Walker Chandiok & Co LLP

‘Walker Chandiok & Co LLP

Unil 1803 & 1604, Eoolenkne
ot Mo 4, Slreel Mo 13,

EM Hlock, Sector ¥,
Blcknamnag ar,

Knlkaia - 00 041

Vilest Bengal, kndia

T +91 35 ddd 2320

Independent Auditer's Report

To the Mambers of Bengal Asrotropolis Projects Limited
Report on the Audit of the Standalone Financial Statements
Opinion

1. W have sudited the accompanying standalons linanceal statemants of Bengal Asrotropolis Projects
Limitzd ("the Compary’), which comprise the Standalcne Balance Sheet as at 31 March 2025, the
Standabone Stalement of Profit and Loss {including Other Comprehensive Income), the Standalone
Statement of Cash Flow and the Standalone Statement of Changes in Equity for the year then anded,
ard noles to the standalone financial stataments, including material accounting policy informalion
and othar explanatory information,

2 In our oplnkon and to the best of our mlarmation &nd secording to the explanations oven to us, the
aforesaid standalone financisl stalaments ghve the information raguired by the Companies Act, 2014
i'the Act') in the manner so required and give a trug and fair view In conformity with the Indian
Accounling Standards ('Ind AS') specified under section 133 of the Acl read with the Companies
{Indian Accounting Standards) Rules, 2015 and cther accounting principles generally accepted in
India, of the state of affaira of the Company as & 31 March 2025 and il loss (nchding oiher
comprahanshia income), s cash flows and the changes In equily for the year ended on that date,

Basis for Opinion

3. \We conducted our audit in scordance with the Standards on Auditing specifiad under sechian
143(10) of the Act. Our responsibllities under those slandards are further described o the Auditor's
Respens biitias for the Audit of the Standalone Financial Statamants section of our repart. Wa are
indepencent of the Company in accordance with the Code of Ethics issued by the Instilste of
Chartered Accountsnts of India (ICALY) topether with the ethical raquiremaents that are relevant o
our audit of the standalone financial statermants under the provisions of the Act and the rules
thereunder, and we have fulfiled our other ethical responsibilies in actordance with thase
requirerments and the Code of Ethics. We believe that the audit evidence we have oblalned s
sufficiant and appropriste to provide & basis for our opinon

Information other than the Standalone Financial Statemants and Auditor's Report thereon
4. The Company's Board of Directors are responsible for the other information. The ciher infarmation

camprises the information inchuded in the Directors” Reporl, but does not include the standalons
fimancial statements and our suditor's report thereon,
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Qur opinion on The standabone financial statements does ol cowver the ather mformation and wea do
not express any form of assurance conclision thereon.

In connachon with our 2udt of the standalone financial siatemants, our respensibiity is to read the
alher information and, in doing o, consider whether the other information is materially inconsistent
with the standalone financisl elatements or our knowledge obtained in the audl or olhenwise appaars
to be matarially misstated, If, based on the work wa have perdformed, we conclude hat there = a
material miggtatemant of this ather information, we ara reguired (o report that fact. We have nothing
to repedt In this regand.

Responsibiliies of Management and Those Charged with Governance far the Standalone
Financial Stalements

5. The accompanying stardalone financial siatements have been approved by the Company's Soarc
of Directers. The Company's Board of Directors are responsiole for Lhe matters stated in seclion
134{8) of the Act with respect to the preparation and prasentafion of these standalona finsncial
statermants that give a true and fair view of the financial position, finsncel performance nchiding
cther comprehensive income, changes in equily and cash flows of the Compary in accordance with
the Ind A% specified ender section 133 of the Act and cther accounting principies generaly sooepted
in Indss. This responsibiity alge includes meintenance of adequate accounting records in
sccordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and ciher imegularibes, sslection and application of appropriate
accounting policies; making judgments and astimates that are reasonable and prudent; and design,
implemertation and maintenance of adequate internal financial controls, thal were operasng
effectively for ensuring the accuracy and completeness of the accounting records, relevant Io the
preparation and presertation of the fnancisl statemants that give a tree and fair view arx! are free
from material missiatement, whethes due 1o freud or ermor.

8 In preparing the standalons finencial statements. the Bosard of Directors is respeneble for sssessing
the Gompany’s ability to continue as & going concern, disclosing. as applicabls, maiters rzlated 1a
galng concern and using the going concem basis of accounting unbess (i Baand of Directors adhar
intends to lquidats the Company or to cease aperations, or has no reallstic afternative bul to o 50

7. The Board of Directors is alsa responsible for overseeing the Company's fnancial reporting process.

Auditor's Raspons/bilities for the Audit of the Standalone Financial Statements

8 Our chjectives are to ootain reasonable assurance aboul whether the standakone finaricial
statamaerts as a whole are fres from materksl misstatemant, whether due 1o fraud or error, and lo
lssuz an audiors reporl that includes our opinlon. Reasonable assurance s & high level of
assurance, but s not a guarantes that an audit condusted In accordance with Standarde on Auditing
will alwaye detect 8 material misstalemant when it exists. Misstatermants ean arize from fraud or
arror and are consdersd rmateral If, individuslly or in the aggregate, thay could reasonzbly ba
expocied to influance the economiz decisions of users 1aken on the batls of thege standalone
finsncial stalements.

9 Asparntof an aedit in accordance wilth Standards on Auditing, specified under seclicn 143010} of {the
Act we sxercise professional judgment and maintain professicnal skepticism throughout the audit
We al=ao

« ldeniify and assess the risks of malerial missiatement of the standelona financial stalements,
whelher due to fraud or aror, design and pedorm audil proceduras responsive (o those riaks,
and obtaln audl evidence that i sufficient and appropriate 1o provide & basis for our apinion.
Tha risk of not detecting a material misslalemant resulting from fraud is higher than for one
resulting from errar, as fraud may invelve collusion, forgery, intenticnal OIMESS NS,
rrigrepresantations, of the override of intermal controd;
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Obtain an understanding of internal contrel relevant Lo the audit in order to design aydit
proceduras that are appropriate in the circumstances. Under gaction 143{2)(1) of the Act we are
also responsitle for expressing our opinion on whelher e Company has adequate intermal
finanaoial cantrals with reference to financial siatements in place and the operating effectivencss
of such contrals,

Evaluate the approgriateness of accounting polisles used and the reasonableness of accounting
estimates and relaled disclosures made by management;

Sonchide on the appropristensss of Board of Directars' use af the going concarn basls of
accounting and, based on the audit evidence obtained, whelher a material uncarzinly exists
ralated to events or conditions that may cast significant doubl on the Company's ability to
sonlinue 85 & going cancern, If we conclude that a matenal uncertainly exists, we are requined
16 drsw allention in our auditor's repor o the related disclosures in the standalone financia
statements or, if such disclosures are inadequate, to modify our apinian, Our conclusions are
based on the audil evidence obtained up to the datz of our auditars report. However, fullre
ayanls or conditions may cause the Company 1o cease [0 continue a& a going concern, and

Evaluate the overall prasantation, sinucture and content of [he standalona financial stalemants,
inciuding the disclosures, and whether the standalone financial etatements represent the
undedying transactons and svents in a manner that achieves fair presentation.

10, W communicste with those charged with goveerance regarding, among other maliers, the planned
scope and timing of the audit and significant awdit findings, including any significant deficlencles in
intemal control that wa wentify during our audit

Report on Other Legal and Regulatory Requiremants

11 As required by section 197(18) of the Adl, based on our audil, we report that the Company has paid
remunarstion to is directors dudng the year in accordance with the provisions of and limils i down
under section 197 read with Schedula V to the Act

12, As reguired by the Compamies (Auditor's Report) Order, 2020 (the Order’) issued by i Central
Gevarnment of India In tenms of section 143(11) of the Act we give in the Annexura A a statenmeant
an the matters specified In paragraphs 3 and 4 of the Order, fo the extent applicable.

13, Further to our cammenls in Annexure A, s required by section 143{3) of the Act based on our audit,
wi rapar, to the extent applicable, that

aj

b}

c}

d}

W hHave sought and obtained all the information and explanations which o the besl of our
krowledge el beliof were necessary for the purpose of our audit of the accompanying
standelena financial statements;

In our opinion, praper books of accounl as required by law have been kept by the Company so
far &5 it appears from our examination of those books, other than Lhe matters stated in paragraph
14{h}ivi) betow on reporting in relation o audit trail as required under Rule 11(g) of the
Companias (Audil and Auditors) Rules, 2014 {as amended);

The standalone financial statements deall wilh by this report are in agresmenl with the books of
account;

In our cpinion, the aforesaid standalona financial stalements comply with Ind AS specified undar
seotion 133 of the Ach,
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&)

2]

On the hasis of the written representations recetved from the directors and Laken on record by
the Board of Directors, nane of the directors is disqualified as on 31 March 2025 from being
appointed as a directar in terms of seclion 184(2) of the Ack;

The remarks relaling to the maintenance of accounts and oiher matters connected therewih are
as stated in paragraph 13(b) above on reporting under seclion 143(3)(b) of the Al and
paragraph 13{h)ivi) below on reporting under Faile 11{g) of tree Companes (Audit and Auditoers)
Rules, 2014 (at armended),

Wih respect to the adeguacy of the intamal financial controls with referenca to financial
sintements of the Company a3 on 31 March 2025 and the opesmting effectvenese of such
cantrols, refer to our saparate repart in Annexure B wherein wa have expressed an unrmodified
opinion; and

With respect 1o the other malters to be included in the Auditor's Report in accordance with rule
11 of the Companies [Audit and Auditcrs) Rules, 2014 {as amended), in alr opinion s fo the
hest of our infarmation and according to the explanatians given to Us:

i The Company does not have any pending [itigaticns which would impact ds finarcial
poaiion as &1 31 March 20235,

i, Tha Company did not have any long-term coniracts inchuding derivatie contracts fext
which there were any material foresesable losses as at 31 March 2025,

i There wera no amounts which wera required 1o be fransferred 1o the Investor Education
and Protection Fund by the Company during the year ended 31 March 2025,

a The managemen! has represented thet, 1o the best of its knowledge and belief, as
discingad in note 44{id) to the standalone financiad statements, no funds have Daen
advanced or loaned or investad (either from borrowed funds or securilies gremium or any
other sources or kind of funds) by the Company to or in any persons or entitias, including
fareign entities (the intermedanes’), with the underetanding, whethar recordad Iny wrking
or otherwise, that the intermediary shall, whether, directly or indirectly lend or invest in
other persons or entities identibed In any manner whalsoever by or on behalf of the
Campany (‘the Ullimate Beneficiaries’) of provide any guarantes. securly or the like an
bzhalf ihe Ulimate Beneficiarias,

b, The managemen! has represented that, lo the best of s knowledge and belief, as
disciosad in nole 44(x) to the slandabone financal stalements, no funds have been
recaived by the Company from any persons or entities, including forion enfities {'the
Funding Partie=", with the understanding, whether recorded in writing or atherwise, that
the Comgany shall, whether directly or indwactly, lend or invest in other parsons or entities
idertified in amy manner whatsoever by or on behalf of the Funding Party {Ulimale
Beneficiaris’) or provide any guarantee, securily ar the ke on behalf of the Ultimate
Beneficiaries; amd

c. Baosed on such audit procedures periormed == considered reasanable and approprisle n
the cireumetances, nothing has come tn our notica that has causad us to believe thal the
managemen] represantations under sub-clausas (a) and (b) above contain any rnalerial
misstatemant.

W The Company has nol declared or paid any dividend during the year ended 31 March

2025, T

SO
(N )

N\
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v, As stated in rote 33 to the stardalone financial siatements and based on our examination
which inchuded test checks, the Company, in raspect of lirancial year commencing o
April 2024, has vsed an accountng softwars for mantainng its books of account which
has a feature of recording audit rail {eda log) facility and the same has been operated
thraughout the year for all relevant Iransactions recorded In the software. Henwawer, gudil
trail feature was enabled al the database bevel for accounting softwars to log any direct
data changes from 01 March 2025, Further, during the coursa of our awedit we dicd net come
atass any instance of audit irail featurs being tampered in respect of accounling software
whane such feabure |s enabled. Furdhermors, e audit trail has been prassrvad by The
Company as per the statutory requirerants for record retention where such faaiure was
enshlad

For Walker Chandiok & Co LLP
Chartzred Accourtanls
Firm's Regiatration Me,; 00107T8NME013

Dhiraj Kumar

Partrar

Membership Na.; 080465
DM 25060465 BMETOEE203

Place: Kaolkata
Date: 29 August 2025
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Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date to tha
members of Bengal Aerotropolis Prejects Limited on the standalone financial statements for the
year ended 31 March 2025

In terms of the information and axplanations sought by us and given by the Company and the bocks of
aceount and racords examined by us in the normal course of audit, and 1o the best of our knewledge and
bediel, we repori that:

(i} (&) (A] The Company has maintgined proper records shawing full parliculars, Including
quantitative details and situaiion of properly, plant and equipment including leasehold land.

(8] The Company does not have any niangible assets and accordingly, reporfing under
clause 3{iMal(B) of the Order is not applicable to the Company.

(B} The property, plant and equipment have baan physically venfied by the management during
the yaar and no matenal discrepancies wara noliced on such verification. For lzasehold
lznd hald by the Company, the management has conducled physical verification by way of
verifization of lease deeds and site visils conducted, |n our opinion, the frequency of
physical verification programme adopled by the Company, is reasonable having regard 1o
the size of the Gompany and the nature of itz asasts.

{} The title deeds of all the immovable properies held by the Company (other than properties
whers the Company i% the lassea and the lease agreements are duly executed in favour of
tha lesses}, disclesed In Note 3 to the standalone financial statements, are held in the
name of Ihe Company,

td] The Company has rol revalued its property, plant and equipment during the year. Furthar,
the Company does not hold any intangible assels.

{e) Mo procesdings hava been initlated or are pending ageinsl the Company for holding any
benami properly under the Frobibition of Benami Property Transactions Act, 1988 {as
amended) and rules made thareundar,

(Il @) The inventories held by fhe Company comprises of leasehold fand plots held for
assignmenl. Having regard to the nalure of the Inventary, Lhe management has conducted
a physical varification of inventory by way of verification of lesse deeds and site visis
conductad al reasonable intervals during Ihe year and no maberial discrepancies wern
noticed on such physical verfication

(b The Company has nol bean sancticned veorking capilal limits by banks or financial inshilutions an
tha basis of security of currant assels at any point of lime during the year. Accordingly, reporting
under cause 3iE) of the Order s not appicable to the Company.

(iiy  The Company hes not made any invesiment in, provided any guarantes o security ar
granted any loans or advances in the nature of loans, secured or unsecured Lo companies,
firms, Limited Liability Parinerships (LLPs) or any other parties during the year,
Accordingly, raporting under clause 3{iiip of the Order is not applicable to the Company

fiv}) The Company has not entersd inta any lransaction covered under seclion 185 of the AcL As tha
Company is engaged in providing infrastructural facilites &s specified in Eehadule Wi of the Ak,
provigkens of section 156 except sub-sedion (1) of the Act are not applicable to the Company. In
our cpinicn, and according to the information and explanations given to us, the Company has
compiied with the provisions of sub-section [1) of sactien 186 of the Act in respect of investrmants,
as applicable,

{¥) In aur apinien, and according o the information and explanations given to us, the Company
hae not accepled any depesits or there are no amounts which have bean daemed o be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceplance
of Deposits) Fules, 2014 (as amended). Accordingly, reporling under clause 3(v) of ARG,
Order is not applicable fo the Company, .
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{vil The Central Govemment has specifisd maintenance of cost records under sub-gectan (1)
of section 148 of the Acl in respect of the business activities of the Cempany. We have
braadly reviewed the boeks of account maintained by the Company pursuant lo the rulas
made by the Central Government for the mainlenance of cost reconds and are of the opinion
that, prima facie, the prescrived accounts and records have been made and maintained,
However, we have not made a detalled examination of the cost recerda with a view to
delarmine whelher they are acourate or complate

{vii){n} In our opinion and according to the informatien and explanatons glven to us, tha Compary
i& regular in deposting undisputed statutory dues including goods and senvices lax,
providant fund, employess’ state insurance, Income-tax, cess and ether matesial statutory
dums, sz applicable, with the appropriale authorities. Further, no undisputed amounts
payable in respec thereof wers outstanding al the year-end for a period of more than sx
months from the date they became payable.

(b} Accerding o the informabion and explanations glven 10 us, we raporl thal [here are no
statutary dues referred 1o In subclzuse (3) above Lthat have ot been deposiled with tha
approprigle guthorities on sccount of any dispute

{vill}  According to the infarmation and explanationa given to us, we report that no transactions
wera surrendered or disclosad as income during the year in the tax assessments under the
Ineorne Tax Act, 1981 (43 of 1961) which have not been praviously recorded in the books
of accounts.

{ix) {a} In our opinion and according to the information and explanations ghven ta us, pursuant lo

. recelving the spprovals for rescheduling its lsans from the lenders In earlier years, the

Caompany has not defaulted in repayment of iis loans or borrowings of in the payment of
inferast thereon to any lender

{b] According o the information and explanations given to us including repreaentation
racenved from the management of the Company, and on the basis of our sudit procedures,
we report that the Company has not been ceclared a willful defaulter by any hank or
financial institutian or government or any government autharity

{)In our opinion and according to the infermatien and sxplanations given lo us, manay ralsed
by way of tarm loans were spplied for the purposes for which [hese were obtained.

id} Inour opinion and according 1o fhe information and explanations gren 1o us, the Company has
not rased any funds on shon term basis during the year. Accordingly, reparting undar clause
3{ix)(d} of the Order ks not applicable to the Company

(&) In our opinion and accarding 1o the Infarmation and axplanations given to us and on an averall
axamination of the financial statements of the Company, the Company has not taken any lunds
from any ently or person on account of or to meet the obligatons of ita joint verfura,

(f) In our opinicn and according to the information and explenations given to us, the Company has
not raizad any loans during the yesr on the pledge of securities hald bn s joint venturs.

() {a} The Company has nat ralsed any money by way of intisl publc affar ar further public affer
tinciading debt instruments}, during the year. Accordingly, repording under clause 3(xj(a) of tha
Crdar 2 not applicabie o he Company.

(b) Accord to the information and explanations given 1o us and on the bases of cur examination of
the tecords of the Company, the Company has not made any preferential alloiment of private
placamant of shares or (fully, partially or optionaly) convertibée debentures during the year
Accordingly, reporting under clause 3(x)b) of the Order is ot applicable o the Comparny,

(xi) () To the best of our knowledge and according to the information and explanations given to us, na
fraud by the Gompany or no material fraud en the Company hes been noticed or reported during
the period covarad by our audit. R T

Sl et Ly
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b According to the information and explanations given to us Including the representation made fo
us by the management of the Company, no report under sub-section 12 of section 142 of the Acl
has been filed by the audilors in Form ADT -4 as prescibed under rule 13 of Companies (Audit
ard Auditoss) Rules, 2014, wiln the Central Govemment for the period covered by our audit.

{g) According Lo the information and explanations given o us including the representalion made io
us by the management of the Company, thera are no whistle-biowsr complainis recaived by the
Company during the year.

{xi) The Company is rol a Nidhi Company and the MNidhi Rules, 2014 ara not applicabla. to it
Aseordingly, reporting under clause 3xit) of tha Crder is not applicehls to the Company.

{xii} In cur opnion and according lo the information and explanstions given to us, all traneactions
aniterad into by the Company with the related parties are in compliance with sections 177 and 1568
of lhe Act, where applicable. Further, the detais of such relaled party transactions have besn
dsclosed in the standalers fingncial statements, 25 required under Indian Accounting Sznciand
{Ind AS] 24 Related Party Disclosures specified in Companies (Indian Accounting Standards)
Rules 2015 as prescribed under seclion 133 of the Acl.

(i)
fa) In our opnion and accerding to the information and explanations given Lo ue, the Company hes an
intemnal audit system which i commansurats with the size and nsture of its business as required
under the provisions of section 138 of the Act

(k) Vv have considered he reporis issued by the Internal Auditers of the Company il date for the
period under audil,

{xv] According to the information and explanation given to us, the Company has not anlafed to any
mon-cash transactions with ils directors or persons conneclad with il directors and accordingly,
rapoiting under clause 3] of the Crder with respact to compliance will the provisions of section
1682 of the Act are nol applicabbe to the Company.

twvl)  The Company is nel reguired to be registersd under section 45-1A of the Reserve Bank of incia
Act, 1034, Accordingly, reporting under clauses 3{xvi)(a}, (b) and (o) of the Oirdar @ nod apnplicaiolz
ko 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 Bark)
Directions, 2016) does not have any CIC as par of the Group.

(wil) Tha Company has not incurred any cash losses in the cument financial year as well as the
imrmediatedy precading financial year,

{xwili) Thera has been no resignation of the stalulory awditors during the year Acooadingly, reporting
under clause 3{xyiil} of the Order is not applicable to the Company.

{xix] Accoeding to the informabion and explanatons given b us and on the basis af the fnancial ralios,
agelng and expected dates of reafisation of financial assets and payment of financial labilities,
ether Infarmation in tha standalane financial stalements, our knowladge of the plans of the Board
of Directors and management and based on our examinalion of the evidence suppodting the
assumptions, nothing has come to our aliention, which causes us to believe thal any material
uncerainty exists = on the date of the awdit repord indicating that Company is nol capable of
maating ils liabiliies existing at the date of balance shaet as and when they fall due within period
of ore year from the balance sheet date., We, however, stata thal this & not an assurance as 1o the
future viability of the company. W further state that our reporting is based on the facts up to the
date of (e audd repon Bnd we neither give any guaraniee nor any assurance that all kabilities
taling due within @ period of cne year from the balance sheet date. will gel dischamed by tha
company as and when Lhey fall due.
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(xx)  According to the information and explanations given ta us, the Company has met the crlela as
specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, howsver, i the ashsence of average net profis in the
immediatety thres preceding years, there is no requirament Tor the Company o spend army amount
under sub-section (5) of seclion 135 of the Acl. Accordingly, eparing under clause J(xd) of the
Ordar Is not applicatde o the Compery

{xi) The reporting under clause MHxxl) of the Order is not spplicable in respect of avdi of standalone
finarcdal statements of the Company, Accordingly, no comment has baan included in reepact of
gald clauze wnder this repor

For Wakker Chandiok & Co LLP
Charered Accountanis
Firm's Regstration Mo $01076MNMS00012
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Dira) Kumar

Partreer

Membership Mo, 050465
UDIN: 26060456BMET CEI203

Place: Kolkafa
Date: 28 Algusi 2025
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Annexure B to the Independent Auditor's Report on the internal financlal controls with
reference bo the standalone financial statemants under Clause () of Sub-section 3 of Section
143 of the Companies Act, 2013 {the Act')

1.

In conjunction with our sudit of the standalone finandal statements of Bangal Aeriropolis
Projects Limiled {the Campany’} as at and for the yaar endad 31 March 2025, wa have audiled
the internal financial controls with reference to financial statements of the Company 23 at that
date,

Responsibilities of Management and Those Charged with Governance for Internal Financial
Caontrols

2. The Company's Board of Directors is responsible for establishing and maintaining intemal

financial contrals based on the intemnal financial controls with referencs o financal etstemente
criteria estahiished by the Company considaring the essential compoenents of intarnal condrol
stalad in the Guidance Mole on Audit of Intarnal Financial Controle aver Financial Reporting
izguad by the Instite of Chatered Accountants of India. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
aperafing effectivaly for ensuring the ordery and efficient conduct of the Company's business,
including adherence to the Company's policies, the safeguarding of s assels, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of refiable financial information, as required under the Act.

Auditor's Responsibility Tor the Audit of the Internal Financial Controls with Reference to
Financial Statements

3, Our respansibiity is lo express an opinion on the Company's internal financial condrola vath

raference to financial statements based on our sudit. We conducted cur audil in accordance with
the Standards an Auditing issued by the Instiute of Charterad Accountants of India (1CAL)
prescribed under Sactian 143(10) of the Act to the extent applcable to an audil of internal
financial contrals with relersnce to financial statemenis, and the Guldance Mote on Audit of
Internal Financial Confrols Over Financial Reparting (the Guidance Note') issued by the [CAL
Those Standards and the Guidance Note require that wa comply with elhical requirements and
plan and perform the audlt fo obtain ressonable sssurance about whether adequate Intemal
knancial controls with reference 1o financial stalements were established and maintained and ¥
such controls operated effectivaly in all malerial respecs.

Crur audit invalves peforming precedures to obtain audil evidense aboul the adequacy of the
internal financial controle with referance fo inancial statements and their operating efiectivenees,
Cur sadit of intemal financial controls with reference to financial slatements Includes oblaining
an understanding of such infernal financial controls, sssassing the nsk that a material weskness
exists, and testing and evaluating the design and oparsting effecliveness of internal control
kagad on the assessed sk, The procedures selected depend an the audilor's judgemant,
incuding the assessment of the risks of material misstatement of the financial stalements,
whather dus to frawd or arroe

Wa befieve thal the audit evidence we have obtained |5 sufficient and epproprate 10 provide a
basis for our aud opinion on the Comparny's Intemal inancial controks with raference to financial
slatements




Walker Chandiok & Co LLP

WMraning of Intermal Financial Controls with Reference to Financial Statements

B

A company's internal financial controls wih reference to financial stataments 15 @ Process
degigned to provide reasonable assurance regarding the relizbility of financial reporting and the
greparation of financial statements for extemal purposas in accondance with generally accepbed
accounling principles. A company’s intermnal financial controls with reference o financial
slatements Include those policies and procedures thal (1) partain o the mainenance of recoods
thal, in reasonable detall, sccwrately and fairly refiect the transactions and dispositions of the
aszeis of the company, (2) provide reascneble assurance that transactions are recorded as
nacassary to permil preparabon of financial staterments in accardance with generally accepted
sccounting peinciples, and that recaipts and expenditures of the company are beng made only
in aceordance with authorisations of management and directars of the company; and (3) provide
reasonable sssurance regarding prevertion or imely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effest on the financial
stalements

[fkerent Limitations of Intemal Financial Contrals with Reference to Financial Statements

T-

Because of the mherent limitations of internal fnancial coolrols with referance to financial
statements, inchading the posaibility of collusion or improper management everride of contrale,
material misstatements due lo error or fraud may occur and reet be delected, Alen, projections of
any avaluation of the intermal financial contrale with referance to financial stalements fo future
pericds sre suhject to the risk that the intemal finsncial contrals with reference to financial
statemants may hecoma inadequate because of chanpes in conditions, or Lhat the degree of
compliance with tha paiicies or procedures may dalaricrata.

Opinien

B.

Iy aur opinion, the Company has, in all malgnal espects, adequate internal financial controls
wilh reference 1o financial siatements and such conlrols wera aparating affaciively as at 31
March 2025, based on the intamal financial cantrals with reference to financial slatemants criteria
established by the Company considering the essential compenents of intemal confrol statad in
the Guidance Mode on Audd of Internal Financial Controls over Financeal Reparting issued by the
Ingtitute of Charterad Accountants of Indiz

For Walker Chandiok & Co LLP

Charered Accouniants
Firm's Regisiration No.: 001076NM500013
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Bangal Asroirapalis Projesls Limited
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Bengal Aerotropolis Projects Limited
Motes to the standalone financial statements for the year ended 31 March 2025

1. Gorporate information

Rengal Asrolrepole Projects Lmited (the ‘Company’) is a public unlisted Company domiciled in India and is
Incorporated under the provigions of the Companses Act applicable in India The Company has signed a joint venlure
davalopment agreement with Wee! Bangal Industrial Development Corporation Limited for developing india's first
privats Greanfield aerotropolis, comprising an airport, an industrial tavmghip in the Agansol-Durgapur raglon of
Burdwan district in Wesl Bengal. The registered office of the Company is lecated at §, Gorky Terrace, Kolleata-
TOM01Y, India

2.1 Basis of preparation

The standalane financial statements of the Company has basn préepared In accordance with Indian Accounting
Standards notified under the Companies {Indian Accounting Standards) Rules, 3015 (as amended from lime (o
tirne), and presentation requirements of Division Il of Schedule Il to the Companies Act, 2013, {Ind AS compliant
Schedule IIF), as applicable to the standalone financial stataments.

The standalane financkal statements for the year ended 31 March 2025 ware authorized and approved for issue by
the Board of Directors on 29% August, 2025,

The standalone financial informaticn has been prapared on & historcal cost basis, except for cartain financial assats
and liabilities which are measured at fair value. The standaiona financial information Is presented in ¥ and all valves
are roundad 0 tha nearest lacs, except when otherwlse Indicated.

Historical cost is generally based an the fair value of the consideration given in exchangs for goods and services,

Fair value Is the price that would ba received to sell an assel or paid to transfer a liability in an orgedy transacton
between market partcipants at the measurement date, regardlesss of whether that price is directly obsarvable or
astimated using another valuation technique. In estimating the fair value of an asset ar a liability, the Company takas
in to aceaunt the characteristics of the asset or liability if market paricipants would take those charactaristics into
account when pricing the assat or liability at the measurameant date,

2.2 Summary of material accounting policias
2.2 1 Current versus non-current classification

The Compary presants assets and liabilitias in the balance sheet based on currentinan-current classification. An
gssat is reated &s current when it Is:

« Expected to be realised or intended to be sold or consumed In nommal operaling cycla,

s Held primarily for the purpose of reding,

+ Expected to be realised within twelve months after the reporting period, or

» Cash or cash equivalent unless resiricted from being exchanged or used 1o sellie a lability for &t laas!
twelve months after tha renorting period.

All other assats are classiied &5 non-currant
A liabillty Is current when:

» |tis expected to ba sattied in normal oparating cycle,

« Itis held primanly for the purpose of trading,

« |tis due to be satled wihin twelve months after the reporting period, or

« There is no unconditional right to defer the settfement of the Rability for al least lwelve months afier tha
reparting period.

The Company ckassiies all other liabllities az non-curment.

Deferred tax assate and liabiities are classified az non-current assats and liabiitkas.

)




Bengal Aerotropolis Projects Limited
Motes to the standalone financial statements for the year ended 31 March 2025

The opesaling cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash aquivalents. The Company has kdenlified lwelve months as itz operating cycle,

2.2.2 Foreign currency transactions
Initial recognition

Foreign currency transactions are inkially recorded in the reporting currency, by applying to the foreign currency
amount the exchange rate between the reparling currency and the foreign currency at the date of the transaction.

Conversion

Manetary assets and labiliies denominated in foralgn curencies ars translatesd at tha functional currency spot rates
of axchanga at the reporting date, Non-monetary items which are carried in terms of hislorical cost denominated in
a foreign cumency are reported using the exchange rate at the date of the transaction. Men-menelary tems
measured at fair velue or ofher similar valuation denominated in a foreign currency are reported using the exchange
retes that existed when the valuss were datermimned.

Exchange differences

Exchange differences arising on the settlementiconversion of monetary items are recognised as income or
expenses in the year in which fhey arse.

2.7 4 Revenue from contracts with customens

Revenue is recognised to the extent that It is probable that the econamic benafits will fiow 1o the Company and he
revenue can be reliably measured. Revenus is measured based on the transaction price, which is the consideration,
adjusted for discounts and ather credits, if any, as specified in the contract with the customer

Revenue from assignment of plots

Revenue i recognised an safisfaction of performance obligation upon Wansfer of control of leasehold plots to
customers in an amount that reflacls the consideration the Company expects to receive in exchange for those
leasehald plots.

Revenus from assignmert of easehold fand has been recognised on the transfer of control of ownership to
customers as per tarms and conditiors of agreements with buyers. The same is therefore recognised in the financial
waar in which the perfiormance obligation is satisfied,

Revenue from airport operation

Revenue derived from (e rendering of airport services are recognised based on the tarms of the agreement at the
cansideration the Company expects (o receive in exchange for such services

Interest income

Interest income is Included in ofher income in the statement of profit and loss. Interest Income Is recognised on a
time propertion basis taking inte account the amount outstanding and the applicanle irterest rala when thens iBa
reasonable certainty as to realzation,

Interest an celayed recaipts, cancallationforfellure income and ransfer fees from customers are recognised on
accrugl basis except in cases where ultimate collection is considered doubtful.

Contract balances

Contract gsset Is the right to consideration in exchange for goods or sesvices transfarred to the customer, If the
Campany performs by transfarring goods of sarvices 1o a customer before the customer pays consideration or

before payment is due, a contract assat is recognised for the earned consideration thatis condiianal R
ol | & 7
L 'H'F_,l'lll
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Bengal Aerotropolis Projects Limited
Motes to the standalone finandal statements for the year ended 31 March 2025

Trade receivable represents the Company's right to an ameount of consideration that is uncoenditional {l.e., only the
passage of time is required before payment of the consideration is due),

Caontract lability i the okligation to transfer goods or services to a cuslomer for which the Company has recaived
cansideration {of an amount of consideration is due) from the customer. If & customer pays conskderation before
the Company transfers goods or services to the customer, a contract fability is recognised whan the paymant is
made o the payment is due (whichever s eardier). Contract liabiltios are recognised as revenue whan the Company
performs under the conlract

2.2.4 Government grants

Government grants are recognised whare there is resscnable assurance that tha grant will be received and all
attached conditions will be complied with and the same 18 recognised in the statement of profil and loss.

Wian lasns or similar assistance are provided by governments or related institutions, with an interest rate below
the current applicable markat rate, the affect of this favourable interest is regarded as a government grant. The loan
or assistance is initally recogrised and measured at fair value and the gevernment grant is measurad as the
difference between the instial carrying value of the loan and the proceeds receved. The loan is subsequently
measured as per the accounting policy applicable to financial liabilities

2.0.6 Taxes
Current Income tax

Current income tax assets and jisbiliies are measured at the amouni expeciad to be recovered from or paid la the
taxafion authorties. The tax rates and tax laws used to compute the amount are those that are enacted or
subatantively enacted, at the reporting date in Indla. Current income tax relating to items recognisad outside profi
or loss & racognised autside profit of loss (either in other comprehansiva incomea or in eguity]

Management periodically evaluates positions taken in the tax retufns with respact o gituatlons in which applicable
tax regulations are subject to interpretation and considers whether it is probable that a taxation authority will scoept
an uncarlsin tax treatmant, The Company shall reflect the effect of uncertainty for each urcerlain tax treatment by
using either meel likely methad or expected value method, depanding on which method predicts betler resciulion
of the treaimeanl

Deferred tax

Defarred tax is recogrised on temporary differances between the tax bases of assets and liabiities and their carrying
amounls for financial reporting purposes =t the reporing data.

Deferred tax liabilities are recoanised for all taxable temporary differences. Deterred tax assets are measured for
all deductible termporary differences, the carry forward of unused tax credils and any unused fax losses, Deferred
lax assets are recagnised lo the extent thal il ks probable that taxable profit will be available against which the
deductivle temporary differences, and the carry forward of unused tax credits and unused tax losses can be ulilized

The carrying amount of deferred lax assets is reviewsd at each repoiling dale and reducad 1o the extent that it s
no longer probable tat sufficient taxable profit will be avaitable to dlow all or part of the defered tax asset to be
utllised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised 1o the exent
that it has become probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax assete and Aabilities sre measured at the tax rates that are expected fo apoly In the year when the
asset is realised or the liability is setiled, basad on lax rates (and tax laws) that have been enacled or substantively
enacted al the reporting date.




Bengal Aerotropolis Projects Limited
Notes to the standalone financial statements for the year ended 31 March 2025

Defered tax assets and delered tax liabilities are offsat if a legally enforceable right exists to set off currant tax
assels against current tax liabilies and the deferred taxes refate to the same tExable entity and the same taation
authority.

2.2.6 Property, plant and equipment
Recognition and measurement

Property, plant and equipment including capital work in progress ara stated at cost, net of accumulated depreciaton
and acoumulated impairment losses, if any. Tha cost comprises of the purchase price, borowing cost if capitalisaton
criteria are met, and directly attibutable cost of bringing the asset ko its working condition for the intended use, The
oresent value of the expectad cost for the decommissioning of an asset after its use s ireluched in the cost of the
respective assel if the recognition critera for & provision are maet. The Campany identfies and detarmines cost of
asset signficant to the tolal cost of the asset having useiul fife that is materially differ=nt from that of the remalining
life

Subssguent costs are included in the assel's carrying amount o recognised as a separale asset, as appropriate,
only when it is probable that fulure economic benefis associated with the ller will flow to the Company and the
el of the ftem can be measured relisbly, The carrying amount of any component accounted for as a separale
assat is deracognised when rapiaced. All other repairs and maintenance are charged to statement of profit and loss
during the reparting padod in which they are incurmed

Portion of total land obteined on lease for construction of airport, integrated township {te the extent the Company s
yat to commence commercial development) and the land on which infrastructure s getting developed has been
clagsified under fixed assets, as (he same meets the criteria of finance lease. Plots of land in respect of which the
Company has identifiedioffered to transfar leasehold rights to prospeclive assignees has beoen ransiered to

inventary.

Derecognition

An Itaen of property, plant and equipment and any significant part initially recognised is derecognised upon disposal
or when no fulre econcmic banelits are expectad from s use or disposal, Any gain or loss arising on derecognition
af the assat [calculated as the difference between the ret dispesal proceeds and the carrying amount of the assed
is included in the statement of profit and loss when the asset is derecognised.

Depreciation and amartisation

Depreciation on property plant and equipmant Is calculated on a straighl-fne basls wsing (he rates arived al based
on the useful Ives estimated by the management which is in line with the useful lives as specifizd in Schedule || of
the Companias Acl, 2013, except for the following classes of assets where management has estimated, suppored
by Independent assessmant by the professionals. useful ives different than spechied in Schedula Il of the
Companles Act, 2013

«  The useful fe of certain building used as ofiice building has been estimated as 7 years. This life is higher
thar that indicated in Schedule Il

«  The usaful life of hydraulic works, pipelines, sluices has been estimated as 30 years. This life is higher than
that indicated in Schedule 1L

« In respect of airport specific assels Le, runways, taxiways and apron, the Company, in the absance of any
specific mention of useful lives of these assels in Schedule || to the Companies Act, 2013, has depreciated
these assets over ther estimated useful Fves as determined by the Management based on a technical
evaluation and independent asgassmeant by the professionals. o
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Bengal Aerotropolis Projects Limited
Notes to the standalone financial statements for the year ended 31 March 2025

« In raspact of airport specific assats [e roads (Other than RCC) plant and eguipment and elecincal
installations 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 evaluation
and independent sssessmant by the professionals. Thie kfe is higher than hat indicated in Schedule II.

«  Temporary siructures a site far construction and project development activities are fully depreciated n the
year in which such aclivities are completed and the same is put to use.

Pursuant to the provisions of Part B of Schedula || of the Companies Act 2013, the Airport Economic Reguiatory
Authority {AERA) has issued Order mo. 35/2017-18 on January 12, 2018 which is further amended on Apnl 08, 2018,
in the matter of Determination of Usefd life of Alrport Asseis, which is effective from April 1, 2018, Since the
Company's airport at Durgapur woukd not ba classified as being a major ainport, AERA order would not apply to the
Company.

The managarman! balieves that thesa astimated useful lives are realistic and refiect fair approximation of the period
aver which the assats are likely i ba used. The residual values, useful lives and method of depraciation of property,
plant and equipment are reviewed al each financial year end and adjusted prospectivaly, if appropriate. Depreckation
in respect of Property plant and equipment addedidisposed off during the year is provided on pro-rata basis, with
refarenca (o the date of additaridisposal.

2.2.7 Capital work in progress
Gapital work in progress comprises of following direct and indirect costs atiribulable to utility assets:

All township related expenditures like construction of roads, other civil works els. relating o development of
infrastructure for township are (ncluded under capital work in progreas.

2.2.8 Borrowing cost

Berrowing costs directly atiributable to the acquisibon, construction or production cf an assat thal necessarily akes
a substantial period of fime to get ready for its intended use or sale are capitalised as part of the cost of the assel.
All other borrawing costs are expensad in the pericd in which they occur, Bormowing costs consist of interest and
other costs that an eatity Incurs in connection with the borrawing of funds. Borrowing cost also includes exchange
differences to the extart regardad as an adjustment fo the borrowing casts

220 Leases

The Company assesses al eontract Inception whether a centract iz, or contzins, a lease. That 1, If the contract
conveys the right to control the use of an identifled asset for a perod of time in exchange for considaration. Ta
asseas whether a conkract conveys the right to control the use of an identified asset, the Company assesses
whether: (i) the contract involves the use of an identified asset (i) the Company has substantially all of the econamic
benafite from use of the assal throwgh the pericd of the lease and (if) the Company hes the right to direct the use
of the assat.

Company as a lessog

The Cempany applies a single recegnition and measurement approach for all leases, excapt for shorl-lerm leases
and leases of low-value assets, Tha Company recognises lease liabilites 1o make lease payments and right-of-use
asaets represanting the right to use the underlying assats.

Right-of-use assets

The Company recegnises right-of-use assels at the commencement date of the lease (e, the dale the underlying
assel is available for use). Right-of-use assets are messured al cost, less any accumulsted depreciation and
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Bengal Aerotropolis Projects Limited

Nates to the standalone financial statements for the year ended 31 March 2025

impairment losses, and adjusted far any remeasurement of lease Aabilities. The costof rght-of-use assefs includes
the amount of lsase liabilites recognised, Inflial direct costs incurred, and lease payrmants made at or before the
commencemant date lass any lease incentives recelved. Righl-of-use assets are depreciated on a slraighi-ine basis
aver the sharter of the lease term and the estimated useful lives of the assets. Refer note 47 for temms of leasa

If ownership of the leased asset transfers to ihe Company at the and of the lease term or the cost reflects the
exercise of @ purchase option, depreciation is calculated using the estimaled usaful life of tha assel. The rignt-cf-
use assets are also subject lo Impairment Refer to the accounting policies in Nole 2.2 171 Impairment of nen-
financial assets.

Short-Term Leases and leases of low-value assets

The Company spplies the shorl-tarm laase recognition examption 1o its short-term Jeases of offica premises and
guest houses (i.e., those leases thal have a leasa ferm of 12 monthe or laes from the commencement date and do
nal contain @ purchase option). It also applies the lease of low-velue assals recognition exemplion to leases of
yehicles that are conskdersd 1o be low vaiue. Lease payments o0 short-tarm leases and loases of low-value assets
are recognised as expanse on a siralghi-line basis over the lsase 1erm.

2.2,10 Inventories

Inventories include plots of leasehold land in respect of which the Company has idenlified/offered to transfer
leagehold rights to prospective assignees. inveniories are valued at the lower ol cost and net realisable valus. Ywark-
in- progress Includes cost of lessehald land, that the Company hes offered 1o prospeclive customers and
proportionate cost of developing the infrastructure which is integral to the particular parcel of land and not for e
antire toemship.

Met realisable value ks the estimated sefing price in the ordinary course of business, less estmated costs of
completion and the estimsted costs necessary 10 make he sze. The nel realizable value of work-in-progress s
determined with referance to the salling prices of refated plots of land,

2.2.11 Impairment of non-financial asset

The carmying emounts of assets are reviewed at each balance sheet date to determine if thare is any indication of
impalrment based on the externalinternal factors, An impairment loss is recogrised wherever the carrying amount
of an assel exceads s recoverabla amount which represents the grester of the assel's nel selling pace and value
in use. The estimated future cash flows considered for determining the value in use, are discountad 1o thair present
value using @ pre-tax discount rale Lhat reflects current marke! assessments of the time valua of money and risks
spacific ta the asset. Impairment losses are racognised in the statement of profit and loss.

2.2.12 Provisions

Provisions are recognised when the Gompany has a present kzgal obligation {legal or constructive] as a result of &
past event, it is probable that an oufflow of resources embodying economic benefits will be required to sette the
abligation and a reliable estimate can be made af the amourt of the obligation. The expense relaling to a provision
iz presantad in the statement of prafit and Inss net of any reimbursamant.

If the effect of the time value of money is material, provisions are discountad using a current pre-tax rate that reflects,
when appropriate, the risks specific to fhe Rability. When discounting is used, the increase in ihe provizion due o
the passage of time is recognised as finance cost




Bengal Aerotropolis Projects Limited

Maotes to the standalone financal statements for the year ended 31 March 2025
2.2.13 Employee benefits

i. Retirement beaefit in the form of provident fund |s a defined contribution scheme. The company has no obligation,
other than the contribution payable to the provident fund. The company recognizes confribution payable to the
provident fund scheme as an expense, when an employes renders the relsted service

ii. Gratudty liabiiity being a defined benefit obligation is provided for an the basis of actuarsal valuation datermined
using the projacted unlt credii method at the end of each year, Remeasurements. comprising of actuanial gains and
losses for defined benefit plan are recognised in full in the perod in which they ocour in the Statement of other
Comprehensive Income {OCH). Remeasurements are not reclassified to prefit of less in subsequent periods.

iii. Accumulalad leave, which is expected In ba ulilizad within next 12 manths, |s freated as short term employes
benefit. The Company measures the expected coet of such absences as the additional amournt that it expects o
pay @5 a result of the unused entitlement that has accumulated at the reporting dsta. The company recognizes
axpacted cost of short-term employee banefit 85 8 expense, when an employes renders the relatad sarvica.

The Company traats accumulated leave expected o be carried forward beyond twelve menths, as leng-term
employee benafit for measuremant purposes. Such long-term compensated ahsences are pravidad for based on
the astuarial valustion using lhe prejected unit credit method at the year-and. Remaasurement gainsflosses are
immediately tlakan to the O]

The Company presants the privilege leave as a current liability in the Balance Shest, to the extent it does not have
an unconditional right to dafer s setlerment for 12 months after the reparting date. Where the Company has the
uncondiional legal and contractual right to defer the setilement for a perod beyond 12 months, the same i5
presented as non-curent kability.

2.2.14 Financlal instriments

A financial instrumant is any contract that gives tise fo a financial asset of one antity and a financial liabilty or equity
instrument of anather entity

Financlal Assets
Initial recognition and measurement

With the exception of trade receivables that do not confain a significant financing companant er for which the
Company has spplied the practical expedient, the Company Initially measures a financial ssset &l its fair value plus,
in tha case of a financial assat not at fair value through profit or loss, ansaction costs. Trade receivables that do
nct contain a significant financng component or for which the Company has applied the practical expedient are
measured at the transaction price determined under Ind AS 116

Tha Campany applies Expected Credit Loss (ECL) model for measurement and recognition of impairment loss on
the Trade receivables or any contractual right to receive cash or ancther financial asset. ECL is the difference
between all contractual cash flows thal are due to the Company in accordance with the contract and all the cash
flows that the entity expects to receive (L2, all cash shortfalis), discounted al the original Effective Interas! Rate
(EIR).

Subsequent maasuramaent
Financial assets at amortized cost

A Financial asset ls subsequantly measured at amortized cost iF it is held within a business model whese objectva
is to hold the asset in order to collect contractual cash flows and the contractual tarms of the financial asset give
rise on specified dates lo cash flows thal =re solely payments of principal and interest on the principal amount
oulstanding.

After initisl measurement, such financial assels are subsequently measured at amortizad cost using the effective
interesi rate (EIR) methad. Amarlized cost is calculated by considering any discount or premum on acquisition and
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Bengal Aerotropolis Projects Limited

Maotes to the standalone financial statements for the year ended 31 March 2025
fees or costs that are an integral parl of the EIR. The EIR emortization is Included in finance income in the proffit oo
loss. The |ossas arising from impairment are recognized in the statement of profit and loss.

Cash and cazh equivalent

Cash and cash equivalents comprise of cash at banks and on hand and shart-lerm depesits with an original maturity
of three months or lees, which are subject 1o an insignificant risk of changes in value.

Derecognition of financial assets

A financial asset (or, whera applicable, a part of a financial asset or part of a group of simifar financial assets) is
primarily derecognisad {l.e. removad from the balance sheet) when the rights to receve cash flows from the asset
have expired.

Financial liability
Initlal recognition and measurement

Al financial liabiities are recognized inifially at fair value and Iransaction cos: that is attnbutable o the acqusition
of the financlal labilities is also adjusted These liatilities are classified a8 amartized cost

Subsequent measurement

These liabilities include borrowings, payables and deposils. Subsequent to initial recognition, these liabilties are
rmeasured at amariized cost using the effeciive mterest mathod.

Mon-convarlible cumulative preferance shares

Oin issuance of the non-convertible preference shares, the fair value of the liablity component is determined. This
amountis classified as a financlal llabidity measurad at amortised cost net of transaction costs) until & s extingushed
on redemption. The remainder of the proceeds is recognised and included in equity. Transaction costs are deducted
from equity.

Transaction costs are apportioned between the Eability and equity compeonents of the non-convertible preference
shares based on the allocation of procesds to the liability and equily compenants when the instruments are initially
recognised,

De-recognition of financial liabilities

A financial liability is de-recognized when the cbligation under the liability & discharged or cancelled or axpires.
When an existing financial liability is replaced by another from the same lender on substantially different tarms, or
the terms of an existing liability are substantially modilied, such an exchange or modificatan Is treatad as the de-
recognition of the original liability and the recognition of a new liability. The difference in the respective carrying
amounts is recognized in the statement of profit and loss

Offsetting of financlal instrumeants

Financial assets and financial liabdities are offset and the net amount s reparted in tha balance sheel if there s 3
currently enforceable legal right to offset the recognized amounts and there is an intention to seltle on a pat basls,
to realize the assets and satfie the lisbifias simullaneously,

2.2.18 Impairment of financial assets

The Compary recognizes loss allowances using the expacted cradit loss (ECL) micdel for the financial assets which
are not fair valued through profit or Ioss. Loss alowance for trade receivables with no significant financing
cempenent is measured al an amount equal o lifetime ECL. For all other financial assets, expected credit losses
are measurad at an amount equal to the twalve-month ECL. unless thera has baen a significant increase in credil
rigk from initial recognition in which case those are measured at lifetime ECL. The amaunt of expected credil losses
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Bengal Asrotropolis Projects Limited

Motes to the standalone financial statements for the year ended 31 March 2025
{ar reversal) that is required bo adjust the loss allowance at the reporting date to the amount that & required (o be
recognized & recognized as an impairment gain or loss in the slatement of profil and loss.

2.2.16 Contingent liabilities

A contingent kability s a pessible obligation thal arises from past events whaose existence will be confirmed by the
oooumence of fon-occurrence of one or more uncerfan future events beyond the contral of the Company or a
present obligation that is not recognised because it is not probable that an outflow of resources will be required to
seltle the abligation. A confingent liability also arises in extremely rare cases where there is a lability that cannot be
recognised bacausa b cannod ba measured refiably. The Company does not recognise a conlingent Bability but
discloges ite axisterncs in the financlal information.

2217 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided Lo the chief operating
decision-maker. Revenue and expenses arg identifisd to segments on tha basis of their relationship to the operating
activities of the segment. Tha analysis of geagraphical segments ks based an the areas in which customers of the
Company are ocated.

2.2.18 Earnings per equity shara

Basic earnings per shars is calculated by dividing the net profit or lass bafore OCI for the yaar atiributabie to equity
sharehaolders by the weighted average nurmber of equity shares cutstanding during the period. Fer the purpose of
calcutating diluted esmings per share, the net profit or loss before OCI for the period attributable to squity
shareholders and the weighied average number of shares outstanding during the period are adjusted for the effects
of all dilutive pobantial equily shares.

2.3 Use of estimates and critical accounting judgments

The preparation of the GCompany's standalone financial information requires the managemant 1o make judgaments,
eslimates and assumptions that affect the application of accounting policies and the reported amounts of assels,
liabilties, income, expenses and disclosuras of contingent assets and liabilities =t the date of thesa financial
infarmation and the reported amounts of revenuas and axpenses for the years presented. Actual resuits may differ
from these estimales under different assumplions and conditions.

E=timates ard underlying assumptions are reviewed on an ongoing basis. Revisione fo accounting estimates are
recognised in the penod in which the astimate is revised and fulure periods aflfected,

Employee benafit plans (defined benefit oblipation)

The cost of the employment banefit plans and ther present value are determined using acluarial valuabons which
invalves making various assumptions that may differ from actual developments in the future, All assumplions are
reviewed at each reporting date.

Usetul life of assets

Managemeni has estimated useful ives of eartaln class of property, plant and equipment based on a technical
evaluation and ndapandent assessment by the professionals as fully explained in Naote 2.2 6,
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Bengal Aerotropolis Projects Limited

Motes to the standalone financial statements for the year ended 31 March 2025
Deferred tax asseots

Deferred tax assets are recognised for unused tax loeses io the axtent that It s probable that taxable profit will be
avallable sgainst which the losses can be ullised. Significant management judgement is required to determine the
amount of defemed tax assets that can be recognised, based upon the likely timing and the level of fulure taxable
profits together with fulure tax planning strategies.

Contingent liability

At each balance sheet date basis the managemeant estimate, changes in facts and legal aspects, the Gompany
assesses the requirement of provisions sgainst the ouwistanding guaraniees and liigations. Howeves, the actual

future outcome may be different from thie estimate.

2.4 Recent accounting pronouncement issued but not made effective

Ministry of Corporate Affairs ("MCAT) notifies new standards or amendments 1o the exisiing standards under
Companies {Indian Accounting Standards) Rules as issued from lime to ime. For the year ended 31 March 2025,
MCA has not notified any new standards or amendments to the existing siandards which are applicabde to the

COmpany,
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imalketaring 12 books of scoounts, shall only use such accounting sofwarne which has a lealwe of recoiding sadl sl of each & avery ansadicn,
arealing an el log of esch changs mada in The books of actourt with the dale wien sLch changes were made and anauieg that s audil el can
ol be disakisd. Tie new recqenemsl i sgplcelde wilh chiol frem G isencol yeor beginning on 015 April. 2023

The Comgsny uses Orecle as the pamey scoounteny softeses, The il accoending eofteare has 3 feature of recording aud drall (adi gk facity
and tha sama has heen aoarated throughaut the year for all relevanl Iransacfions: seceded in the soltwana, Tha audil sl Feake has hean ansbied
o e galebase level i i socounting sofwese o kog any direct dats cheanges from 07 March 2023 ahar camying ot e necessacy sallean g
imchnical charges. Caweiily, the CoEpary doea nol kue a process i make any direcl changes ot data baes el

Bt on he advina from an ndependen| experl, e Compaimy Dies ealed T sesignmeiil of e hold G siloked ieihe Company by WEDE n
forvera o ila caaslormien & akin # webe of lene @nd consoquantly ro bees ane ievdable on the Compeey on sut sabe ramadiane,

Contingend liabisties anl commitmats

Contingend linhiEies

Cutsiarading bank quaranizas 248 49
b ircewey for winich the Company is canlingenlly dsble x "

Commlimenia

Esfimated amauan| of conkracts remaEining o be execuled en capia| aocoanl and not provided for e
of advances) 206 491

Mg per Joir Veniuen Devalopment agreamang {read with addendim theeslo) wilh Wael Beangal incusiial Devalapmant Corponation (WBIDC), B
CompEsy hae b run and opasda B aiper for ot least fitesn paars fom the dade of commancamant ol commencal aparsions.
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Bengal Asroéropolls Profects Lk
Haobes i the slandalons linancial simemenis for the yoar andad 3988 Barch, 2025
{All amoumns in ¥ lacs, unless olferwine stalad|

A, Dallned Banalit Flan

The Corrpng his (rabilly 53 dafinad terailt relicement plans foe #a empkinaes. The Company grovides ko pralaly or empkoyess n india as par
e Paymenl of Capluly A2, 1972 Employees who are in confinuous serdes jor @ period of B yeors ore eligibie dor groiily ol the ree of 16 days
hisake aakany for gach year of senioe unil The nlireeEn S26

Thi folowing taties set oul e smounls fecognized in Comoany's inandal slalemems

Jist Mlirck, 2028 M Morch 20324

The amoent moogniced i the Balaszs Sheat ara as follow:
Prasen| wibue obdpalion 55 af 1ha ead of the ye 07 p23
Fair valui of plan asseds as al he end of by i !
Wl kabiily recogreaed in haanos shom 107 [T
Chanpes In the presont vk of defised besafit obikgation
Diefre=d Brnefit Oldgaiien 85 a1 bagining of tha pear 94 b1
Cuman £anioe cost 18] 11
Imizsmat Cosb ! L
Acluanial gaand[loss) ansng nom:

- ehinfega in damographic assumetons " -

- changa in freec i aEam plons 3 1
- g piEecE valEros [1a Al oo nemom ve astumpliaeh - q
Bercdts paid 18 £
[Crafined Benalin ehligalen o ot tho ond of T year 107 [E]
Ak umptons wead in fae above warsliane are & under!

Financial Asswmpliois

Hacaun] Raln A 7.005%
Salary Increase Rats 4 00% A 00
Camogeaphic Assumplions

Mnrafly Rate 100% of LA M F012-  100% of LaLA 2012

14 L]

Mormal Helmement Ages HIF ko b yoars B0 o 6% years
Adirilion Fata (hassc an W o)

- Uipka 40 yaara 15. 8% 15 RO
- From 41 e fo §d yenis 1, 5% .6
- Aloe 5d pesre A% 190,007
el Gratully Gosl comprises of following eemgonant

Snrsim ool i1 11
Irdanasl nosts T [
Components of el cost charged (0 v Sintemant of prolit s less il v
Qthar Comprehensive Isama

Actuprial goind{ o) mimng o

- phuwngpe in dangiEnhis AERInEOons - :

- ghanga in fnarcial assmpbions 3 i
+ BXpETIENCE vaRgie L8 Aclpal cxpaniancn vs assunpians) - 4
Camponnenb riseasnmmant losses | {galns) = ofer comprabdasise inoomme k] 5
Mubanty Bt of Didined Banafi Dhligations.

e 1 3 1z
#4a G years 45 &0
ko 10 yEar an k]
Wiwie lhan 10 yeans aa =

B. Defined confibulion plan

The Comgany makes cantriaiion of Sialuiory provadent Fond o= jper Employens” Frodadent Funds and Migcalaname Frivisions Ao, 1852 and
Emplayes Siale bmurancs Schems par (b Empioyess’ Slale Insorance Aol. 1040, Thy Compory hee mecgnicad (ha felleving bn the Stoaman
of Prof and Loss under defired cordebolan plan whamaby the Company is regided o conlifbuls & sDécilbed pedmenane ol fie prymdl casts o
fiand this bensfibs:

Empkgas anirhilon o providen! fund and siale nEurancs shama

E] b
2




Bangal Aeralrapalis Projects LimRed
Heokes 1o the standalono Francial shbesn s Bor (e aar andsd 3151 March, 2025

[AI arsaieyis I T Bxa, enless otharedse stated)

I, Bonaithely Analyess

Dagcripblon of Risk Exposures

Wahuations arg perlarmed mmhhhm:mlﬂ#&dﬂﬁ“ﬁ!ﬂﬂpﬂ!ﬂﬂﬂﬂﬁhﬂ?fﬂ&wtmm Wiy vany pveirtineg. Thus, e
CompiaTy B cnposed 10 warious 1isks in piodding (e abom gratully banell which amoas iollovie

el Fate Fisk © The plan edposes the Compsny 10 e rak of (all © nieiesl mivs. & fell in inleiss) b wall el in oo iceeae in s
wllinmbs cxel of prrvidiog B abova banefit and will as resuk in mn ncrease in ihe value of the Sablity [me shoeen in o stsmanlg],
Lhquicity Biah = This fs I ik thst e Company & nol sbls o meet the shorbern gradly poyouls. This may srisa due 1o ror-owaikeéily af
wmnnags cash ) cash equivaland 1o masd §e labiitkes ar holsing of Mguid asseis nol baing soid in lme.

Salary Cacalation Rlek : The prepant vaug of the: detned beneil plon B calouinlzd with the awsumplion of salory incremse rale of plan
gt para i Mufuna: Daiaiion in tha rebe of increase of salary in fulure for pian peticigants fom B el of N ease i aebsry sead 10 deld mng
the ol witkae of clsligalion w il Fve & beariag on tha plar's |kbifly

Damagraphic Risk = The Compney b ssed et mackably del siliilon samglions i sadialion of tha Gabilly, The Company 15 aposed 0
hﬂﬁﬂﬂﬂ]ﬂpﬂmuﬁnﬂﬂhlh & g Coim pared I i pesumpion

Regulatery Fisk : Graluty benelil s paid n ecoodancs wilh ihe regqueirments of a Paymenl of Graholty Act, 1572 (a5 amardiad from fma in
tma). Theme is = rizk of chanps in regulslons [aquitng higher gradl Ry payouls (g, memase in o maximum imilon graduly of Re 2000, 000,
Hagnitican aciarn| ssompliors bor the daberminslion of (ks dafnad tensfil cbigaton am dsoouni e, axpactad salary inorease and mortally.

Tha sansivily anatyss below leve been detaimared Diskd o6 masonalily possible changns of LG assunplions ocoaring =8 1ha snd al he
raparting poricd, while holding all other sseumplian coralanl Thi tasulls of aanellivly analiei s pheen Eolow

Jist March, m02s 4 March 2034
Decrease Incmase Desiynake v e
Disooart Rate -/ + 1%] 1% 10z ] an
Eaary Growih B -+ 1% o0z 11 L] i
Ay dpen Ciscrmdli R b |- £+ G0 of baisa) {[] 105 B a8
Aorially Flaka (- f + 10%) 1w 1ar -] 2

Lpnsitvity analysis prasenied ahmée may nol ba represerdaive of T actual change m the defined bonedl obiignon s il is urikely Lhal the
change m ammeretcns wisukd oosul in Eolation of cne ancier as some of he assumplions may be conelsted, There ars no chenges from he
previca g poriod in fhe melbods sl stusigicng used n prenacing senshvily anakss.

Thene is no changs in e method of velualcn fon pior panod
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Dengal Aenbropolis Projecls Liniked
Ptk 4 the Slakdalnne fnesc iy statamorrs for B pear ended 39t Kach, 2028
(Al et in ¥ e, ool b Ui o & Lead)

Etapifinl Misagim e

The Comparmy's el clvus alien ranagieg capal s io:

Safagua e Al Ry o conlinue 55 # gaing Srcam, B e kg can ool fe provide rsluns fon staehckdes sl bengfis o oltes sikefoides, and manian on cpbind
chpial ptistors 1o raliza Pa coslof sapdlal

In ondar lo Edilain o afj sl Be cpi stucume, Se Company may adied e smou of divdends. msid e sosckdans, maloem caplal 1o shancholde m, e iy shene of wol
Al I Pl dalil

T Caompany nivasitors i capilit using gesdng retho, which is nel debl o vided by boiel sy, Med cebl indudns lonp Ssem banmmvings, shor farm berowings, cimen malustin
ol lery i borrowdnge: lest caeh andl careh s rantends el ol by b Balanzes

In nrder o achss B cusnall clacig th Company's capial managemsnt amongsl olher things, ains 1o envare Pt | mests Enancal commenis aliached 1o @ injerest-
baanng kuns srd bomowings [he: celne caplal SSiu negulenents. Brenches in mosting Ihe fnonoid oovensss would peimit tho bank 10 immedialoly call loons. oo
basvaines Thar heve Baen an beaches in e Tnoncal oovenants of any inlares)-besiag e sed boeoring in fecims ol o chosgic. wine imad in (b ohisci
plicies or mocmess of ManEging capilil dering I yoans ended 31 March 2025 and 3% March 2024

Tha Compny skn msHon capis using debt eawly ratio which |s netdsbl divided by egelty. The debt agutly rali st the reagssctive pedod end s & tites

Db Equity Rabm
Pastividars i Au it
M MFapch N2 31 Manzh 2028
Tolsl barraxings (rcusing imenest acousd) 50 463 5EA00
Liis: Dash & cash equivabanl and alher mank balanssd (1) T 263 5,507
Med el 31,830 AT 012
By shaie sapslo 20,578 20278
Other Equity 33,820 a5, 1656
Todal Equ ity 4,185 BEA3T
Gazapinn qaiin a5R 4.6k
Exchuiden bank deposits gled ged orurber §an
Flnaneial Insinemants
Categorias of Bnawc (sl Embromands
Tha caming vake and v vake of Tinancial sl mands. by calegorkes as at 37 Merch 2028 were 25 fofows |
Parlloulars Mo Amortizad cost Todal sarrying wvalue Total duir valus
Finmncial sssels ;
Trode mosvabiss " 168 - The
Gash and smsh squivalanis 12 it il ol
Char hank balsnoes K Ba5ER B BeF LYl
CEner Inorcal ormals &4 A50 350 35|:|_
Tkl Tman;ial aibnla L2 R EBD
Firmijicial Ratiiilies @
Barnowings 12 ¥ IET X ZaT 28T
Trtde Papalds 0 1304 1,78 1204
Crihar Financial LlablBas M 3,108 305 2108
Tois fmanoial |abédes 23757 ﬁﬂ?’ A1 TE7
Tz iy wihese s Sy vl o of [inanci ol inetnamssele: by cobegaring s ef 11 iarch 2039 wena a3 folks !
Poaticulsrs Mote Senowtipydigool Tuiphcaenving vishse  Toi) ol veies
Fretaneisl sisols !
Temin FaciEvaling i L2 L] Ll §HR
Cosh ond peah squivaslenis = i) b ] gl
Cfer henk hniseoas =] G178 B,3TR 6arn
Cier fnarcil asseis i 8 14 L2 iz s
Total finamcial asaata 7700 70K Tl
Femanciad DxhPgies ;
B W ARAAR Bl EEL KLERE]
Trsfe Pagabln k.| 1.5 1,536 1528
CHeer Pirpneind Lindid iz H 3,078 3,578 3,076
Tatal fncinl Habilites " A3, A At

Mebaa o Bnansial Insrasants

The managarend assessed thel the falr volie of cass ded ceah equikints, e iscesmbies, olher linanda| assels, irade payabine, bomowings and oiter tnancal labities
appeasiman e canylig Bl lgely des o shar- s meirily of hees ndnneei

org-term dabi baa boen cormlsecled ol Moalivg ol o ikmesl, shiof peo roesl ol £horl nlanale, Fairvalm of | ratw borecavinge approcrmates. theaer carnaeg) vakos
subez! 50 adusiments made kor ramessclion el

The fal voloe of the fnansal sseste and febdlias is nolsind @ ha smouni a8 which ihe esinomen cosd be sickanged Ina swrent bamnacion bstwsen wilieg partiae, sther
P i heoed or Bou desom seks

Fair valun himphy

ol asawis aed Ghancial labdHes measured o (air vahie i the sinterient of finenced poaifos e giodpn oo thiee Levek of @ G velos hienancdyy. Th Brea Lebeds an
delned baged on 1 obseratiity of sigrilicoal inpuis 1o e measuremnent, oo folowe:

Lewed 1 querlid pricass junadjustad) n acibes markals for linancial meluments.

Leerol 3 ispus cdlier fhisn quoled prices incldes withis Loval | Sl s clasvabi fo0 e nasel or liablity, aihor gty or welnacily

vl % urobservable inpele lor tha aesst o kaEiky,

The Goespary doss el hasss anry Enanc al instraments which tre measured of Mk yalue end Senoe dacioaun of fer welue Rlsmncsy of Reancial sespls i Bsbiilies rreasund &l

Eair valim is moi pressnied =, by
L B ELTN




Bangel Aerobropells Prajicls Lisild
Moias %0 Lhe standalons finescle ststaments for the ypear snded 2T Rarch, 2028
(B gawoaseis i F laoe, urisss ofhenwine gbxtad)

Financial Riak Banngesmant

Finanriol Rk Fechars
The Gormpany's anhefl o eopone i n-a vanely of inancial ris< — maioet Fit, coadi sk aed igaeidiy fik. The Boad of Dechn rvies i fd sppeaves galicie (o mensging
‘Anrs ol Fare neke whaeh are surena e balsws

Mar ket Rlgk
Marked rigk g the rigk ot changea in macksd prices- such ai loieggn cachnnge miles aml nlies! el o0 He compeny's oo of the sake ol B8 hoddngs of Nedamsel

iraturmerts. The oapecive of markel dsk menegemeont B 1o manage ond nbmol necked ik soposres within sooepiubbes paeamais, witiin oglime g e melen

& Fosrcign Carrenoy Riek
Thie Matiuafon in krsign amency swchonge rakes may hiven poloinl Epack on tha el amd loas seecard ind mopaly, wiom sy raneachion rafsomses mem dhan oes: curancy
o witiain aasalfehlE e e derominabed In @ curesncy other han the fenctions! cumency of B andly,

Exposune o gurrency riss
Thlnmr:.lquﬂﬂl':l'ﬂdﬂzmm&mlumt&ﬂlﬁﬂwn“llm“ﬂ"mﬂlﬂiﬂm&lﬁﬂrﬂm’

Jat March, 1028 ¥ Merch W24
Pardicalars Fornlgn Curremey Fomign Curromey
o ATt Chnlies [Tt )] e faes
Caplal oresd o {in SG0) ] 20 B E20
Hanslllvily Analysia

A 0% skeenpitenng (wnekering of the respes b Eddgn curmncos wilh s pe o forcloral oo mandy of Compsany eculkd resdl b ncrease or Seoreace in profil or kes and
equily ak shossn in insle belmw. Ths anelysie oesorme. (A ol S vanabies i panculs Banell @R, reEy coRsianl and ipmonss any inpadl of ivecail REas and
puritanan. Tha foliowing neakis bac bisen worked 0wl based on the sxpcaures as of the cabs of wateants. of financial pasitian

The sy seakwis s bean sl on the compasation of (he Corpany’s Snancia asseis ard Fatililes 45 &t 31 Macch 2025 and 21 March 2024 sxcluding iode payaties
nde recababise, other desesites and nor-dedvalye fnasdial inabunants not Baming pan o debl and which d0 nal presan) o walirial mepesus. Th pesiad end Balasoes &
ook reca aair Iy Fopreddniafive of e st Lalencd walstandng ding Be pried

Pl
Effsct in Flakhs Srerighnering Waakaeing
et March, 2005
80 =3 L ]
11 Mamch 2024
BE0 15 E3

b, kaseal Aata Rk
nteresl rabe ek bs the ek that the i volue of fulere GRS Sows of @ fineecia! insbureeni will Muchale Dacause of changes in marke! inleesl mizs. The Coppasy's exposae bo
ket sk for charges in iversss rotes reliss 40 bormowings from finencial instudone end benks

Sormihily Aaalysin
I the= imerest rale spplcatls bo borroring | incresisadiaoraasnd by 1%, B prolieies) Dok G fon Ihe year oaded 37 $anoh 025 wiskd incrasn’ decroasn by 9157 laos (31
March S04 - B 155 inos] o8 nivias e hose, Teie e il amienl e oS b sl ek ufchaingad suring Du per 10 Dl i decs a5 al pi’ and

Lieiiky Rini

Liguidity riek b deliwid f (e dak Wi thi Cosipany wil pol e abla 12 sotlls or nesl s chipalions 26 Ty become due The Campany's ressury deparimen] b e ponibls b
lipd By, (usding o= wed as seifaman| managaman, i addlion, posesses ad polcies elaied bo such fishs are ceersesn by senbor mansgenent. Tha Com pany monios e
ligu sty 1 ared rabaing A kel of cash s cash ecuieslenis casmed sdequsis by mersgement 12 finence T Compeny's opemibiona

The follreing tebles el $i6 G pisy’ s aariiadniag Conliecliual malusly kor Bs nen-dedalyes fnanoizl kel es with agreed repaymant peeods. The nlxrmalon rduvdsd B he
labies bove Beon drown up bosod om B andecounied il Red of Snancial GabiiSes based oo (ha aarfas] das on which Ta Campany can D requived 10 pay, Th labies
inokud bolk fveresl and prircipsl coch A res. The mnicaciusl majerity i bssed on the sede dete anshich e Compeny mey te reguined e pey

Faticulans Linss Lt 1 e | wair ba 8 pears B yoain andl alsvia Tarlal
Agat 21 March 3025

Bo e g Inoluding imleeest ol Egatioss 2805 12 ABG 10,140 25 T34
Capital crediiom T3 E = TTM
Security dapoai T . - T
Trads Maystn 1.904 = 1 264
Fapstle In armphyms 7 - " n
Cramgpiakiary Corrvailitl s Datanires a1 2782 14249 10482
Rodesmabi Prefomno shanes - 3,354 i 314
Toinl L 18,3 &1, 348 04,&
Az al 1 March 2024

Bamengs includisg eieest ol getions ¢ TE44 3,121 13,037 ITET
Ciapital ored fom 2,754 E . 2,753
He gty dopsoesi &2 - - B2

Trads Favabin .53 - - 1,650
Pajable io employees ™ . - 71

Coamgrsecry Cemmvaiitd b Datsiriuies | 2498 1% 8R4 1mrey
Fedpmakis Frefamnon ofares — - 3,65 25, 1D 5. 214

Totl BATD 1R5EE 52,170 T
*rruu.:ummm:.urmmd'mmummn:mmmmmmﬂm 5




Hengal fscticaalia Projects Limied
Micles b Ui slandaloig (nanol slaemains Tor e year ended 218t March, 1025

(Al merousis 0 Flese, unleas olham@ie slilad

403 Craci risk
Grecht rlak arises from Gash aed cash equivelent, sthe benk Belances, lnads reossvables ol (e nn el assein

Cradif rigk manapasant
Tha Company aisassss and Manages cradl rsk of Snacdol assels based on the folowing caiegores arresd on he besks of adsum plions, inpuls and facion specTic ko e cless
af inssel o gadats,
i, Lore ool i riee
B High cred rizk
Tha Company o dos o evpeoisd ol nes basad on the bioeing

Al group Dessriplion Provsion ioe 3%t March, 2328 21 Mmech 1024
Lo pepd it riga Cimh A s Like  Biie  eccpantiead B B0 ]
eguivalant other Gank cradiines
bslazcaa. Trmda
fecataaliors el ot
Imaanc sl apests
)& defaull o0 o fisancial asset & whan the cousterpany Gl i reake coriraclus! payments shen itey sl o, Tha definiion of dafaull @ brvieel ey imring Bm

Brissinak e raemend i wWhICh Bty cperades and other moro-economic inclons,
The Company comdivs tha goeliablity of aleal epon indial reeogntion of assal and whefwer (hass has been 3 sgnicant inomass n credd ik on o on-poing bases 1hroeghod

et rEpo g porsed In geersal, B i prapamed Thal cradi ek e sigei icantly incessd dnca o el mecogniion iF bk pepmants e o Susn 3 did pasd do,

Crecl] sk relstad o clil and cash syufslenis @nd Dank ceposils B manelss by 0y seiscing gty el Bonos ol divemsilyieg bant deposis amnd scceuns in diffenen)
henks arvmss thn coundry,

Duwring the periods peesenied, the Comgany made o wee-olfs of irege meoaieiblen anil i does ool et e morm felet cash Aows o reoosrins rem colleckon of cash foes
previcusty wiibizn off.

Cradil ites exslare

Provision for axpected copdit lossas

This Cosgaly prordda s i expecied cedl inss based on Metine sxpecked cradl nss basis for iobowing francisl assets:

g Estimates grass Expactd credit g
................. ™ o praision

A3 af M Narch 225

Trads recetimbles K] . Thas
Cank o camb moquieminris ™o = o
Cithar kani balances 5857 = 05
Other inancial assals a5a _ a5a
A ad M March 2024

Trade necehiables a80 - HED
Cgal e cash agqulvanims o] = 218
Tithar zans balsnces EATH - B AT
Oty Srancis] assals S0 e 507
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41 Ageing of Trade Racalvablon
A8 9 31 Myh S0
Cutstarding for fallowing pertod from dus date of paymant
Parfonam Mot s "m_;ﬂ“;a Gmonths-fyasr  1-Zygars  2-Fpeas Toe AR o
Undiapsted Tiade rocoiobies -
e i agy 48 1 ¥ 12 50 7o
Less Allowarca for bad and dosbtiul ) ) ) : ) ~ ~
dable.
Tectal a7 1% 11 g 1z 1] Toa
# Al 31 Maseh 203248
Cutstancing for fallowing period from duee date of paymwent
Fiactu it Misk e l::’:’:“ Emondhs-{ysar  i-Zyears  Z-dyearm MO WER o
Urdisguied Tiade mosrvabies — -
it e 128 a4 iz 4 48 ol
Lisa: Alnainna o bad and cioubiiul . .
dchis
Tolal s il I_'ﬂ- '13 4 4K g
42 Agwing al Traks Payabias
#fis at 31 March 2028 .
Cubstanding for feldlowing period from dis date of Invodze
P Less than 1 year T=2years 7«3 yoars -an::: Todal
MEME - - - -
s Bk 35 & i 1,38
Tatai 183 15 12 (i 1,384
A8 &l 31 March 2024
utstanding for fellowing pariod from dus dadn of Invodoe
i Lean than 1 year 1:2years 72 yearm Hﬂrﬁﬂ;::‘: Tidal
MEME =
i alut] 50 112 i ] 1530
Tolal 480 ) 133 14 1 A
43 Ralios
Az al Azl Varialbans
Partlculars 31 March 2025 31 March 2024 fin %) Feason fosr varam:e
[} Cursnd rabe ) 148 193 0 77% B
| Cuireen mazsts ! Cuiven! Fabilities 1
fh} Dehlf Equily miies (Hmns) nag 1.5 1. -
[ Debdf Equity]
(c} Debl Bondco Coverage ralk (lmes) 28z 200 40.00%
[ Pl Ehpealing I § Dt Saivits | ERA
(e} Hefum or Eqety Bato 2 218% <30 ZE5E
|Pacit e Lz ¢ Shanstekdons Exily) TR N
Imvenfory turnoser rao (imes) J R
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el Credl Seles | Avarags Trsle Aaoe walie]
(g} Trade payables lwnower o Zn 1.0F 3d4.08% Diecreased average
| Hal Greil Puechaens | Avanmoe Tradi Papabies | Py
el cipdlal haerover mlio Dy ez pervere (hiilng
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4 Cithes Seatubary Iafarmation

a5

T Company docd nol hoee ey Banami prapany. whans any proosesiog b bsan infftalnd or peeding agarst tho company for holding g Benami
ety

The Compary has conplisd wit the ombar of Byecs presoibed under cousa (B7] of secton 2 of the Ac! read s the Companisa {Raalisinn &n
nuwiger of Liyar) Rudgs, 2217

Thie Goompany e rof hiasd: gy undsciEied ncome wisch s nod recsded in the becks of sccount Fhat has besn surmendered or dsdosed &S Income
diries] The year iprevious yaar] in the Iy apsasamants uncsr tha meoee Tak Acl, 1901 (such ag ﬂfﬁﬂ"hﬂm‘ru’lﬂ othar relavant proas ones of
\he bFcona Tax Acl, 196,

The Gompany has not {iaded arirasbec In Groio comancy o Yintusl Curancy dunng ha Snancal yeer,

Tha Company has not Besn daclanad 38 a8 willil dalaidtes iy any Caek or Inancal inslilong.

The Corigesirny s Pl Bl Ay achoens of anadgemeanls n terens of seclion 23 o F57 of the Companys's Scl, 2013 with any compaten] Authority,

Tha Comperry do=s nol have uny charges or soislocton which i yel o e regisiered with ROC Deyond 1ha stelidory panad

Tha Compary hes ne rersacions wilh the canpanks struc off undar Companes Ao, 2013 or Companies A, 1958

Tha Campany has nal advencad or provadad [oan 0 o invesled funds in any anSties nchading fomign antitikes {Inanrneosrs) or o ary olhar possors,
with The urclersiamding 1hal T Inkermedian shal:

(s diechy o indirectly kend o idasl b ol persnie of Bl dlfe o e mEnne wiellsnevsr by or on behal af lhe company (LUmata
Bonalrtaioa)] or

(0 proice: any cusrRTeE. Securily or e | ke 12 oron Darsl of the USmals Bensficaras,

Tha Compary Fas nof mosived any land frem any persons o andlies, nchaling forean enlitea Shincing Parkd ol e afvisdanding wlheter
rewird il i vl of offerian] hal (e Comperry shalt

[0 dhpcly of ingrecily Brg or invesl noofher pakesrs oF enlilkes identilad inoany manner whalssessr by oran behalf of the Funding Paety (1 Bmas
Blryad ciarins] or

(B pemvide By gUarsmies, sescunily oF Ihe s on Bahall of hs Liinae Bereficaias.

Segmanlal Infoemation

Thia Coepany i engaged in the devefpment sod conalmclion of an seciropals, comuisng an aifpart 2rd an incusine! wwenship which 5 conaklersd
1o e e Qurdy epOmaila Dusi ness segaed as g Ind AS 108 Segieerd Sepoilvel. The Company’s operstions sre slualed in inda and accomdingly no
gecgmnhical kgt i rapoilod

The compsny derress mosa than 10% of Bs revansa Bom a siagle customer The Break up ol mwass is ss under

FHE‘H wear andnd Fw'ﬂm your ervdod
il MatMarch 2038 3isiMarch 208
Fevenue from single cusiomer from whom maim than 10% reeanua i dertead
- Rassarie beom Alrpor Dparaiions 245 2182
= Reverius froen s=sigrrnen) af phot 1,350 2380
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Banpal Barctropalis Projects Limited
Wodes bo the stardalono financial siatamans for tha year anded 3ist March, 2020
(#ll ampents in ¥ lack, unlass ciherwise stalad)

Addilionnl diaciosures reguired wneor bl AS 116 [Fevanus from canireol willh cusiomons}

Coaitiach Balamies

Tz ol o) 1o L o e Infnimsalion sl recesabies and conirad linblilas from comract with customers.

Ay ak Am wt
Pariiculas 3 March 206 31 Manch 2034
Contrack linbiliges
PAhvances rom cusliiars asp R ]
Tedad conbract lisbdities asn 317
Receivables
Tradde recaivabies THE B3
Tedal recrivables THE EX

Contvact lablibes rclude amount received om ouslomers 89 per Me ineka imednls shpataled in e mamensnckun of undarsianding o delver pols

i S feinel B oornplala and coranl e Iransfered 1o cusiomess,

Significant chasges in coniract Baniities balances during tha year are 25 follows:

s al Aes alt
31 March 2025 ¥ Warch 2034
Partivutars Advanon from Avance from
CLEREOEarE cuskamers
Dt B lsncn LR 273
Adcifona during the vaar 1,580 Ha13¥
RMHMWHW1H T £ 19:| [."_El.l'-l-_l
Closkg balancs B30 3T
Raconciiatian of revanue racognisad with conbract revenue:
Az ad Ag at
e e 31 fearch 2025 31 March 2024
Conirack ravaram 4,750 11,776
Rovenue racoqnisaed 5, TER 1,778
Disaggrepaied revmnun Informaticn
Sl Ul Dok i e dizagpmosion of Company's rrsanuas friom conirsst wib cuslamans By timing of
irarafar of goade oF bunices,
Resen e recogrilian 8l 8 poinl of bne 5753 11,778
Rayenue mecegrillan v fencd of Bme - -
4. 153 11,778
i —— S
AR o b,
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