultimate Helding Advance Paid BO659.82 il 2702 BO053E.B4
Vipul Limited Doty
Security
Dapaik (140000.00) Ml Nil (140000.00)
Vinesta Trading . Advance
Pwt. Lidk Fellow Subsidiary Recehes (5500.00 Mil Ml {5500.00)
Wipul Eastem
Infracon Pet. | Holding Company | Advance Pald 1314B84.66 il il 114B9.66
L,
Previaus Year Rupees in
000
Mame of Relationship Nature of Opening Amount of transaction Outstanding
Related Party Transaction Balance Amount at
orf{cr) the end of
Year
FaymentDr | Receipt{Cr)
Ultimate Holding Advance Paid 60T08.05 il 48.23 E0R59.87
Vipul Limited Company
Security
Beposit {140000.00) Mil Ml {140000.00)
Vineeta Trading . Advance .
Byt Ltd, Fellow Subsidiary Received (SE00.00) Nil H] {5600.00)
Vipul Eastern
Infracon Pvt. | Holding Company | Advance Paid 11484.66 il Hil 11484.66
Lad.

x. The company has given Rs.72,328.72 (P.Y. 85.72,380.31) as project advances. The manzgement s of

the cpinion that the said project advances given are considered good and fully recovershle.

xi. I the cpinion of the management, the value on realization of loans and advances in the ordinary
caurse of the business will not be less than the valus, which is stated i the Balance Shest a5 at the
end of the year,

il Vipul Limited {the holding Company) has fled and submitted the Scheme of Amalgamation ("Scheme™)

before NCLT, Delhi for amalgamation of Abhipra Trading Private Limited; Graphlc Research

Consultants India Private Limited: United Bulldwell Private Limited; Vineata Trading Private Limited;
and Vipul Eastemn Infracon Private Limited (hereinafter together the "Trensferar Companizs” or
“Amglgzmating Companies”) with Wipul Ltd. ["Transferee Company” or “Amalamated Company),
pursuant to provislons of Sactions 230 te Section 232 read with Section 233 and all other apphicakie
provisions of the Companies Act, 2013 read with applicabite provisions of Compantes (Compromise,

CIN: UA4999DL1981 PTCO12286
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Arrangement and Amalgamation) Rules, 2016 (a5 amended). The Transferor Companles or
Amalgamating Companles are whelly owned subsidiaries of Vipul Limited, The arguments ware heand
and the same was sllowed on March 5, 2024, The company has filed Second Mation Betitlon, the

same is panding adjudication,

xiili,

The company has submitted a Schame of Amalgamation to the Natienal Company Law Tribunal (NCLT)

with the holding company. As a resuly, filing of Income Tax returns for FY 22-23 hes been deferred,
anticipating no tax Babllitles posl-amalgamation. The management anticipates recelpt of the NOLT
crder within this financial year, no liabliitdes are foresesn due to non-fllng.

iV,
nEcRssary.

Previous year's figures have been regrowpedfrearrangsd & rechssified wherever considered

xv. The following are the analytical raties for the year ended March 31, 2024 and March 31, 2023

srécu Cuent | Prvioos wal Remiarhslor
g [' i Purlod | Peeled | Varangs | vislinces
1 |Curmes Bytig o431 0.43 | -0.08%
7 |oem Ratia fot Ensiconls
¥ |Oeht Serdcs Counraps irtia Mae sppiioails
fonk Pidiis Jdier Tames: Expénises werey
a  |ietuen on Equity Rane Predessnon Dasidong | ¥ m:lm'“'""”“" Mmoo 0064 491TK | Ngherie Py due o
any] R EXDENSES
5 linvemary Temaver Ratio e EeiFIpE ventong Har Agplicabis
BT ALCHunS
[ de Reoohables Tiseower Rata t Crogit Sakes Bidencitie Maf Agpfoatie
? |Tm & Tzttineg ko et Cradil Pergbayns Aeerage Trade Fayadles| Har Apsfonbhe
i Lapitnl Tedngwid Nillo 34 Weosking Capital Hor Apglieabie
0| rees Fenfet Ratio et Profit Btk Sates Har Asplcobie
!Eil'ﬂl Lap=mes were
10 lﬁrr-uucwntw m:f“'“'““ Eapltat Emalnyed {0.00641| -A5.57% | kighee i oY darm fo
mejer sxpenzes
11 _|keturm on invgstment Het Prafe boou of bsuasment Wot Anpirokie

For Graphic Research Consultants (India) Private Limited
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