
GO PALAKRISHNAN M 
B.COM; F.C.A. 

'l . - ' 

(A 
GOPALAKRISHNAN M & CO 

CHARTERED ACCOUNTANTS 

!INDEPENDENT AUDITORS' REPOR] 

To the Members of 

SILVER SKY REAL ESTATE PRIVATE LIMITED 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of SILVER SKY REAL ESTATE PRIVATE 
LIMITED (the "Company"), which comprise the Balance Sheet as at March 31, 2020, and the Statement 

of Profit and Loss (inc luding other comprehensive income), the Cash Flow Statement and the Statement 

of Changes in Equity for the year then ended, and a summary of significant accounting policies and other 
explanatory information (the "financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 

afo resaid financial statements give the information requ ired by the Companies Act, 2013 (the "Act") in 
the manner so required and give a true and fair view in conformity with the Indian Acco unting Standards 

prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 
20 15, as amended (" Ind AS"), and other accounting principles generally accepted in India, of the state of 

affai rs of the Company as at March 31, 2020 and its losses, total comprehensive income, its cash flows 

and the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing 
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are fw1her 
described in the Auditors' Responsibility 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 
Chm1ered Accountants of Indi a ICAI) together with the ethical requirements that are relevant to our audit 
of the financial statements under the provisions of the Act and the Rules made thereunder, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements and the !CAi's Code of 

Ethics. We believe that the audit evidence obta in ed by us is sufficient and appropriate to provide a basi s 
for our audit opinion on the financia l statements . 

Information Other than the Finan cial Statements and Auditors' Report Thereon 

The Company ' s Board of Directors is responsible for the other information. The other information 
compri ses the information included in the Directors' report, but does not include the fin ancial statements 
and our auditor' s report thereon. The Directors ' report is expected to be made available to us after the 
date of thi s auditor's report. 
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Our opinion on the financial statements does not cover the other information and we do not and w ill not 
express any form of assu rance conclusion thereon. 

In connection with our audi t of the financial statements , our responsibility is to read the other info rmation 
identified above when it becomes avai lable and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtai ned during the co urse of our 
audi t or otherwise appears to be materially mi sstated. 

When we read the Directors ' report, if we conclude that there is a material misstatement therein , we are 
required to comm unicate the matter to those charged with governance as required under SA 720 ' The 
Auditor' s responsibilities Relating to Other Information ' . 

Management's Responsibility for the Financial Statements 

The Company' s Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these financial statements that give a true and fair view of the financial 
position, financial performance (including other comprehensive income), cash flows and changes in 
equity of the Company in accordance with the Ind AS and other accounting principles generally accepted 
in India. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provi sions of the Act for safeguarding the assets of the Company and for preventing and 
detecting frauds and other irregulariti es; 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 standalone financial statement 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 assessi ng the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to I iquidate 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 Company 's financial reporting process. 

Auditors' Responsibility 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 auditors' report that 

includes our opinion. Reasonable assui·ance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with SAs will a lways detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individual ly or in the 

aggregate, they could reasonably be expected to influence the econom ic decisions of users taken on the 
basis of these financial statements. 

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

• Identify and assess the risks of material misstatement of the fina ncia l statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opin ion. The ri sk of not 
detecting a material misstatement resulting from fraud is hi gher than for one resulting from error, 
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as fraud may involve col lusion, forgery , intentional omissions, mi srepresentations, or the overri de 
of internal contro l. 

• Obtain an understand in g of internal financia l control re levant to the audit in order to design audit 
procedures that are appropri ate in the circumstances. Under section 143(3 )(i) of the Act, we are 
a lso responsible for express ing our opin ion on whether the company has adeq uate internal 
fina nc ia l co ntrol s system in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related di sclosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a materia l uncertainty exists related to events 
or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditors ' report to the re lated disclosures in the financia l statements or, if such disclosures are 
inadequate, to modify our opinion. Our concl usions are based on the aud it evidence obtained up 
to the date of our auditors ' report. However, future events or conditions may cause the Company 
to cease to continue as a going concern. 

• Evaluate the overall presentation , structure and content of the financ ial statements, including the 
disclosures, and whether the fi nancial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

Materia lity is the magnitude of misstatements in the financial statements that, individually or in 
aggregate, makes it probable that the econom ic decisions of a reasonably knowledgeable user of the 
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (i) 
planning the scope of our audit work and in evaluati ng the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the fina ncial statements. 

We communicate with those cha rged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findin gs, including any significant deficiencies in internal 
control that we identify during our aud it. 

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

Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our audit, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and be! ief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law relating to preparation of the 
financial statements have been kept by the Company so far as it appears from our examination 
of those books. 

(c) The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive Income), 
the Cash Flow Statement and Statement of Changes in Eq uity dealt with by this Report are in 
agreement with the relevant books of acco unt. 
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(d) In our opinion, the aforesaid financial statements comply with the Ind AS specifi ed under 
Section I 33 of the Act. 

(e) On the basis of the wri tten representations rece ived from the directors as on March 3 1, 2020 
taken on record by the Board of Directors. none of the directors is di squali fied as on VI arch 3 1, 
2020 from being appointed as a director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financ ia l reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
"Annexure A" . Our report expresses an unmodified opinion on the adequacy and operating 
effectiveness of the Company ' s internal financial contro ls over financial reporting. 

(g) With respect to the other matters to be inc luded in the Auditor's Report in accordance with the 
req uirements of section I 97( 16) of the Act, as amended, in our opinion and to the best of our 
information and according to the explanations g iven to us, the Company has not paid any 
remuneration to its d irectors. 

(h) With respect to the other matters to be incl uded in the Auditors ' Report in acco rdance with Rule 
1 I of the Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the 
best of our information and according to the explanations given to us: 

1. The Company has disclosed the impact of pending litigations on its financial position in 
its standalone financial statements -; 

11. the Company has made provision, as required under the applicable law or accounting 
standards, for material foreseeable losses, if any, on long-term contracts including 
derivative contracts; 

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

2. As required by the Companies (Auditor' s Report) Order, 2016 (" the Order" ) issued by the Central 
Government in terms of Section 143( I I) of the Act, we give in "Annexure B" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

For and on behalf of 

~v 
Gopalakrishnan M 
Proprietor 
(Membership N o. 40675) 
Place: Mumbai 
Date: June 15, 2020 

B-601 , SAi LEELA, SHREE GANESH C.H.S. LTD., NEAR PILLAI COLLEGE, SECTOR 16, NEW PANVEL- 41 0206 . 
~ 22055858 - 22052903 Q 9820423901 - 9969398887, E-mail : gopi2903@yahoo.com 



GOPALAKRISHNAN M 
B.COM; F.C.A. 

, , I 

~ 
GOPALAKRISHNAN M & CO 

CHARTERED ACCOUNTANTS 

Report on Internal F inancial Controls Over Financial Reporting ANNEXURE "A" TO THE 
!:\'DEPENDENT AUDITORS' REPORT 
(Referred to in paragrap h 1 (f) under 'Report on Other Lega l and Regu latory Requ irements' 
section of our report of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of Sub-section 
3 of Section 143 of the Companies Act, 2013 ("the Act") 

We have aud ited the internal financial controls over financ ial reporting of SILVE R SKY REAL ESTATE 
PRIVATE LIMITED (the "Company") as at March 3 I, 2020 in conjunction with our audit of the Ind AS 
fi nancial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for estab li shi ng and maintaining interna l financial control s 
based on the internal control over financ ia l reporting criteria established by the Company cons idering the 
essential components of internal control stated in the G uidance ote on Audit of Internal Financial 
Controls Over Financia l Reporting issued by the Institute of Chartered Accountants of India (the 
"Guidance Note"). These responsibilities incl ude the design , implementat ion and maintenance of 
adequate internal financial controls that were operating effectively for ensuri ng 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 re liab le fi nancial information, as required under the Companies Act, 2013 
(the "Act"). 

Auditors' Responsibility 

Our respons ibility is to express an opinion on the Company's internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing prescribed under Section 143( 10) ofthe Act, to the extent applicable 
to an audit of inte rnal financial control s. Those Standards and the Guidance lote req uire that we comply 
with ethical requirements and pl an and perform the aud it to obtain reasonable assurance about whether 
adequate internal financial controls over financial repo rting was establ ished and maintained and if such 
controls operated effectively in all materi al respects. 

Our aud it involves performing procedures to obtain audit evidence about the adequacy of the internal 
fina ncial controls system over financial reporting and their operating effectiveness. Our audi t of internal 
financia l controls over financial reporting incl uded obtaining an understanding of internal financial 
controls over financial reporting, assessing the risk that a material weakness exists, and test ing and 
eva luating the design and operating effectiveness of internal contro l based on the assessed risk. The 
procedures se lected depend on the auditors' judgement, including the assessment of the ri sks of material 
mi sstatement of the financ ial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained, is suffici ent and appropriate to provide a basis fo r 
our aud it opinion on the Company's internal financ ial controls system over fina ncial reporting. 
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Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financia l reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of the financial 
statements for external purposes in accordance with genera lly accepted accounting princi pies. A 
company'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 fairly reflect the 
transactions and di spositions 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 
general ly 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 regarding prevention or timely detection of unauthorised 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 Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 
possibility 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 internal financial 
controls over financial reporting to future periods are subject to the risk 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. 

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, 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 , 2020, 
based on the criteria for internal financial control over financial reporting established by the Company 
considering the essential components of internal control stated in the Guidance late. 

For and on behalf of 
Gopalakrishnan Mand Co. 
Chartered Accountants 
Finn Registration No. I 03303 W 

~y 
Gopalakrishnan M 
Proprietor 
(Membership o. 40675) 
Place: Mumbai 
Date: June l 5, 2020 
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ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 10 under 'Report on Other Legal and Regulatory Requirements' of 
our report of even date) 

In our opinion and according to the information and explanations given to us, the nature of 
the Company's business/activities/results for the year are such that clause (vi), of the 
Order are not applicable. In respect of the other clauses, we report as under: 

1. (a) The Company does not own any fixed assets . Hence reporting under clause (i) of the CARO 
2016 is not applicable. 

2. (a) The inventory has been physically verified during the year by the management. In 
our opinion, the frequency of verification is reasonable. 

(b) The procedures of physical verification of inventories follow ed by the management are 
reasonable and adequate in relation to the size of the company and the nature of its 
business. 

(c) On the basis of our examination of the records of inventory, we are of the opinion that the 
company is maintaining proper records of the inventory. No material discrepancies were 
noticed on physical verification. 

3. In our op11110n, and according to the information and explanations given to us, the 
Company has not given advances to companies covered in the register maintained 
under Section 189 of the Companies Act, 2013. 

4. During the year company has not entered any transactions covered unde r provisions 
of Section 185 and 186 of the Companies Act, 2013. 

5. According to the information and explanations given to us, the Company has not accepted any 
deposit during the year. 

6. According to the information and explanations given to us, in respect of sta tuto ry dues: 

,, 

(a) The Company has been regular in d epositing undisputed statutory dues, 
including Provident Fund, Employees' State Insurance, Income-tax, Sales Tax, 
Service Tax, Customs Duty, Excise Duty, Value Added Tax, cess and other 
material sta tutory du es ap plicable to it to the appropriate a uthorities. There 
were no undisputed amounts payable in respect_ of th e a foresaid dues in 

~HN~~~~ ~ . • bl f/4.3/ v, ~· ' 
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arrears as at 31st March, 2020 for a period of mo re than six months from the 
date of becoming paya ble . 

(b) There are no dues of Income-tax, Sales Tax, Service Tax, Customs Duty, Excise 
Duty and Va lu e Added Tax which have been not deposited on account of 
dispute. 

7. The Company has not taken any loans or borrowings from financia l institutions, banks and 
government or has not issued any debentures. Hence reporting under clause (viii) of CARO 
2016 is not applicable to the Company. 

8. The Company has not raised moneys by way of initial public offer or furth er public offer 
(including debt instruments) or term loans an d hence reporting under clause (ix) of the CARO 
2016 is not applicable. 

9. To the best of our knowledge and according to the information and explanations given to us, no 
fraud by the Company and no fraud on the Company by its officers or employees has been 
noticed or reported during the year. 

10. The Company is not having any Manage r and hence reporting under clause (xi) of CARO 2016 is 
not applicable. 

11. The Company is not a Nidhi Company and hence reporting under clause (xii) of the CARO 2016 
is not applicable. 

12 . In our opinion and according to the information and explanations given to us the Company is in 
compliance with Section 188 of the Companies Act, 2013, where appli cable, for all transactions 
with th e related parties and the details of related party transactions have been disclosed in the 
financial statements etc. as required by the applicable accounting standards. The provision of 
Section 177 does not apply to the Company. 

13. During the year the Company has not made any preferential allotment or private placement of 
shares or fu lly or partly convertible debentures and hence reporting under clause (xiv) of CARO 
2016 is not applicable to the Company. 

14. In our opinion and according to the information and explanations given to us, during the year 
the Company has not entered into any non-cash transactio ns with its directors or persons 
connected with him and hence provisions of section 192 of the Companies Act, 2013 are not 
appli cable. 

,I 
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15 . Th e Compa ny is not required to be r egis tered under sec tion 45 -1 of the Reserve Bank of In dia 
Act, 1934. 

For Gopalakrishnan M & Co. 

Chartered Accountants 

Gopalakrishnan M 

Proprietor 

Membership Number 40675 

Place of Signature : Mumbai 

Date: 15th June, 2020. 

B-601, SAi LEELA, SHREE GANESH C.H .S. LTD., NEAR PILLAI COLLEGE, SECTOR 16, NEW PANVEL - 410206. 
'm' 22055858 - 22052903 Q 9820423901 - 9969398887 , E-mail: gopi2903@yahoo.com 



.., 
, 
' . , ... 

SIGNIFICANT ACCOUNTING POLICIES 

1. CORPORATE INFORMATION 
Silver-Sky Real Estate Pvt. Ltd. (the 'com pa ny') is a private lim ited company based 
in India . The com pany is engaged in to a ll types of construction and development 
work such as culver ts, dams, bridge, water tanks, amusement park, canals etc. 
Company also engaged in pu rchase or deal in all types of immovable properties 
for development an d / or for resale as well. 

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS 

1. 1. Basis of preparation and compliance with Ind AS 

a . The financial statements of the Company have been prepar ed in 
accorda n ce with Indian Accounting Standards (Ind AS) notified under th e 
Companies (Indian Accounting Standards) Rules,2016 and th e Companies 
(Indian Accounting Standards) (Amendment) Rules, 2017. For a ll periods up to 
a nd including the year ended 31 March 2017, the Company prepared its 
financia l statemen ts in accordance with Indian GAAP including accounting 
standards notified under section 133 of the Companies Act 2 0 13, read 
together with paragraph 7 of the Companies (Accounts) Rules , 2014 (Indian 
GAAP). These financial statements for the year ended 31 March 2 018 are the 
first being prepared in accordance with Ind AS . The date of transition to Ind 
AS is 1 April 2016. 

b. The Company maintains accounts on accrual basis following the historical 
cost convention, except for certain financial instruments that are measured at 
fair value in accordance with Ind AS. The carrying value of a ll the items of 
property, plant and equipment and investment property as on date of 
transition is considered as th e deemed cost. Fair value measurements under 
Ind AS are categorized as below based on the degree to which the inputs to the 
fair value mea surements are observable and the significance of the inputs to 
the fair value measurement in its entirety: 

Level 1 inputs a re quoted prices (unadjusted) in active markets for 
identical a ssets or liabilities that the company can access at measurement 
da te; 

Level 2 inputs are inputs, other than quoted prices included in level 
1, that are observable for th e a sset or liability, either directly or indirectly; 
and 

Level 3 inputs are unobserva ble inputs for the va luation of 
assets/ liabilities 

c . The company's presen tation a nd functional currency is Indian rupees . All 
amounts in these financial statements, except per share amounts and unless 
as stated otherwise , have been rounded off to n earest one rupee . 

d . All assets and lia bilities h a ve been classified as current or non-current as 
per the Company's normal operating cycle and other criteria as set out under 
Ind AS and in th e Schedule III to the Act. Based on the nature of the services 
and their realization in cash and cash equivalents, the Company h as 
ascertained its operating cycle as twelve months for the purpose of current or 
non-current classification of assets and liabilities. 
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Going Concern 

The management considers it a ppropriate to prepare its financ ial statements on a 
going concern basis. 

Use of Estimates 
The preparation of financial statements in conformity with lnd AS requires that the 
management of the company makes estimates and assumptions that affect the 
reported amounts of income and expenses of the period , the reported balances of 
assets and liabilities and the disclosures relating to contingent liabi lities as of the 
date of the financial statements. The estimates and underlying assumptions are 
reviewed on an ongoing basis. Revisions to accounting estimates include useful 
lives of property, plant and equipment, Intangible assets, a llowance for doubtful 
debts/advances, future obligations in respect of retirement benefit plans, fair value 
measurement etc. difference, if any, between the actual results and estimates is 
recognised in the period in which the results are known. 

1.2. Significant accounting policies 

a. Property, Plant and Equipment (PPE) 

PPE is recognised when it is probable that future economic benefits associated 
with the item will flow to the company and the cost of the item can be measured 
reliably. PPE is stated at original cost net of tax/duty credits availed, if any, less 
accumulated depreciation and cumulative impairment, if any. Property, plant 
and equipment acquired on hire purchase basis are recognized at their cash 
values. All identifiable costs incurred up to the asset put to its intended use are 
capitalized. Costs include purchase price (including non-refundable 
taxes/ duties) and borrowing costs for the assets that necessarily take a 
substantial period of time to get ready for its intended use . 

PPE not ready for the intended use on the date of the Balance Sheet are 
disclosed as "capital work-in-progress". 

Intangible Assets are stated at the cost of acquisitions less accumulated 
amortization. In case of an internally generated assets cost includes all directly 
allocable expenditures. Cost associated with maintaining software programs are 
recognized as an expense as incurred. Development costs are recognized as 
intangible assets when the: 

L The technical feasibility of completing the intangible asset so that 
the asset will be available for use or sale 

Its intention to complete and its ability and intention to use or sell 
the asset 

How the asset will generate future economic benefits 

The availability of resources to complete the asset 

The ability to measure reliably the expenditure during 
development 

Depreciation is now provided on straight line basis on economic useful lives of 
the assets. Further the remaining useful life has also been revised whenever 
appropriate based on the evaluation. Depreciation on a ddition to/ deductions 
from , owned assets is calculated pro rata to the period of use. The aggregate 
depreciation provided as per the requirement of Part C of Schedule II to 
Companies Act 2013. Assets costing up to Rs . 5,000/ - are fully depreciated in 
t h e year of purchase. 
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The useful lives of the major assets from the year of capitalisation of the assets/ 
rat f d . f t t d f 11 ·es o eprec1a 1011 are es nna ·e as 0 ows: 

Class of assets Basis Useful life / rate of 
depreciation 

Buildings other than factory SLM 60 years 
building 
Factory building SLM 3 0 years 

Plant and m achineries SLM 15 - 25 years 

Office equipment SLM 5 years 
Office equipment - mobile SLM 2 years 

Computers and related assets SLM 3 - 6 years 

Electrical installations SLM 10 years 
Furniture and fixtures SLM 10 years 
Motor vehicles SLM 4 years 
Windmills SLM 22 years 
Computer software SLM 5 years 
Boat SLM 13 years 

The property , plant and equipment acquired under finance leases is depreciated 
over the asset's useful life or over the shorter of the asset's useful life and the 
lease term if there is no reasonable certainty that the Company will obtain 
ownership at the end of the lease term. 

The useful lives have been determined based on technical evaluation done by 
management. The residual values are not more than 5% of the original cost of 
the asset. The asset's residual values and useful lives are reviewed and adjusted 
if appropriate at the end of each reporting period. An asset's carrying amount is 
written down immediately to its recoverable amount if the asset's carrying 
amount is greater than its estimated recoverable amount. 

Gains and losses on disposals are determined by comparing proceeds with 
carrying amount. These are included in profit and loss with other gains/ (losses) 

b. Leases 

Where the Company as a lessor lease s assets under finance leases, such 
amounts are recognised as receivables at an amount equal to the net investment 
in the lease and the finance income is recognised ba sed on a constant rate of 
retu rn on the outsta nding net investment. Assets leased by the Company in its 
capacity as a lessee, where substantially all the risks and rewards of ownership 
vest in the Company are classified a s finance leas es. Such leases a re capitalised 
at the inception of the lease at the lower of the fair value and the present value of 
the min imum lease payments and a liability is created for an equivalent amount. 
Each lease rental paid is a llocated between the liability and the interest cost so 
as to obtain a constant periodic rate of interest on the outstanding liability for 
each year. 

Lease a rrangements where the risks and rewards incidental to ownership of a n 
asset substantially vest with the lessor are recognised as operating leases. Lease 
rental s on assets under operating leases are recognised in the Statement of Profit 
and Loss on a straigh t -line basis over the lease term. 
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c. Inventories 

Inventories are valued at the lo,;ver of cost a nd net realisable value a fter providing 
for obsolescence if any. Cost is computed on a weighted average basis. The net 
realisable value is the estimated selling price in the ordinary course of business 
less the estimated costs of completion and estimated costs neces sary to m a ke 
the sale. Finished goods and work-in-progress include all costs of purchases, 
conversion costs and other costs incurred in bringing the inventories to their 
present location a nd condition. Inventories are valued on the following basis: 
a ) Stores and Spares - at moving weighted average basis. 
b) Raw Materials - at moving weighted average basis. 
c) Work-in-Process - at estimated cost 
d) Finished Goods - at lower of cost or estimated realisable value . 
e) Stock in trade - at moving weighted average basis or estimated realisable 
value. 
f) Material in Transit - at cost 

d. Impairment of non-financial assets 

Non-financ ial assets other than inventories and non-current assets held for sale 
are reviewed at each Balance Sheet date to determine whether there is any 
indication of impairment. If any such indication exists, or when annual 
impairment testing for an asset is required, the company estimates the asset's 
recoverable amount. The recoverable amount is higher of asset's or Cash
Generating Units (CGU) fair value less costs of disposal and its value in use. 
Recoverable amount is determined for an individual asset, unless the asset does 
not generate cash flows that are largely independent of those from other assets 
or group of assets. When the carrying amount of an asset or CGU exceeds its 
recoverable amount, the asset is considered impaired and is written down to its 
recoverable amount. Impairment losses of continuing operations, including 
impairment on inventories, are recognised in the statement of profit and loss. 

e. Revenue recognition 

Revenue from sale of goods is recognised when a ll the significant risks and 
rewards of ownership in the goods are transferred to the buyer as per the terms 
of the contract, the Company retains no effective control of the goods transferred 
to a degree usually associated with ownership and no significant uncertainty 
exists regarding the amount of the consideration that will be derived from the 
sale of goods. Sales are recognised net of trade discounts, rebates, and sales 
taxes (on goods manufactured and outsourced). 

Sale of services is recognised in the accounting period m which the service is 
rendered. 

Interest on investments is recognised on a time proportion basis taking into 
account the amounts invested and the rate of interest. Dividend income on 
investments is recognised when the right to receive dividend is esta blished. 

Other income is accounted for on accrual basis except where the receipt of 
income is uncertain in which case it is accounted for on receipt basis . 

f. Foreign currency transactions 

The Indian Rupee (INR), which 
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from the settlement of such transactions and from the translation of monetary 
assets and liabilities denominated in foreign currencies at the year end exchange 
rates are generally recognised in Profit or loss. 

Foreign exchanges differences regarded as adjustments to borrowing costs are 
presented in the Statement of Profit and Loss, within finance cost. All other 
foreign exchange gains and losses as presented in the Statement of Profit and 
Loss on a net basis within other gains/ (lo sscs). 

Non-monetary items measured at fair value in a foreign currency are translated 
using the exchange rates at the date when the fair value is determined. The gain 
or loss arising on translation of non-monetary items measured at fair value is 
treated in line with the recognition of the gain or loss on the change in fair value 
of the item (i.e., translation differences on items whose fair value gain or loss is 
recognised in OCI or profit or loss are also recognised in OCI or profit or loss, 
respectively). Non-monetary items that are measured in terms of historical cost 
in a foreign currency, are translated using exchange rates on dates of initial 
recognition. 

g. Fair Value Measurement 

The Company measures financial instruments such as derivatives and certain 
investments, at fair value at each balance sheet date. 

All assets and liabilities for which fair value is measured or disclosed in the fina 
ncial statements are categorized within the 
fair value hierarchy, described as follows, based on the lowest level inputthat is 
significant to the fair value measurement as a whole: 

Level! -
Quoted (unadjusted) market prices in active markets for identical assets or liab 

ilities 

Level2 -
Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirectly observable 

Level 3 - Valuation techniques for which the lowest level input that 1s 
significant to the fair value measurement is unobservable 

For assets and liabilities that are recognized in the balance sheet on a recurring b 
asis, the Company determines whethertransfers have occurred between levels int 
he hierarchy by re-assessing categorization (based on the lowest level input that is 
significant to the fair value measurement as a whole) 
at the end of each reporting period. 

For the purpose of fair value disclosures, the Company has determined classes of 
assets and liabilitieson the basis of the 
nature, characteristics and risks of the asset or liability and the level of the fair 
value hierarchy as explained above. 

a. Financial instruments 

A financial instrument is any contract that gives rise to a financial asset of one 
entity and a financial liability or equity instrumen t of another entity . 

(a) Financial assets 

The Company 
amortized cost, 
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through profit or loss on the basis of its business model for managing the 
financial assets a nd the contractual cash nows characteristics of the financial 
asset. 

i. Initial recognition and measurement 

All financial assets are recognized initially a l fair value plus, in the case of 
financial assets not recorded at fair value through profit or loss, transaction 
costs that are attributable to the acquisition of the financial asset. 

ii. Subsequent measurement 

For purposes of subsequent measurement financial assets are classified m 
below categories: 

• Financial assets carried at amortised cost: 

A financial asset is subsequently measured at amortised cost if it is 
held within a business model whose objective is to hold the asset in 
order to collect contractual cash flows and the contractual terms of 
the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount 
outstanding. 

• Financial assets at fair value through other comprehensive inco 
me: 

A financial asset is subsequently m easured at fair value through other 
comprehensive income if it is held within a business model whose 

objective is achieved by both collecting contractual cash flows and 
selling financial assets and the contractual terms of the financial 
asset give rise on specified dates to cash flows that are solely payment 
of principal and interest on the principal amount outstanding. 
The Company has made an irrevocable election for its investments 
which are classified as equity instruments to present the subsequent 
changes in fair value in other comprehensive income based on its 
business model. 

• Financial assets at fair value through profit or loss 

A financial asset which is not classified in any of the above categories are 
subsequently fair valued through profit or loss. 

iii. Derecognition 

A financial asset is primarily derecognized when the rights to receive cash f 
lows from the asset have expired or the Company has transferred its rights 
to receive cash flows from the asset. 

The company has accounted for its investment in subsidiaries, joint 
ventures and associates at cost. 

The Company assesses impairment based on expected credit losses (ECL) 
model for measurement and recognition of impairment loss, the 
calculation of which is based on historical data, on the financial assets 
that are trade receivables or contract revenue receivables and a ll lease 
receivables. 
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(b) Financial liabilities 

The Company classifies all financial liabilities as subsequently measured at am 
ortized cost, except for financialliabilities at fair value through profit or loss. 
Such liabilities, including derivative s that are liabilities, shall be 
subsequently measured at fair value. 

i. Initial recognition and measurement 

All financial liabilities are recognized initially at fair value and, in the cas 
e ofloans and borrowings and payables, net of 
directly attributable transaction costs. The Company's financialliabilitie 
s include trade and other payables, loans and 
borrowings including bank overdrafts, and derivative financial instrum 
ents. 

ii. Subsequent measurement 

The measurement of financial liabilities depends on their classification, as 
described below: 

• Financial liabilities at amortised cost 

After initial recognition, interest-bearing loans and borrowings are 
subsequently measured at amortized cost using the EIR method. 
Gains and losses are recognized in profit or loss when the liabilities 
are derecognized as well as through the EIR amortization process. 

Amortized 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 amortization is included asfin ance costs in the state 
ment of profit and loss. 

• Financial liabilities at fair value through profit or loss 

Financial liabilities at fair value through profit or loss include financia 
I liabilities held for trading and financial liabilities designated upon 
initial recognition as at fair value through profit orloss. Financial liab 
ilities are classified as held for trading if they are incurred for 
the purpose of repurchasing in the near term. This category also incl 
udes derivative financial instruments entered into by the Company 
that are not designated as hedging instruments in hedge 
relationships as defined by Ind AS 109. Separated embedded derivati 
ves are alsoclassified as held for trading unless they are designated 
as effective hedging instruments. 

Gains or losses on liabilities held for trading are recognized in the 
statement of profit and loss . 

iii. De recognition 

A financial liability is derecognized when the obligation under the liab 
ility is discharged or cancelled or expires . When an existing financial 
liability is replaced by another from the same lenderon substantially 
different terms, or the terms of an existing liability are substantially 
modified,such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new 
liability. The difference in the respective carrying amounts is 
recognized in the statement of profit and loss. 



(c) Offsetting of financial instrume nts 

Financial assets and fi nancial liabili ties are offset and the net amount is rep 
orted in the balance sheet if there is a currently enforceable legal 
right to offset th e recognized amounts a nd there is an intention to settle on a 
net basis, to reali ze the assets and sett.le the liabilities simu ltaneously. 

(d) Derivative financial instruments 

The Company uses derivative financial instruments, such as forward currency 
contracts , interest rate swaps, fu ll cu rrency swaps and fonvard commodity 
contracts if a ny , to h edge its foreign currency risks, interest rate 
risks and commodity price risks, respectively. Such d erivative financial 
instruments are initially recognized a t fair value on the date on which aderivativ 
e contract isentered into and a re subsequently remeasured at fair va lu e . Derivati 
ves are carried as financial assets when the fair value is positive a nd as 
financia l liabilities when th e fair value is n egative. 

Any gains or losses arising from changes in the fair va lue of derivatives are take 
n directly to statement of profit and loss. 

h. Employee Benefits 
1. Short term employee benefits 

The undiscounted amount of short-term employee benefits expected to be 
paid in exchange for the services rendered by employees is recognised during 
the period when the employee renders the services. These benefits include 
compensated absences such as paid annual leave, and performance 
incentives. 
ii. Long term employee benefits 

Compensated absences which are not expected to occur within twelve 
months after the end of the period in which the employee renders the related 
services are recognised as a liability at the present value of the defined 
benefit obligation determined actuarially by using Projected Unit Credit 
Method at the balance sheet date . 

m. Post-employment benefit plan 
Payments to defined contribution retirem en t ben efit plans a re recognized a s an 
expense when employees have rendered the service entitling th em to 
the contribution. 

The Company's contribution to the Provident Fund is remitted to provident 
fund authorities and a re based on a fixed percentage of the eligible 
employee's salary and debited to Statement of Profit and Loss. 

The Company operates a defined benefit gratuity plan with approved 
gratuity fund, and contributions arc made to a separate ly administered 
approved gratuity fu nd. Gratuity is a d efined benefit obligation. 

The cost of providing benefits under the defined benefit plan is determined 
using the projected unit credit method. 

Remeasurements comprising of actuaria l gains and losses, the effect of th e 
a sset ceiling, exclud ing amounts included in net interest on the net defined 
benefit liability and the return on plan assets (excluding amounts included 
in net interest on the net defined benefit liability), are recognized 
immediately in the balance sheet with a corresponding debito r credit to 
retained earnmgs through other comprehensive income in the period 
in which they occur. 



., ,, . . '11 

Liabilities regarding compensated absences have been classified as 
current/ non-current at the present value of the defined benefit obligation 
at the balance sheet date as per /\cturial valuation report and 
other benefits like gratuity have been classified as current. 

i. Provisions and Contingencies 
Provisions are recognized when there 1s a present obligation (legal or 
constructive) as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. Provisions 
are reviewed at each balance sheet date and are adjusted to reflect the current 
best estimate. 

If the effect of the time value of money is material, prov1s10ns are discounted 
using a current pre-tax rate that reflects, when appropriate, the risks specific to 
the liability. When discounting is used, the increase in the provision due to the 
passage of time is recognised as a finance cost. 

Contingent liabilities are disclosed when there is a possible obligation ansmg 
from past events, the existence of which will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within the 
control of the Company or a present obligation that arises from past events 
where it is either not probable that an outflow of resources will be required to 
settle or a reliable estimate of the amount cannot be made. Information on 
contingent liability is disclosed in the Notes to the Financial Statements. 

Contingent assets are not recognised but disclosed when the inflow of economic 
benefits is probable . However, when the realisation of income is virtually certain, 
then the related asset is no longer a contingent asset, but it is recognised as an 
asset. 

j. Taxes on Income 

Taxes on income Current tax is the amount of tax payable on taxable income for 
the year determined in accordance with the applicable tax rates and provisions of 
the Income Tax Act, 1961 and other applicable tax laws. Minimum Alternate Tax 
(MAT) paid in accordance with the tax laws, which gives future economic benefits 
in the form of adjustment to future income tax liability, is considered as an asset 
if there is convincing evidence that the Company will pay normal income tax. 
Accordingly, MAT is recognised as an asset in the Balance Sheet when it is 
highly probable that future economic benefit associated with it will flow to the 
Company. 

Deferred tax is recognised on differences between the carrying amounts of assets 
and liabilities in the Balance sheet and the corresponding tax bases used in the 
computation of taxable profit and are accounted for using the liability method. 
Deferred tax liabilities are generally recognised for all taxable temporary 
differences, and deferred tax assets are generally recognized for all deductible 
temporary differences, carry fonivard tax losses and allowances to the extent that 
it is probable that future taxable profits will be available against which those 
deductible temporary differences, carry forward tax losses and allowances can be 
utilised. Deferred tax assets and liabilities are measured at the applicable tax 
rates. Deferred tax assets and deferred tax liabilities are off set, and presented as 
net. Current and deferred tax relating to items directly recognised in reserves are 
recognised in reserves and not in the Statement of Profit and Loss . Further, the 
company is paying taxes on the basis of deemed tonnage income therefore no 
impact on deferred tax 
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k. Finance Costs 
Borrowing costs include interest expense calculated using the effective interest 
method, finance charges in respect of assets acquired on finance lease and 
exchange differences arising on foreign currency borrowings to the extent they 
are regarded as an adjustment to interest costs . 
Borrowing costs n et of any investment income from the temporary investment of 
related borrowings that are attributable to the acquisition, construction or 
production of a qualifying asset are capitalised/inventoried as part of cost of 
such asset till such time the asset is ready for its intended use or sale. A 
qualifying asset is an asset that necessarily requires a substantial period of time 
to get ready for its intended use or sale. All other borrowing costs are recognised 
in profit or loss in the period in which they are incurred 

1. Trade and other receivables / Payables 

Balances of sundry debtors, sundry creditors, loans and advances, deposits are 
subject to confirmation and reconciliation. Accounts receivables are net of 
advances. 

m. Earning per share 

In determining the earnings per share, the Company considers the net 
profit/loss after tax and post tax effect of any extraordinary/exceptional item is 
shown separately. The number of shares considered in computing basic earnings 
per share is the weighted average number of shares outstanding during the year. 
The number of shares considered for computing diluted earnings per share 
comprises the weighted average number of shares used for deriving the basic 
earnings per share and also the weighted average number of equity shares that 
could have been issued on the conversion of all dilutive potential equity shares 
as may be applicable. The number of shares and potentially dilutive equity 
shares are adjusted for any stock splits and bonus shares issues. 

For Gopalakrishnan M & Co. 
Chartered Accountants 

Firm's Reg isteration Number:103303W 

~~ 
Gopa lakrishnan M. 

(Proprietor) 

Place: Mumbai 

Date : 15th June, 2020 

\ I Focv•r-Sky Real Es;; 
Director Director 
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Si lve r-Sky Real Estates Pvt. ltd. 
Balance Shee t as at 31st Ma rc h, 2020 

Pa rt icu lars 

A ASSETS 

Non-curre nt assets 
(a) Property, Plan~ & Eouipmen:· 

{b) Cap i:a ! wor ,< -:r:-prng~ess 

(c) !ntang iolc assets 

(d} Fina ncia l assets 

{:) l:wes:me nts in subsidiaries 

(2) O:her Financia l Assets 

(e) Ot er Non-Curren: Assets 

Total Non-Current Asset s 

2 Curre nt Assets 
{a) 

(b) 

(c) 

Id) 

::J 
(2 ) 

(3) 
{4} 

{5) 

Inventories 

Inventories - Rea i Estate 

Financia l assets 
Cuirent investments 
Trade rece ivables 
Cash and cash equ iva!e nts 

Loans 

Other Financial assets 
O~her c;Jrrent assets 

Total Current Assets 

TOTAL - Asse ts 

B EQUITY AND LIABILITIES 

Shareholders' fund s 
(a) 

(b) 

(c ) 

Equity Share capital 

Share Warrants 

Sha re capital Suspense 

Other Equity 

Su b-total Eq uity 

Note No. 

2 Sha re app lica tion money pend ing a llotment 

II Non-current liabilit ies 

(a) 

(1) 

(bl 
(c) 

(d ) 

Financial liabilities 

Long-term borrowings 

Long-term provisions 

Defe rred t ax liabilities (Net} 

Other non-current liabil ities 

Sub-tota l Non-Curre nt Liab ilit ie s 

Ill Curre nt liabi lities 

(a) Financia l liab ilities 

(1) 

(2 ) 

(3) 
(b) 

Short-term borrowings 

Trade payables 

Other financial liabilities 

Other current l iabil ities 

(c ) Short-term provisions 

Sub-tota l Current Liabilit ies 

TOTAL - Eq uity & Liabilities 

31/03/2020 

28,148,308 

680 
15,500,000 

43,648,988 

43,648,988 

100,000 

(101,705) 

(1,705) 

77,516 

43,573,177 

43,6S0,693 

43,648,988 

31/ 03/ 2019 

28,148,308 

5,990 
15,500,000 

43,6S4,298 

43,654,298 

100,000 

(91,675) 

8,325 

72,796 

43,573,177 

43,645,973 

43,654,298 

As per our report on even date attac hed 

For GOPALAKRISHNAN M & CO 

Chartered Acco untants 

Fir m's Rcglste rati on Number:1 03303W 

~~ 
\ "'T~"""'" .,~ 

f Direct~ Director 
Prop rietor 

Membership Number 40675. 

Place : Mumbai 

Date : 15(0612020 

{V1vek Tatwar) {V1Jaykumar Chavan) 
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Silver-Sky Real Esta tes Pvt. Ltd . 
Profit and loss Statement for the year ended 31st March, 2020 

II. 

Ill. 

IV. 

Particulars 

Revenue From Operations 
Sa le of products 

Less: Sa les Tax 

Ot"{;! r opera: ing reve nt.cs 

Net Sales 

Ot her income 

Tota l Revenue (I + II) 

Expenses: 
Cost of materials consumed 

Purchases of Stock-in-Trade 

Changes in inventories of finished 

goods work-in- progress and Stock !n
Trade 

Excise Duty 

Employee benefits expense 

Finance costs 

Depreciat ion anc! amortiza~ ion expense 

Other expenses 

Total Expenses 

Profit before exceptional and 

V. ext rao rd inary items .ind tax (HHV) 

VI. Exceptional items (Refer Note No. 27 ) 

Profit before ext raord inary items and 

VII. tax {V • VI) 

Vil!. Extraordinary Items 

IX. Profit before tax (VII- Vlll) 

X Tax expense: 
{1) Current ta>< 

(2) Deferred ta>< 

XI 

Profit (Loss) for t he period from 

continuing operations (VII-VIII) 

Note No. 31/03/2020 3!/03/2019 

10,030 62,865 

10,030 62,86S 

(10,030) (62,865) 

{10,030) {62,86S) 

(10,030 ) {62,865) 

{10,030) {62,865) 

(10,030) {62,865) 

XU Profit/(1oss) from discontinuing operations 

XIII Ta>< expense of discont inuing operat ions 

Profit/( loss) from Discont inuing 

XIV operations (after ta><) (XII-Xltt ) 

xv Profit (Loss) for the period (XI + XIV) 

Other Comprehensive Income 
Total Comprehensive Income for t he 

period/year 

XVI Earnings per equity ~hare: 

(1) Basic 

{2) Dilu ted 

As per our report on even date attached 

For GOPALAKRISHNAN M & CO 

Chartered Accountants 

Firm's Registeration Number:103303W 

G~~ 
Proprietor 

Membership Number 40675. 

Place: Mumbai 

Date : 15/06/2020 

{10,030) {62,865 ) 

{10,030) (6 2,865 ) 

(1.00) (6.29) 

(1.00) (6.29) 

'""~''"'"'t " "' ~ 
Director) Director 

Vivek Ta lwar) (Vijaykumar Chavan) 



Si lve r-Sky Real Est ates Pvt. Ltd . 

Cash Flow Statement for the year ended 31 M arch 2020 

Particulars 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit before tax 

Adjusted f or : 

Depreciation & amortisation expense 

Finance costs 

Operating Profit before Working Capital Changes 

Working capitol adjustments: 

Adjustment for (increase)/decrease: 

(lncrease)/decrease in inventories 

(lncrease)/decrease in t rade and other receivables 

lncrease/(decrease) in trade and other payabl es 

lncrease/(decrease) in provisions 

Cash Generated from Operations 

Taxes paid (net of refunds) 

Net Cash from operating activities 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Change in Purchase of Property, plant & 

Net Cash used in Investing Activities 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Finance costs 

Net Cash flow from in Financing Activi ties 

Net increase in Cash and Cash Equiva lents (A+B+C) 

Cash and Cash Equivalents at the beginning of the year 

Cash and Cash Equivalents at the end of th e year 

The above Ca sh Flow Statement should be read in conjunction with the accompanying notes 

In terms of our report of even date annexed 

For GOPALAKRISHNAN M & CO. 

Proprietor 

Membership Number 40675 

Place : Mumbai 

Dated: 15/06/2020 

(Amount in Rupees ) 
Yea r ended 31 March 2020 Year e nded 31 March 

2019 

-10,030 -62,865 

5,310 3,865 

-4,720 -59,000 

4,720 59,000 

-5,310 -3,865 

-5,310 -3,865 

-5,310 -3,865 

5,990 9,85S 

679 5,989 

L .......... ,,m••· ···~P 
Director Director 

(Vivek Talwar) (Vijaykumar Chavan) 


