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INDEPENDENT AUDITORS’ REPORT
TO THE PARTNERS OF M/S. DEVAS GLOBAL SERVICES LLP
Opinion

We have audited the accompanying Ind AS financial statements of M/S. DEVAS GLOBAT.
SERVICES T.I.P (“the LLP”) , which comprisc the Daluuve Shicot us ut 31 Mareh 2022 and
the Statement nf Profit and Loss, including the statomont of Other Comprchensive Iucutue fur

the year then ended 31% March 2022.

In our opinion and to the best of our information and according to the explanations given to .
us, the aforesaid Ind AS financial statements (Ind AS Financials are applicable to the LLP as
the LLD is subsidiaty uf au entity to which a Ind AS is applicable), give the information
required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as
amended, (“Ind AS™) and other accounting principles generally accepted in India, of the state
of affairs of the LLP as at March 31, 2022, the loss and total comprehensive income, changes

in equity and its cash flows for the year ended on that date.

Basis for Opinion

Management is responsible for the preparation of these Ind AS financial statements in
accordance with the Indian Accounting Standards (Ind AS), specified under section 133 of the
Companies Act, 2013 read with Rule 7 of the Companies (Accounts) Rules, 2014. This

responsibility includes the design, implementation and maintenance of internal control
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Responsibilities of Management for the Financial Statements

The LLP’s Management (designated partners) are responsible for the preparation of the
Statement of Accounts in accordance with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act,
read with Rule 7 of the Companies (Accounts) Rules, 2014 and the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the LLP and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial control that were operating effectively for ensuring
lhe accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Ind AS financial statements that give a true and tair view and are free from

material misstatement, whether due to fraud or error.

In preparing the Statement of Accounts, LLP’s Management is responsible for assessing the
LLP’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless LLP’s Management

eithier iniend to liquidate the LLP or to cease operations, or has no realistic alternative but to

do so.

Management is also responsible for overseeing the LLP’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance
but is not a guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

ional skepticism throughout the audit. We also:
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The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in
Equity dealt with by this Report are in agreement with the books of account prepared
applying Ind AS standards for the purpose of consolidation of its financials with its
holding entity, and the books of account are maintained as per Accounting Standards

specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

(d) In our opinion, the aforesaid financial statements comply with the Accounting

(e)

(0

Standards specified under Section 133 of the Act, read with Companies (Indian

Accounting Standards) Rules, 2015, as amended;

The LLP does not have any pending litigations which would impact its financial
position;
This TIP alled st have any long-retm conttacts including derivative contraota for

which there were any material foreseeable losses;

a) The management has represented that, to the best of its knowledge and belief, no
funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the entity to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the entity (“Ultimate Beneficiaries™) or

provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no
funds have been received by the entity from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the entity shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or

the like on behalf of the Ultimate Beneficiaries; and



¢) Based on such audit procedures that were considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that

the representations under sub-clause (a) and (b) contain any material misstatement.

Restriction on Use
Financial statements are prepared applying Ind AS standards are solely for the purpose of
consolidation with its holding entity., M/s. Puravankara Limited. Accordingly, these financial

reports shall be used only for consolidation purpose of M/s. Puravankara Limited, Bangalore

and shall not be used for any other purpose.

ForVDSR & CoLLP
Chartered Accountants
FRN No.: 001626S/S200085
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Venkatesh Kamath S V )
Partner
Membership No 202626

Place: Bengaluru

Date: 26-05-2022

(This document is certified using the UDIN facility of ICAI and can be verified at
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Devas Global Services LLP

LLPIN: AAA-5698

Balance Sheet as at 31 March 2022

(All amounts In ¥, unless otherwise stated)

Contribution and Liabilities
Partners' Funds
Contribution
Partner's current account

Current Liabilities
Short-term borrowings
Trade payables
Other current liabilities

Total
Assets

Non-Current Assets
Other non-current assets

Current Assets
Inventories
Properties held for development
Properties under development

Cash and bank balances
Short-term loans and advances
Other current assets

Total

Significant accounting policies and other explanatory information
The notes referred to above form an integral part of the financial statements

This is the Balance Sheet referred to in our report of even date

ForVDSR&CoLLP
Chartered Accountants

Firm Registration Number; 0016265/5200085

[GERA \.,&

Venkatesh Kamath S V
Partner
Membership No: 202626

Bengaluru
Date : 26-05-2022

For and on behalf of Devas Global Services LLP

%ankara

Designated Partner
Representing Puravankara Limited
DPIN 00504524

Date : 26-05-2022

Note

[4,]

31 Mar 2022 31 Mar 2021
10,00,000 10,00,000
(8,41,482) (8,33,563)

1,66,437

1,58,518

2,07,01,54,437

1,82,37,14,988

3,25,58,792 1,11,28,240
16,94,690 5,28,163
2,10,44,07,919 1,83,53,71,391
? 10 AR AR 437 1.R%.A56.37.H28

2,87,52,559 0

© 2,87,52,559 0

2,03,65,29,825

1,80,75,86,025

2,03,65,29,825 1,80,75,66,b25
15,60,092 11,38,309
3,65,07,952 2,56,33,493
12,16,008 12,00,000

2,07,58,13,877

1,83,55,37,828

'2,10,45,66,437

1,83,55,37,828

LT

Nani Rusi Choksey
Designated Partner

Representing Provident Housing Limited
DPIN 00504555

Bengaluru
Date : 26-05-2022



Devas Global Services LLP
LLPIN: AAA.5698

Statement of Profit and Loss for the year ended 31 March 2022

(All amounts in ¥, unless otherwise stated) Note 31 Mar 2022 31 Mar 2021
Income
Revenue from operations
Other operating revenues - -
Other income 2,16,850 -
Total 2,16,850 .
Expenses
Material and contract cost 12 8,34,68,245 1,13,38,860
Land cost - 19,59,27,841
Decrease/(increase) in inventory of properties under development 13 (22,80,63,708) (35,35,95,007)
kinannr avpense, net 14 11,92,48,096 13,60,07,966
LT TITT™ 15 264,202,228 1,00,64,433
Tatal 2,24,789 6,43,204
Profit/(Loss) before tax (7,920) (6,43,204)
Tax expaense
Current tax - -
Deferrad tax -
Protit/(Loss) after tax (7,920) (6:43,204)
Appropriation of Profit after tax
Prafitfil-nas) transferre {r Parinws® secount (T, e 1 U
Significant accounting policies and other explanatory information 1
The rotes referred to above form an integral part of the financial statements
This is the Statement of Profit and Loss referred tn in aur report of even date
ForVDSR & CoLLR For and on behall uf Devas Global Services LLP

Chartered Accountants
Firm Registration Number: 001626S/S200085

oy NS

Venkatesh Kamath S V
Parlner
viempershlp No: 202628

Bengaluru Bengaluru
Date : 26-05-2022 Date : 26-05-2022

Desifinated Partner
Representing Puravankara Limited
DPIN 00504524

Mo A0y

Nani Rusi Choksey

Designated Parinar
Representing Provident Housing Limited

DPIN 00504555

Bengaluru
Date : 26-05-2022
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Devas Global Services LLP
Notes to the Financial Statements

1

Background
The LLP was incorporated on July 25, 2011 as Devas Global Services LLP to carry on the activities related to construction and
property development.

Significant accounting policies
Basis of preparation

The accounts of the LLP are prepared under the historical cost convention using the accrual method of accounting in accordance with
the generally accepted accounting principles in india.

Use of estimates

The preparation of financial statements is in conformity with generally accepted accounting principles which require the management
to make estimates and assumptions that affect the reported amounts of assets and liabllitles and disclosure of contingenl liabilities at
the date of the financial statements and the results of operations during the reporting periods. Although these estimates are based
upon the management’s best knowledge of current events and actions, actual results could differ from those estimates. Significant
estimates used by management in the preparation of these financial statements include the percentage completion for projects in
progress, estimates of the economic useful lives of the fixed assets, provisions for bad and doubtful debts and accruals for employee
benefits.

Revenue recognition
Revenue from projects

Revenue from real estate projects is recognized when it is reasonably certain thatthe ultimate collection will be made and thatthere is
buyers' commitment to make the complete payment. The following specific recognition criteria must also be met before revenue is
recognized:

RevenuRevenus from real estate projects is recngnized 1pnn fransfer of all significantrisks and rewards of ownership of such real
estate/ properly, as per the terms of the contracts entered Into with buyets, which yenerally woincides with the firming of the sales
contracts/ agreements/ other legally enforceable documents. Where the LLP still has obligations to perform substantial acts even after
the transfer of all significant risks and rewards, revenue in such cases is recognized by applying the percentage of completion method
only if the following thresholds have been met.

As per the "Guidance Note on Accounting for Real Estate Transactions (Revised 2012)" (Guidance note), construction revenue on
projects have been recognized on percentage of completion method provided the following thresholds have been met:

(a) all critical approvals necessary for the commencement have been obtained;

(b) the expenditure incurred on construction and development costs is not less than 25 percent of the total estimated construction and
development costs;

(c) at least 25 percent of the saleable project area is secured by agreements with buyers; and

(d) at least 10 percent of the agreements are realized at the reporting date in respect of such contracts.

Contract revenues represent the aggregate amounts of sale price for agreements entered into and are accrued based on the
percentage that the actual construction costs incurred until the reporting date bears to the total estimated construction costs to
completion. Land costs are not included for the purpose of computing the percentage of completion.

Contract costs include the estimated construction, development, proportionate land cost and other directly attributable costs of the
projects under construction. Losses expected to be incurred on projects in progress, are charged to the Statement of Profit and Loss
in the period in which these losses are known.

The estimates for saleable area and contract costs are reviewed by the management periodically and the cumulative effect of the
changes in these estimates, if any, are recognized in the period in which these changes may be reliably measured.

Unbilled revenue represents revenue recognized over and above the amount due as per payment plans agreed with the customers.
Progress billings which exceed the costs and recognized profits to date on projects under construction are disclosed as advance
received from customers under other current liabilities.

Fixed assets
Fixed assets are stated at cost less accumulated depreciation/amortization and impairment losses. Cost comprises the purchase price

and any cost attributable to bringing the asset to its working condition for its intended use. Fixed assets purchased in foreign currency
are recorded at the actual rupee cost incurred.

Expenditure directly relating to expansion is capitalized only if it increases the life or functionality of an asset beyond its original
standard of performance.
Depreciation/amortization

srovided as per the Income tax Act, 1961. Asse_t’sg_i_r_ld_iyj_t_:lually costing less than * 5,000
7 F\S_ Gy x‘\




Devas Global Services LLP
Notes to the Financial Statements

f. Borrowing cost

Borrowing costs that are attributable to the acquisition and/or construction of qualifying assets are capitalized as part of the cost of such assets, in accordance
with Accounting Standard 16 — “Borrowing Costs”. A qualifying asset is one that necessarily takes a substantial period of time to get ready for its intended use.
All other borrowing costs are charged to the Statement of Profit and Loss as incurred.

g. Advertisement and promotional expenses

Advertisement and promotional costs in respect of projects currently being developed and for general corporate purposes are expensed to the Statement of
Profit and Loss as incurred.

h. Cash and cash equivalents
Cash and cash equivalents include cash in hand, demand deposits with banks, other short term highly liquid investments with original maturity of three months
or less.

i. Inventory
Inventory includes raw materials used for the construction activity of the LLP. Raw materials are valued at the lower of cost and net realizable value with the
cost belng determined on A Fist b Fist Qul’ hasis,

Net reallzable value is the astimatad salling price in the ordinary course of business, less estimated costs of completion and costs required to make the sale.

Properties held for development

Properties held for development represents land acquired for future development and construclion, and is stated at cost including the cost of land, the related
costs of acquisition, borrowing cost, where applicable and other costs incurred to get the properties ready for their intended use.

Properties under development

Properties under development represents construction work In progress which are slaled at the lower of cost and net realizable value. Thig

compriacs of cost of land, conetruction related overhead expandilure and borrowing costs and ather net casts incurred during the period of

development

J. lax oxpehse
Ter orponsy o ees LUl cuienl el dsberoe) Loss Tha SHRRRE ARARGR fAr IR s 1 auloolilud i gusyidwiey wilh the relsvant tay ragulntinne
Defeired income taxes reflact the impaot of surront year timing difforonges batwesn taxahls incoma and areniinting inrome for the year And revarsal af timing
differences of earlier years. Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted as at the Balance Sheet date.

Deferred tax assets are recognized only to the exlent that there is reasonable certainty that sufficient future taxable income will be available against which such
deferred tax assets can be realized. Deferred tax assets are recognized on carry forward of unabsorbed depreciation and tax losses only if there is virtual
certainty that such deferred tax assets can be realized against future taxable profits,
Unrecognized deferred tax assets of earlier years are re-assessed and recognized to the extent that it has become reasonably certain that future taxable
income will be available against which such deferred tax assets can be realized.

k. Provisions and contingent liabilities
The LLP creates a provision when there is a present obligation as a resuit of a past event that probably requires an outflow of resources and a reliable estimate
can be made of the amount of the obligation. A disciosure for a contingent liability is made when there is a possible obligation or a present obligation that may,
but probably will not, require an outflow of resources. Where there is a possible obligation or a present obligation in respect of which the likelihood of outflow of
resources is remote, no provision or disclosure |sTader




Devas Global Services LLP
Notes to the Financial Statements

(All amounts in %, unless otherwise stated)
2 Partners' Capital Account
Puravankara Limited
Opening balance
Add: Funds introduced during the period (net)

Provident Housing Limited
Opening balance
Add: Funds introduced during the period (net)

Total Contributions

3 Partners’ Current Account

Puravankara Limited
Opening balance
Add: Share of net loss for the year

Provident Housing Limited
Opening balance
Add: Share of net loss for the year

Total

4 Short-term borrowings
Secured loans
Term loans
From others

Unsecured
Term loans
From others
Loan from Grand Hills Developments Pvt Ltd repayable on demand
Loan from Puravankara Limited repayable on demand

5 Trade payables
Trade payables
Due to related parties

6 Other current liabilities

Duties and taxes payable
Other payables

FR. No.

CHENNAI

Percentage 31 Mar 2022 31 Mar 2021
99.99%
9,99,900 9,99,900
9,99,900 9,99,900
0.01% '
100 100
100 100
10,00,000 10,00,000
99.99%
(8,33,481) (1,90,340)
(7,898) (6,43,141)
(8,41,379) (8,33,481)
0.01%
(82) (18)
(22) (64)
(104) (82)
(8,41,482) (8,33,563)
95,01,19,668 =
95,01,19,668 3
10,00,00,000 10,00,00,000
19,65,88,990 19,65,88,990
82,34,45,779 1,52,71,25,998

1,12,00,34,769

1,82,37,14,988

3,12,24,015 1,11,28,240
13,34.777 -

3,25,58,792 1,11,28,240
16,94,690 5,28,163
16,94,690 5,28,163




Devas Global Services LLP
Notes to the Financial Statements

(All amounts in ¥, unless otherwise stated)

4 Borrowings (continued)

Non-current borrowings

Nature of loan March 31,2022 | March 31,2021 | Effective interest | Maturity year | Repayment Nature of Nature of
rate details security guarantee
Term loans from banks 95,01,19,668.18 - 11.75% 2025 38 Land Pledged
instalments B
Total| 95,01,19,668.18 - '
Current borrowings
Nature of loan March 31,2022 | March 31,2021 | Effective interest Maturity Repayment Nature of Nature of
rate details security guarantee
Term loans from others” 82,34,45,779 1,52,71,25,998 ) ) s
Term loans from others* 19,66,88,890 | 19,65,88,990 -
[ 8rt 16aN8 from others 10,00,00,000 10,00,00,000 | '
Total 1,12,00,34,769 1,82,37,14,988
*Loan from related parties represents Interest free unsecured loans repayable on demand.
S
5\ |\h Gy
A
[Q/
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Devas Global Services LLP
Notes to the Financial Statements

(All amounts in Z, unless otherwise stated)

7 Loans and advances

Other loans and advances
(Unsecured, considered good)
Advances to Suppliers *
Prepaid expenses
Taxes and duties recoverable

Total loans and advances
* Advances recoverable in cash or kind or for value to be received.

R Other nan«current assets
IR IUHEY Uepusiis
Other recelvables

9 Inventories

Properties held for development
At the beginning of the period
Add; Additions during the period
Less: Transferred lo Subsidlatles
Less: Transferred to properties under development

Properties under development
I and anst
Material and canstriction cost

10 Cash and bank balances
Cash and cash equlvalents
Cash on hand
Balances with banks:
On current accounts

Non-current Current
31 Mar 2022 31 Mar 2021 31 Mar 2022 31 Mar 2021
- - - 21,47,600
- - 35,34,244 35,73,085
- - 3,29,73,708 1,99,12,808
- - 3,65,07,952 2,56,33,493
- - 3,65,07,952 2,56,33,493
1,07.02,.000
- - 12,16,008 12,00,000
" 2,87,52, - 12,16,008 12,00,000
2,87,52,554 )
Non-current Current
31 Mar 2022 31 Mar 2021 31 Mar 2022 31 Mar 2021
- - 1,80,75,66,025 1,45,39,70,131
- - - 35,35,85,897
- - (1,80,75,66,025) (1,80,75,66,027)
- - 189,59,27 841
- - 2,03,65,29 825 1,61,16,38,184
- - 2,03,65,29,825 1,80,75,66,025
2.n1,AK79,A78 1.80.7F.AR N?AR
10,010 10
— - 15,50,082 11,38,299
A/ 15,60,092 11,38,309

/
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Devas Global Services LLP
Notes to the Financial Statements

(All amounts in T, unless otherwise stated)

11 Otherincome
Other income

12 Material and contract cost
Inventory of building material at the beginning of the quarter/year
Add : Incurred during the quarter/year
Material and contract costs
Less ; Invantary af building material at the end nf the quarter/year

13 Devtuase/(increase) in Invenlory of properties under development
Inventory at the beginning of the year
Inventory at the end of the year

14 Finance expense, net
Finance expense:
Interest
- Term loans
Bank charges
Qthers

Finance income:

Finance expanse, net

Includes finance expense capitalized and included in properties under development

15 Other expenses
Travel and conveyance
Leyal and professional expense*
Rates and taxes
Security charges
Printing and stationery
Electricity Charges
Insurance
Miscellaneous expenses

Payment to auditor (on accrual basis, excluding taxes)
As auditor:
Audit fee

31 Mar 2022 31-Mar-21
2,16,850 -
2,16,850 -

8,34,68,245 1,13,38,860
8,34,68,24R 1,13,38,8R0

1,80,75,66,027
2,03,65,29,825

1,45,39,70,131
1,80,75,66,027

(22,89,63,798)

(35,35,95,897)

1,50,00,000 1,50,00,000
54,376 1,103
10,42,43,720 12,10,06,863
11,92,98,096 13,60,07,966
11,47.03.094 12,/0,07,9RA
11,92,43,720 13,60,06,863
1,26,060 95,283
2,23,17,368 86,61,074
60,434 2,35,510
37,656,705 19,68,227
9,930 5
1,28,306 s
1,162 :
13,261 4,339
2,64,22,226 1,09,64,433
20,000 20,000
20,000 20,000




Devas Global Services LLP
LLPIN: AAA-5698

Notes to the Financial Statements

(All amounts in Z, unless otherwise stated)

16 Related party transactions

(i) Partners
Puravankara Limited (Represented by Mr. Ashish Puravankara)
Provident Housing Limited (Represented by Mr. Nani R Choksey)

(ii) Entities controlled by key management personnel {other related parties)
Grand Hills Developments Private Limited

(iii} The transactions with related parties for the year are as follows

. Key management personnel ' Other related parties
Nature of action > -
ure of transactio 31-Mar-22 31-Mar-21 31-Mar-22 31-Mar-21
Loans taken from '
Puravankara | imited 29,79.72.032 18,70,56,008 - -
Grand Hills Developments Private Limited - - 19,65,88,990 -
Loans repalid to
Puravankara Limited 96,16,52,251 3,01,42,802 - -
Security and maintenance expenses
Handiman Services Limited 13,34,777 3,35,077
(iv) Balances with related parties at the year end are as follows
. Key management personnel Other related pattles
Nature of transaction -
: Fact 31-Mar-22 31-Mar-21 d1-Mar-22 34-Mar-2 |
Loans taken from '
Puravankara Limited 82,34,45,779 1,562,71,25,998 - -
Loans given to
Purva Star Properties Private Limited - - -
Grand Hills Developments Private Limited - - 19,685,88,980 -
Dues to
Handiman Sanviras | imitad 3L.88.702 19,68,227
17 Supplementary statutory information

31 March 2022 31 March 2021
i, Earnings in foreign currency (on receipt basis) Nil Nil
ii. Expenditure in foreign currency (on accrual basis) Nil Nil
iii. Value of imports at CIF basis Nil Nil
iv. Contingent liabilities Nit Nil
v. Capital commitment Nil Nil
vi. Donation to political party Nil Nil
ForVDSR&ColLLP For and on behalf of Devas Global Services LLP

Chartered Accountants :
Firm Registration Number: 0016265/5200085 JE’ /
At
L\ :
Venkatesh Kamath S V R Puravankara Nani Rusi Choksey

A bsey

Partner Designated Partner Designated Partner

Membership No: 202626 Representing Puravankara Limited Representing Provident Housing Limited
DPIN 00504524 DPIN 00504555

Bengaluru Bengaluru Bengaluru

Date : 26-05-2022 Date : 26-05-2022 Date : 26-05-2022




