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INDEPENDENT AUDITORS REPORT

TO THEMEMBERS OF
HAZEL INFRA LIMITED

REPORT ON THE FINANCIAL STATEMENTS
OPINION

We have audited the accompanying financial statements of M/'s Hazel Infra Limited ("the
Company"), which comprise the Balance Sheet as at March 3], 2023, the Statement of
Profit and Loss (including Other Comprehensive Income) and the Cash Flow Statement
and Statement of Changes in Equity for the year then ended and a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS financial statements give the information required by the Actin
the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including the Ind AS, of the state of affairs of the
Company as at March 31,2023, and its profit and its cash flows and the changes in equity
for the year ended on that date.

BASIS OF OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specitied
under section 143(10) of the Companies Act, 2015. Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereuncler,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Fthics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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KEY AUDITMATTERS

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the IND AS financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a whole,
and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

We have not determined any matters to be the key audit matters to be communicated in
our report.

INFORMATION OTHER THAN FINANCIAL STATEMENIS AND AUDITORS
REPORT THEREON

The Compang’s board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board’s
Report including Annexures to Board's Report, Business Responsibility Report but does
not include the financial statements and our auditor's report thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
incousistent with the standalone financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

MANAGEMENT'S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters stated in Section 1340) of
the Companies Act, 2013 (‘the Act’) with respect to the preparation of these Standalone
Ind AS financial statements that give a true and fair view of the financial yposition,
financial performance inclucling Other Comprehensive Income cash flows and changes in
Equity of the Company in accordance with the accounting principles generally accepted

in India including the Accounting Standards (Ind AS) specified under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
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This responsi]:)ilitg also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Ind AS
financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Compang's abilitg to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so. Those Board of Directors are also responsible for
overseeing the Compang’s financial reporting process.

AUDITORS'RESPONSIBILITY

Our o]ajectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatement, whether due to fraud or errox,
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
reasona]olg be expected to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.

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

o Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perdorm audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgerg, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of
the Companies Act, 2015, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and
the operating effectiveness of such controls.
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e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made ]og management.

o  Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Compang’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements oY, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue asa going concern.

o FEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatement in Financial Statement that, individually or
in aggregate, makes it probable that the economic decisions of a reasonabhj
knowledgeable user of the Financial Statement may be influence. We consider
guantitative materiality and qualitative factors in . Planning the scope of our Audit work
and in evaluating the result of our work and I To evaluate the effect of any identified
misstatement in the Financial Statements.

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards. From the matters communicated
with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1 As required bg the Companies (Auditor’s Report) Orcler, 2020 (“the Order”),
issued ]31) the Central Government of India in terms of sub-section (11) of section
143 of the Companies Act, 2013, we give in the Annexure A statement on the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

b) Inour opinion, proper books of account as required by law have been kept by
the Company sofar asit appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including other
Compre]nensive Income and the Cash Flow Statement and Changes in Equity
dealt with by this Report are in agreement with the books of account,

d) In our opinion, the aforesaid Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7
of the Companies (Accounts) Rules, 2014 including Ind AS;

e) On the basis of the written representations received from the directors as on
March 3], 2093, taken on record bu the Board of Directors, none of the
directors is disqualified as on March 3], 2023, trom being appointed as a
director in terms of Section 164 (Q) of the Act.

) With respect to the adequacy of the internal financial controls over financial
reporting of the company and the operating effectiveness of such controls, refer
to our separate Report in Annexure B

8) With respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Auclit and Auditors) Rules, ?014, in
our opinion and to the best of our information and according to the
explanations given to us:

(1) There are no pending litigations on its financial position in its IND
AS financial statements as on the date of this report.

(i1) The Compang has did not have any long—term contracts including
derivative contracts for which there were any material foresecable
losses.

(iii) There were no amounts which were required to be transferred, to

the Investor Education and Protection Fund by the Compang.

Continuation Sheet.........
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(iv) (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 Compang to or in any other persons
or entities, inclucling foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the
Intermediarg shall, directlg or indirectlg lend or invest in other
persons or entities identified in any manner whatsoever (‘Ultimate
Beneficiaries”) ]Dlj or on behalf of the Compang 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 bg the
Compang from any persons or entities, including foreign entities
(“Funcling P arties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) bg or on behalf of the
Funding Parties or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been
considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the
representations under sub~clause (1) and (ii) of Rule ﬂ(e) contain any
material mis-statement.

h) With respect to the other matters to be included in the Auditor’s Report in
accordance with the requirements of Section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the
explanations given to us, the Company has not paid or provided for any
managerial remuneration during the year. Accordingly, reporting under

Section 197(16) of the Act is not applicable.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registr% e1rNo. 109420W
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P // Shabbir S Bagasrawala
) e Partner
< Membership No. 039865
UDIN: 25059865BGWXJJ1718
Place of Signature: Mumbai
Date: 19/ 05/ 2023
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“ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT

Referred to in paragraph 1 under the heading ‘Report on Other Legal & Regulatory

Requirement’ of our report of even date to the financial statements of the Company for the

year ended March 31,2023, we report the following:

1) (a) According to the information and explanations given to us, the records

examinedbyus  the Company is not holding any Property, Plant and
Equipment, accorclinglg clause 3(i)(a)(A) & (B) to 5(i)(d) are not applicable.

(e) According to the information and explanations given to us, the records
examined by us no proceedings have been initiated or are pending against the
company for holding any Benami property under the “Benami Transactions

(Prohibition) Act, 1988 and Rules made thereunder.

Q) (a) Since there is no phqsical Inventorg holcling in the company. Accordinglg
reporting under Clause 3 (ii)(a) of the order is not applica]ale to the company.

(b) According to the information and explanations given to us and the records
examined by us, the Company has not been sanctioned working capital limits
in excess of Rs. D crores, in aggregate, from banks or financial institutions on the
basis of security of current assets at any point of time during the year.
Accordingly reporting under Clause 3 (ii) (b) of the order is not applicable to
the company.

3) According to information and explanation given to us and the records examined
by us the company has not made investments in, provicled any guarantee ox
security or 8ranted any loan, secured or unsecured to companies, firms, limited
liability partnerships or other parties covered in the register required under

section 189 of the Companies Act, 2013. Accordingly, paragraph 3 (iii) (a) to (f) of
the oxder is not applicable.

4) According to information and explanation given to us and the records examined
by us the company has neither made any investments nor has it given loans or
provided any guarantee or security as speci{iecl under section 18D of the
Companies Act,2015 (“the Act”) and the company has not provicled any security
as specified under section 186 of the Act. Further in our opinion and according to
the information and explanations given to us, the company has complied with the
provisions of section 18D and 1806 of the Companies Act, 2013 in yespect of loans,
investments, guarantees, and security.

5)  In our opinion and according to the information and explanations given to us and
the records examined by us, the company has not accepted any deposits or
amounts which are deemed to be deposits from the public and accordingly
paragraphj(v) of the order is not applicable. P
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In our opinion and according to the information and explanations given to us and
the records examined by us, the maintenance of Cost Records has not been
specified bg the Central Government under sub-section (1) of Section 148 of the
Act, in respect of the activities carried on by the company.

(a) According to information and explanations given to us and on the basis of our
examination of the books of account, and records, the Company has been generally
regular in depositing undisputed statutory dues including Provident Fund,
Emplogees State Insurance, Incon1e~Tax, Sales tax, Service Tax, Dutq of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the
appropriate authorities. According to the information and explanations given to
us, no undisputed amounts payable in respect of the above were in arrears as at
March 31, 2025 for a period of more than six months from the date on when they
become payable.

(b) According to the information and explanations given to us, no undisputed
amounts payable in respect of the above were in arrears as at March 31, 2023 for a

period of more than six months from the date on when they become payable.

In our opinion and according to the information and explanations given to us and
the records examined by us, there are no such transactions which are not recorded
in the books of account and have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961,

(a) In our opinion and accorcling to the information and explanations given to us
and the records examined by us, the Company has not defaulted in the repayment

of loans or other l)orrowings or in the payment of interest thereon to any lender.

(b) The company is not declared wilful defaulter I)g any bank or financial
institution or other lender.

() In our opinion and according to the information and explanations given to us
and the records examined by us the company have not obtained any term loans
accorclinglg clause 3(ix) of the order is not applicable.

(d) n our opinion and according to the information and explanations given to us
and the records examined bg us, no funds raised on short term basis have been
utilised for long term purposes.

() In our opinion and according to the information and explanations given to us
and the records examined by us, the Company has not taken any funds from any
entity or person on account of or to meet the o]aligations of its subsidiaries,
associates or joint ventures.

Continuation Sheet.........
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(f) In our opinion and according to the information and explanations given to us
and the records examined by us, the Company has not raised any loans during the
year on the pledge of securities held in its subsidiaries, joint ventures or associate
companies.

(a) Based upon the audit procedures perfonnecl and the information and
explanations given by the management, the company has not raised moneys by
way of initial pu]alic offer or turther pul)lic offer including debt instruments and
term Loans. Accordingly, the provisions of clause 3 (x) of the Order are not

applicable to the Company and hence not commented upon.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has made private
placement of shares s during the year and the requirements of section 42 and
section 62 of the Companies Act, 2013 have been complied with and the funds
raised have been used for the purposes for which the funds were raised

(a) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, we report that no fraud by the
Company or on the company has been noticed or reported during the year.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, no report under sub-Section (12) of

Section 14 of the Companies Act has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Auclit and Auditors) Rules 2014 with the

Central Government.

() According to the information and explanations given to us and on the basis of
our examination of the records of the Company, no whistle-blower complaints has
been received c1u1/ing the year li)lJ the Compang. Accorclinglg, pamgraph o) (xi)(c)
of the order is not applicable.

According to the information and explanations given to us, the Company is not a
Nidhi Company and accordingly, paragraph 3 (xii) of the order is not applicable to
the Company.

According to the information and explanations given to us and based on our
examination of the records of the company, transactions with the related parties
are in compliance with section 177 and 188 of the Act. Where applicable, the
details of such transactions have been disclosed in the financial statements as
required by the applicable accounting standards.

(a) According to the information and explanations given to us and based on our
examination of the records of the company the company has an internal audit
system commensurate with the size and nature of its business.
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(b) The Cornpang being Unlisted Public Compang does not require mandatorily to
appoint Internal Auditors for the period under audit as per rule 15 of companies

(Accounts) Rules 2014. Accordingly, paragraph 3 (xiv) (b) of the order is not
applicable to the Company.

According to the information and explanations given to us and based on our
examination of the records of the company, the company has not entered into non~
cash transactions with directors or persons connected with them. Accordingly,
paragraph 3(xv) of the order is not applicable.

(a) According to the information and explanations given to us and based on our

examination of the records of the company, the company is not required to be

registered under section 4D-IA of the Reserve Bank of India Act 1934,

(b) According to the information and explanations given to us and based on our
examination of the records of the company, the Company has not conducted any
Non-Banking Financial or Housing Finance activities without a valid Certificate
of Registration (COR) from the Reserve Bank of India as per the Reserve Bank of
India Act1934.

(c) According to the information and explanations giventous and based on our
examination of the records of the company, the Company, the Company isnota
Core Investment Company (CIC) as defined under the Regulations by the Reserve
Bank of India.

(d) According to the information and explanations given to us and based on our
examination of the records of the company, the company has no CIC as part of the
Group

According to the information and explanations given to us and based on our
examination of the records of the company, the Company has incurred cash losses
in the Financial Year and in the immediately preceding financial year as per
below details:

Particulars FY.2022-2025 FY 2021-2022
Cash Losses ~ 120242
Total ~ 120242
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18) Accorcling to the information and explanations given to us and based on our
examination of the records of the company, there has not been any resignation of
the statutory auditors during the year. Accordingh], clause 3(xviii) of the Order is
not applicable.

19) Accorcling to the information and explanations given to us and based on our
examination of the records of the company and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, the
auditor’s knowledge of the Board of Directors and management plans, we are of
opinion that no material uncertainty exists as on the date of the andit report that
company is capable of meeting its liabilities existing at the date of balance sheet as
and when theg fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future via]oilitg of the
Compang. We turther state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Compam; as and when they fall due.

20) Accorcling to the information and explanations given to us and based on our
examination of the records of the company, section 13D of the Companies Act is not
applicable to the company, accordingly reporting under clause (xx) of the order is
not applicable.

21) According to the information and explanations given to us and based on our
examination of the records of the company, there have been no gualifications or
adverse remarks by the respective auditors in the Companies (Auditor's Report)
Order (CARO) reports of the companies included in the consolidated financial
statements.

For SHABBIR & RITA ASSOCIATES LLP
Chartered Accountants
Firm's Registrationﬂﬁljwo. 100420W
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Place of Signature: Mumbai
Date:19/05,/2025
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ANNEXUREB
REPORT ON INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING

Report on the Internal Financial Controls under Clause (1) of sub~section 3 of Section 145
of The Companies Act, 2013 (“the Act")

We have audited the internal financial controls over financial reporting of M/s Hazel

Infra Limited ("the Company ") as of March 31, 2023 in conjunction with our audit of the
IND AS financial statements of the Company for the year ended on that date.

MANAGEMENTS RESPONSILILITY FOR INTERNAL FINANCIAL CONTROLS

The Compang’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established bg the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued, bg the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as

required under the Companies Act, 201.

AUDITORS RESPONSIBILITY

Ouyr responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
‘Guidance Note") and the Standards on Aucliting, issued bg ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2015, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Unit No. 209/210, IMIMA Tower, Off Link Road, Behind Tafniti Mall, Malad (W), Mumbai - 400 064,
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Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements whether due to fraud or exror.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Compang 's internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A compang’s internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally
accepted accounting principles. A compang's internal financial control over financial
reporting includes those policies and procedures that

I Pertain to the maintenance of records that, in reasonable detail, accurately and tairly
reflect the transactions and dispositions of the assets of the company.

2. Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the
company; and

3. Provide reasonable assurance regarcling prevention ox timelg detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls OverFinancial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibilitg of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the intemal financial controls over financial reporting to
future period are subject to the xisk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Continuation Sheet.........
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S lpinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No. 100420W
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Shabbir S Bagasrdwala
/”j Partner

& Membership No. 039865
Place of Signature: Mumbai
Date:19/05,/2023

UDIN: 23039865BGWXJJI718
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HAZEL INFRA LIMITED
Balance Sheet as at March 31, 2023

(T in Lakhs)
Particulars Note No. As at As at
March 31, 2023 March 31, 2022
I ASSETS
A Non-Current Assets
a Investments 3 297.81 177.30
b Non Current Tax Assets 4 1.00 -
Total Non Current Asstes (A) 298.81 177.30
B Current Assets
a Financial Assets
(i) Cash and Cash Equivalents 5 21.66 31.70
(if) Bank Balances Other Than (i) above 6 770.46 750.00
(ili) Loans 7 1,000.00 -
(iv) Other Financial Assets 8 0.81 -
b Other Current Assets 9 0.10 0.10
Total Current Assets (B) 1,793.03 781.80
TOTAL ASSETS (A+B) 2,091.84 959.10
I EQUITY AND LIABILITIES
A Equity
a Equity Share Capital 10 19.23 19.23
b Other Equity 11 8.00 (6.16)
Total Equity (A) 27.23 13.07
Liabilities
B Non-Current Liabilities - -
Total Non-Current Liabilities (B) - -
C Current Liabilities
a Financial Libilities
(i) Borrowings 12 2,057.81 945.98
b Other Current Liabilities 13 6.80 0.05
Total Current Liabilities (C) 2,064.61 946.03
TOTAL EQUITY & LIABILITIES (A+B+C) 2,091.84 959.10
The accompanying notes 1 & 2 are an integral part of the financial statements
As per our Report of even date

For Shabbir & Rita Associates LLP _==Forgnd on behalf of the Board of Directors
Chartered Accountants
Firm Regd. No.: 109420W

e
P o
&“ﬂw Vo \BM
Shabbir S Bagasrawala\\»» , Wwania Vivek Merchant
Partner NG S | Director
Membership No.: 039865 S ered Acc®S DIN : 06389079

Mumbai, May 19, 2023 Mumbai, May 19, 2023




HAZEL INFRA LIMITED
Statement of Profit and Loss for The Year Ended March 31, 2023

(T in Lakhs)
Particulars Note No. Year Ended Year Ended
March 31, 2023 March 31, 2022
Income:
Other Income 14 23.64 -
Total Income 23.64 -
Expenses:
Other Expenses 15 4.50 1.20
Total Expenses 4.50 1.20
Profit/{Loss) before Tax 19.14 (1.20)
Tax Expense:
(1) Current tax 498 -
(2) Deferred Tax - -
Profit / {Loss) for the year 14.16 (1.20)
Other Comprehensive Income for the year - -
Total Comprehensive income for the year 14.16 (1.20)
Earnings Per Equity Share 19
Basic and diluted (in ¥ ) 7.36 (1.41)

The accompanying notes 1 & 2 are an integral part of the financial statements
As per our Report of even date

For Shabbir & Rita Associates LLP
Chartered Accountants

=
e o
/Qf;lww?w} o]
s N z
Shabbir S Bagasrawala Nitinkumar
Partner Director

Membership No.: 039865 DIN : 00210289

Mumbai, May 19, 2023

For and on behalf of the Board of Directors

Mumbai, May 19, 2023

!

Vivek Merchant
Director
DIN : 06389079




HAZEL INFRA LIMITED

Statement of Changes in Equity for Year Ended March 31, 2023 (SOCIE)

(a)

(b)

re

/ms Bagasrawala {| « |

Equity Share Capital (Refer Note No.10)

Particulars No. of Shares (X in Lakhs)
Balance as at April 1, 2021 50,000 5.00
Changes in Equity Share Capital during the year - -
Balance as at March 31, 2022 50,000 5.00
Changes in Equity Share Capital during the year 1,42,305 14.23
Balance as at March 31, 2023 1,92,305 19.23
Changes in Equity Share Capital during the year - -
Other Equity (Refer Note No.11) (X in Lakhs)

Particulars Retained Earnings Total
Balance as at April 1, 2021 (4.96) (4.96)
Profit/(Loss) for the year (1.20) {1.20)
Other Comprehensive Income for the year - -
Total Comprehensive Income for the year (1.20) (1.20)
Balance as at March 31, 2022 {6.16) (6.16)
Profit/(Loss) for the year 14.16 14.16
Other Comprehensive Income for the year - -
Total Comprehensive Income for the year 14.16 14.16
Balance as at March 31, 2023 2.00 8.00

The accompanying notes 1 & 2 are an integral part of the financial statements

As per our Report of even date

For Shabbir & Rita Associates LLP
Chartered Accountants

Firm Regd. No.; 189420W

= A

Partner

Mumbai, May 19, 2023

Nitinkumar
Director

Mumbai, May 19, 2023

Vivek Merchant

Director
DIN : 06389079




HAZEL INFRA LIMITED
Cash Flow Statement For The Year Ended March 31, 2023

(¥ in Lakhs)

Y
Particulars ear Ended

Year Ended
March 31, 2022

March 31, 2023
A  Cash Flow from Operating Activities :

Profit/(Loss) before tax 19.14 (1.20)
Considered Seperately:
Dividend income - -
Interest Income (23.64) -
Operating Profit before Working Capital Changes (4.50) (1.20)
Adjustments for :
Decrease/ (Increase) in Other Current Assets - 0.18
Increase / (Decrease) in Other Current Liabilities 6.75 (0.05)
Cash generated from operations 2.25 (1.07)
Direct Taxes (Paid)/Received (5.98) -
Net Cash from Operating Activities (A ) (3.73) (1.07)
B Cash Flow from Investing Activities
Proceeds from issuance of Share - 14.23
(Increase)/ decrease in bank deposits and Margin Money (20.46) (750.00)
Interest/Commision Paid to Acquire Proposed Investment (120.51) (177.30)
Loan to Others (1,000.00) -
Net Cash from Investing Activities ( B ) (1,140.97) (913.07)
C  Cash Flow from Financing Activities
interest Income 23.64 -
(Refund) of / Loan from Related Parties 1,111.83 942.60
Interest Accrued but not due ) (0.81)
Net Cash from Financing Activities (C) 1,134.66 942.60
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) (10.04) 28.46
Opening Balance of Cash & Cash Equivalents 31.70 3.24
Closing Balance of Cash & Cash Equivalents 21.66 31.70

The accompanying notes 1 & 2 are an integral part of the Standalone financial statements
As per our Report of even date

For Shabbir & Rita Associates LLP
Chartered Accountants
Firm Regd. No.: 109470W
w‘*"ﬁm

e

N ¢

Shabbir S Bagasrawala
Partner \
Membership No.: 039865

Nitinkumar Dif:ua ia
Director
DIN : 00210289

Mumbai, May 19, 2023

For and on behalf of the Board of Directors

Mumbai, May 19, 2023

N

Vivek Merchant
Director
DIN : 06389079




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

1. CORPORATE INFORMATION:

Hazel Infra Limited (“The Company”) is a limited company incorporated in India. Its holding company is Swan Energy Limited.

The registered office of the company is situated at Veritas House, 70 Mint Road Fort Mumbai Mumbai City MH 400001.

The Company is engaged in to carry on the business as owners, builders, colonizers, developers, promoters proprietors, lessors, civil
contractors, maintainers, of residential, commercial and industrial buildings, colonies, hotels, mills and factory's sheds and buildings,
workshop's buildings, cinema's houses buildings and to deal in all kinds of immovable properties whether belonging to the Company or not
To undertake and carry on the business of purchasing, selling and developing any type of land or plot whether residential, commercial,
industrial, rural or urban that may belong to the Company and any other person of whatever nature and to deal in land or immovable
properties of agreements to sell the land of the Company or anybody else. To erect and construct houses, building of civil and
constructional work of every description on any land of the Company or upon any other lands or immovable property and to purchase, take
on lease, acquire in exchange or otherwise own hold construct, erect, alter, develop, colonize, decorate, furnish, pull down, improve, repair
renovate, build, plan, layout, set transfer, charge, assign, let out, hire, sublet or sub lease all type of lands, plots, buildings hereditaments,
bungalows, quarters, offices, flats, chawls, clubs, resorts, banquet halls, houses, structures, construction,tenaments, roads, bridges,
land, estates and immovable properties whether freehold or lease-hold of any nature and description and where-ever situated in way and

partly consideration for a gross sum or rent or partly in one in other or any consideration.

2. BASIS OF COMPLIANCE, BASIS OF PREPARATION, CRITICAL ACCOUNTING ESTIMATES, ASSUMPTIONS AND JUDGEMENTS AND
SIGNIFICANT ACCOUNTING POLICIES:

2.1

2.2

23

24

EStateme’n’t of compliance

Basis of preparation and presentation_

The financial statements comply with Indian Aécduhting Standards (Ind‘A’S) notified under the Companies (Indian Accounting Standard)
Rules, 2015 and Companies {Indian Accounting Standards) Amendment Rules, 2016 to comply with Section 133 of the Companies Act, 2013
(“the 2013 Act”), and the relevant provisions of the 2013 Act / Companies Act, 1956 (“the 1956 Act”), as applicable.

The financial statements have been prepared on the historical cost basis except for certain financial instruments that are measured at fair
values at the end of each reporting period. as explained in the accounting policies below.

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

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety.

‘Use of Estimates

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates and assumptions
considered in the reported amounts of assets and liabilities {including contingent liabilities) and the reported income and expenses during
the year. The Management believes that the estimates used in preparation of the financial statements are prudent and reasonable,

Property Plant and Equip&r'rylké'n'{”

Capital work irjé_fogress and Capital advances:

Property Plant and Equipment held for use in the productibn or Supply of goods or services, or for administrative purposes, are stated in the
balance sheet at cost less accumulated depreciation and accumulated impairment losses. Freehold land is not depreciated. Properties in the
course of construction for production, supply or administrative purposes are carried at cost, less any recognised impairment loss. Cost
includes professional fees and, for qualifying assets, borrowing costs capitalised in accordance with the Company’s accounting policy. Such
properties are classified to the appropriate categories of property, plant and equipment when completed and ready for intended use.
Depreciation of these assets, on the same basis as other property assets, commences when the assets are ready for their intended use.

Cost of assets not ready for intended use, as on the balance sheet date, is shown as cébital work inr’brogress. Advances
given towards acquisition of fixed assets outstanding at each balance sheet date are disclosed as Other Non-Current




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

2.5
(A

(8)

2.6
a)

b)

2.7

-Financial Instruments”l'
Financial Assets

(i) Classification

The Company classifies financial assets as subsequently measured at amortised cost, fair value through other comprehensive
income or fair value through profit or loss on the basis of its business model for managing the financial assets and the contractual cash
flow characteristics of the financial asset.

(ii) Initial Recognition and Measurement

All financial assets (not measured subsequently at fair value through profit or loss) are recognised initially at fair value plus transaction costs
that are attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place {regular way trades) are recognised on the trade date, i.e., the date
that the Companv commits to purchase or sell the asset.

(iii) Subsequent Measurement
For purposes of subsequent measurement financial assets are classified into two broad categories:

(a) Financial asset at fair value
(b) Financial asset at amortised cost

Where assets are measured at fair value, gains and losses are either recognised entirely in the statement of profit or loss (i.e. fair value
through profit or loss), or recognised in other comprehensive income (i.e. fair value through other comprehensive income).

(iv) Equity Investments :

All equity investments other than investment in subsidiaries are measured at fair value. No Equity instruments are held for trading.

Financial Liability

(i) Classification
The Company classifies all financial liabilities as subsequently measured at amortised cost or at fair value through Profit and Loss.

(ii) Initial Recognition and Measurement
All financial liabilities are recognised initially at fair value and in the case of loans and borrowings and payables, net off directly

attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans and borrowings including bank
overdrafts and financial guarantee contracts.

(iii) Subsequent Measurement

After initial recognition, interest bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interest
Rate {EIR) method. Gains and losses are recognised in the Statement of Profit and Loss when the liabilities are derecognised. Amortised
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included as finance costs in the Statement of Profit and Loss. This category generally applies to interest amortised
bearing loans and borrowings.

Revenue Recognition e
The Company is engaged in the Business of development property. Revenue from sale of properties under construction is recognised on the
basis of actual bookings done (provided the significant risks and rewards have been transferred to the buyer and there is reasonable
certainty of realisation of the monies).

Interest income is recognised on time basis determined by the amount outstanding and the rate applicable,

?Foreign Currency Transactions - )
Transactions in Foreign Exchange are accounted at the exchange rate prevailing on the date the transaction has taken place.




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

2.8

2.9

2.10

211

2.12

2.13

2.14

2.15

ETaxétion '

‘Borrowing Costs

Tax expenses are the aggre'ga‘te of current tax and deferred tax chafged or credited in the statement of Profit and Loss for the year.

Current Tax
Provision for current tax is made after taking into consideration benefits admissible under the provisions of the income-tax Act, 1961.

Borrowing costs that are attributable to the acquisition or construction of qualifying assets are capitaliéed as payrtk of the cost of such assets.
A qualifying asset is one that necessarily takes substantial period of time to get ready for its intended use. All other borrowing costs are
charged to Profit and Loss account.

Impairment of Assets

An asset is treated as impaired when the éé}ryihg cost of asset exceeds its recoverable value. An imbpairmyent loss is charged to the Profit
and Loss Account in the year in which an asset is identified as impaired. The impairment loss recognised in prior accounting period is
reversed if there has been a change in the estimate of recoverable amount.

'Provisions and Contingencies

Provisions involving substantial degree of estimation in measurement are recognized when there is a bp\rese‘n‘t” dbklig‘atidn as a result of pést
events and it is probable that there will be an outflow of resources. Contingent Liabilities are not recognised but are disclosed in the notes.

Contingent Assets are neither recognized nor disclosed in the financial statements.
Contingent Assets are not recognised in Financial Statements. If an inflow of economic benefits has became probable, contingent assets are

disclosed.

Segment Reporting

Cash & Cash Equivalents

Cash Flow Statement

[Earnings Per Share

Based on the "Management Approach" as defined in Ind AS 108 OperatmgSegments, the Chief Operyati‘hé” Decision Maker (CODM)
evaluates the Company's performance and allocates resources based on an analysis of various performance indicators of business, the
segments in which the Company operates. The Company is primarily engaged in the development of Real Estate which the Management
and CODM recognise as the sole business segment. Hence disclosure of segment- wise information is not required and accordingly not
provided.

The company considers all highly liquid financial‘ mstruments, whiéh are readily convertible into known amount of cash that are subject to
an insignificant risk of change in value and having original maturities of three months or less from the date of purchase, to be cash
eauivalents.

Cash flows are reported using the indirect method where ”by the profit before tax is kadjusted‘fokr the effect of the transactions of a non-cash
nature, any deferrals or accruals of past and future operating cash receipts or payments and items of income or expenses associated with
investing or financing cash flows. The cash flows from operating, investing and financing activities of the company are segregated.

Basic EPS is arrived at based on net profltaftertax available to"e‘quity shareholders to the weighted average number of equity shares
outstanding during the year.

The diluted EPS is calculated on the same basis as basic EPS, after adjusting for the effects of potential dilutive equity shares unless impact
is anti-dilutive. if any




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

3 Investments

. March 31, 2023 | March 31, 2022
Particulars - -
% in Lakhs % in Lakhs
Proposed Reliance Naval and Engineering
Limited ‘
- Bank Commission & Other Incidental
Expenses** 297.81 177.30
** The bank commission & other incidental
expenses is incurred for obtaining bank
guarantee as per the terms of RP submitted by
hazel mercantile limited Which was approved
under IBC process of reliance naval. The
company is acting as special purpose vechicle
to complete the process of Acqusition of
Promoter's share in Reliance Naval as per the
RP. Other Incidental expenses are incurred in
relation to proposed acquisition.
Total 297.81 177.30
4 Non Current Tax Assets
Particulars March 31, 2023 | March 31, 2022
T in Lakhs ¥ in Lakhs
Advance Tax /TDS Receivable {Net of Provision) 1.00 -
Total 1.00 -

5 Cash and cash equivalents

Particulars March 31, 2023 | March 31, 2022
X in Lakhs % in Lakhs
Cash in hand - -
Balances with banks & cash
In Current Accounts 21.66 31.70
Total 21.66 31.70

6 Bank Balances Other Than Cash and cash equivalents

. March 31, 2023 | March 31, 2022
Particulars - -
% in Lakhs 3 in Lakhs
In Deposit Accounts (where maturity does not
exceed twelve months) 770.46 750.00
Total 770.46 750.00
7 lLoans .
. March 31, 2023 | March 31, 2022
Particulars - -
< in Lakhs X in Lakhs
{ Unsecured, Considered goods unless other -
wise stated )
Loans to other than Related Parties
Loans & Advances to Others* 1,000.00 -
Total 1,000.00 -

*Above Loans & Advances is paid to Reliance Naval & Engineering Limited as per the
direction of NCLT as part of a corporate insolvency and resolution process.




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

8 Ot

her Financial Assets
. March 31, 2023 | March 31, 2022
Particulars " "
¥ in Lakhs X in Lakhs
Balances with banks
interest Accrued but not due 0.81 -
Total 0.81 -

9 Ot

her Current Assets
Particulars March 31, 2023 | March 31, 2022
X in Lakhs ¥ in Lakhs
Deposit NSDL 0.10 0.10
Total 0.10 0.10




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

10 Share Capital

(a)

(b)

(c)

(d

—

()

11 Other Equity

Authorised Share Capital:
particulars March 31, 2023 | March 31, 2022
T in Lakhs T in Lakhs
10,00,000 {(March 31, 2022 : 10,00,000)
Equity Shares of T10/- each 100.00 100.00
Total 100.00 100.00
Issued, subscribed and paid up:
Particulars March 31, 2023 | March 31, 2022
¥ in Lakhs ¥ in Lakhs
1,92,305 (March 31, 2022 : 1,92,305) Equity
Shares of 10/- each 19.23 19.23
Total 19.23 19.23
A reconciliation of the number of shares outstanding is set out below:
March 31, 2023 March 31, 2022
Particulars Number of shares % in Lakhs Number of % in Lakhs
shares
Outstanding at the beginning of the year
1,92,305 19.23 50,000 5.00
Add: Issued during the year - - 1,42,305 14.23
Outstanding at the end of the period 1,92,305 19.23 1,92,305 19.23
Details of shareholders, holding more than 5% shares in the company:
March 31, 2023 March 31, 2022
Particulars Number of shares % holding Number of % holding
. shares
Hazel Mercantile Ltd 50,000 26.00% 50,000 26.00%
Swan Energy Limited - Holding Company 1,42,305 74.00% 1,42,305 74.00%
Shareholding of Promoters
March 31, 2023 March 31, 2022 % Change
Name of the Shareholder % holding Number of % holding during the
Number of shares shares year
Hazel Mercantile Ltd 50,000 26.00% 50,000 26.00%
Swan Energy Limited - Holding Company 1,42,305 74.00% 1,42,305 74.00%
Particulars March 31, 2023 March 31, 2022
T in Lakhs ¥ in Lakhs T in Lakhs ¥ in Lakhs
Retained Earnings
At the beginning of the year (6.16) (4.96)
Add: Profit/(Loss) during the year 14.16 (1.20)
At the end of the year {(6.16)
Total (6.16)




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

12 Borrowings

Particulars March 31, 2023 | March 31, 2022
T in Lakhs 3 in Lakhs
Unsecured
Loan from related parties
Loan from Holding Company 2,055.11 945.00
Loan from Fellow Subsidiary 2.70 -
Loan from Associates . - 0.98
Total 2,057.81 945,98

13 Other current liabilities

March 31, 2023 | March 31, 2022

Particul
articulars T in Lakhs % in Lakhs

Other payables

Outstanding Expenses 5.29 0.05

Duties & Taxes

Total 0.05




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

14 Other income

Apr'22-Mar'23

Apri21-Mar'22

Particulars T in Lakhs ¥ in Lakhs
Interest Income 23.64 -
Total 23.64 -
15 Other Expenses
particulars Apr'?Z-Mar'ZS Apr'?l-Mar'ZZ
X in Lakhs ¥ in Lakhs
Audit Fees 0.30 0.05
Annual Custody Fees 0.12 0.29
Bank Charges 0.01 0.01
Office Expenses 0.00 -
Professional Fees 3.77 0.58
Professional Tax 0.03 0.03
ROC Fees 0.27 0.26
Total 4.50 1.20




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

16 Ratios
For the Year For the Year
Sr No. Ratios Analysis Numerator Denominator Ended Ended Variation in % Reason for Variation
March 31, 2023 | March 31, 2022
1 Current Ratio Current Assets Current Liabilities 0.87 0.83 5.09%
2 Debt to Equity Ratio Total Debt Shareholder’s Equity 75.57 72.39 4.40%
3 Debt Service Coverage Ratio |Earnings available for |Debt Service - - -
debt service
4 Return on Equity Ratio Net Profits after taxes |Average 70.28% -9.20% -863.91%|Profit in current year
~ Preference Dividend |Shareholder’s Equity compared to previous year
loss
Inventory turnover ratio Sales Average Inventory - - -
Trade Receivables turnover [Sales Avg. Accounts - - -
ratio Receivable
7 Trade payables turnover Net Purchases Average Trade - - -
ratio Payables
8 Net capital turnover ratio Sales Working Capital - - -
9 Net profit ratio Net Profit Net Sales - - -
10 Return on Capital employed [Earning before interest [Capital Employed 94.98% -9.20% -1132.39%{Profit in current year
and taxes compared to previous year
loss and rise in share capital
emploved
11 Retun On Investment Total Comprehensive  |Avg Assets 0.93% -0.25% -472.00%|Increase in Total assets

Income

compared to previous year




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

17 Financial Instruments - Fair Values and Risk Management

Accounting classification and fair values

A Carrying Value as on reporting date & Fair Value hierarchy:

The foliowing table shows carrying amount and fair values of financial assets and financial liabilities, including their levels in fair value hierarchy. It
does not include fair value information of financial assets and liabilities not measured at fair value if the carrying amount is reasonable

approximation of fair value.

(X in Lakhs)

Particulars

March 31, 2023

Fair Value hierarchy

Amortised

FVTPL FVTOCI Cost Total Levell Level2 Level 3 Total
Financial Assets
(i) Cash and Cash Equivalents - - 792.12 792.12 - - 792.12 792.12
Total - - 792.12 792.12 - - 792.12 792.12
Financial Libilities
(i) Borrowings - - 2,057.81 2,057.81 - - 2,057.81 2,057.81
_ Total - - 2,057.81 2,057.81 - - 2,057.81 2,057.81
(T in Lakhs)
March 31, 2022 Fair Value hierarchy
Particulars Amortised
FVTPL FVTOCI m(ci)ost € Total Level1 Level2 Level 3 Total
Financial Assets
(i) Cash and Cash Equivalents - - 781.70 781.70 - - 781.70 781.70
Total - - 781.70 781.70 - - 781.70 781.70
Financial Libilities
(i) Borrowings - - 945.98 945.98 - - 945,98 945.98
Total - - 945.98 945,98 - - 945.98 945.98

With respect to disclosure of fair value of financial instruments such as cash and cash equivalents, other bank balances, trade receivables and other

receivables, other current and non current financial assets, borrowings and other current financial liabilities at March 31, 2023 and March 31, 2022

are similiar to carrying value because their carrying amounts are a reasonable approximation of the fair values due to their short term nature.




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

B Financial Risk Management

The Company has exposure to the following risks arising from financial instruments:
¢ Credit risk ;

e Liquidity risk ; and

e Market risk

The source of risk are as follows -

Risk Exposure from Measurement
Credit Risk Trade Receivable, Cash and cash equivalents, financial{Credit Ratings
assets measured at amortised cost
Liquidity Risk Borrowings, Trade Payables and other liabilities Cash flow forecast
Market Risk - Interest Rate Risk, Price risk from investments, currency risk from foreign|Sensitivity analysis
Currency Risk and Price Risk currency payables

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s
risk management framework, which is reviewed by them periodically.

Credit Risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to
meet its contractual obligations, and arises principally from the Company’s receivables from loans and investment in
debt securities. Credit risk is managed through credit approvals, establishing credit limits and continuously
monitoring the creditworthiness of customers to which the Company grants credit terms in the normal course of
business. The Company establishes an allowance for doubtful debts and impairment that represents its estimate of
incurred losses in respect of trade and other receivables and investments.

The Company’s maximum exposure to credit risk as at March 31, 2023 is the carrying value of each class of financial
assets.

Cash and Cash Equivalents

The Company held cash and bank balance with credit worthy banks of ¥ 21.66 Lakhs at March 31, 2023 (March 31,
2022 ; X 31.70 Lakhs). The credit risk on cash and cash equivalents is limited as the Company generally invests in
deposits with banks where credit risk is largely perceived to be extremely insignificant.




HAZEL INFRA LIMITED

Notes to the Financial Statement For The Year Ended March 31, 2023

b Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to
ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal
and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.
Management monitors rolling forecasts of the Company’s liquidity position on the basis of expected cash flows. The
Company manages its liquidity risk by preparing monthly cash flow projections to monitor liquidity requirements. In
addition, the Company projects cash flows and considering the level of liquid assets necessary to meet these, monitoring
the Balance Sheet liquidity ratios against internal and external regulatory requirements and maintaining debt financing
plans.

i Exposure to Liquidity Risk
The company has outstanding borrowing through Current and Non-Current borrowings from Banks / NBFCs and third

parties.
Carrying amounts are as below (X in Lakhs)
March 31, 2023
Particulars . Between 1-5 More than 5
) Within 1 Year
Carrying Amount years Years
Borrowings* - {Current) 2,057.81 2,057.81 - -
Carrying amounts are as below (X in Lakhs)
March 31, 2022 ‘
Particulars . Between 1-5 More than 5
) Within 1 Year
Carrying Amount years Years
Borrowings* - (Current) 945.98 945.98 - -

* The amount shown under ‘Borrowings - (Current)’ are advances received from related parties and other related party.

These have been received in the ordinary course of business and are repayable on demand.
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18

Market Risk
Market risk is the risk that changes in market prices such as foreign exchange rates, interest rates and

equity prices and will affect the Company’s income or the value of its holdings of financial instruments.
Market risk is attributable to all market risk sensitive financial instruments including foreign currency

receivables and payables and long term debt. The Company is not exposed to any kind of market risk.

Currency Risk
The Company is not exposed to any currency risk on account of its trade and other payables in foreign
currency. The functional currency of the Company is Indian Rupee.

Interest Rate Risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest
rate risk is the risk of changes in fair values of fixed interest bearing investments because of fluctuations
in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest
bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate risk

According to the Company interest rate risk exposure is only for floating rate borrowings. Company does
not have any floating rate borrowings on any of the Balance Sheet date disclosed in this financial
statements.

Price Risk

Price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in market
traded price. It arises from financial assets such as investments in quoted instruments and units of mutual
funds.

a. Fair value sensitivity analysis for fixed rate Instruments

The Company does not account for any fixed rate financial assets or financial liabilities at fair value
through Profit or Loss. Therefore, a change in interest rates at the reporting date would not affect Profit
or Loss.

b. Cash flow sensitivity analysis for variable rate Instruments
The company does not have any variable rate instrument in Financial Assets or Financial Liabilities.

Segment Reporting
Based on the "Management Approach" as defined in Ind AS 108 - Operating Segments, the Chief
Operating Decision Maker (CODM) evaluates the Company's performance and allocates resources based
on an analysis of various performance indicators of business, the segments in which the Company
operates. The Company is primarily engaged in the Infra projects which the Management and CODM
recognise as the sole business segment. Hence disclosure of segment- wise information is not required
and accordingly not provided.
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Earning Per Share
Sr.No Particulars Apr'22-Mar'23 | Apr'21-Mar'22
i) [Net profit/(Loss) after tax as per Statements of Profit & Loss attributable to
Equity Shareholders ( ¥ In Lacs) 14.16 (1.20)
ii) |Weighted average number of shares used as denomination for calculating Basic
and Diluted earning per share 1,92,305 85,576
iii) |Face value of shares (X Per Share) 10.00 10.00
iv) |Basic/Diluted earning per share ( in ) 7.36 (1.41)
Contingent Liabilities (X in Lakhs)
Sr.No Particulars Apr'22-Mar'23 | Apr'21-Mar'22
i) |Bank Gurantee 7,500.00 7,500.00
Payment to Auditors (X in Lakhs)
Sr.No Particulars Apr'22-Mar'23 | Apr'21-Mar'22
i) |Statutory Audit Fees 0.25 0.05
22 Related Party Disclosures, as required by Ind AS 24 are given below:
A List of Related Parties
Sr No Name of the parties Relationship
i) |Swan Energy Limited (w.e.f. 31/12/2021) Holding Company
i} |Cardinal Energy & Infrastructure Pvt. Ltd. Fellow Subsidiary
Hazel Mecantile Limited (Holding Company till
30/12/2021, Associate Company w.e.f. Associate Company
i) |31/12/2021)
iv) |Vivek Merchant - Director
v) [Bhavik Merchant - Director . )
- — - - - Key Managerial Personnel
vi) |NitinKumar Didwania - Director
vii} |Chetan Selarka - Director
B (i) Transaction during the year with Related Parties for FY 2022-2023 { T In Lakhs)
Sr. No. Name of the Company Opening Advances Advances Paid |Closing Balance
Balance Cr taken Back Cr
i) |Swan Energy Limited 945.00 1,110.00 - 2,055.00
ii) |Cardinal Energy & Infrastructure Pvt. Ltd. - 2.70 - 2.70
iif) |Hazel Mercantile Limited 0.98 - 0.98 -
Total 945.98 1,112.70 0.98 2,057.70
B {ii) Transaction during the year with Related Parties for FY 2021-2022
i A i losi |
St. No. Name of the Company Opening Advances dvances Paid |Closing Balance
Balance Cr taken Back Cr
i) |Swan Energy Limited - 945.00 - 945.00
ii) [Hazel Mercantile Limited 0.95 3.35 0.98
Total 945.95 3.35 945.98

23

Corporate Social Responsibility
CSR is not applicable to the company.
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Standards issued but not effective

As at the date of issue of financial statements, there are no new standards or amendments which have been notified by the
MCA but not yet adopted by the Company. Hence, the disclosure is not applicable.

Capital management
For the purposes of the company’s capital management, capital includes issued capital and all other equity. The primary

objective of the company’s capital management is to maximize shareholder value. The Company manages its capital
structure and makes adjustments in the light of changes in economic environment and the requirements of the financial
covenants. There have been no breaches in the financial covenants of any interest-bearing loans and borrowing in the
current year. No changes were made in the objectives, policies, or processes for managing capital during the Year ended
March 31, 2023 and March 31, 2022.

Proceedings under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder:
There are no proceedings initiated or are pending against the company for holding any benami property under the Benami
Transactions {Prohibition) Act, 1988 (45 of 1988) and rules made thereunder.

The Company is not declared as wilful defaulter by any bank or financial Institution or other lenders.

Relationship with Struck off Companies:
The Company did not have any transactions with Companies struck off under Section 248 of Companies Act, 2013 or Section
560 of Companies Act, 1956 considering the information available with the Company.

Scheme of arrangements :
There are no Scheme of Arrangements approved by the Competent Authority in terms of sections 230 to 237 of the
Companies Act, 2013 during the year.

Previous Year's figures are regrouped/rearranged wherever necessary.
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