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Independent Auditor's Report

To the Members of Bengal Aerotropolis Projects Limited
Report on the Audit of the Standalone Financial Statements
Dpirtion

We have audited the acsompanying standalone financial statements of Bangal Asrotropolis Projects
Limited ('the Company’), which comprise the Balance Sheet 2s al 31 March 2024, the Staterment of
Profit and Loss (including Other Comprehensive Income), the Statemant afl Cash Flow and the
Stalement of Changes in Equity for the year then ended, and noles to the standalone financial
statements, Including material accounting policy information and other explanatory information.

in our opinion and to the best of our infarmation and according Lo the explanations given to us, the
aforesan standalone financial statements give the information required by the Companies Acl, 2013
fthe Act) in the manner so required and give a true and fair view In conformity with the Indian
Accounting Standards {'Ind AS') spacified under section 133 of the Act read with the Companies (Indian
Areounting Stendards) Rules, 2015 and other accounting principles ganaralty accepted in India, of the
slate of affaire of the Company as at 31 March 2024, and ils profit {including ather comprehensive
incoma), its cash flows and the changes in equity for the year ended on that date

Basis for Opinion

. We conducted our audit In accordance with the Standards an Auditing specified under section 143(10)
of the Act Our responsibilities under those standards are furlher described in the Auditors
Responsibilities for tha Audit of the Standatone Financial Statements seciion of our report. We are
independent of the Company in ascordancs with the Code of Ethics igsued by the [nstitute of Charterad
Accountants of India (1CAI" tegether with the ethical requirements that are relevant to our audit of the
financial statamants under the provisions of the Act and the rules thereunder, and we have fulfilled our
ather athical responaibilities in accordance with thesa requirements and the Code of Ethics. We baelieve
that the audit avidance wa have obtained is sufficient and appropriate to provide a basis for our opinion.

Infarmation other than the Financial Statements and Auditor's Report thereon

The Company’s Board of Directors are responsible for the other infarmation. The othes Information
sbained at the date of this auditor's report is informaltion included in the Directars’ Repart, but does not
includa the standalone financial staterments and aur auditor's report theraon.

Our opinion an the standalone financial statements does not cover the othar infarmation and we da not
express any form of assurance conclusion thereon.

in conneclion with our audit of the standalone financial statemenis, our responsiility is to read the
other information and, in doing 5o, consider whether the other infarmaticn is matarially inconsistent with
the standalone financial statements o our knowladge obtained in the audit or otherwise appears t be
matarially misstated Pl e

F ot

(=

LT Rt T Wizl Chandiok & Co LLP is gl
with Brafed kb with Ederiiiaman

(ican i Abwisdobad, Fragpbom, Cromdigh, Chasad, Dol G, Sorapem, Hpckil, ndare. Sacks, Roloin ke, TRAMIRET AT -BI88 and burs B peprma

Pra il s el P T o LA, Cornaugh Clases, Dolan
Chicha, ey Qi 11021, ndw



Walker Chandiok &Co LLP

if, based on the work we have performed on the other information obtained prics 10 tha date of this
auditor's report, we conclude that there is a material misstaternent of this other information, we are
required ta repart that fact. We have nothing to report in this regand.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

5 The accompanying standalone financial statements have been approved by the Company's Board of
Directars. The Company's Beard of Directars are responsible for the matters stated in section 134(5)
of thi Act with respect to the preparation and presentation of these standalone financial stalements
that give a true and fair view of the financial position, financial pesformance Including ather
comprehansive income, ehanges in equity and cash flows of the Company in accordance with the Ind
AS specified under section 132 of the Act and other accounting principles generally accepled in India,
This responsibility also includes maintenance of adequate accaunting records in acoordance with the
provisions of the Act for safegearding of the assets of the Company and for preventing and datecting
frauds and ather irmequiarities, selection and application of appropriate accounting policies; making
judgments and astimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial contrels, that were operating effectively for ensuring the
accuracy and completeness of the accounting recards, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from matarial misstatamant, whether
due to fraud or emar,

6. In prepanng the standalone financial statements, the Board of Direclors is responsible for assessing
the Company's ability la continue as a going concern, disclosing, as applicable, matters related to going
cancem and using the going concern basis of accounting unless the Baard of Directors either intends
to fiquidate the Company o to cease operations, or has no realistic alieTnative but t do s0.

7 The Board of Directors is also responsible for overseeing the Company’s financial reparting procass.
Auditor's Responsibilities for the Audit of the Standalene Financial Statemenis

8 Our sbjectives are to oblain ressonable assurance about whether the financial statements as a whole
are free fram material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is @ high level of assurance, bul ls mot @ guaranies that
an audit conducted in accordance with Standards on Auditing will always detect a matenial
missiztament when it exists. Misstaternants can arise from fraud or error and ara considesed material
if, individualiy or in the aggregate, they coulkd reasonadly be expected to Influence the economic
decizions of users taken on the basis of these financial statements.

4. As part of an audit in scoordance with Standards on Auditing, specified under secton 143(10) of the

Act we exercise professional judgment and maintain professional skepticism throughout the audit. We
alsa

« Identify and assess the risks of material misstatemant of the financlal statements, whather due fo
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
pvidence that is sufficient and appropriate to provide a basis for our cpinion, The flsk of not
detecting a material misstatement resulting from fraud is higher than for ane resulting from error,
e fraud may involve collusion, forgery, intentional amissions, misrapresentations, or the override
af internal control;

« Oihtain an understanding of intermal contrel relevant to the audit in crder to dasign audit proceduras
thal are appropriate in the circumstances, Undear section 1434341 of the Act we are also
responsible for expressing our opinien an whelher the Company has adequate internal financial

~ controls with referance 1o financial statements in place and the oparating effectiveness of such
cantrols,;

' (JL’ » | FEvaluate the appropriatenass of sccounting policles used and the rersonableness of accounting
' aslimates and related disclosures made by management;
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« Conclude on the appropriatensss of Beard of Directors’ use of the going concedm basis of
accounting and, based on the audit evidence obtained, whether 8 material uncertainty axists
related to events or conditions that may cast significant doubt on the Company's ability to continue
as a going concem. If we conclude that a material uncertainly exists, we are required to draw
attention in our auditor's repart 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 obtzined up o the date of cur auditor's report. However, fulure events or condiions may
cause the Company io cease to continue a8 a going concern; and

»  Fuzluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statemants represent the underlying transactions and
events in a manner that achieves fair presantaton,

10, We communicate with those charged with governance regarding, amang other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiancies in
intarnal control that we identify during our awdit

Report on Other Legal and Regulatory Reguirements

14. As required by section 157{16) of the Act based on our audit, we report that the Company has paid
remuneration 1o its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Scheduie V to the Act.

12. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order) issued by the Cantral
Govemment of India in tarms of section 143{11) of the Act we give in the Annaxure 1 a statement on
the matters spacified in paragraphs 3 and 4 of the Order, to the extent apgplicable.

13, Further to our comments in Annexure 1, as required by section 143(3) of the Act basad on our audit,
we repart, to the axtent applicable, that

a) We have sought and chiained all the information and explarations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying standalone
financial statements;

B} Inaur apinion, proper books of account as required by law have been kept by the Company so far
a3 it appears rom our examination of those books;

g} The standaione financlal statements dealt with by this report are in agreement with the books of
account,

d}  In our opinion, the aforesaid standalone financial staterments comply with [nd AS specified under
secilion 133 of the Act;

@ ©On the basis of the written representations received from the directors and laken an record by the
Board of Directors, nona of the directors is disqualifled as on 371 March 2024 from being appointed
as a director in terms of section 164(2) of the Act;

Iy \With respect to the adequacy of the intaral financial controls with reference to financial statements ,
of the Company as on 31 March 2024 and the apersting effectiveness of such contrals, refer 1o
our separate report in Annexure 2 whesein we have expressed an unmadified opinion, and

@) \With respect to the other matters to be included in the Auditor's Report in accordance with rule 11
of the Companies [Audit and Auditars) Rules, 2014 (as amended), in our apinion and to the best
of aur information and according 1o the explanations givan 1o s

r RN The Company doss not have any pending [figations which would impact ite firancial position
=) as at 31 March 2024,
. (Jr/ il.  The Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses as at 31 March 2024;
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i

i

There were no amounts which were required o be transferred to the Investor Education and
Protection Fund by the Company daring Lhe year ended 31 March 2024;

The management has represented that, to the best of its knowledge and beliaf, as disclosed
in note 44 to the standalone financial statements, no funds have been advanced or loaned
ot invested (either fram borrowed funds or securities premium of any other sources or kind
of funds) by the Company o or in any persons or entiies, including foreign entities {'the
ntarmediaries’), with the understanding, whether recorded in writing or otherwise, that the
imermediary shall, whather, directiy or indirectly lend or invest in other persona or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Beneficiaries’) o provide any guarantee, securily or the like on behall the Ultimate
Beneficiaries,

The management has represanted that, to the best of its knowledge and belief, as disclosed
it note 44 to the standalone financial statements, ne funds have been received by the
Company from any parsons or entities, including foreign entities ('the Funding Parties'}, with
the understanding, whether recorded in wriling or otherwise, that the Company shall,
whether directy or indirectly, lend or invest in other persons or entiies identified in any
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries’) or provide
any guarantee, security o the kke on behalf of the Litimate Benefictaries; and

Based on such audit procedures performed as considered reascnable and appropriate in
the circumstances, nothing has coma to our nolice that has caused s o believe that tha
management representations under sub-clauses {a) and (b) above contaln any material
misstatement

The Company has not declared or paid any dividend during the year ended 31 March 2024,

As stated in Note 33 to the standalone financial statements, based on our examination which
included test checks, the Company, in respect of financial year commencing on 1 April 2023,
has used an accounting software for maintaining its books of account which has a feature of
recording audit trail {edit log) facility and the same has been operaied throughaout the year for
all relevant transactions recorded In the software except that audit trall featurs was not
enabled at the database level for ascounting software to log any direct data changes, used
for maintznance of accounting recards by the Company. Accordingly, we are unabte to
comment on whether audit trail feature with respect to the database of tha said software was
operated fhroughaout the year. Furthes, during the course of our auditwe did nof come Acrss
any instance of audil frail feature being tamperad in respect of the accounting software whera
such feature is enabled.

Far Walker Chandiok & Co LLP
Chartered Aceounlants

irm's Registration No.: 001076NM500013
Ak
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uneatt A garwal

Membersh

Mo, DE4824

UIDIN: 24064824 EKGUYPEE00

Place: Kolkata
Date: 30 Augusl 2024
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Annexure 1 referred to in paragraph 12 of the Independent Auditor's Report of aven date to the
members of Bengal Aerotropolis Projects Limited on the standalone financial statements lor the
year ended 31 March 2024

Iri terms of the information and expianations scught by us and given by the Company and the books of
account and records examined by us in the normal course of audit, and to the best of our knowladge and
balief, we report fhat:

{iy {a){A) The Cempany has maintained proper records showing full particulars, including
auantitative details and situation of property, plant and equipment including leazahcld land.

(B} The Company does not have any intangible assels and accordingly, reporting under
clause 3{11(a){B) of the Order is not applicable ta the Company.

{b) The property, plant and equipment have been physically verified by the management durnng
the year and ne material discrepancies were naticed on such verification. Fer leasehald
land held by the Company, the management has conducted physical verification by way of
verification of lease deeds and site visits conducted. In our opinion, the frequency of
physical verification programme adopted by the Company, is reasanable having regard to
the size of the Company and the nature of its assets,

{c} The title daads of all the immovable properfies held by the Company {cthar than propertias
whare the Company is the lessee and the lease agreements are duly execuited in favour of
tha lessee), disclosed in Note 3 to the standalane financial statements, are held In the
name of the Company

{d) Tha Company has not revalued its property, plant and eguipment during the year. Further,
the Company does not hold any intangible assats.

{2} No proceedings have been initiated or are pending against the Company for holding any
henami property under the Prohibition of Benaml Properly Transaclions Act, 1888 {as
amended) and rules made thereundar.

(i} {a) The inventories held by the Company comprises of leasehold land plots held for assignment.
Having regard to the nature of the inventory, the managermant has conducted a physical
verification of inventory by way of verification of iease deeds and site visits canducted at
reasonable intervals during the vear and no material discrepancies ware noticed on such
physical verification.

ik} The Company has not been sanctioned working capital limits by banks or financial Insfitutions an
e basis of security of current assets at any point of time during the year Accordingly, reporting
urder clause 3(ii{E) of the Order ks not applicable W the Company.

L} The Company has not made any invastment in, provided any guarantes or security af
gramted any loans or advances in the nature of leans, secured or unsecured to companies,
firms, Limited Liability Partnerships (LLPs} ar any ofther parties during the year.
Accordingly, reporting under clause (i) of the Order is not apphicable to the Company.
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Annexure 1 referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Bengal Aerotropelis Projects Limited on the standalone financlal statements for the
year ended 31 March 2024

i)

(v)

(i}

fwiijfa)

(B}

twliiy

[ix){a)

(B

The Company has not entered into any transaction covered under saction 186 of the Act As the
Company & engaged in providing Infrastructural facilities as specified in Schedule VI of the Act,
provisions of section 188 except sub-section (1) of the Act are not apphcable o ihe Company. In
our opinion, and acearding to the informatien and explanations gven 1o us, the Company has
camplied with the provisions of sub-section (1) of section 188 of the Actin respect of investmients,
as applicable

In our cpinion, and accerding to the information and explanations given Lo ug, the Company
has not sccepted any deposits or thare are no amaunts which have been deemed to be
deposits within the meaning of sections 73 to TG of the Act and the Companies (Acceplance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is net applicable to the Company.

The Central Government has specified maintenance of cost records under sub-section (1)
of section 148 of the Act in respect of the products of the Company, We have broadly
reviewed the books of account maintained by the Campany pursuant to the rules made by
the Central Government far the maintenance of cost records and are of the opinion that,
prima facie, the prescribed accounts and records have been made and maintained.
However, we have not made a defailed examination of the cost records with a view to
detarmine whether they are accurate or complete.

In our opinion, and according to the infermation and explanations given to us, tha Company
it ragular in depesiting undizputed statutory dues including goods and services fax,
provident fund, employees’ state insurance, income-tax, cess and other material statutary
duss. @5 applicable, with the appropriate authorties. Further, no undisputad amounis
payable in respect thereof were outstanding at the year-end for a pariod of more than six
months from the date they became payable.

According to the information and explanations given to us, there are no statutory dues
referred to in subclause (@) sbove thal have not been deposited with the approprate
authorities on account of any dispute,

According to the information and explanations given to us, no transaction were surmen dered
at disclosed as income during the year in the tax sssessments under the Incame Tax Act,
1961 (43 of 1861) which have nat been praviausly recorded in the books of accounts.

According to the information and explanations given to us, pursuant to recaiving the
approvals for reschaduling ltg leans from the lenders in earlier years, the Company has not
defauited in repayment of its loans or borrowings o In the payment af interest thereon to

any lender.

Accord ing to the information and explanations given to us including re presentation recelved
from the management of the Company, and on the basis of aur audit procedures, we raport
ihat the Company has not been declared a willful defaulter by any bank or financial
institution or government or any gevernment autherity
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Annexure 1 referred to in Paragraph 12 of the Independent Auditor's Report of even data to the
members of Bengal Aerotropolis Projects Limited on the standalone financial statemants for the
year ended 31 March 2024

(e

(=)

(&)

(h

{x){a)

(B}

(e

(b)

(e}

[ xii)y

{wiily

In our opinian and according to the information and explanations given to us, tha Company
has not raised any money by way of term loans during the year and there has baen no
utllisation during the current year of the term loans obtained by the Company during any
previous years. Accordingly, reporling under clause 3(ix)(c) of the Order is not applicable
o the Company

In our opinion and accarding to the Information and explanatans gven 1o us, the Company has
nat raisad any funds on short tarm basis during the year. Accordingly, reparting under clauss
3{lx){d) of the Crder Is nat applicable to the Company

According to the information and explanations given to us and on an cverall axamination of the
financial statemants of the Company, the Company has not t2ken any funds from any anlity or
person on account of or to meel the obgations of its joint venture.

According to the infarmation and explanations given to us, the Company has not raised any loans
during the year on the pledge of securities held in its joint veniure.

The Company has not raised any monay by way of initial public offer or further public: affer
{including debt instruments), during the year. Accordingly, reporting under clause 3x)(=) of the
Order is not applicable to the Gompany.

According to the infarmation and explanations given to us and on the basis of our examination
of the recards of the Company, the Company has not made any preferential aliotment or private
placement of shares or (fully, partially or optlonally) convertibde debentures during the year,
Accordingly, reporting under clause 2(x){b} of tha Order is not applicable o the Company.

To the bast of our knowledge and sccording to the information and explanations given to us, no
fraud by the Company or no material fraud on the Company has been noticed or reported during
the period covierad by our audit.

Accarding to the informatian and explanations given to us including the reprasentation made ko
us by the management of the Company, no report undar sub-section 12 of section 143 of the Act
has been fied by the auditors in Form ADT-4 as presoribed under rule 13 of Campanles (Audit
and Auditors) Rules, 2014, with the Ceniral Government for the period covered by our audit.

Aecording to the information and explanations given to us including the representation made (o
us by the management of the Company, there are no whistle-blower complainis recaived by the
Company during he year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicabla to i
Accordingly, reporting under clause 3{xil) of the Order Is not apphicable to the Company

In our cpinicn and according to the information and explanations given o us, all transaciions
entered inta by the Company with the related parties are In compliance with sections 177 and 188
of the Act, whare applicable. Further, the details of such related parly transactions have bean
disclosed in the standalone financial statemants, as required under Indian Accounting Standard
find AS) 24, Related Party Disclosures specified in Companies (Indan Accounting Standards)

). Rules 2015 as prescribed under section 133 of the Act
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annexure 1 referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Bengal Aerotropolis Projects Limited on the standalone financial statements for the
year ended 31 Manch 2024

[Hivh

{a) In our opinian #nd according ta the information and explanations given to us, the Company has an

internal audit system which is commensurate with the size and nature of its business as required
under the provisions of seclion 138 of the Act

ib) We have considered the reports issued by the Internal Auditors of the Company till date for the

(v}

Bl

period under audit.

According to the information and explanation given to us, the Cempany has not entered into any
non-cash ransactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Crder with respect to compliance with the provisions of saction
182 of the Act are not applicabia to the Companny,

The Company is not required 1o be registered under secton 45-4A of the Reserve Bank ol Indla
Act, 1934 Accordingly, reporting under clauses 3(xvi)(a), {b) and {c} of the Order are not applicable
to the Company.

{d] Based on the information and explanations given to us and as represented by the management of

the Company, the Company [(as defined in Core Investment Companies {Reserve Bank)
Directions, 2016) doss nol have any CIC as part of its Group.

{xvii} The Company has not Incured any cash losses in the current financial year as well as the

immediately preceding financial year,

ixvill] There has bsen ne resignation of the statutory audilers during the year. Accordingly, reporting

iix)

()

under clause 3{xviil) of the Order |s not applicables to the Company.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of reafisation of financial assats and payment of financial kabilities,
other infarmatian in the standzlone financial statements, our knowledge of the plans of the Board
of Directors and management 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 axists as on the dete of the audit report indicating that Company is not capable of
meefing its fiabilities existing at the date of balance sheet as and when they fall dua withim & period
af ane year from the balance sheet date. We, however, state that this s net an agsurance as to lhe
future viabllity of the company. We further state that our reporting is based on the facts up to the
date of the sudit report and we neither give any guarantee nor any assurance that all lisbilities
falling due within @ penod of one year from the balance shest date, will get discharged by the
company as and when they fall dua.

According fo the infarmation and explanations given 1o us, the Company has met the criteria as
specified under sub-section (1) of section 135 of the Act read wilth the Companies (Corporale Social
Responsibifty Policy) Rules, 2014, however, in the sbsence of average net profits in the
immediately three precading years, there is no requirement for the Company to spend any amount
under sub-section (5) of section 135 of the Act Accordingly, reporting under clause 3{xx of the
Grder is nolt applicable to the Company.
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annexure 1 referred to in Paragraph 12 of the Independent Auditor's Report of even date to the
members of Bengal Aerotropolis Projects Limited on the standalone financial statements for the

yvear ended 31 March 2024

{xxi) The reporfing under clause 3{od) of the Order is not applicable in respact of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of

said clause under this report,

For Walker Chandiok & Co LLP
Chartered Accountants
irm's Registration No.: 00107BNMN500013

W W_fﬁ’—‘

uneet al
Partnar
Membarship Mo, DS4824
LIDIM: 24084824 B KGLY PSSO0

Place: Kolkala
Date: 30 August 2024
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Annexure 2 to the Independent Auditor's Report on the internal financial controls with reference o
the standalone financial statements under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2073 (the Act)

Im conjunction with our audit of the standalone financial statements of Bengal Aeratropolis Projects
Limited ('the Company'} as at and for the year ended 31 March 2024, we have audited the inlermal
financial controls with referance to financial statements of the Company as at that date.

Responsibllities of Management and Those Charged with Governance for Internal Financial
Controls

. The Company's Board of Directors is responsible for establishing and maintaining internal financial

canfrals based on the internal financial contrels with reference to financial stalements criteria
established by the Company considering the essential companents of internal control stated in the
Guidance Nate an Audit of Inlernal Financial Controls over Financial Reporting issued by the Institute
of Charlered Accountants of India. These respongibilities include the design, mplementation and
maintenance of adequate internal financial controls that were cperating effectively for ensuring the
orderly and efficient conduct of the Company’s business, including adherence (o the Company’s
palicies, the safeguarding of its assels, the prevention and deteclion of frauds and esrors, the
accuracy and completeness of the accounting records, and the timely preparation of refiable financial
information, as required under the Act.

Auditer's Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

Our responsibility is to express an apinton on the Company's internal financial controls with reference
to financial statements based on our audit. We cenductad our audit in accordance with the Standards
on Auditing issued by the Instituts of Chartered Accountants of India ('ICAIY) preseribed under Secton
14:310) of the Act, to the extent applicable to an audit of internal financial controls with referance lo
financial statemants. and the Guidance Mote on Audit of Internal Financial Controls Cuer Financial
Reporting {'the Guidance Note') issued by the ICAL Those Standards and the Guidance Nota require
that we comply with athical requirements and plan and perform the audit to obtain reasonable
assuranca about whether adequate internal financial controls with reference to financial statements
ware established and maintained and if such controls operated effectively in all matanal respacts,

Our audit invoives performing proceduras to obtain audit evidence about the adequacy of tha intemal
financial controls with reference to financial statemants and their operating effectivenass. Cur audit
of internal financial controls with reference to financial statements includes obtaining an
understanding of such internal financial contrals, assessing the risk that @ material weakness exists,
and testing and evaluating the design and cperaling effectiveness cf internal contral based on the
assessed sk The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial stetements, whather due to fraud
or g,

We believe that the audit evidence we have oblained is sufficient and apprepriate o provide a basis
for our audit cpinion en the Cempany’s intemal financial contrels with referance o financial
statements

Meaning of Internal Financial Contrels with Reference to Financial Statements

A company's intemal financial controfs with reference to financlal statements is a process designed
to provide reasonable assurance regarding the reliabiity of financial reporting and the preparation of
financial statements for external purposes i accordance with generally accepted accounting
orinciples, A company's internal financial controls with reference to financial statements include thosa
policies and procedures that (1) pertain to the maintenance of records that, in reasanable datall,
accurately and fairly reflect the ransactions and dispositions of the assets of the company; (2]
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounfing principles, and that receipts
arwd expendilures of the company are being made only in accordance with authorisations of
management and direciars of the company, and (3) provide reasonable sssurance regarding
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Annexure 2 to the Independent Auditor's Report of even date to the members of Bengal
Aerotropoils Projects Limited on the standalone financial statements for the year endad 37
March 2024

prevention or timaly detection of unauthorisad acquisition, use, or disposition of the company’s assets
hal could have a material effect on the financial stalements,

Inhkerent Limitations of Internal Financial Controls with Reference to Financial Statements

Becausa of the inherent limitations of internal financlal contros with reference Lo financial stetemants,
inclsding the possibility of collssien or improper management cveride of contrats, materal
misstatements dus o error of fraud may oceur and not be detected. Also, projections of any
avaluation of the internal financial controls with reference to financial statements to future periods
are subject to the risk that the internal financial centrols with reference to financial statements may
become nadequate because of changas in conditions, or fhat the degree of compliance with the
palicies or procedures may deteriorate.

Opinion

. In our opinion, the Company has, in all material respects, adeguate internal financial controls with
reference to financial statements and such controls were operating effectively as al 371 March 2024,
based on the internal financial controls with reference to financial statements criteria established by
the Company considering the essential companents of internal control stated in the Guldance Nate
on Audit of Intesnal Financial Controls over Financlal Reporting issued by the Institute of Charlered
Accauntants of India

Far Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration bo,; 00 107EMMS00013

Partners,
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Bengal Aerotropolis Projects Limited
Motes to the Standalone financlal statemants for the year ended 31 March 2024

1. Corporate information

Bengal Aerciropolis Projects Limiled (the 'Company’} is a public unlisted Company domiciled in India and Is
incorporated under the provisions of the Cempanies Ast applizable in India. The Company has signed a Joind venture
development agreemant with West Bengal Industrial Development Corporation Limited for developing India's first
private Greenfield asrotropolis, comprising an airport, an industial township in the Asansol-Durgapur region of

Burdwan disfrict In West Bongal. The regstered office of the Company is located at §, Gorky Terrace, Kolkals -
FO0017. India,

2.1 Basis of preparation

The standalone financlal statements of the Company has been prepared in accordance with Indisn Accounting
Standards notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from tme 1o
time), and presentation requirements of Division |1 of Schedube 11l to the Companées Act, 2013, (ind AS compliant
Schedule (1), a5 applicable to slandalone financlals,

The standalone financial statements for the year ended 31 March 2024 were authorized and approved for issue by
the Board of Directors on 30 Awgust 2024,

The standalone financial information has been prepared on a histodcal cost basis, except for cerain financial asselis
and liahilities which are measured ai fair value. The standalone financial Information is presentad in # and all values
are rounged fo the nearest lacs, except when otherwise indicated.

Historical cost is genaerally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price thal would be received fo sell an asset or paid to transfer a Nabllity In an orderly ransastion
between markel parficipants at the measuremeant date, regasdless of whether thal price is directly observable or
estimated using anather valuation technique. In estimating the fair value of an asset or a liability, the Company takes
In to aceound the characteristics of the asset or llabilly if market padicipants would fake those characieristics into
account when pricing the asset or liability at the measurement date,

2.2 Bummary of material accounting policies
2,21 Currant versus mon-current classification

The Company presents assets and [kabilities in the balance sheel based on currentinon-currenl classiication. An
asset |5 reated as currend whan it is:

= Expecied to be realiged or intended to ba sold or consumed in normal operating cyvcle,

»  Held primarily for the purpose of trading,

= Expecied to be realised within twelve maonths afler the reporting perod, o

= Cash or cash equivalent unless restricted from being exchanged or used to selfle a abiity for ot least
twelve months after the reporting period

&l other assets are clagsified as non-current,
A llability Is current when:

= It is expected io be setthed in normal operating cycle,
= Il ig hedd primarily for the purpose of frading,
¢ i due o be settfed within twelve months after the repoding perod, o
# There is no uncondifional right to defer the selilement of the liakility for at least twelve monthe after the
reparing period
The Company classifies all other liabi¥ties as ron-currani




Bengal Aerotropolis Projects Limited
Motes to the Standalone financial statements for the year ended 31 March 2024

Cafared tax azzets and liabdities are classifed as non-current assets and labilikes,

The operating ¢ycle is the time batween the acquisition of assets for processing and their realisation In cash and
cash equivalents. The Company has identified twelve months as s operating cycle.

1,2.2 Foraign currency Iransactions
Initial recognition

Foraign currency transactions are inifially recorded in the reporfing currency, by applying to the foreign cumrency
amoun the axchange rate between the reporing currancy and the foreign currency at the date of the transaction,

Convarsion

ronetary assats and Eabilities denominated in foreign currencies are translated a the funclional currency spot rates
of exchange at the reporing date. Mon-monetary iters which are carriad in terma of historical cost denominated in
a foreign currency are reporied using the exchange rate at the date of the transaction. Non-monstary items
measured at fair value or other similar valuation denominated in a fareign currency are reported using the exchange
rates thal existed when the velues were determinad,

Exchange differences

Exchange differences arising on the setbement/conversion of monetary items are recognised as income o
expenges in the Year in which they arize.

£.2.3 Revenue from contracis with customers

Revenue is recognized 1o the extent that it is probable that the economic benefits will flow to the Company and the
revenue can he reliably measured. Revenue is measured based an the fransaction price, which & the conslderation,
adjusied for discounts and other credits, f any, as specified in the contract with the customer.

Revanue from assignment of plots

Revenue is recognesed on satisfaction of pedformance obligation upon transfer of contral of leasehold plots 1o
customers in an amount that reflects the consideration the Company expecis to receive in exchange for those
laasehold plots,

Revenue from assignment of leasehold land has been recogrised on the transfer of contrel of ownership to
custormers ae per terms and cenditions of agreements with buyers. The same Is therefore recagnised in the financia’
year in which the possession is handed over o the cuslomer and il signifies satisfaction of performance obligation,

Revenue from airport operation

Revenue derived from the rendering of airport services are recognised basad on the terms of the agreement at the
canaideralion the Company expects to recelve in exchange for such sarvices.

Interest income

Intesrest income is included in other mcome in the statement of profit and loss. Interest income is recognised on a
time propartion basis taking into account the amount outslanding and the applicable interest rate when there is a
regsonahle cerainty as to realization,

interest on delayed receipts, cancellation/forfeiture income and transfer fees from custormers are recognised on
accrusl basis excepl in cases where ultimate collaction is considersd daubtful,




Bangal Aerotropolis Projects Limited
Motes to the Standalone financial statements for the year ended 31 March 2024

Contract balances

Contract assel is the right to consideralion In exchange for goods or services transferred to the customer. If the
Campany performa by trangfersing goods or services o a customer before the customer pays consideration ar
before payment is due, a contract asset (s recognised Tor the eamed consideration that i$ conditional.

Trade recefvable represents the Company's right lo an ameunt of consideration that is unconditional i.e., cnly tha
passage of ime is required before payment of the consideration |s due)

Contract kability is the obligation to iransfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration Is due) frem the customer. If a customer pays consideration before
the Company tranefers goods or services to the cuslomer, a contract lability is recognised when the payment is
made or the paymen is due (whichever is earlier). Contract liabililies are recognised as revenue when the Company
performs under the confracs,

.24 Govamment granis

Government granis are recognised where there ls reasonable assurance that the grant will be received and all
atteched condfions will be complied with and the same is recognised in the statement of profit and loss.

¥When loans or similar assistance are provided by governments or related mstitutions, wilh an inlerest rate Below
thvé current applicable market rate. the efiect of this favourable interes! is regarded as a government grant. The loan
or assistance 1% Initially recognised and measured at fair value and the government grant s measured as the
difference between the mitial carrying value of the loan and the proceeds received. The loan is subsequenthy
measured as per the accounting policy applicable to financi! lizbilities

2.25 Taxes
Current Ineame tax

Cument Incorne 12 assets and liabiities are measured al the amount expected to be recovered from or paid to the
faxation authorities. The fax rales and fax laws vsed fo compute the armount ame hase that are enacted or
substantively enacted, at the reporting dale In India. Current income 1ax relating to items recognised cutside prof,
or loess s recognised outside profit o (085 (eslher in other comprahensive income or in equity)

Management pariodically evaluates positions taken in the tax retums with respect o situations in which applicabla
tax regulations ane subject to interpretation and consicers whether it is probable that a taxation autharity will accept
#n uncerain tax treatment. The Company shall reflact the effect of uncertaimty for each uncertain tax treatment by
using either most likely method or expectad value method, depending on which method predicts better resolution
of the reatmeant.

Dofarred tax

Deferred tax is recognised on temporary differences between the lax bases of assets and liabiliies and their carryinn
amaounts for financial reporting purpogses at the reporting date,

Deferred tax liabilities are recognised for 2l faxable temporary differences, Deferred lax assels are measured for
all deductible temporary difiarences, the canry forward of unused tax credits and any unuzed tax losses. Deferred
tax assats are recognised o the extent that & i probable that taxabée proft will be available against which the
deductible temporary diffierences, and the carry forward of unused tax credits and unused 1ax losses can be utlised

The carrying amount of deferred tax Aasels is réviewed at each reporling date and reduced to the extent that & Is
no longer probabile that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
willised. Unrecognisad deferred tax assets ane re-assessed al each reporiing date and are recognised to the extent
that i has become probable that future axable profits will allow the deferred tax asset to be recoverad.




Bengal Aerotropolis Projects Limited
Notes to the Standalone financial statements for the year anded 31 March 2024

Deferred tax assets and Babilities are measured at the tax rates that are expected to apply In the year whean the
assal is reaksed or the lability is settied, based on tax rates (and tax laws) that have been enacled or substantively
enacled al P reporting date,

Deferred tax assets and deferred tax labilities are offset if a legally enforceable right exista 1o set off current tax
assets against currend tax labilities and the deferred taxes refale to the same taxable entity 2nd the same taation
authority,

2.2.6 Proparty, plant and eguipment
Hecognition and measurement

Propesty, plant and equipment iIncluding capital work in progress are stated at cost, net of accumulated depreciation
and accumutated impairment losses, if any. The cost comprises of the purchase price, berrowing costif capitalisation
criteria are met, and directly atiributable cost of bringing the asset to its working condition for the ntended use, The
precent value of the expected cost for the decommissioning of an aeset after ite use |2 Included in the cost of the
respective asset if the recognition critéria for a provision are met. The Company identfies and determines cost of
asset significant to the talal cost of the asset having usef life thal is materially different from that of the rermalning
ke

subssquent costs ane included in the assets carrying amount o recognised as a separate assel, as appropriate,
anly when it iz probable that future economic benafits associated with the em will flow fo the Company and the
cost of the item can be measured reliably. The carrying amount of any companent aceounted for as & separste
asset ia derecognised when replaced. All other repairs and maintenance are charged to statement of profit and ioss
durng he reporting pariod in which they are incurred.

Fofion of 1otal land obtained on lease for construction of airport, integrated township (to the extent the Gompany is
yet to commence commercial development) and the land an which infrasiructure is getting developed has been
ciassified under fixed assets, as the same meets the critera of finance lease. Plots of tand in respect of which the
Company has jdentified/otersd fo transfer leasehold nghts 1o prospective assignees has been fransferred to

Invenbory.
Derecognition

An item of preperty, plant and equipment and any significant part initially recognised is derecognised upan disposal
arwhen no future ecenomic benefts are expected from its use or disposal. Any galn or loss arising on derecognition
of the aseet (calculated as the diffarence betwaen the net dispesal proceeds and the carrying amount of the assel)
= inchuded in the statement of profit and loss when the assel i derecognised,

Depraciation and amaortisation

Depreciation on property plant and equiprment is calcutated on a straight-line basls wusing e rates arrived at basad
an the usedul hves estimated by the management which |2 in line wilh the useful lives as specified in Schedule || of
the Companies Acl, 2013, except for the following classes of assets whare management has eslimaled, supporiec
by Independent assessment by the professionals, wseful ves different than specfied in Schedule |l of the
Companies act, 2013:

«  The usehd ia of certain buliding used as office building has been estimated as 7 years. This fife is higher
than that indicated in Schedule [

= The useful Me of hydrawlic works, pipelines, eluices has been estimated as 30 years. This life is higher than
thal indicated in Schedude I,

« |nrespect of airport specific assets ie. runways, texdways and apron, the Company, in the absence of any
speific mention of usaful fives of these assets in Schedule 1l fo the Companies Act, 2013, has depreciated
inesa assels over thelr estimated useful Iives as determined by the Management based on a fechnicr!
evaluation and independent assessment by the professionals.




Bengal Aerotropolis Projects Limited
Motes to the Standalone financial statements for thie year ended 31 March 2024

¢ In respect of aifport specific assels e mads (Other fhan RGE) plant and equipment and electrical
installaticns and equipment, the Company is depreciating these assets over thelr estimated useful lives as
determined by the Management (being 10, 20 and 15 years respectively) based on a technical evalustion
and independent assessment by the professionals. This e Is higher than that indicated in Schedula 11,

*  Temperary struclures at site for construction and project development activities are fully depreciated in the
year in which such activities are complated and the same is put to use.

Pursuant fo the provisions of Pant B of Schedule |l of the Companies Act 2013, the Airport Econgmis Regulatoi ,
Authasily [AERA) has issued Order no. 35/2017-18 on January 12, 2018 which is further amended on April 04, 2018,
n tha matier of Determination of Useful e of Airport Assets, which is effeclive from Apdl 1, 2018, Since the
Company's airpert at Durgapur would not be classified as being a major airport, AERA arder would nat apply bo the
Campany.

The management belleves that these estimated usehd lives are realistic and reflect far approximation of the period
aver which the: assets are likety to be used. The residual values, uselul lives and method of depreciation of property,
plant and equipment are reviewed at each financial year end and adjusted prospectivety, il appropriate. Depreciation
in respect of Property plant and equipment added/disposed off during the year is provided on pro-rata bagis, with
reference to the date of addition/disposal,

2.2.7 Capital werk in progress
Capital work in progress comprises of following direct and indired! costs atiributable to utiily assets:

AR towmship related expendilures ke construction of rosds, other civil works efc. relating to development of
infrastructure for township are included under capital work in progress.

2.2.8 Borrowing cost

Borrowing costs directly atiributable to the acqulsition, consinuction or production of an asset that necessarily takes
@ substantial period of ime to get ready Tor its intended use or sale are capitalised as part of the cost of the assal,
All other borrewing costs are expensed in the period in which they ccour. Borrowing costs consist of interest and
olfwet costs that an enity incurs in connection with the borrowing of funds. Borowing cost also includes exchange
differences to the extent regarded as an adjustment to the borrowing costa.

£4.2.9 Leasas

The Company assessas at confract inceplion whether a comiract is, or contains, a lease. That Is, If the conlrac.
conveys the fight to controd the use of an identified asset for a period of lime in exchange for consideration, To
assess whether @ contract comeys the right to control the use of an identfied assei, the Company assessos
whether: (i} the contract imiclves the use of an identifed asset (i} the Company has substantially all of the economic
benefits from use of the asset through the period of the lease and (i) the Company has the right to direct the use
of the assel,

Compdany as a losses

The Company applias & single recognilion and measurement approach for all keases, except for shori-term leaszes
and leases of low-value assels. The Company recognises lease liabllities to make lease payments and right-ol-use
assets representing the rght to use the underlying assets

Righi-of-use assets

Tha Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the undeslying
assel is available for use). Right-of-use assels are measured at cost, less sny accumulated depreciation and
impairment logses, and adjusted for any remeasurement of lease iabilies. The cost of right-of-use assels incldes
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the amount of lease Eabilities recognised, initial direct costs incurred, and lease payments mace at or befare tha
commencement date less any lease incantives received. Right-of-use assets are deprecialed on a straight-line basis
over the sherer of the lease term and the estimated useful ives of the assets. Refer note 43 for lerms of lease.

If cumership of the leased assed transters to the Company at the end of the lease term or the cost reflects the
exercise of a purchase option, depreciation Is calculated using the estimated useful life of the asset. The right-of-
use asiels arg also subject to impairment Refer fo the accounting policles in MNote 2.2.11 Impairmeant of fon
financial asses.

Short-Term Leases and leases of low-value assols

Tha Company applies the short-tarm lease recognition exemption to its shori-tarm leases of office premises and
guest houses (| e, those leases that have a lease tarm of 12 months or less frarn the commencement dete and do
net comtain & purchase opfion). It also applies the lease of low-value assets recognition exemption o leases of
vehicles thal are considered to be low value, Lease payments on shor-tenm leases and leases of low-value sssels
are recognised Be expense on 3 straighi-ine basis over the lease lerm,

2210 Inventories

Imventories inchude plols of leasehaold land in respect of which the Company has identifiedioffered to transiar
leagennold rights to prospective assignees. Inventories are valued at the lower of cost and net realisabla value. Wark-
in- progress includes cost of leasehold land, thal the Company has offered to prospeciive customers and
proportionate cost of developing the infrastructure which s integral to the particudar parcal of land and not for the
ertire townahip,

Nel realisable value is the estimated selling price in the ordinary course of business, less estimaled cosis of
cormplation and the estimated costs necessary fo make the sale, The net realisable value of work-in-progress Is
determined with reference to the seling prices of related plots of land.

2241 Impairmant of non-linancial asset

The carrying amounts of assets are reviewed at each balance sheet date 1o delermine if there is any indication of
impairment basesd on the externalinternal factors, An iImpakrment loss is recognised wherever the carrying amount
of an asset exceeds i3 recoverable amaunt which represents the greater of the asset's net selling price and value
in use. The estimated fulure cash flows considered for defermining the value in use, are discounted to thelr present
value using a pre-tax discount rate that refiects current market assessments of the time value of money and risks
gpecific to the asset. Impairment losses are recognised in the statement of profit and oss.

2,212 Provisions

Prowvisiona are recogniged when the Company has a present legal obligation {legal or constructive) as a result of &
past evenl, Il Is probable that an oulflow of resources embodying economic benefits will be required to setile the
obdigation and a reliable estimate can be made of the amount of the obligation, The expense ralafing to a provisic=
& presented in the statement of profit and loss net of any reimbursement.

It the: eifect of the time value of money | material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific fo the fiability. When discounting |s used, the increase in the provision due to
the passage of ime i recognised as finance cost,
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2.2.13 Employes banefits

i. Retirament banefit in the form of provident fund is a defined contribution scheme, The growp has no obligation,
ather than the contribution payable to the provident fund. The group recognizes contribution payakde to the provident
turid scheme a8 an expense, when an employes renders the related service,

li. Gratuily liability being a defined benefil obligation is provided for on the basis of actuarial valuation determined
uging the projected unif eredit method at the end of each year. Remeasuremants, comprising of actuarial gaine and
losses for defined benefit plan are recognised In full In the period in which they occur in the Statement of olher
Comprehensive [ncome (OCH), Remeasurements are not reciassified to profit or loss in subsequent periods.

iii. Accumulated feave, which is expected to be utilsed within next 12 months, is reated as short term employee
benefil. The Company measures the expected cosl of such absences as the additional amount that it expects to
pay &s a result of e unused entitiement that hag accumulated at the reporting date. The group recognizes expects._
cost of short-term employee benafit as an expense, when an smployes renders the related senice

The Cempany freals accumulated leave expected to be camied forward beyond twelve months, as long-term
empioyes benafit for measurament purposes. Such long-lerm compensated absences are provided for based on
the actuarkal waluation uging the projected unit credit methed at the year-end. Remeaswement gainsflosses are
immediately taken fo the GCL

The Company presenis the prvilege leave as a current iabilty in the Balance Sheet, to the extent it does not have
an unconditional right 1o defer s setflement for 12 months after the repoarting date. Whese the Company has the
wrcondtional lagal and contractual right 1o defer the setllement for a period beyond 12 months, the same ig
presented s non-current kability,

2.2 14 Finangial instruments

A financial instrument is any contract that gives rise o a financial asset of one endity and a finandcial liability or equity
instrumand of anoihes anﬂtg.r.

Financial Assets
Initial recognition and measurament

With the exception of frade recelvables thal do not confain a significant financing component ar far which the
Company has appied the practical expedient, the Company Initially measures a financial asset al its fair value plus,
in the case of a financial asset nol af falr value through profit or loss, fransaction costs. Trade receivables that do
nat conlain & significant financing component or for which the Company has applied the praclical expedient are
maasured al the tranzaction price determined under ind A5 115,

The Company applies Expected Credit Loss (ECL) model for measurement and recognition of impairment loss on
the Trade receivables or any contracteal right to recaive cash or another financial asget ECL is the difference
butween all contractual cash flows that are due to e Company in accosdance with the contract and all the cash
flows that ihe eniity expects to receive (ie,, all cash shortfalls), discounted at the originel Effective Interest Rate
(EIR)

Bubsaguent measurament
Financial assets al amorfized cost

A Financial assel is subsequently measured at amortized cost if it is held within a business model whose abjeclive
i t& hold the asset in onder to collect contraciual cash flows and the contractual terms of the financial esset give
nze on specliied dales o cash flows thal are solely payments of principal and interest on the principal amount
outstanding.

After initial measurement, such financial assets are subseguently measured at amorized cost using the effective
interest rate (EIR) method. Amartized cost is calculated by conskdering any discount or pramium on acquisition an.
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feas or costs thal are an integral past of the EIR. The EIR amorization is included In finance income In the praf or
iosg. The losses arising from impairment are recognized in the statement of profit and loas,

Cash and cash gquivalent

Cash and eash equivalents comprise of cash at banks and on hand and short-term degosits with an ariginal matuwrity
of thrée manths or kess, which are subject fa an insignificant risk of changes in value.

Derecognition of financial assets

A Tinancial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarity derecognised (|.&. removed from the balance sheet) when the rights 1o receive cash flows from the asset
have explred

Financial liability
Iniial recognition and measurement

All financial Babilities are recognized initially at fair value and transaction cost thal is aliributable to the acquisition
af the financial liabilities is also adjusted. These liabilities are classified as amortized cost,

Subsaquent measuremeant

These liabilities include borrowings, payables and deposita. Subsaguent to indial recognition, these liabilites are
maasured al amortized cost using the effective inbesast medhod,

Mon-convertible cumulative preference shares

On issuance of the non-convertible preference shares, the fair value of the liability component is determined. This
amount is clazsified as a inanczal liakdity measured at amortized cost {net of transaction costs) untl it Is edinguished
an redemplion. The remainder of the proceeds |5 recognised and inclused in equily. Transaction costs are deductad
from equity.

Transaction costs are apportoned betwsen the Eability and equity components of the non-converible preference
shares based on the allocation of proceeds to the llabdity and eguity components when the instruments are initially
recogniced,

De-recognition of financial Fakilities

A financial ability is de-recognized when the obligation under the liabiity is discharged or cancelled or expires.
Wihen an existing financlal liability is replaced by ancther from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchanga or modification is treated as the dr,

racognition of the original labllity and the recognition of a new [fability. The difference in the respective carrying
amounts ks recognized in the statement of profit and loss.

Offsetting of financial instruments

Financial assets and financial iabilties are offsel and the ret amount is reported in the balance sheat if thera is &
currently enforceabie iegal right 1o offset the recognized amounts and thare is an intention 1o sattie on a nel basis,
ter reafize: the assats and settle the liabilites simultansous|y

2,215 Impairment of financial assets

The Company recognizes ioss allowances using the expected credit loss (ECL) modal for the financial aseets which
are nob fa¥ valued through profit or loss. Loss alpwance for frade receivables with no significant financing
comporent is measured al an amownt equal to lifetme ECL. For all other financial assats, expecled credlt losses
are measuned at an amound equal to the twehe-maonth ECL, unless thers has been a significant increase in credit
risk from initial recognition In wihich case those anre measurad at liietime ECL. The amount of expectad credl losses
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for revereal) that is required fo adjust the loss allowance at the reporling date to the amount that Is fequired bo be
recognized ks recognized as an impairment gain or loss in the statement of profit and loss.

2.2.16 Contingent Habilities

A contingent Esbility s a possible cbligaticn that arises from past events whose existence will be confirmed by the
OCCUMENCcE of non-occurmence of one or more uncertain future events beyond the control of the Company or a
present obligation that is not recognised because i is nat probable that an outflow of resources wil be required tc
sedtle the obligation. A contingent liability also arses in extromely rare cases where thene is a liability that cannot be
recognised because it cannot be measured roliably. The Company does not recognise a contingent liability but
distloses ie existence In the nancial information,

2,217 Segment reporiing

Operating segments are reported in a manner consistent with the internal reparting pravided to the chief operating
cgecesion-maker. Revenue and expenses are identified to segments on the basis of their ralationship 1o the operating
activities of the segment. The analysis of geographical segments is based on ihe areas in which customers of the
Coomipany are located,

2.2.18 Earnings per equily share !

Baslc earnings per share is calculated by dividing the net profit or loss befare OCI for the year attributabls to equity
sharshoiders by the weighted average number of equily shares culstanding during the pesiod. For the purpose of
calcuiating diluled earmings per share, the net profl or loss before OCI for the perfod aliributable to aquity
shareholders and the weighted average number of shares outstanding during the period are adjustad for the effects
of all diluthve potential equity shares

2.3 Use of estimates and critical accounting judgments

The preparation of the Company's standalone Francial infermation requires the management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liatelfies, income, expenses and disclosures of conlingent assets and Eabilities at the date of these financial
information and the reported amounts of revenues and expenses for the years presented. Actual results may differ
from these estimates under different assumplions and condilions.

Estirmates and underlying assumptions are reviewed on an ongoing basiz. Revislons fo aceounting estimates are
recognised in the period in which the estimate |s revised and future periods affected.

Emplayas benafit plans (defined benefit obligation)

The cost of the employment benefil plans and their present value are determined using actuarial valuations which
mvoihves making vanous assumpfions thal may differ from aciual developments in the future. Al assumptions ana
reviaviad at each raporting date,

Usaful life of assals

Management has esfimated useful lives of certain class of property, plant and equipment based on a technical
evallalion and independent azsesement by the professionals a& fully explamed in Mote 2.2 8,

Deferrad tax assots

Deferred tax assels are recognised for unased lax lossas bo the extent that it is probable that taxable orofit will be
available against which tha logses can be utlised. Significant management judgement is required to determine the
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amount of deferred tax assets that can be recognised, based upon the Rkely timing and the lavel of fulure taxable
profits iogether with future tax planning strategies.

Contingent Hability

At each balance sheet date basis the management estimale, changes in facts and legal aspects, the Campany
assesses the requirement of provisions agalnst the outstanding guarantees and ifigations. However, the actual
future outcome may be different from this estimate.

2.4 Recont accounting pronouncement issued but not made effective

Mirdslry of Corporate Affairs ("MICA™) notifes new standards o amendments to the existing standards under
Companies {Indizn Accounting Standards) Rules as issued from time to time. For the yoar anded 31 March 2024,
MCA has ol nolified any new standards or amendments o the existing standards applicable to the Company.
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Babilily @sd igully perlions of fase shama in waplnined |s the summery o sgnificant accening polcies.

In reagact of 10,858,141 preferonce shars Issusil 6o Augest 13, 2013 - Each srelarencs shato has i lace vakm ol INK 100 and edemotion wil s
done weel @ paviod of 10 years with mdempfon of 8 10% of sucs grelamnce shanes COmMAnEing from Lhe huenly liest iy cmemrda 1 the pear Sisdy,
Tha prafamnce shares orm ren-converibin, parfo pasing Rewver wouid hme Prizeity i reegect of payment ol diidand The preferance shies: canp
Suidend of 1% paF ANfH o the fce walue o b paid oot of profs of tha Cemnpany. The dividend rights am surmdaiive. The preseniaton of e intéity
and squity podishs of thess shares ls sxplaired i the semmarny of sipsificant seoouniing polcies

I} Dalalls of sharsholdera halding mere than § % shares in (s Compeny

Hamn A at A il
LR L M Barch 2034 31 March 2023

Equiky sharas al s 19 oach fully paid

Chang Mook ledi P, L B12,M4,114 612,54, 114
T ol hobddrg in S e s ars s
Caiywiar Infrasinclives | rmisd &, 04,10, 151 & 0a,10, 150

T of hodding in e ek FLe v
finpd Bengal ndsval Dessopmen Compooson Lisilae 8,28 20.570 52020570

P gl helding in the dis M e
L& FS Arpons Lisised 1 00, 06, Th4 80,5 T

ol fokfing n e clacs : 0. 1L
L Lenes Company {Indal Limled 14872271 AT

%o hoding in fhe class [ L0
Priaap1¥ Dove opmen Lisihed 1,13 50,000 113,505,000

% of holdng in e chiss [y L
Priterunce shanes of RS 100 sach huily pad

sl Bengal industrial Developrmas] Comaoseson Liwiled 0E AR, 141 EBE S 14

5 ol heifing in the class s e

#e gar recteds of the Sempany, inciuding s, segiiler of sramholsorsimasiars o other DoonmBons neved from thamshelders nizpardisg besalicial
irievest, tha aboue saarahol ng repra st both lapal ani Senefizial camembp of shares




L]

i

1r

Ll

L]

Bangsl Aprobropelis Prajecis Limibed

Mutws in (ho Standalsss linanciol simsanits for e vear ssdad %1 Momch 2024

(Al mmaamks (n ¥ lacs, wilsss othorwise slalad)

Agragals mumbar of Bonus shares lssued sed shares isud for consiserstion sher fkan cssh during the year of S yoors imasdially

presoding fh rparing dake:

There hitsi bums no by ok of shams, e of bonus shires ans lssue of hires plrmiant b2 oonlmed wisnn paymon baisg recuived in cosh for he

peiind ol & ymivs mmedledel precading the sppariing dase.
Latalls of s hatik betd by promolscs

3 Masch 324
Provicar's Nome Wo. of & % of kotal
= sl pia

554,153,751

Qiysier nimslivdures Limped
Listd Lanse Gorrpory {india) Limind
Fam Ralan Masi 1

Litaiw Pamkh 1 L

Tithar aguily

Seour s Bamium

Hrizined pamings

Ecpaty compenast of unguoled medeamabils prferance shoes

Naiure of resemves
Sacuritiss promiues

Savuiitan pramium is usod 1o ncord the preminm 08 Hsue of sheesy The ms

Ptk
Retained aamings

—_— e

157511 ]

% changn
n s i
)

[
=29
o

3 March 3533

Moo of shares % of dotal shans “"‘I:':" whring
404, 50951 20T i
1,67.93 791 P %
1 =523 o

1 e o

iy ot LY

¥l March, 3548 ¥t Maroh, 2023

. FIa 25,738

(28,350} 27 51
28 727 28727

35 148 33,48

Helnned namisge rpven s the gooumukile undistrbeied samings of fw-fompany b 0 boiance dbes dals.

Grve [ wiibsbd i acoondanco: wih e provisions of iho Comgamas Act,

Fer tmrmefrights afached o prolmence shares, refer node 56
Blisf rowykngrs
Muty cusrss
Compuleerity comvartiblo deberures [securod) P Rdr] 11,608
Toirs [esn |escurad)
From banks 13,500 13,678
From remed pany 3,780 35908
From fSnanckal inslikliads 2,25 2518
Lisbdlity eomponun! of wsquotod redeamitis praferance sharas |unsesursd] {4 0,3y ti
a0.43p 40,132
Caermard mirtwnlins: of kg 18 Dervawings % BE1)
34,340 18,241
For mimsiights sttached o prelssesnce dhans, relsi nobs 18
Gurnant
Cuwpieri mabuites o long term bomosngs B2 an
[ anl
Nole : Changes i finansial inbiitles arksing fam cest and non-cesh ehangss:
A5 ml Kan canh changes fual
e 01 Aorn 2z | b Infiows mhmﬂ.l:l_ " 21 March 3053
Tarmt s from Banks 14,232 153 (43a) - 15578
Tarm lnaas fmom Anansa nasiuens 2446 ) ; - AT
Turm inans from relaled garlies 2548 B53 - LEOE
Compubsory oo delye iores LEa1 . ] UEd | 11,803
Finduumule prafaranco shives 158 - 1 T3 B H2E |
3Eaia 2,70 T 1,54&) i 123
&5 &l kan eash chanpges As at
iPanuulm 04 Apri 2033 Cash inflows | Cash aulFes # o M March 2054
Tz aoea frem Baren 16,578 - 2370 = 13,556
Tarm fasng Mo Rrancel nefihdicns 2516 - prlyl ' 2204
Tarm Faang. from elated pariee 3,598 - . 2z 3,7
Compulenry mresrEde debersores 180z - " o 12272
Remnmatls preferanc dhasm — HAZE - . i 5347
SRR - (&34 811 33,438

Hen cush changae relabed 1o compulsabiy sonveriitls debeniuses sd fideamabin prefonunes ddies peslens in nlemst eqeras cakzibiied wing e

offaciiem imienact method for lisgnan insdilies

hcn cash cranges relaiod b lsm s from refoled parfss evksing b conversion of [Manal o bl o barm dnan in bo hueded inderes® barm loan.
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Bengal Anredrepolls Projocts Limdiog
Nedes {0 the Standalono Financial siabements for the year srded 31 March 2024
AR amaunts In ¥ lacs, uninss elberwise siatod)

L As al
s March, 2024 Aiss Maroh 2033
Mate 18 - Prosvssions
Man-ourrent
Premizian lor mmpioyee bienedls
Girabuity (%) a2 i1
a2 i3]

") Fir debesls af cnploves benafils, refer nobe 37

Hote 20 - Trads payables

Total outgtanding diss of micra erbemprises and sl enbarprises . .
Total cuntstanding duses af credions oiher Ihan mico eniepies 1,528 1.7Ad
and gmal enlerprises

1,528 1,788

The Misdeaura in resoect of amowns payable b mico and small anteepriaes = ol 31 March 2024 and 51 March 2023
has énn made in he Bnancisl statements based an ihe informetion recetved and availbie wih e Company. Tha
Company has nod fecsived any clam lor inleresi fram ary supplor as al the balancs shool dela.

fum at As s
Particulass 31sd March, 2024 st March 2023
[y e principal arvouni &nd the rmerest dus thareon remaining - -
unpalid e sny suppler as af ihe and of each sstouniing yaar;
- Prineipal . -
< Iregarast o -

A1) tha areacninl of Wderesd paid by fhe buyer under MSRMED A,
A9 akong with the amounts of ke payment made (o the suppier
besyord the sppoided dsy duling =nch accounting year;

(if) the amount of interwst e and payable far tha parkd of deliy in - -
masing paymend fwhich have been pald bl Bavond ke appoiniod

fay during the year) bt withcan scding he inbenest spociied undar

1his Ad,

(v} the amaun &l inleresl accroed and mrssning unpaid & the end . &
ol sach sccouniing vear; and

A i amound of rther intarast fenaining due and payatle even
in the succaading yonm, urdl such dalo whon e lileeesl dues os
snivn are actually pald 1o tha small anlerprise, for the puposs of
disallwnnce as @ deductile espendiure urdsr seclion 23 of
MSMED Acl, 2006

Fifrr nole 44 or ageing ol irsds payabies

Motz 21 « Odbwer financinl Habilitie

Gurrend

Inberesl accnied 1T a4

Capital ereditem 2753 3,160

Seourily dapisil roceed &z 75

Payahls 0 sinployees 1 -
3J.o7d 31

Mote 22 - Oithinr currand [EakiBiies

Canlram Iabilins (ddvances from oustomers} 3.1m 2Im

Slatalory duss payabla 5{ 47
3,230 2,278

Mals 23 - Current proviskans
Frowision far employoe banofib:
Lesive pneashmsed h 1] &7
Graluity [* 17 12
a1 109

") For detals of employes beradis, redar nale 37




HEKWGAL AEROTROPOLIE MROJECTS LAMITED
Matue 4o the Edandalone lnanclal staioments for e year ended 31 March 2004
(A amecails ¥ lacs, unless ofherwise staded)
For tho yoar ended  For the yoar endaed

il March, 2024 31wt March 2023

Mode 24 - Ruvarsm froen coniracts wiih cuslomess

Asggnimenl ol plols T.Gra 5,083
Arport operason 3M 1722
Dfher epraiing Income
Tnsdlee eas and oifer dooumeniation chages s 22
Manlsranies Chamges o 3
11,778 ?.ﬁ

Haolo 28 - Diher ihdame
Imlerest Incomea

Bank deposls o 134
Incemea s reband a 4
O = [
Oiher man aperading inoomo
Govemmant sy reosved . s
Wizealianesms noome 30 iL-)
335 il
Mia 26 - Copd of sales
Cinsl e plots soid BEE 1,184
L —hl
Hole 27 « Employse benefits cupansa
salanag, whges ad bonues 1893 33
Capnliibraticn |n poovicent A oihes Rinds 48 H
Gratuihy sepanss 7 13
Sl walans axpanses L] s
1407 1,018
Noba 26 - Finenee costs
Ininreat on
T'em Loans 1,647 1528
Intmrast on comindssny comveribio dezaniun [} BEE aa
IRterest on prefanencs §haness |*) 18 672
&3 aoie
1 IPbabines bo fiores| copenss caiculalied weing ihe offocSva inaresl method for finandial labiities
Azconclialion of acrementkoned mmesssl oxpanses A6 por Bifociive nemsk rate mefod b B sonbachal
Inlergs| duaw
Corhadus ineres! duss B 147
tinpa;| of Hective inleesi @ig mathed s par ind A5 100 GRE 1,343
Tolal Indercs! é par uffociive interest rabe matsed [T 1,480
Mabe 28 - Depraclalion and amerination B
Diesrecialion on propeity plant and equipment. frefar noke 3) 3,575 3,600
4,679 3,604
Koy 30 = Cdhor sapenses
Alipod operiion aipersn 1407 1018
Sanveis (Fanges 167 1ra
P and ol 235 &2
Hani i T
Ingurnoe i a7
Ropsns and maimierancs J8% oz
Commizsion and biekarage 4 ™
Eales and maikefing (] EE
Rags & Taume . 43
Traveling and commyan: 23 #n
Legal and profaiacnal faes i o b
Dineciera’ ailing hees 2 a
Had cublz witien off 136 £
Pt ks on foneiga exchangs lmnsocion fi1
Fagment 10 sl oo (niker detnis below) 23 *
Blpsk ehagis 12 -1
Gommunicalon Spersns 4 1
Farsling & Slatioanny 16 1
KscElardmis fipeniey b aa
2,4 2,500
Paymianl Is aickar
Ay aiior
i lon i 7
Tan watil fon 3 r
In other capaciy: ¥
Hernbumemen of eigengas induding goods and seracas (as i
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Eempal Arrotropoils Projects Limied
Motos to the Standabane financlsd stalements for tho yoar ended $1 March 2024
(U asaunts in ¥ less, unless othenlse stalod)

Ag ai AR al
st March, 3834 3151 March 2023
Ta apare
. T ki comprises of -
Diafarred ax chargs' jermiif) . e
Incomme tax exponse roported in the consolidelod stulament of prodit or loss - -
Resanciliolion of bas exponsa and the acooentng prafit multiplied by Inadin's 16 e

Tha major camgongnis of income lox expanse & $ reconclialion of Axpecied {ax papens o basad
o Ihe- domestic eifeclin: s mie of the Company &0 29 172% and tha raponied @y sxpanss in profil ar
Ik win ae follovwes:

fAcooumling Frafidioss) boelore incoma tax 1211 13,133
Elactive b raln in ncks 231 I 1%
T a1 sislylory mocoma lag rale 353 [43T)
Adjustmanis:

Umrecognisad 18 s2asls on s (333} L]
Dihars {21} L]
Wicarms iax sxponon o &
Earnings per shara [EPS)

Wiaiphied sverage numbar of shanms aulstarding during She yaar 20,77,61,945 200,27 61, Bak
Yeightad avenan e nymber of shares used o cammae diuisd EFS 20,27 E Bes 20,27 61,045
Momral walus of sach equily sham (¥) 1@ 10
PicliLesal aher b altrbutabls i egiily sharetoldors 1211 (3183
Loas por shars

Hamic [¥) .60 (4,57}
Diuied (1 = 0.80 {1.87)

"For the year endad Mareh 31, 2024, the potertial equly shares are antl-diulve spon I convaraion hes incressed saming par shere. Thersdors,
Slutive eaming por shans [k sgunl in basic sarning per shan

#lonmdiring that it Company hos inoumed Inspos datisg the year endod March 31, J023, Ihe aloimeni of coreribka Secusies would decreasa o
loea per shiara ko |he fespeche year and acoordingly ee bean ignoned for the ponaaas of cabfubabian of diulod samings per share.

Iheleul;rpﬂTI:{tu-urmMurl[I'J_'-ﬂ.;lh-H:H'mlh&dummﬂwﬁhmwmnmmﬁmﬂ(ﬂdhnmpnh
thccounts) Rules, 2014, imsered by ha Compsnies (Accounts) Amandmend das 2021 requining companks witch imes accounling softwars #
maniaring ks baoks of accounls, shal only uss such Scosuring schware which Fes s feelurs af recording audt (1) of esch & svery fransaction,
wasing an edit iog of ach change made in the Booke of account wilth tho cabo whss spch changss wern made and aeduiing thal B sl rial can
N e laabied. The naw requirément is applicabls wih affag bom the fnancal yaar Bagining cm 0zt Azed, 2023,

The Comaswy uses Orace a8 the pimary accounling 3ol During the cumand Gnancial yeer, the awdll ial fecil by st for ey divect
change made al the Ak Bese level was not onatied for ihe Bessinling softwana Craca usied far mainlenanca of all tha aocounlieog record s by e
Company. Hawever, e audt wial (el log) =1 the applcation layel feered from e front ond by wers far s pocounting sofivers wire apaimiing
oy sl spleiant iranssclions serovded e sofbsam.

Bazed on ihi aofvigs fenn an ndependen) expen, e Comasny bas reaied tho assignmen of kasenhed land olotod o tha Comparry by WEIDC i
favour of ils customaes & akin 13 sse of land and conssaguently ro taxes ars leviabla on T Cormgany on such sae ransactons

Contingent llabllities and commltments
Cordingen| lakililos

Chitztanding ek guArmess &0 T
Ciner money for wivch the Comoary B comingenily lbin - =
Commitmants

Esfimaled aracuni of somitects remaining 80 b axscilad on captal accound and ned provded for (ret

of advancas) 453 7

#is par Joind Vanlum Dewelopment agrooeenl {iesd with ardencham thensic) with Yiesl Bengal indusinal Develapmant Copss@en (WBIDG), the
Comgrys fan b na amd opernis he aingo el lanst Afloan years from the date of sovmencemert of commercal oparalioss,
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Benpal Anrotrapalls Projects Limiod
Males ta the Standslone firanciol statomasds o (ke year ergled 31 WMarch 2024
LA amatets in ¥ laos, unbiss ofmrwise siated)

A Defined Baslit Plan

Thae Company has grafaly as defined banefil retromeant plars for fs amployeea. Thi Company provides for grafuly for ampleyess |n indin 2 par
the: Paymend of Graluily Act, 1977, Employees who ane in confisisus senice for a porod of 5 years are eligible tor graluily i e mie of 18 days
baslo salany kv each year of sardica unll the relirement age

The foliowing fabhae set cut e amourts recognized in Gompany's Trisncel siessmnis -

1 March 2024 1 March 2023

The amaw recognized in ibhe Balance Shoet are as ballows
Pressant wihse ciigalion as @i tha end of ine yeer

Fair value ol plan aesats 8 o the end of the v

Bt Nandity recngnized in balanca aheal

Changes i lls prasant valie of delined banafil sbllgdion
Defined Baneft Oblgss$on as al begining of e year

Curmreend sesvi G fosst

Irviersd ol

Achmnal galr]kees) asising from

- chargs i damographes atsumptions

- chergs n finanoal assmgtons

- BapeE e vananoe (La. ASUE] GEpenEnGs vE assumpione)
Baneflg paid

Diefined honatit ebligfion as ok tha end of the year

Afsumplions wsed Inthe shove varfsilons oro as undaer:
Financhal AsswmpSions

Discount Rabe

Sotary Increasa Ralu

Damesgra phds Azsumglions

a4

mn

L]

= B

T.00%
4,00%

5%
dq.00%

hrinkty Raje 1003 of LALLM 2012 9008 of 1AL 2013-
14 14
Momal Relremenl Age &0 Iy 65 years B0 I 65 yRars
Attribon Rata (B on % poad
- Upto 40 yoses 18 50% 15 B
- From 41 yeans 10 54 yesrs B 9.50%
- Al §d yews pLEN ] 10, 0P
Mot Gratuily Cest eamprigos of fallowing comsssent:
Sarice cost 1 ;]
bk o] Gomln L] 4
Compenunts ol nel cosl charged fo the Stalsment of profd and loes 17 12
Other Comproharsive Incoma
Aciuanal gand loss) arsing from
- denges in demographic aasUMpions . 11
- Chenge in [Fandal assumpions 1 I
- spaniance vertanoe (e Achual cxparianes s sssumptions) 4 1
Companants remnasyremand losses § fgalns) In alber comprehonsive incoma 5 13
Maturty Flan of Defined Benafd Obligstions
gar 1 12 1z
2la B yearg a0 6%
60 10 years: a1 il
Wl than 10 yeors i1} eli}
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Bempal Arrolsapois Projects Limsd
Netos bo the Standstons financial staterments for the year snded 31 Moroh 2024
Al arsausts In ¥ 2os, unless othorwlso stabed)

i, Dofined centribulian plan

The Campany makes conbibution of Sialutory pravident Fond as par Employees’ Provident Furnds 5nd Miscslnneous. Prosigione A, 1882 ang
Empisyess Slate Insranca Scheme par the Emglesmes’ Sate insaarce A: 1040, The Coampany nas recogrized the Sllowing in he Sttament

cd Prodl anad Loss undar defingd contibuton plan whareby the Company s requined be coninibule a spogied paceniage aof the paywol cosls & fund
Ihe beredls

Employurs oonditifion S provident lund snd stals mmurancs schame

&H &7
49 a7
C. Bonsitviry Analyeis

Discription of Risk Ezposures

Velualians ame performed on cerlain basic met of pro-celermined assurmplons and olfiss regLintons famuwe which may vony overdime, Thus. the
Carnpairy is ewpossd 10 varkous fisis in providing (h Bbove grataty banafi which are as faiows:

Ieirast Rate Risk : The plan exposes tha Compaty b the risk of fal in inbeest rates. A ke 0 intesast rabes will resu in AN CreEEn I e
tlfimana coat of previdig the above benast and wil thus result in an incresse in 1he valus of S SaEHy fas shown in inancia sigomants).
Lbquickty Risk : This s the sk that ®e Comgsnry & not abi 0 meet the shor-em oralily payouls. This ey ariss dus lo non-avaliabity of
enpugh cagh | cash equivalent to measl the liabiites or hokisg o dkoud assals mo bk 30l in fima,

Salary Eacalation Risk : Tha present waiue of fin dofined banefil piss = calcolaing wih [he assamplion ol ssiary Incresss rale of plan pamicipanis
™ Witure. Derdation in the b of increase of salary In fure for plan pariicipants fiom Ihe rale of nceasa in sEery Leed Y delenmine $ha presard
wallg of chigation will have & Bearing on e plan's labilly

Demegraphée Risk : The Company has used cerain modabty and attition aseumptors n vausion of fa fiabilly. The Company B ssposed 1z Lhe
risk of actual exparience fuming oot 10 be sree cmpased 1o ihe assumplian.

Regulatory Rigk : Graiuty beneld i peid in sccordanco with the iequiremnents af the Paymant of Graluity Ao, 1972 (a5 amanded from Gme o
timay. Thiane i& a risk of changs in ragulycns reguiring hishe: gretulty payouls (8.0 INCIRASE i e masimern imiton gealully of As 20 lacz).

Sigreicant actuanal assumglions for the deéteminaton of e defined banali obligason e diecsunt rehe, mepatid sHary ncrease and monialy
Thet sersitrty analyais balow have been determingd besed on ressonably possibla changes of LG assumpliors oceurting al the and of 5 @
fegoring pemocd, whila Fedding all other assumplions cerstant The resulls of sensitvily aneyss & ghven belos

3 Bareh 2024 31 Miwrch 203
Dwcreaen e apna Dworoase Increass
Discouni Rale (- § +« 195 o3 a5 24 W
Satary Growih Rabs - # + 1% a5 58 ] a4
Algfion Growth Riata |- /= 50% of bos=) i3 56 7 BE
Wcrtakty Rt -/ + 10%) [ Bd an 81

Senstiviy analyss peserded above may not ba representative of tho schisl change in the defined banelt obigsion as i is unikely that e
uhangs in assumplions would ocour in isclation of ahs anathar as some of he assumplions may be comelgled, There ars no oharges froe e
pretnaus period In e mefods and assumations ueed in prepanng sensilhily anakjss,

Trezewis noochangs in ihe méthod of valushon for price pasod.
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Bengel Arnotnopolis Progects Limdicd
Moles io the Stesdslane financial statamants for B yaar anded 31 Morck 2024
18l amesrdk in F lace, onloss slhafsdes staded)

Tagital Mansgergai

T Covnpany's objecives wisd mansging capilal ans (o

Safeguied Lher abBiy 40 cominue 25 a going foncern. 50 hal fay s conline b0 provido sehene for shareholiers and hesalis for other
makenakdeng, Mt an aaima iailal strociur b reducs Sie oost of capial.

In onles 4 main@in or Adjisl Be cphal siusune, S Company moy sdfusl the amourd of dvdesds poid io shorehokiers, ralum caplal o
ERENNiEE, BEe hew shams of aal 5 EsiE ¥ reduos dati

The Compuny monliors Bs caphial eing geanng ratio, which is nel debd dhided ' Inle equity. Mel deit helidas ong Serm bomowings, shoit teem
bortowings, cument mauiliss of lang term Borssings less oash andl el sepavplents and ol basé bafanms

I crder Ly schieve this avarell chisclive, the Company's capilnl manugavenl, afmenget other things. aims §o esaune ihat § mests Snancial coverants
sitnched |o thi iigeres)bearing loans and boviowengs that defing cesits striciune requimmenia. Braschos in mecling th frencial covenants would
gl e bank do iImmedaloly call bans and boncwings. Tham have boen e brdehes in the Enarelald covinangs of any Inletesi-bewing loses s
mmﬂzh‘mﬂumd- ho changes were made in the objscives, policles or procasses for musaging capilal during P yeir ereded 31 March
024 and 3 2023,

T Compuny alao mondons capilsl ukng debt equiy ki witch is nel dobt divided by equity, The debl ogquily rafo as sl the respecive poriod e i

oe follows:

Okl Equity Rathe

A al A al

Pt 31 March 2834 11 Maroh 2033
Total beerodngsd (inchacing missest acerad) 38,600 410,206
Leap: Caah & chsh equialent and slar bank balsnoes (] B 5T 3,304
hiett et jrmz 36,2
Equity sharn capital 20.HE 20370
Oither Equily 35 156 3830
Tailal Equity 55,431 E3,806
Gasuing ralio 0.50 .60

Exciudes bank deposils pledged o under lian

Financinl irsinmeards

Calegories of financial insrumnnls
Thix carmying wefue and foi- vl of Beandal instrumens by calegaies 2 o 21 March 20048 wens 98 Ssliows ©

F.'ﬂ.l!hm & Armoriizod casl Talal nig valup Terlal lair vadim
Flnancial mesets -

Trade receivables 11 =51 588 (1]}
Gash and cosh eqshvalass 12 '] 218 2
{ither bank hafanass 12 5378 BATE B378
O linancial assmis E& 1 E02 Bz g2
Talal linpecial assois 7.ron ] T&l
Fironainl Habilities :

Bororsnps i MAan 38 435 Jn.43
Trasta Pasa b 20 1,528 1.5 (]
Cohar Firanciad Liabiisas | Mﬂ 3,078
Tetal financis llabililles 43,041 ] 43,04
Ths carmaieg waliie and {ar vakie of Snancial ivltiments by calagonns AR AL 31 Marh 2023 wane as Tolives

Parliculsrs Hoka Amestized cosd  Tolol carvying vales  Total fair valae
Finarial simnts

Tde mosvab e 19 770 e T
{aEh and cash aquisknts 12 18 118 158
OiFmr hank iralancas 13 3,140 3948 3,145
Crinar [rangis psses BE& 14 13F a7 127
Tatsl Brarcial assels 200 4,200 -I_.li'"ﬂ_ﬂn
Financlal Dabiliias -

Borsings. i a3z 40,132 i 130
Trade Payasle 20 1,738 1,7 1,788
Other Financiad Lahifies il 3318 31,319 e
Total financial liabliilies 45220 48,25 45,239

Bedna bo dinarcial Instrumssis

The: marsgament assessed that e L6 value of cosh and cask aquivalerts, ade recembies, alher liranciol sasets, iade payablns, boorowings snd
other Snancal [Lskifiee sppmosmale o carmdng amaunk largely dus bo shor-te malusily of these nsumonis.

Long-ianm el hag humnmh-:tu:lltﬂhﬁmmufmﬂmwmmumumm.Fﬂﬂhﬁmubmﬂnnwm
approomales fnadr earisg waiue subject fo adjestans made for Teansnclion coal,

Thi f@ir wals of 1w financid ascets and Eabilllies is incluced 21 the amcunt al walch 1he Fesbrumant could B anchanged ih & curest imnsacion
Bédwern wilng parias, cihar (e ina fmed or liouldaion s

Fair valos hnrsrehy
Fisancial aiect: s feangal lasdilies mdasued al lnir volue m e slakeeenl o fnencal posilion ane greuped Infe Poes Levels ol & fair value
Fiatarchy, The fhree Lovals are delned based on the chsarmtidly of signfican] nputs 3o tho reeasaersani, a3

Lesved 1 quoted pricas (unadiiEied) in actve markatbs f6r insrco] instnuments.

el 2 inpuls ol fran quotid prices induded wiftin Lavel 1 Bal aee cbeevable lor he assal o Ratelty, aber dimcly or indines iy

Ll X unobsersmbin ipuin for B aesed or labiiy,

Tre Compamy doos rol hava By fnancial imstiuments: whizh ftn sheassned al fir value and Panis discosss of far vole hisrarchy of Anescial
asnnts and KA lies messuid of fl valus || ) presansed




Bangal Aarotropofa Prajests Limibed
Motas o tha Slandalone fnancisl stabamaends for tho pear saded 31 March 2824
(Al ammounts in ¥ lacs, unloas ctherwise shated)

Finanetal Risk Managsmnsei

Pinancial RIsk Factors

The Compary's aclities axpase f %o 4 vanely of inaccil risks — mickel rst, crodt sk and llquidty rsk. The Board of Discon e and
spoves cobGas for managng each ol hags rige, wiich are summaorzed balow:

Miacki| Bisk
Bk sk in e rek Tt changes in mas prioss- such a8 fonign exchanges e and inlerst mies-sil aflec e oinpany's moome or the valuo
of s holdinge of Snareisl instrumicds. The cbjecive of marke: dsk managemean i & msnags and coetrol markel sk exowres wihin accaptable
paramikics, while nplieising the retora.

i Fesuign Currancy ik

Tha Suctusiion in foreign ouroney cechangs rles mey hee polssdal mpack on the pott and leas eecont and paqily, whees any mnsacion
fekErenies mon Nan ona cLrRngy of wharm asess'iabdities an denominalod ina cutmaney olhar than e funclional cumency o tha entiy.

Exjzeqiire $a marency risk
Thee sy qusnliaive dalo about the Company's caposui 1 elriensy Mk as ssported 1o $e managemend of the Company i &5 ks
31 Barch 2024 31 March 2051
Patiestars Fosulgn Currency ameun finlacs  Forsgn Currancy ®in lacs
=uiel i1 ks amount im lacs
Capial crediom §n B00H [-] [+ B B2n
Sunsihity Anoysis

A 10 srergihasing / weakening of the respocthie Tekn cumencies wilh respect 1o Amcional oureescy of Gompany wirdd maul R Incieass o
Gecrease In poofil o s and aquily 85 shomn in table beiow, This anadsk assumas al all olher vanabies. n pefcuiar lmeres @lss, eman
cardiint i ignores any impact o forecast sales and puschagss, The following annbysls has been wirked oul basad on e sspesues &8 of he dais
cf stalomants ol Snansial pasicon,

The senstively arakysis has hoan Desed on (he Composlion of the Company's financa| sesats e lebbes ae al 31 Masch 3024 and 31 March 2623
eciiding Uede payables, rade recehpbios, other dardvathm and non-cervative firsncal meruments not fooming par of debd and which g nol
piozen a materil eposum, Tha pedcd and Batances am not necessarty representElie of e svarege halancs outlandng during the penod.

Profitl [loss)
Effust in ¥ lace Strergihaning Visakening
I March 2024
HED 5] {3
01 Mareh 2023
BGD 183 5

b frlareal Raln ik
I=bamed fai fisi in iR dink tha The It vabee or folune cach fiows of @ finasacial lraliinsasd WiE Aucliink beciiie of chanrgos in maikst inlered roles.
The Company's expasune io markd rigk bor chargas in nlamsl ries relmes. o borewings from fnanclal issiBations. ard banks

Sanaitiviy Analysis

¥ i infaredl rate dopliceohe o bomowing i3 increassdideorensed by t%, (e peoBi]iass) Befone m for e yeerandes) 31 Mach 2024 would inorsase)
derrnase by U100 l2os (31 Maosch 2023 ;¥ 178 WA on etnusliand basis, This assumes hat amount and oltves teoms il mmain unchanged durng
B pad Tros Wil in place b8 ni e ored.

Liquidity Fisk

Liguidity tiak i dalred &3 B rizk ihel the Compary wdl nol be abtfe 5o solle o mes] B oblgations &5 ey baconme dus. The Company's Pessuny
ceparimen, Is responsbla lor liguidty, fnding as well a3 ssllesenl mansgement. It addfion, processes and podichs mlated o Rach isks ane
cuEngn by seion management. The Company manitars 11 lauidly 6K and maniaka o level of cesh and cash equivalenls deemsd adequmis by
ranagames b fnance thi Coseam's spesions.

Tre= Fofirarng Iabfue defall e Sompany's remalaing conirachial eealimity fof s son-detdvalive Trands lissites with agrend repayment perods. The
Imsrvalion ncisdad in 17 bles have besn drawn up basco on e undiscounied ceah Sows of manciad EEillee e on e sales dale on which
the Company can be requined 10 pay. The B0k incluse Boll Bleesd sod prindps cash flows. The monlacial matily = based on the awiask dats
on which I Commgsny may be requiied o pay.

Pardeulars Less than 1 year 1ywardn 5ygare 5 yenre sed shove Taoial
fin 58 39 March 2004

Borimsngs ncivding nenest oigalises 1,844 13,13 p Ly 27 BT
Cagial radiions 2.3 E - 2TE
Snzin iy (TR e BT - - {13
Tramin Payabis 1,536 - : 1,521
Fayable o prglowocs e 1 & i
Computansy Corriarlistn Dstselymm 94 2499 15,584 16,777
Redaamsbls Prafnienss shares - 3505 55144 3534
Tatal 4,370 {CTE G270 07 233
A= 3t 1 Marnh 2022

Eorpevdregs induding inbivast chlgalions * 2620 13,370 18438 a2 335
Capited creditorn: a, 180 - - 3100
Secunty depoml -] E . b}
Trada Payabio i 7o . - 4,786
Fawa b K dmployees - - - .
Compuisary Corwerlbis Debenhies 147 205 15,740 18,823
Fenenmabls Pralerancs sNaes 1 080 187 3437 36,714
Talal B,E71 AT k4 [T A2 a8k

" Ilares| ebiaten s e lrsated ising the prevaing Intones] saie al the Gnd of rapading pancd
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Hergal Asrcdrapolls Projocia Linvises
Hodes bo the Btandslans financial sistements Tor Dw yoi andsd 31 March 2024
A amourks in ¥ lacs, enless ofheraies slated)

403 Credit risk

Cired riek wises om Gash and cass aquasin]. olber bank balanoes, vade roemnbis sed olber fnaccial ausess,
Credil risk managamant

Tha Comvpgany nssesses and maragis crd fek of fmanclal ossols bassd o e Rlowing calagones arwed on (ha Gask of assEmiiiong, Inpas aed
Factis specfie In it cled of Idnocnl assels.

& Lory ot risk

b High ored risk
T Company provices S axpectd cedi Inss based on the iollswing:
Ansol Deseriptian Proviskan fur A1 March 2024 3 Warch 2073
Leaw mﬁr Cash and cash aquwalenl Ule tme  epeoied 7.78A 700

ofui bank bafances, Trade credt kas
rocobcabies  and othar
finnrsisd aiests

A1 A defauk on & fnandnl aesen is when (e counliiparnty falis o moke commaciual payments wean ey Sl dus This definilion of Sefauk is
cilimited By corsidenng the businees drsaenmant in which endy cperatizs and olhis macs-ecoromic fados.

T Company consitar: e prosabily of defadl upon ikl rcegniion of asset and whelher Prere bas bean & sknifcant increaes in credh sisk onan
C-gong B8E thtoughoul each mpaiting paicd In genead, & bs presumed thal cradi figk Bss significantly increesed since iailial swcogrilicn i e
Fayments ana mong than 5 days past due.

Creit nsk relmed 1o casn And epzh equivaients ond bark coposile @ mansged by only selecing Righiy mled banks and diserslying Ban deposils
and aconus N difenan] hanks aomes tha poenin

Dlisfieg Be pariccs prosenied, the Company mada 1o wils-ofts of nade recevatka and # doss rod axpect o recems Solune cosh Fows of ERCOVRS
Irom colinchion of Cash Mo prevmusly wites off

Crodil rik arpossine

Pravigion fe axpestisd cmod losses

The Company peraickes ksl tape tied oredit loss based on Halirs apecio sed ioss basis for fobiosing francal asials

Pasticulars Wefmatod yiwn:  Eipnatad sl ﬂﬂ"ﬂ’;[ :nn:n:l.ri:tt
carrying amepunk =TT piilidins
A& ar 3 Barch 28
Trade sazpisiles #ED - EEE
Cuaxsh and cagh squivalents k] - 218
Oiher bank balanies E3rE 4 aive
Oiher Snmecial sesels [ ) - 202
Ba gt 31 Mareh 723
Trade resivatties T - F
Cann and cash e avalpnis 158 - 150
(rer bank bakinces 1148 - 3146
Citar finandal assels 12 - 117

(This space has been intanlicnady lafl bank)



at

a2

43

Bengsl Agroirapalls Projects Limied

Motes to tha Sardalone financial statemamin Far the year ended 39 Marek 2024
(AN amounts in ¥ laes, unless of borwiso siabed)

FAgaing of Trads Rooolvalsles
Ag ok 31 March 2024

Qutslanding lor iollowing porled frem dun dado of poymrent

inb

1]

.

=l

L]

n

i

ihj

Particwlars LiskE D B fdora than 3
ek duin ftanrt B manthe - 1 year 1.2 yoars - R T s Taotal
Unoiszad Trade meoiablas - T 108 2 12 4 &5 EAg
pomsidenedl pood
Loss: Allcwvasss for bad and doubihd
debis . * . = = = =
Tedal 288 10B 24 13 i Af ]
A& o 31 March 3023
Cuitstanding for following period from dus date of poyment
Particiilars Liss than & Mire tham 3
Mat dua i 6 monihs - T year 1 = T yoars I -3 yuarse - Todal
Usdmpuled Trade recelvabies — L 5] 187 213 (i T4 163 7T
consseEred good
Less: Mlowanea kv b srd doubihl : . :
. - s
Tokal 48 107 FAE] By T 163 7T
Ageing of Trade Payables
AR Al 3 March 2028
Sutstanding for following porlod freem dus date of invoics
arti T £
Particidars Leks than 1 yoar 1-Zymars I-3 years lictuioninls Toeal
Waara
MEME E = = o
Dthers A5 oo 172 {4 1,628
Tatal — 0 i
Az w31 Maroh 2023
M_;nnmn for following poriod from dua dafs of nvaics
—
_— Laas tham | year 1-2yoars 2 -3 years ik ﬂ;: Tkl
MEME E - T .
Mhais - T 178 Thd g 1, FBE
Tartad 437 178 TES EEL] 1w
Rating
A ut s 2 Warlations
Partieiilasrs
i 3 March 2024 31 March 2023 (% Awazon for vorinnce
Currenl rafio (HHes) 123 (i : 1] a1 impreved Cash & Bank
| Gursenl aseeds [ Curent |amines ) haorens
Deblf Equity rafios (imes) a5y 0.6% -15.80% s,
| Dubatt Equitg] v
Dbl Sarvice Coveraga rmlio [limas) 200 224 1043 HA
[ Wit Cperating dncorme ¢ Dabil Sanices |
Relum on Equity Rabo 2 I8% 597% -196.865% impeosed profitabli
[Frafil st 1ax | Shar=halders Equiy]
Inveaningy fumoser ratio (limes) T2
[t af goads sold f Average: Insaniony | 031 oy 146%
Drebbors burnower ratio (i) 8. 76 14,26 13.20% A
|Wist Comdil Sades § Avemge Trade Recalvahias]
Trade payaklas lumeer rali 1.67 1,08 45 T1% Degmassd i raoks
| Ket Credi Purchases § Average Trade Payables | payaihes
el capis Lirdver falio Incraasad revenues durng
|Revenue 'Working Capilal] 628 bt gl the pmar
Hal profl o 10 7% AT A12527% Iroved prodtabdbly
| [Profit after taw § Medt sales |
Rl o Capial enployed 4.0% 0.18% -T31E, 30 Irgironsd paming

[|Esming brilars Inferesl ared Tas Equiy & borowings]




Bengal Sarciropalis Projects Limined
Mabes fo the Etandalona Bnaneial sitomants for the yoar spded 39 March 2024
A ampunia i T lacs, unless othorwiso staed)

A4 Dikeer Seatutory Information

Rz

;’rﬁ ﬁ“m'nplwdm nal hawe any Bermmi propedy, whene any procesding fes been infated o pending agarst 9w company S haiding dny
anami pioperty.

Fhe Company has eomplied with the rumber of layers prase e undur clouss [07) of seclion 2 of the Act mad with i Comparies (Resiicion on
number of Leynrs) Ruls, 2017

T Comyarty doas not heve any undisclased income which is not recorded i the bocks of accourt (hel s been sumendeted o disdosed as
Inzzenses during: W year (previous pear in @t aesegamanis under the Inpome Tax Ach, 1964 [such 65, saearh o survey of iy olfer relevard
pressions of tha Inpoma Tas Acl, 1B61)

Tre Campany has not iredad of ivvested in Cryplo currmncy o Virkis! Curmney during the finoncial year.
Tra Comgary has nol been dedaned oo o w0 deflber by &y bank or fimandal inslilutions

T Compant has nol ed any schemes of arrangamants in tams & sectisn 230 to 237 of the Companys's Act, 2013 win any campalant Sathaity,
Thi Comgeary ditus nif Have any chages of sadsfaction wiich is yel o be registoned with RO bayond # statilany pariod,
The Company hes no erescions with the campanies siruck of unser Companias Ak, 2013 or Cormpanies Acl, 1956

The Company has nol advenced or provdded foan b o imesied fonds in any enilics inclialing forsgn enliies [inbermedianias) or t any other
persing, wilh the urderstanding (hai the intermediary shal:

I8} directy or indrocly lend or bvwest in olher pedsans or emiies identified In any mearmner whalacever by or an behall of the compary (Utimele
B e ) v

{b} prereide any gueranteo, security or b lika 1o of on behall ol e Ulmabe Bonedoiarias

Tha Company bes not received any fund dom ary pamans o entiies, ncludng foreign eniies Punding Paity) wilh he wessstanding [whober
regidiad i wiling o otherwise) that the Company ahall

48} chras:ly or indinecily lend or invest in alhar pamons ef enflies idendfied in any manner whalsomver by or on bahall of e Fundng Parly [Uitimalo
Baneficanea) or

ihl prewide any gusranies, secunty or the like an bahallof The Liimsts DBensfcianes.

Sngmaontal infarmaian

The Compary is erceged in e devslopment and canstuciion of an oercfropolls, comgeising an sipod and an Indusisl idanihio which =
conseiened to ke the anly mpedabla Businass segment as per ind A5 108, 'Sogment Reporling’. The Comgany's operalions ane stualed o India
ardl acoordingty no geograshicsl sagment 8 mporied.

The ocompany derves man then 10% of ite revenus kom a single customar, The bresi up of msanie is a6 ueckr |

. For tha yenranded 31st  For the year snded a8
Fhr— March, 2024 March, 2023

“Revnnin from ainge cuslomer fiam whom more than 10% mvenue (s corhad
- Ravenue from Alrpart Oparakans FABR B




LB

Bangal Asiabrapalls Projects Limitod
holos ta the Siandalens nsncial sdotemords far tho yaar ahdied 31 March 2024
{Al ampouts in ¥ lacs, unlass ellsesine wiabed)

Audcliticanl disclasurms rguired under ind A5 115 [Fevermio frem contract wish cusiomers)
Comtrock balances
The felimaing tatio prowvisss infernefon sbout receivables and sanioc] ebiilies Fom canirack with customers:

s at ALl
Particulars 31 March 2024 31 Mlarch 2023

Coniract Habiiilias

Adwarcny bom cuslomers 3. 2.2
Todal corviract Ranilliies 470 2,231
Recpivabies

Traede rocedablos il v
Total receivahlos A )

Contract labilties irclude amourt racekad Som cuglmens ae per e irsfaliments slipulaind in the memerandum of usdemianding i delhar phobs
once ihe same is complote and contenl & ransteied 16 ouslomarns

Eagniticant H‘lilllﬂlilllll caniras] labiilies balances during the yaar am as folleeas:

Asat Az 2
Pasticulars L 2 !
fivanca fram idvance froun
cusbomars CUEmmETS
Opening balane il | 1,654
Bddhiang during M year 2,613 6,559
Faverus rmcommsed cunrg Hha yeer {7,974 E0e
Claaing balnnce 3,170 Satal_
Recant@mation of revenue mw;g.r'lh-uu: with combraet v
Yeur ended Year ondod
Parwcalars 31 March 2024 31 March 2033
e st rsanLa 1,778 7.B3T
Raveniue recognined M,778 7,837

Désaggrogatod ravenus nfermalisn

Het oul bokow is e chspggregalion ol Compery's reverue o conlrach wilh custiamans by Himing o
trareshor of Qoo s OF BBy

Resienia iecognilian 8l 8 penl of lime 1,778 ?.5_3?
Ravanue recegrilian sear permd of e %

11,778 Tosd?

[This spaca has been Fianioraly et Banky
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