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INDEPENDENT AUDITOR’S REPORT

To the Members of Spiritual Developers Private Ltd
Report on the Audit of the Standalone Ind AS Financial Statements
Opinion

We have audited the accompanying standalone Ind AS financial statements of Spiritual Developers Pvt
Ltd (“the Company”), which comprise the Balance Sheet as at March 31 2023, the Statement of Profit
and Loss for the year, the Cash Flow Statement then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information (hereinafter
referred to as “Financial Statements”).

[un our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone ind AS financial statements give the information required by the Companies Act,
2013, as amended (“the Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2023, its profit/loss and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone Ind AS financial statemeiits incaccordance with the Siandards
on Auditing {3As), as specified under section 143(10) of the Act. Our respounsitulilies under those
Standards are finther described in the *Auditor’s Responsibilities for the Audit of the ‘w‘mnddiore Ind

AS Financial Statements’ section of our report. We are independent of the Company in accordance with
the ‘Code of Einiics’ issued by the Institute of Chartered Acwumants of India together with the ethical
requirements that are relgvant io our.audit of the financia! statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Fthics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinicn on the standalone Ind AS financial
statements.,

Information Othcr than the Standalone Ind AS Fmancnal Statements and Auditor’s Report
'lhereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Anuual report, but does not include the standalone Ind AS
financial statements and our auditor’s report thereon.

Our ¢ oplmon 011 the standalone Ind / S finar mal sLaLemunL, uoes nn‘ covu the ot‘ier mfor'natlon dnd we
do noi expre% any JOtm of aisurzncc con cl 51011 thereon

ln connection \Vﬁh our 'mcnt of ¢ the stahdulcne Ind A.B hn.mf‘ml uta 1"1611’&'\ omr rPSpO‘leblhiv 1° to read
tHe other ,nfonnaflon and, “ip dois & $0, consider Wh&‘thcr ‘such’ otnex information is nmrc‘rmll v
inconsistent with the i nan‘cxai statcments or our, kuowlefigf’ Obtall’lud in ﬁn?: audit or otherwise appears

to be mateua_lly lnl.sstatg:d. ;f , based o1l the Wmlf we navc perform i,d we w%luae that there is a material
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misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard. -

Respbnsibility of Management for the Standalone Ind AS Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these Standalone Ind AS financial statements that give a true and fair
view of the financial position, financial performance, and cash flows of the company in accordance with
the accounting principles generally accepted in India, including the accounting standards (Ind AS)
specified under section 133 of the act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
the 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 presentation of the Standalone Ind AS financial statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.
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In preparing the Standalone Ind AS financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS financial
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 level of assurance, but is
not a guarantee 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 economic decisions
of users taken on the basis of these Standalone Ind AS financial statements.

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

+ Identify and assess the risks of material misstatement of the Standalone Ind AS financial
statements, whether due to fraud or 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 detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

»  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate 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 place and the operating effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

»  Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the 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 uncertginxt;)a{“@gsts, we are required to draw attention in our
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auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
Cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the Ind AS Standalone financial
statements, including the disclosures, and whether the Ind AS Standalone financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit. ‘

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1. 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 Act, based on our audit. We give
in the “Annexure A” a statement on the matters specified in paragraphs 3 and 4 of the Order.

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

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

(b) 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.;

(c) The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this report are in agreement with the books of accounts.

(d) In our opinion, the aforesaid Standalone Ind AS financial statements comply with the
Accounting Standards specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015,as amended;

(e) On the basis of the written representations received from the directors as on March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2023 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) The reporting requirement under section 143(3)(i) with respect to the adequacy of the internal
financial controls over financial reporting of the Company and the operating effectiveness of
such controls, is exempted vide Notification No. G.S.R 583(E) dated 13th June 2017 ;
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(g) The Cdrrf}iany is a Private Limited Company hence the provision of Section 197 read with
Schedule V to the Companies Act is not applicable to the company.

(h) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i

il.

ii.

v.

The Company does not have any pending litigations on its financial position in its
standalone Ind AS financial statements;

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

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

(a) The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries™), with the understanding, whether recorded in writing or otherwise, that
the Intermediary 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 (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate

Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received 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
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) 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(e), as provided under (a) and (b)
above, contain any material misstatement.

(a) The Company has not proposed any dividend in the previous year thus the company
has not paid any final dividend during the year.

(b) The Company has not paid any interim dividend declared and paid by the Company
during the year.

(¢) The Board of Directors of the Company has not proposed any final dividend for the

year.
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vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording audit
trail (edit log) facility is applicable to the Company with effect from April 1, 2023,
and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors)
Rules, 2014 is not applicable for the financial year ended March 31, 2023.

{ARWAH & CO. LLP
‘  countants

Partner
Membership No.: 096776

UDIN: 23096776BGQRXJ1252

Place: New Delhi
Date: 24-05-2023
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i ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT {Referred to in paragraph 2 under
‘Report on Other Legal and Regulatory Requirements’ section of our report to the Members of
SPIRITUAL DEVELOPERS PRIVATE LIMITED of even date)

. (i)

l a. 1). The Company has no Property, Plant and Equipment or intangible assets during the year;
/ therefore the clause 3(i)(a) to 3(i)(e) of the Order is not applicable to the Company.

l (ii)

a. The Conipany has no inventory during the year; therefore this clause of the Order is not

applicable to the Company.

o

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been sanctioned any
working capital limits in excess of five crore rupees in aggregate from banks and financial
institutions on the basis of security of current assets at any point of time of the year.
Accordingly, clause 3{ii)(b) of the Order is not applicable to the Company.

(iii). According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any investments,
provided guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, limited liability partnerships or any other parties
during the year. Accordingly, provisions of clauses 3(iii)(a) to 3(iii)(f) of the Order are not
applicable to the Company. However, in the immediately preceding year, the Company had
given loans and advances in the nature of loans.

(iv). According to the records of the Company, the Company has neither made any investments
nor has it given loans or provided:gua_r,antee or security and therefore the relevant
provisions of Sections 185 and 186 of the Companies Act, 2013 are not applicable to the
Company. Accordingly, clause 3(iv) of the Order is not applicable.

{v). The Company has not accepted any deposits or amounts which are deemed to be deposits
from the public. Accordingly, clause 3(v) of the Order is not applicable.

(vi). The maintenance of cost records has not been specified by the Central Government under
subsection (1) of section 148 of the Companies Act, 2013 for the business activities carried
out by the Company. Hence, reporting under clause (vi) of the Order is not applicable to the
Company. /
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(vii). !

a. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted / accrued in the books
of account in respect of undisputed statutory dues including Goods and Services Tax
(‘GST’), Provident fund, Employees’ State Insurance,.Income-Tax, Duty of Customs, Cess
and other statutory dues have been regularly deposited by the company with the

appropriate authorities.

b. According to the information and explanations given to us, there is no statutory dues
relating to Goods and Service Tax, Provident Fund, Employees State Insurance, Income-
Tax, Duty of Customs or Cess or other statutory dues which have not been deposited on

account of any dispute .

{viii).  According to the information and explanations. given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or disclosed
any transactions, previously unrecorded as income in the books of account, in the tax
assessments under the Income Tax Act, 1961 as income during the year.

(ix)

a. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not defaulted in
repayment of loans and borrowing or in the payment of interest thereon to banks or
financial institutions during the year.

b. According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a wilful
defaulter by any bank or financial institution or government or government authority.

In our opinion and according to the information and explanations given to us by the
management, term loans were applied for the purpose for which the loans were
obtained.

d. According to the information and explanations given to us and on an overall examination
of the balance sheet of the company, we report that no funds raised on short-term basis
have been used for long-term purposes by the company.

e. According to the information and explanations given to us and on an overall examination
of the financial statements of the company, we report that during the year, the company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures as defined under Companies
Act, 2013. Wi

(9]
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o

Accof&ing to the information and explanations given to us and procedures performed by
us, we report that the company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies (as defined
under Companies Act, 2013).

The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments) Accordingly, clause 3(x){(a) of the Order is not
applicable.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any private
placement of shares or fully or partly convertible debentures during the year. In respect
of preferential allotment of equity shares made during the year, the Company has duly
complied with the requirements of section 42 and section 62 of the Companies Act,
2013. The proceeds from issue of equity shares have been used for the purposes for
which the funds were raised.

Based on examination of the books and records of the Company and according to the
information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the course of the audit.

According to the information and explanations given to us, no report under sub-section
(12) of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

Establishment of vigil mechanism is not mandated for the Company. We have taken into
consideration the whistle blower complaints received under the vigil mechanism
established voluntarily by the Company during the year and shared with us while
determining the nature, timing and extent of our audit procedures. As represented to us
by the management, there are no whistle blower complaints received by the Company
during the year.

According to the information and explanations given to us, the Company is not a Nidhi
Company. Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the
transactions with related parties are in compliance with Section 177 and 188 of the
Companies Act, 2013, where applicable, and the details of the related party transactions
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have.bgen disclosed in the financial statements as required by the applicable accounting
standards.

Based on information and explanations provided to us, the Company does not have an
internal audit system and is not required to have an internal audit system as per section
138 of the Companies Act, 2013.

In our opinion and according to the information and explanations given to us, the
Company has not entered into any non-cash transactions with its directors or persons
connected to its directors and hence, provisions of Section 192 of the Companies Act,
2013 are not applicable to the Company. ’

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
india Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not a Core Investment Company (CIC) as defined in the regulations
made by the Reserve Bank of India. Accordingly, clause 3{xvi)(c) of the Order is not
applicable.

The Company is not part of any group. Accordingly, the requirements of clause 3(xvi)(d)
are not applicable. :

The Company has incurred cash losses of Rs. 35,047 in the current financial year,
however, in the immediately preceding financial year, it had not incurred any cash
losses.

There has been no resignation of the statutory auditors during the year. Accordingly,
clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanation-s given to us and on the basis of the
financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date
of the audit report that company is not capavble of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to 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 wew__n_ggher give any guarantee nor any assurance that
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all hablhtles falling due within a period of one year from the balance sheet date, will get
dlscharged by the company as and when they fall due.

(xx) The requirements as stipulated by the provisions to transfer the unspent amount to a
Fund specified in Schedule VII to the Companies Act within a period of six months of the
expiry of the financial year in compliance with second proviso to sub-section (5) of
section 135, are not applicable to the Company. Accordingly, clauses 3(xx)(a) and
3(xx}(b) of the Order are not applicable.

Partner
(Membership No. 096776)
UDIN: 23096776BGQRXJ1252

Place : New Delhi
Date : 24-05-2023




i SPIRITUAL DEVELOPERS PRIVATE LIMITED
E-4 Defence Colony, New Delhi-110024
CIN: U74999DL2005PTC133825
Balance Sheet as at March 31, 2023

Particulars Iy Notes As at March As at March
31,2023 31,2022
{Rs. In Lacs} {Rs. In Lacs)
i ASSETS
Non-Current Assets
Deferred tax assets (Net) 3 3.66 3.66
Total non current assets 3.66 3.66
Current assets
Financial assets
Cash and cash equivalents 4 0.69 0.75
Other Current Assets 5 : 584.08 584.00
Total current assets 584.77 584.75
TOTAL ASSETS 588.43 588.41
11 EQUITY AND LIABILITIES
Equity
Equity share capital 6 76.00 76.00
Other equity 7 375.89 376.25
Total equity 451.89 452.25
LIABILITIES
Current Liabilities
Financial liabilities
Borrowings 8 135.46 13546
Other current liabilities 9 1.08 0.71
Total labilities 136.54 136.16
TOTAL EQUITY AND LIABILITIES 588.43 588.41
CORPORATE INFORMATION 1
SIGNIFICANT ACCOUNTING POLICIES o2
NOTESTO THE FINANCIAL STATEMENTS 3-26

The acchmipanying notes are an integral part of the financial statements.

e

e Amar Sarin
Director
DIN:-00015937

Date: 24-05-2023

Place: New Delhi .
UDIN: 23096776BGQRX]1252




SPIRITUAL DEVELOPERS PRIVATE LIMITED
E-4 Defence Colony, New Delhi-110024
CIN: U74999DL2005PTC133825
Stat t of Profit and Loss for the Year Ended March 31, 2023

Particulars Notes For the year For the year
43 ended March ended March
31,2023 31,2022
(Rs. In Lacs) {Rs. In Lacs)
INCOME
Other income 10 - 1.22
Total income - 1.22
EXPENSES
Other expenses 11 0.36 0.71
Total expenses 0.36 ) 0.71
(Loss)/Profit before tax (0.36) 0.51
Less: Tax expenses
Current tax - -
Deferred tax - (0.18)
(Loss)/Profit after tax (0.36) T 0.69
Other Comprehensive Income - -
Total Comprehensive Income (0.36) 0.69
Earnings per share [equity share, par value of Rs. 10 (Rs. 10) each}] -
Basic and Diluted 12 (0.05) 0.09
CORPORATE INFORMATION 1
SIGNIFCANT ACCOUNTING POLICIES 2
NOTE;‘%S\ THE FINANCIAL STATEMENTS 3-26

DIN:-08427569

Membership No:-096776
Date: 24-05-2023

Place: New Delhi

UDIN: 23096776BGQRX]1252

o

7

For and on behalf of BﬁﬂFé ofd)’irector{g}afg‘
Spiritual Developgv{l’l;iydfe Limited’

/ // Director
DIN:-00015937



SPIRITUAL DEVELOPERS PRIVATE LIMITED
E-4 Defence Colony, New Dethi-110024
CIN: U74999DL2005PTC133825

Cash Flow Stat for the year ended March 31, 2023
Particulars ' For the year For the year
# # ended March ended March
31,2023 31,2022
) {Rs. in Lacs) {Rs. In Lacs)
1
A. CASH FLOW FROM OPERATIONING ACTIVITIES.
Profit/ (Loss) before tax (0.36) 051
Operating profit before working capital changes (0.36) 0.51
Adjustment for working capital changes:
Decrease/(Increase) in other current assets (0.08) -
; Increase/{Decrease] in other current liabilities 0.37 0.07
Cash generated from operations {0.06) 0.07
Tax paid during the year . - -
Net cash from operating activities (0.06) 0.57
B. CASH FLOW FROM INVESTING ACTIVITIES .
Net cash from investing activities - -
C. CASH FLOW FROM FINANCING ACTIVITIES
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (0.06) 0.57
Cash and cash equivalents - Opening balance 0.75 0.18
Cash and cash equivalents - Closing balance 0.69 0.75
Note: Figmi in brackets indicate cash outflow.
This is the fash¥Flow Statement referred to in our report of even date attached.
&jco. LLP
tants For and on behalf of Board of Directefs /a}?

‘ rNo:—OOlleN /N500019 Spiritua} Developers Private Lfmilted”

f’f/

/ Amar_SafrHF///
Mctar
6776 DIN:-08427569 / /DIN 00015937

Place: New Delhi
UDIN: 23096776BGQRX]1252




A. Equity share capital

SPIRITUAL DEVELOPERS PRIVATE LIMITED
E-4 Defence Colony, New Delhi-110024
CIN: U74999DL2005PTC133825
Statement of Changes in Equity for the year ended March 31, 2023

{Amount in Lacs}

Balance as at April 1,2022 Changes in Equity Restated balance as jChanges in equity |{Balance as at March
Share Capital due to at April 1,2022 share capital during {31,2023
: prior period errors the year
76.00 _ 76.00 - 76.00
Balance as at April 1,2021 Changes in Equity Restated balance as | Changes in equity | Balance as at March
Share Capital due to  Jat April 1,2021 share capital during |31,2022
prior period errors the year
76.00 - 76.00 - 76.00
B. Other Equity {Amount in Lacs)
Reserve & Surplus Item of other comprehensive income
Retained earnings Capital Reserve lnvestm?nt Other items of other Total
revaluation .
comprehensive
reserve h
. income
Balance as at April 1,2022 376.25 - - - 376.25
Profit/(Loss) for the year (0.36)| - - - (0.36)
Other comprehensive income/(Loss) - - - - -
Total Comprehensive Income/(Loss) (0.36)| - - - (0.36)
Dividends - - - - -
Transfer to retained earnings - - - - -
Balance as at March 31,2023 375.89 - - - 375.89
Reserve & Surplus Item of other comprehensive income
Retained earnings Capital Reserve Investment Other items of other Total
' revaluation comprehensive
- reserve income
Balance as at April 1,2021 375.56 - - - 375.56
Profit/(Loss) for the year 0.69 - - - 0.69
Other comprehensive income/(Loss) - - - - -
Total Comprehensive Income/(Loss) 0.69 - - - 0.69
Dividends - - - .
Transfer t ined earnings - B - -
Balance asjat Mgrch 31,2022 376.25 - - - 376.25

Manoj Gupta

Partner

Membership No:-096776

Date: 24-05-2023

Place: New Delhi

UDIN: 23096776BGQRXJ1252

For and on behalf of Board of Directors of

Spiritual Developers Private Limited

DIN:-08427569

-

/“‘;‘! Amar Sarin

Director
DIN:-00015937




SPIRITUAR DEVELOPERS PRIVATE LIMITED
Notes to financial statements as at and for the year ended March 31, 2023

1

Corporate Information
Spritual Developers Private Limited is wholly owned subsidiary of Greenline Buildcon Private Limited, domiciled in India and incorporated under
the provisions of the Companies Act, 1956. The Company is primarily engaged in business of real estate.”

Significant Accounting Policies

a) Basis for preparation of financial statement:

(®)

)

These financial statements are prepared in accordance with Indian Accounting Standard (IndAS), under the historical cost convention on
the accrual basis except for certain financial instruments which are measured at fair values, the provisions of the Companies Act,2013 (‘the
Act') (to the extent notified) and guidelines issued by the Securities and Exchange Board of India (SEBI). The Ind AS are prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015, and relevant amendment rule issued
there after.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy hitherto in use.

Financial instruments

Initial & Subsequent Measurement:

Loans obtained from holding company is measured at historical cost as it is payable on demand. Accordingly, in accordance with the
provisions of Ind AS-113 'Fair Valuation Measurement' issued by Ministry of Corporate Affairs, fair value of loans payable on demand will
not be less than its historical cost.

Current versus non current classification
The Company presents its assets and liabilities in the financial statements based on current and non-current classification.

An asset is treated as current when it is:
(i) Expected to be realised in, or is i ded for sale or ption in, the Company's normal operating cycle:

(i) Held primarily for the purpose of being traded;

(iii) Expected to be realised within twelve month after the reporting date; or

(iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
date.

The Company classifies all other assets as non-current.

A liability is current when it is:

(i) It is expected to be settled in the Company's normal operating cycle;

{ii) It is held primarily for the purpose of being traded;

{iii} It is due to be settled within twelve months after the reporting date; or

(iv) There is no unconditional right to defer the settlement of the liability for at Jeast twelve months after the reporting date.

The Company classifies all other liabilities as non-current.

Income tax

Current tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities. The
tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date and generates
taxable income,

Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and Habilities in the financial statements and
the corresponding tax bases used in the computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the liability is settled or the
asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the reporting period. The
carrying amount of Deferred tax liabilities and assets are reviewed at the end of each reporting period.

d) Recognition of revenue and expenditure

Income and expenditure are accounted for on accrual basis.
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Earnings per share

Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted
average number of equity shares outstanding during the period. Diluted earnings per equity share is computed by dividing the net profit
attributable to the equity holders of the Comp by the weighted average ber of equity shares considered for deriving basic earnings
per equity share and also the weighted average number of equity shares that could have been issued upon conversion of all dilutive
potential equity shares. The dilutive potential equity shares are adjusted for the proceeds receivable had the equity shares been actually
issued at fair value {ie. the average market value of the outstanding equity shares). Dilutive potential equity shares are deemed converted
as of the beginning of the period, unless issued at a later date. Dilutive potential equity shares are determined independently for each period
presented.

Cash flow Statement

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

Cash and cash equivalent:

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of
twelve months or less, which are subject to an insignificant risk of changes in value.

Provisions and contingencies

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the
amount of the obligation.

Contingent liabilities are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither recognised nor
disclosed in the financial statements.
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Particulars As at March As at March
31,2023 31,2022
{Rs. In Lacs) {(Rs. In Lacs)
3 Deferred tax assets (Net})
On account of
MAT Credit Entitlements 252 252
Unabsorbed Depreciation 0.15 015
Unabsorbed Losses 0.99 0.99
3.66 3.66

Deferred tax expense

Deferred tax income/(expense) during the year:

Particulars As atMarch 31,2022 (Charge)/credit  Asat March 31, 2023
to Profit and Loss
MAT Credit Entitlements 252 - 252
Unabsorbed Depreciation 0.15 - 0.15
Unabsorbed Losses 0.99 - 0.99
3.66 - 3.66
4 Current
- Balance receivable from Govt authorities 0.08 -
- To related parties 584.00 584.00
E 584.08 584.00
Type of Borrowers . A of Loan or Ad in the | Percentage of Loan or Advance in the
Nature of Loan Outstanding Nature of loan OQutstanding
Promoters - -
Directors - -
KMP'S - -
Related Parties 584.00 100%
5 Cash and cash equivalents
Balance with bank in current account 0.69 0.75
0.69 0.75
6 Equity share capital
Authorized
10,00,000 (10,00,000) equity shares of Rs.10 (Rs.10) each 100.00 100.00
Issued, subscribed, and fully paid up
7,60,000 (7,60,000) equity shares of Rs. 10 (Rs.10) each fully paid up 76.00 76.00

a) Reconciliation of equity shares ding at the b and at the end of the reporting
period:
Particulars As at March 31,2023 As at March 31, 2022

Number Amount (Rs. In Lacs) Number Amount (Rs. In Lacs)
760,000 76.00 760,006 76.00
Number of shares outstanding at the beginning of the year
760,000 76.00 760,000 76.00
Number of shares outstanding at the end of the year 760,000 76.00 760,000 76.00

b

-

Terms/rights attached to equity shares

The Company has only one class of equity share having a par value of Rs. 10 per share. Each shareholder of equity shares is entitled to one vote
per share. The Company declares and pays dividend proposed by the Board of Directors is subject to the approval of the shareholders in the
ensuing Annual General Meeting. In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining
assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held

by each shareholder.
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c) Shires held by the holding C y, Greenline Buildcon Private Limited
Particulars As at March As at March
31,2023 31,2022
(Rs. In Lacs) {Rs. In Lacs}
*7,60,000 (*7,60,000) equity shares of Rs. 10 (Rs.10) each fully paid up
76.00 76.00

*Includes 6 {6} equity shares held by nominees of the holding company, Greenline Buildcon Private Limited.

d) Details of shareholders holding more than 5% shares in the Comp
Particulars As at March 31, 2023 As at March 31, 2022
Number % holding Number % holding

Equity Shares of Rs. 10 {Rs. 10) each fully paid up:

Greenline Buildcon Private Limited 760,000 100% 760,000 100.00%
Shares held by promoters at the end of the year March 31,2023 s
S.No Promoter name No. Of shares % of Total | % change during the

Shares year
1 Green Line Buildcon Pvt Ltd 760,000 100%
Total 760,000
Shares held by promoters at the end of the year March 31,2022
S.No Promoter name No. Of shares % of Total  |% change during the
Shares year
1 Green Line Buildcon Pvt Ltd 760,000 100%
Total 760,000
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Particulars As at March As at March
P 31,2023 31,2022
(Rs. In Lacs) (Rs. In Lacs)

7  Other Equity
Retained earnings

Opening balance 376.25 37556
Profit/(Loss) for the year (0.36) 0.69
Closing balance 375.89 376.25

‘ 8 Borrowings

Current
Unsecured considered good
Loan from related party 135.46 135.46
135.46 135.46
Loan from related party represents interest free unsecured loan obtained from its holding comp y and its fellow subsidiaries, which is repayable
on demand. There is no default in repayment of principal by the Company as at the year end.
9 Other current liabilities
Expenses payable
Holding Company 0.84 -
Others 0.24 0.71
. 1.08 0.71
10 Other income
Annuity Received from Govt. - 1.22
- 122
11 Other expenses
Audit fees 0.24 0.24
Legal and professional 0.05 0.08
Fees and taxes 0.07 0.39
0.36 0.71
12 The earning considered in ascertaining the Company's EPS is the net profit after tax. The number of shares used in computing basic EPS is the

weighted average number of shares outstanding during the period. The weighted diluted earnings per equity share are computed using the
weighted average number of equity shares and dilutive potential equity shares outstanding during the year.
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Particulars For the year For the year
ended March ended March
31,2023 31, 2022

Profit attributable to equity shareholders Rs. (0.36) 0.69
Nominal value of equity share Rs. 10 10
Weighted average number of equity shares outstanding No. 760,000 760,000
Basic and diluted earnings per share Rs. {0.05) 0.09

13 Income tax

Particulars

For the year ended March 31,2023

Tax expenses comprises of ;
Current Income Tax
Earlier years tax adjustment

For the year ended March 31,2022

The major component of income tax expenses and the reconciliation of expected tax expenses based on the domestic effective tax rate of company
and reported tax expenses in the statement of profit and loss are as follows:

Particulars

For the year ended March 31,2023

For the year ended March 31,2022

Accounting profit/(Loss) before tax
Applicable tax rate
Computed tax expenses

(036)
26%

0.51
26%

Current Tax Provisions{A)

Adjustments recognised in current year in relation to
current tax of prior years (B}

Tax expense recognised in statement of profit and loss (A+B)

14 Shareholding details as at March 31, 2023

TARC Limited ( 100%

Formerly Known as
Anant Raj Global
Limited )* -Ultimate
Holding Company

* Refer Note No :- 15

1

v

Related Party Disclosures

Greenline Buildcon Private Limited-

100% Spiritual Developers

Holding Company

Private Limited

Pursuant to Ind AS-24 on "Related Party Disclosures” issued by the Institute of Chartered Accountants of India, following parties are to be
considered as related parties along with their relationships as on 31.03.2023:

aj

List of related parties where control exists and other related parties with whom transactions have taken place and relationships:

Ultimate Holding Company

-

TARC Limited (Formerly known as Anant Raj Global
Limited)*

Fellow

ies of holdiing comp
Park Land Developers Private Limited

Novel Buildmart Private Limited

Elevator Buildtech Private Limited

Townsend Construction And Equipments Pvt Ltd

Key management Personn
Anil Sarin
Amar Sarin
Vikas Sharma

Holding Company

1 Greenline Buildcon Private Limited

Director
Director
Director

Note: The related party relationships are as identified by the management.
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b) Transaction during the year with related parties (excluding reimb )
Account Head Related Party For the year For the year
ended March ended March
31,2023 31,2022
Rs. i Rs.
NIL
¢} Amount outstanding(excluding reimt ) as at March 31, 2023:
Account Head Related Party As at March As at March
31,2023 31,2022
Rs. Rs.
1 Current Borrowings Park Land Developers Pvt Ltd 135.00 135.00
Green Line Buildcon Pvt Ltd 0.46 0.46
2 Loan & Advances-Current Elevator Buildtech Pvt Ltd 150.00 150.00
Novel Buildmart Pvt Ltd 349.00 349.00
85.00 85.00

16

17

18

19

Townsend Construction & Equipment
Pvt Ltd{Formerly known as Townend
Construction & Equipment Ltd)

Segment Reporting

In line with the provisions of IND-AS 108 - Operating segments and on the basis of review of operations being done by the management of the
company , the operations of the company falls under real estate busi , which is idered to be the only reportable segment by the
management.

Going concern

The company has incurred losses during the current and earlier years. It's current assets exceeds it's current liabilities as on 31st March 23. The
financial statement have been prepared on going concern basis in view of the fact that the Company has obtained a support letter from its holding
company indicating that the holding company will take necessary actions to orgnize for any shortfall in liquidity during the period of 12 months
from the balance sheet date.

Based on the above, the Company is confident of its ability to meet the funds requirement and to continue its business as a going concern and
accordingly, the financial statements have been prepared on that basis.

Contingent Liability
The Company does not have any contingent liability during the year.

The company continues to monitor the impact of COVID 19 on its bussiness including its impact on customers, supply chain etc. Due care has been
exercised in concluding on significant accounting judgment and estimates including in relation to recoverability of receivables, inventory and other
financial assets based on information available to date while preparing the company's financial statements as at and for the year ended on March
31,2023.
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s

Auditors' Remuneration

Particulars For the year For the year
ended March ended March
31,2023 31,2022
Audit Fees 0.24 0.24
Total 0.24 0.24

Financial Instruments

. Fi ial instr by gory
Particulars As at March As at March
31,2023 31,2022
(Rs. In Lacs) {Rs. In Lacs)
Financial Assets
Financial assets at amortised cost
Current 0.69 “o7s
Balance receivable from Govt authorities 0.08 -
Cash and cash equivalents 584.00 584.00
Total 584.77 584.75
i. Financial liabilities
Financial liabilities at amortised cost
Current
Borrowings 13546 135.46
Other current liabilities N 1.08 0.71
Total 136.54 136.16
Fair values hierarchy

The Company uses the following hierarchy for determining and/or disclosing the fair value of financial instruments by valuation techniques:

The following is the basis of categorising the financial instruments measured at fair value into Level 1 to Level 3:

Level 1: This level includes financial assets that are measured by reference to quoted prices {unadjusted) in active markets for identical assets or
liabilities

Level 2: This level includes financial assets and liabilities, measured using inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e, derived from prices).

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable
inputs).

Fair values are determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable
current market transactions in the same instrument nor are they based on available market data.

Trade receivables, cash & cash equivalents, other bank balances, loans, other current financial assets, trade payables and other current financial
liabilities: Approximate their carrying amounts largely due to short-term maturities of these instruments.
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®

Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent limitations in any
estimation technique. Therefore, for substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of
all the amounts that the Company could have realized or paid in sale transactions as of respective dates. As such, the fair value of the financial
instruments subsequent to the respective reporting dates may be different from the amounts reported at each year end.

Fair value of financial assets and liabilities measured at amortised cost

Particulars As at March As at March
31,2023 31,2022

Carrying Fair Value Carrying Amount Fair Value

Amount

31,2023 31,2023 31,2022 31,2022
Financial Assets
Financial assets at amortised cost
Current
Cash and cash equivalents 0.69 0.69 0.75 0.75
Balance receivable from Govt authorities 0.08 0.08 - -
Loans to related parties 584.00 584.00 584.00 584.00
Total 584.77 584.77 584.75 584.75
Financial liabilities
Financial liabilities at amortised cost
Current
Borrowings 135.46 135.46 135.46 135.46
Other current liabilities 1.08 1.08 0.71 0.71

Total 136.54 136.54 136.16 136.16

For short term financial assets and liabilities carried at amortized cost. The carrying value is reasonable approximation of fair value.

Fii ial Risk Manag t Objectives And Policies
The Company's activities expose it to a variety of financial risks, including market risk, credit risk and liquidity risk. The Company’s primary risk
management focus is to minimize potential adverse effects of market risk on its financial performance. The Company’s risk management

assessment and policies and processes are established to identify and analyze the risks faced by the Company, to set appropriate risk limits and

controls, and to monitor such risks and compliance with the same. Risk and g policies and processes are reviewed regularly
to reflect changes in market conditions and the Company’s activities. The Board of Directors is responsible for overseeing the Company's risk
and policies and processes,

The Company’s financial risk management policy is set by the management. Market risk is the risk of loss of future earnings, fair values or future

cash flows that may result from a change in the price of a financial instrument. The value of a financial instrument may change as a result of changes

in the interest rates, foreign currency exchange rates, equity prices and other market changes that affect market risk sensitive instruments. The

Company manages market risk which evaluates and exercises independent contro} over the entire process of market risk management. The
rec d risk objectives and policies, which are approved by Senior Management.

Risk management
Credit Risk
Credit risk is the risk that a counterparty fails to discharge its obligation to the Company. The Company’s exp e to credit risk is influenced

mainly by cash and cash equivalents, other bank balance and financial assets measured at amortised cost. The Company continuously monitors
defaults of counterparties and incorporates this information into its credit risk controls. .

Credit risk rating
The Company assesses and manages credit risk of financial assets based on following categories arrived on the basis of assumptions, inputs and
factors specific to the class of financial assets.

A: Low credit risk on financial reporting date

B: Moderate Credit Risk

C: High credit risk

The Company provides for expected credit loss based on the following:

Credit risk Provision for expected credit loss

Low credit risk 12 month expected credit loss

Moderate credit risk Life time expected credit loss or 12 month expected credit loss
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Based on business environment in which the Company operates, a default on a financial asset is considered when the counter party fails to make
payments within the agreed time period as per contract. Loss rates reflecting defaults are based on actual credit loss experience and considering
differences between current and historical economic conditions.

Assets are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or litigation decided against the
Company. The Company continues to engage with parties whose balances are written off and attempts to enforce repayment. Recoveries made are
recognised in the statement of profit and loss.

Credit Rating As at March As at March
31,2023 31,2022
Low credit risk 0.69 0.75
0.69 0.75
Credit risk exposure

The Company do not expect any credit loss as under:

As at March 31, 2023

Particulars Estimated gross  Expected credit Carrying amount net
Carrying amount at losses of impairment
defaulf provision
Cash and cash equivalents 0.69 - 0.69
Balance receivable from Govt authorities 0.08 -
Loans to related parties 584.00 584.00
584.77 - 584.69
As at March 31, 2022
Particulars Estimated gross  Expected credit Carrying amount net
Carrying amount at losses of impairment
defaul provision
Cash and cash equivalents 0.75 - 0.75
Loans to related parties 584.00 584.00
584.75 - 584.75

b. Liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity
risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due.

Maturities of financial liabilities
The tables below analyze the company’s financial liabilities into relevant maturity groupings based on their contractual maturities:

Contractual maturities of financial liabilities as at March Total on due within 1 Over 1Year = Over 3 Year within 5
31,2023 Carrying Year within 3 Years Years

Value
Borrowings 135.46 135.46 - -
Other current liabilities 1.08 1.08 - -

136.54 136.54 - -

Contractual maturities of financial liabilities as at March Total on due within 1 Over 1Year Over 3 Year within 5
31,2022 Carrying Year within 3 Years Years

Value
Borrowings 135.46 13546 - -
Other current liabilities 0.71 0.71 - -

136.16 136.16 - -
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¢. Markét risk
Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from adverse changes in market rates and prices
(such as interest rates, foreign currency exchange rates and c dity prices) or in the price of market risk-sensitive instruments as a result of
! such adverse changes in market rates and prices. Market risk is attributable to all market risk-sensitive financial instruments and all short term and

long-term debt. The Company is exposed to market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of its
investments. Thus, the Company’s exposure to market risk is a function of investing and borrowing activities. :

Foreign exchange risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates.
The Company does not have any international transactions therefore exposure to foreign exchange risk does not arise from foreign currency
transactions.

Interest rate risk .

The Company’s interest free borrowings from related parties are carried at amortised cost. They are therefore not subject to interest rate risk as
defined in Ind AS 107, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

Capital management

The capital structure of the Company consists of equity, debt, cash and cash equivalents. The Company's objective for capital management,is to
maintain the capital structure which will support the Company’s strategy to maximize shareholder’s value, safeguarding the business continuity
and help in supporting the growth of the Company.

23 In the opinion of the management, the current assets, if realized, in the ordinary course of business, would realize a sum at least equal to that stated
in the Balance Sheet.

24 Additionai Regulatory Information

* Ratios
As at March As at March 31,2022
Ratio Numerator Denomi . 31,2023 atMarch 31,
C.urrent Ratio (in Total Current assets Total Current Liabilities
times) 4.28 4.29
D'ebtl-Equlty Ratio Debt consist of' bo'r?c?wmgs and lease Total equity
(in times) liabilities
0.30 0.30
. Earning for Debt service=Net Profit after
Debt service | )
. Taxes+Non cash operating Debt service=Interest and Lease
coverage ratio (in ) . N/A N/A
. expenes+interest+other non-cash pay ts+Principal rep
times) .
adjustments
*Return on equity Profit for the year Less Preference .
A
ratio (in %) dividend (ifany) verage total equity
{0.00) 0.01
12;?{;?;}::50"” Revenue from operations Average Inventory N/A N/A
Trade receivables
turnover ratio (in Revenue from operations Average Trade receivables N/A N/A
times
Trade payables
turnover ratio (in Cost of Construction & other expenses Average Trade Payables N/A N/A
times)
. Average working capital ( i.e. Total
Nef ca]:.utaIA turnover Revenue from operations current assets less Total current N/A N/A
ratio (in times) N
liabilities }
gN/St profitratio (in Profit for the Year Revenue from operations N/A N/A
Return on capital . y Capital employed=Net worth+Lease
lemployed (in %) Profit before tax and finance casts liabilities+Deferred tax liabilities
{0.0008) 0.0015
Return on . Average invested funds in treasury
Investment (in % ) Income generated from invested funds investments N/A N/A

*The company did not earn revenue from operation , hence the variance.

25 PreYioug year figures have been regrouped or recast, where ever necessary to confirm with this year's presentation.

26 Figukes imprackets pertain to previous year, unless otherwise indicated.

240. LLP
ts

Date: 24-05-2023
Place: New Delhi
UDIN: 23096776BGQRX]J1252

notes are an integral part of the financial statements.
f even date attached

DIN:-08427569

/

For and on behalf of Board .:7[ Directors ’gf
Spiritual Developers Private Limifyf
e

&

rector
DIN:-00015937

/A)?!arin




