vianubhai & Shah LLP
Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Members of ASHLEY AVIATION LIMITED

Report on the Financial Statements

Opinion

We have audited the accompanying Financial Statements of ASHLEY AVIATION LIMITED

("the Company"), which comprise the Balance sheet as at 31st March 2022, the Statement of
Profit and Loss (including Other Comprehensive Income) and the Statement of Cash Flow and of
Changes in Equity for the year then ended and a summary of significant accounting policies and
other explanatory information (hereinafter referred to as " Financial Statements™).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid Financial Statements give the information required by the Companies Act, 2013
("the Act™ in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended, ("IND AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2022, its Loss
(including Other Comprehensive income), its Cash flows and Changes in Equity for the year ended
on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAS) specified under
section 143(10) of the Act. 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 Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Information Other than the Financial Statements and Auditor's Report Thereon

The company's Board of Directors is responsible for the other information. The other information
obtained at the date of this auditor's report is other information inciuded in Board of Directors
Report including Annexures to such report but does not include the Financial Statements and our
Auditot's Report thereon.
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Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance conclusion 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 inconsistent
with the Financial Statements or our knowledge obtained in the 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.

Responsibilities of management and those charged with governance 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 accounting principles generally
accepted in India, including the Indian Accounting Standards (Ind AS) prescribed under section
133 of the Act, read with relevant rules issued thereunder . This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of 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
Financial Statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In prepating the Financial Statements, management is responsible for assessing 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 liquidate the
Company or to cease operations or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company's financial repotting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

e Identify and assess the risks of material misstatement of the Financial 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 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, forgery, intentional omissions,
misrepresentations, or the override of internal control;

e 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 Act,
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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accouniing estimates and related disclosures made by management.

e Conciude 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 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 auditot's repotrt to the related disclosures in the Financial
Statements ar, 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 as a
going concern.

e Evaluate 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.

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 identify during our audit.

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)

b)

e)

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.

In out opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Cash Flow and Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of account.

In our opinion, the aforesaid Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,
2014.

On the basis of the written representations received from the directors as on 31 March 2022
taken on record by the Board of Directors, none of the directors is disqualified as on 31* March
2022 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 financial reporting of the
Company and the operating effectiveness -of such controls, refer to our separate report in
"Annexure A"

g)

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; we report that in our opinion and to
best of our information and according to the explanations given to us, no remuneration is paid
by the Company to its directors during the year.

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial

position;

The Company did not have any fong-term contracts including derivative contracts for
which there were any material foreseeable losses; and

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

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

(b)  The Management has represented, that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been received by
the Company from any person ot entity, including foreign entity (“Funding Parties™), with
the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(c) Based on the audit procedures 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 (i) and (ii) of Rule 11(e), as provided
under (a) and (b) above, contain any material misstatement.

The Company did not declared or paid any dividend during the year,




2. As required by the Companies (Auditor's Report) Order, 2016 ("the Order"), issued by the
Central Government of India in terms of sub-section (1) of section 143 of the Act, we give in
the "Annexure B" a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

FOR MANUBHAI & SHAHLLP
CHARTERED ACCOUNTANTS
FRN : 106041 W/W100136

CA LAXMINARAYAN P YEKKALI
PARTNLER

M. NO. 114753

UDIN: 22114753 ATHRKM3758

Mumbai, 02/05/2022



Annexure - A to Independent Auditors' Report

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

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

We have audited the internal financial controls over financial reporting of Ashley Aviation
Limited ("the Company") as of 31 March 2022 in conjunction with our audit of the Financial
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 establishing and maintain internal financial
controls 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 ("ICAI™). 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, 2013,

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal 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 issued by ICAI ( the "Guidance
Note") and the Standards on Auditing prescribed under section 143(10) of the Companies
Act,2013, 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 (“ICAI”) . 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
i such controls operated effectively in all material respects.

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 and 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 judgment, including the
assessment of the risks of material misstatement of the Financial Statements, whether due to
fraud or error.

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




Meaning of Internal Financial Controls over Financial Reporting

A company'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 company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and faitly 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 authorizations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely 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 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, 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 31 March 2022, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal controls
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

FOR MANUBHAI & SHAH LLP
CHARTERED ACCOUNTANTS
FRN : 106041W/W100136

CA LAXMINARAYAN P YEKKALI
PARTNER

M. NO. 114753

UDIN: 22114753 AIHRKM3758

Munmbai, 02/05/2022



ANNEXURE - B TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in Paragraph 2 under the heading of "Report on Other Legal and Regulatory
Requirements” of our report of even date)

1. In respect of its Property Plant & Equipment and Intangible Assets (PPE);

(a) The Company has maintained proper records showing full particulars, including
- y . - . p p . g p .
quantitative details and situation of Property Plant & Equipment and Intangible Assets.

(b) The Company has a regular program of physical verification of its PPE by which all PPE’s
are verified in a phased manner over a period of three years. In accordance with this
program, a portion of the PPE has been physically verified by the management during the
year and no material discrepancies have been noticed on such verification. In our opinion,
this periodicity of physical verification is reasonable having regard to the size of the
Company and the nature of its assets.

(c) The Company does not own any immovable properties as disclosed in Note 1.1 & Note
26 on fixed assets to the Financial Statements. Therefore, the provisions of Clause 3(1)(c)
of the said Order are not applicable to the Company.

{d) the company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or intangible assets during the year.

(e) According to the information and explanations given to us, No proceedings have been
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.

2. The Company is in the business of rendering services, and consequently, does not hold any
inventory. Therefore, the provisions of Clause 3(ii)(a) of the said Order are not applicable to
the Company.

| The Company has not obtained any sanctioned working capital limit during the year, from
| banks and/for financial institutions, on the basis of security of current assets. Therefore,
reporting under clause 3(ii)(b) of the Order is not applicable.

3. According to the information and explanations given to us, During the year, the Company
has not made investments in, provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, reporting under clause (iii) of paragraph 3 of
the Order is not applicable.

4, In our opinion and according to the information and explanations given to us and on the basis
of examination of records of the Company, the Company has not granted any loans, made
any investments ot provided any guarantees ot securities covered under section 185 and 186
of the Companies Act, 2013 and hence reporting under paragraph 3(iv) of the Order is not
applicable.




7.

10.

In our opinion, and accerding to the information and explanations given to us, the Company
has not accepted any deposits or amounts which are deemed to be deposits. Accordingly,
reporting under clause (v) of paragraph 3 of the Order is not applicable.

To the best of our knowledge and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under sub section (1) of section 148 of the Act in
respect of activities undertaken by the Company.

I respect of Statutory dues;

(a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing the
undisputed statutory dues, including provident fund, employees' state insurance, income
tax, goods and service tax, cess and other statutory dues, as appticable, with the appropriate
authorities.

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, there are no undisputed amounts payable in respect of the
above mentioned statutory dues which were in arrears as at 31% March 2022 for a period
of more than six months from the date they became payable.

(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no material statutory dues outstanding as at 31% March 2022
which have not been deposited on account of a dispute.

In our opinion and according to the information and explanations given to us, We have not
come across any transaction which were previously not recorded in the books of account of
the Company that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961, (Refer Note 21 of the Financial Statement)

a. The Company has not taken any loans or other borrowings from any lender. Accordingly,
reporting under clause (ix)(a) of paragraph 3 of the Order is not applicable.

b. The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority. (Refer Note 27 of the Financial Statement)

c. The Company did not obtain any money by way of term loans during the year and there
were no outstanding term loans at the beginning of the year. Accordingly, reporting under
clause (ix)(c) of paragraph 3 of the Order is not applicable.

d. On an overall examination of the Ind AS financial statements of the Company, no funds
raised on short-term basis have, been used for long-term purposes by the Company.

e. On an overall examination of the Ind AS financial statements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures as defined under the Act.

f. The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies, as defined under the Act.

a) In our opinion and according to the information and explanations given to us, the Company
has not raised money by way of initial public issue offer / further public offer (including debt
instruments) during the yeaeiil ippefore, reporting under clause (x)(a) of paragraph 3 of the
Order is not applicable.
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12.

13.

14,

15.

16.

17.

18.

19,

b} During the year under review, the Company has made right issue of equity shares to its
Holding Company to meet the working capital requirement. In our opinion and according the
information and explanations given to us, the requirement of the Companies Act, 2013 have
been complied with and the amount raised have been used for the purposes for which the
funds were raised.

a) During the course of our examination of the books and records of the Company, carried
out in accordance with the generally accepted auditing practices in India, and according to
the information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the Management.

b) No report under section 143(12) of the Act has been filed with the Central Government by
the auditors of the Company in Form ADT-4 as prescribed under Rule 13 of Companies
(Audit and Auditors) Rules, 2014, during the year or up to the date of this report.

¢} According to the information and explanations given to us, there are no whistle blower
complaints received by the Company during the year and up to the date of this report.

The Company is not a Nidhi Company as defined under section 406(1) of the Act and thus
reporting under paragraph 3(xii) () to {c) of the Order is not applicable.

The transactions entered by the Company with related parties are in compliance with section
177 and 188 of the Act, The details of all such transactions have been disclosed in the
Financial Statements as required by the applicable Indian Accounting Standard (Ind AS).

In our opinion, the Company does not required to have an internal audit system as per the
provisions of Section 138 of the Act. Hence, reporting under clause (xiv) (a) & (b) of
paragraph 3 of the Order is not applicable.

In our opinion and according the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected with him.
Hence, reporting under clause (xv) of paragraph 3 of the Order is not applicable

The Company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) (a) to (d) of the Order are not
applicable 1o the Company.

The Company has incurred cash losses for the current financial year amounting to Rs. 321.08
L.akh and the immediately preceding financial year amounting to Rs. 152.24 Lakh.

There has been no resignation of the statutory auditors during the year and accordingly,
reporting under clause (xviii) of paragraph 3 of the Order is not applicable.

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 Ind AS financial
statements and our knowledge of the Board of Directors and management plans and based on
our examination of the evidence supporting the assumptions and also considering the financial
support letter issued by the parent company to the company to meet its financial obligations
forming part of the financial statements,




we are of the opinion that no material uncertainty exists as on the date of the audit report and
that company is capable of meeting its fiabilitics existing at the date of balance sheet as and
when they 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 viability of the Company. We further state
that our reporting is based on the facts up to date of the audit report and we neither give any
glarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.

20. The provisions of section 135 of the Act are not applicable to the Company. Hence, reporting
under clause (xx) (a) & (b) of paragraph 3 of the Order are not applicable. (Refer Note 24 of
the Financial Statement)

FOR MANUBHAI & SHAH LLP
CHARTERED ACCOUNTANTS
FRN : 106041W/W100136

CA LAXMINARAYAN P YEKKALI
PARTNER

M. NO. 114753

UDIN: 22114753ATHRKM3758

Mumbai, 02/05/2022



Ashley Aviation Limited
CIN ; UBGD30TN2008PLC122350

Balance sheet as at March 31, 2022

Significant Accounting Policles
Notes are an integral part of the Financial Statements

As at
- March 31, 2021
Particulars Note No. | Rs. Lakhs
ASSETS i
Non-current assets
Properly, plant and equipment 1.1 10.27
intangible assets 1A -
Right-of-use asset i.18 285.06
Financial Assels
{i) Inveslmenls 1.2 -
{ily Other financial assels 1.3 61.680
Non Current tax assels (net) 1.4 28.90
Total Non-current assets 385.83
Current assets
Financlal Assels
(1} Trade Receivables 1.5 230.14
(i) Cash and cash equivalenis 1.8 256.46
(ili} Other current financlal assets 1.7 0.20
Other current assels 1.8 81.62
Totai Current assets 577.42
TOTAL ASSETS 963.25
EQUITY AND LIABILITIES
E¢uity
Equity Share capital 1.09 1,827.63
Other Equily 1.10 2,216.33
Total Equity (388.70)
Liabllities
Non-current liabilities
Financial liabitities
{1} Borrowings 1.1 591.95
{il} Lease liabilitles 1142 90.35
Provisions 1.13 23.41
Total Non-current liabilitles 708,71
Current liahilities
Financial liabilities
{I) Borrowings 1.14 -
{il} Lease Liability 1.15 487.68
(i} Trade payables 1.16
Tolal outstanding dues of micro and small enterprises 41,80
Totail outsianding dues of creditors other than micro and small enterprises 62.89
(i} Other financial liabililies 17 20.33
Other current liabilities 18 12.33
Provisions 1.9 21.21
Total Current liabilities 646.24
TOTAL EQUITY AND LIABILITIES 963.25

As per our Report of Even Date
For Manubhai & Shah LLP
Charlered Accountants

RT 'Sathlyanarayanan
Director

DiN: 0008087454
Prace : Chennai

.

CA Laxminarayan P. Yelkall S;anjay Verma R. Ravishankar

Partner Chiaf Execullve Officer  Chief Financial Officer
Membership No. 114753 Place: New Dalhi
Place: Mumbal

May 02,2022

For and on behalf of the board

T.Sasphumar
Direclor
DIN: 0008171307

¢

S, Raja
Company Secrefary




Ashtey Aviation Limited
CIN : U66030TN2008P1.C122350

Statement of Profit and Loss for the Year ended March 31, 2022

Particulars Note No. Year ended March
3, 2021
Rs. Lakhs
Income
Revenue from operations 2.1 §47.98
Other income 2.2 38.47
Total Income 886.45
Expenses
Cast of operating expenses 23 369.88
Employee benefits expense 24 300.26
Finance cosls 25 5517
Depreclation and amortisation expense 28 212.97
Other expenses 2.7 313.38
Total Expanses 1,251.66
Loss before exceptional items and tax (365.21)
l.oss hefore tax {365.21)
Tax expense:
Current tax -
hcome Tax for Prior years 1.89
Loss for the year {367.10)
Other Comprehensive Income
A (1} ltems that will not be reclassified to Profit or Loss
- Remeasurement of Defined Benefit Plans 1,10
Total Other Comprehensive Income 1.10
Total Comprehensive Income for the year {366.00)]"
Earnings per share {Face value Rs.10 each) -
-Basic (in Rs.) {2.70) (2.73)
-Diluted {in Rs.) {2.70) (2.73)

Significant Accounting Policies 1
Notes are an integral part of the Financial Statements

As per our Report of Even Date For and on behalf of the board
For Manubhai & Shah LLP
Chartered Accountants

FRN 106041W/W100136 TR
__{_.%\ i

- K G Sathiyanarayanan T.Sagumar
! ou 520 [ 21 Director Diredtor

DIN: 0008087454 DIN: 0008171307
Place : Chennal /

f .
CA Laxminarayan P. Yekkali Sanjay Verma R. Ravishankar : S. Raja
Pariner Chief Executive Officer  Chief Financial Officer Company Secretary
Membership No.114763 Place; New Dethl

Place: Mumbai
May 02,2022




Ashley Aviation Limited
CIN : UG6030TNZ008PLC 122350
Statement of Cash flows for the Year ended March 31, 2022

Year ended
Particulars March 31, 2021
Cash flow from operating actlvities
{ oss for the Period (367.10)
Adjusiments for.
Depreciation and amortisation expense 7.25
Deprecialion of right to use assel 205.72
Profit on sale of Property, Plant and Equipment (net) 0.10
Qther non cash misceilaneous income (32.88)
Net unrealised foreign exchange {gain)/loss (0.10)
Finance costs 5817
Interes! income {(5.49)

Operating loss before working caphal changes (137.33)

Adjustments for changes in.

Trade receivables (67.18)
Non-current and currenl financial assels 2.82
Contract Assels 110.45
QOther non-current and current assets 45,59
Trade payables 41,21
Non-cutrent and current financiat liahilities (4.28)
Other non-current and current iabilitles (9.58)
19.60

Other non-current and current provisions

Cash generated from operations
income tax refund (net of tax paid}

Nat cash {used in}/ from operating activities A}

Cash flow from Investing activities
Purchase of property, plant & eguipment
Sate of property, plani & equipment
Inlerest received

Net cash (used in) / from investing actlvities [B]

Cash flow from financing activities
1ssue of Equily Share Capitat
Payments of Lease Liability
Other Interest expense
Share Issue Expenses

493.59
(353.03)

(3.79)
Net cash flow {used in } ! from financing activities [c]
Net cash (Outflow) / Inflow o [A+B+C]

Opening cash and cash equivalents

Closing cash and cash equivalents [Refer Note 1.6 to the financlal statements)

As per our Report of Even Date For and on behalf of the board
For Manubhai & Shah LLP

Chartered Accountants
FRN 108041WAN100136

) N L N )
MU MBARAT, K G Sathlyanarayanan T.Sagikumar
°, Bou20 |24 Directer Dieettor o
. . A ' DIN: 0008087454 DiN: 0008171307,
;;W Place : Chennal :
: |
P
/
CA Laxminarayan P. Yekkali Sanjay Verma R, Ravishankar §. Raja
Partner Chief Executive Officer Chief Financial Qfficer Company Secrelary

Membership No. 114763 Place: New Delhi

Place; Mumbai
May 02, 2022
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Statement of Ghanges In Equity for the Year ended March 31, 2022

A, Equity Share Capital Rs. Lakhs
Changes in Changes in Balance at the
. equity share |Balance atthe end} equity share
Balance as at April 1, 2020 . R end of March 31,
capital durlng | of March 31, 2021 | capital during 2022
the year the year
1,334.04 493,59 1,827.63 400.00 222763
B. Other Equity Rs, Lakhs
Reserves and Surplus
Equity
Particulars component of Retained Earnings Total
Non-cumulative
preference share
Balance as af April 1, 2020 101.10 {1,947.64) {1,846.54)
During the year
Less: Share lssue Expenses (3.79) (3.79)
Loss for the year (367.10) (367.10)
Other comprehensive income for the year 1.10 1.10
Balance as at April 1, 2021 104.10 (2,317.43) (2,216.33)
During the year
Less: Share Issue Expensas {3.88) (3.88)
Loss for the year (531.19) (831.19)
Other comprehensive incomae for the Period 0.64 0.64
Balance as at March 31, 2022 101.10 {2,851.86) {2,750.76)
There are no prior period adjustments
As per our Report of Even Date For and on hehalf of the board
For Manubhai & Shah LLP
Chartered Accountants :
FRN 106041WMAW100136 ,
K C Sathiyanarayanan T.Sasy. .amar
Director Director

CA Laxminarayan P, Yekkali
Pariner

Membership No, 114753
Place: Mumbai

May 02, 2022

Sanjay Verma
Chief Executive Officer
Place: New Delhi

DIN: 0008087454
Place ; Chennai

R. Ravishankar
Chief Financial Officer

DIN: 0008174307,/;,
/&

8. Raja
Company Secretary




Ashley Aviation Ltd
CIN : U66030TN2008PL.C122350
Note.1- Significant Accountitg Policies to the financial statements for the year ended 31st March, 2022

1.A, General information

Ashiey Aviation Limited (“the Company") is a public limited company incorporated and domiciled in India and
governed by the Companles Act, 2013 (*Act’). The Company's registered office is situated at No.1, Sardar Patel
Road, Guindy, Chennai — 600 032, India. Company has a NSOP and is in the business of hiring aircraft for chartering
the passenger.

1.B. Significant Accounting Policies

1.a Compliance with ind AS

The financial statements have been prepared in accordance with ind AS notified under the Companies (indian
Accounting Standards) Rules, 2015, as amended by the Companies (Indian Accounting Standards) {Amendment)
Rules, 2016.

1.b Recent accounting pronouncements

in respect of various amendments to Accaunting Standards, the management believes that adoption of those does
not have any significant impact for the Company., .

2, Basls of Preparation and Presentation

Tha financlat statements are presentad in Indian Rupees (Rs.) and all values are rounded to the nearest lakhs,
except where otherwise indicated,

The financial statements have heen preparad on the historical cost basis except for certain financlal instruments
that are measured at fair values at the end of each reporting period, as explained In the accounting policies halow,

Historical cost Is generally based on the fair value of the conslderation given in exchange for goods and services.
3. Revenue recognition

3.1 ind AS 115 establishes a flve-step model to account for revenue arlsing from contracts with customers and
requlires that revenue he recognised at an armount that reflects the considaration lo which an entity expects to be
antitled in exchange for kransferring goods or services ta a customer. Ind AS 115 requires entities to exercise
Judgement, taking into consideration all of the relevant facts and clrcumstances when applying each step of the
model to contracts with their customers. It also specifies the accounting for the incremental costs of obtalning a
contract and the costs directly related to fulfilling a contract,

A) Revenue from contract with customer

Revenus from Services

Revenue from services is recognized at a polnt in time In accordance with the specific terms of contract with the
customer. On the recognition of the receivable from customer, the company recognises a contract liability which is
then recognised as revanue as once the services are rendered.

B) Contract Balances

Contract Assets

A contract assel is the right to cansideration in exchange for goods or services transferred to the customer. If the
Company performs by transfering goods or services to a customer before the customer pays consideration or
before payment is due, a contracl asset is recognised for the earned consideration that is conditional.
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Note 1 -Significant Accounting Policies to the financlal statements for the year ended 31st March, 2022
Contract Ljabilities

A contract liability is the obiigation 1o transfer goods or services to a eustomer for which the Company has received
consideration (or an amaunt of consideratian Is due) from the customer. If a customer pays consideration befors
the Company lransfers goods or services to the customer, a confract liability s recognised when the payment Is
made or the payment is due {(whichever is earlier). Contract liabilities are racagnised as revenue when the Company
performs under the contract.

3.2 Other Operating Revenues

Other operating revenues comprise of income from anclifary activilies incldental to the operations of the Company
and is recognised when the right to receive the Income is established as per the terms of the contract.

3.3 Dividend and Interest income

Dividend Income from Investments Is recognised when the Company's right to recelve payment has been
established (provided thal il is probable that the economic benefits will flow to the Company and the amount of
income can be measured reliably).

Interest income s accrued on a time basis, by raference to the principal cutstanding and at the effeclive interast
rate applicable {provided that it is probable that the economic benefits will flow to the Company and the amount of
income can he measured rellably).

4, Foreign currencies

The company's financial statements are prasented In Indian Rupess (INR), which is also the Company's functional
eurrency. Forelgn currency transactions are recorded on initial recognition In the functional currency, using the
exchange rate at \he date of the lransaction. At each balance shest date, foreign currency monstary items are
reported using the closing exchange rate. Exchange difference that arise on setllement of monetary items or on
reporting at each balance sheet date of the Company's manetary ltems at the closing rate are racognised as income
or expanses In the period in which they arlse. Non-monetary items which are carried at historical cost denominated
in a forelgn currency are reported using the exchange rate at the date of the transaction. Mon-monetary items
measured at falr valus In a forelgn currency ara lranstated using the exchange rates at the date when the fair value
s determined. The gain of loss atising on translation of nhon-monstary items is recognised In line with the gain or
loss of the ltem that gave rise to the translation difference (i.e. translation differences on items whose gain or loss
is recognised in other camprehensiva income or the statement of profit and loss is also recognised in other
comprehensive income or the statement of profit and loss respectively).

5, Borrowing costs

Borrowing costs directly attributable lo the acquisition, construction or praduction of qualifying assets, which are
assets that necessarily take a substantial period of ime to get ready for their intended use or sale, are added to the
cost of those assels, untif such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recaghised in profit or loss in the period in which they are incurred,

6. Employee henefits

8.1 Retirement benefit gosts and termination benefits

Payments to deflned contribution plans Le., Company's contribution to provident fund, superannuation fund,
employee state insurance and other funds are determined undar the relevant schemes and/ or statute and charged
to the Statement of Profit and Loss in the period of incurrence when the services are rendered by the employees.

The Company presents the first two components of defined benefit costs in profit ot loss in the fine item 'Employee
henefits expense’. Curtailment gains and losses are accounted for as past service costs.

Re-measurement of net defined benefit llability/ asset is reflected immediately in the balance sheet with a charge
or credit recognised in other comprahensive income in the perlod In which they ocaur, Re-measurement recognised
in ather comprehensive Incoma is reflected immediately in retained earnings and is not reclassified to profit or loss,
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Nate.1- Significant Accounting Policies to the financial statements far the year ended 31st March, 2022

6.2 Short-lerm and other long-term employee benefits

A liability is recognised for benefits accruing to employees In respect of salaries, wages, performance incentives,
medical benafits and other short term benefits in the period the related service Is rendered, al the undiscounted
amount of the benefils expected to be paid in exchange for that service.

Liabilities recognised in respect of other long-term employee banefils are measured at the present value of the
estimated future cash outflows expacted to he made by the Company In respect of services provided by
employees up to the reporting date.

7. Incame Taxes

Income tax axpense represents the sum of the lax currently payable and deferrad tax. Current and deferred lax
are recognised in profit or loss, except when they relate to tems that are recognised in other comprehensive
income or directly in squity, in which case, the current and deferred tax are also recognised in other
comprehensive income or directly in equity respectively.

7.1 Current tax

Curient tax Is determined on taxable profits for the year chargeable to tax In accordance with the applicable tax
rates and the pravisions of (he Income Tax Act, 1961 including other applicable tax laws that have been enacted
or substantively enacted,

7.2 Deferrad tax

Deferred tax I8 recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used In the computation of taxable profit. Deferred tax
liabilitles are genherally Tecognised for all taxable temporary differances. Deferred tax assels are generally
recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible lemporary differences can be utilised. Such deferred tax assets and
llabilitles are not recognised if the temporary difference arises from the inftial recognition (other than in a business
combination) of assets and llabilities In a transaction that affects nelther the taxable profit nor the accounting
profit.

Deferred tax asset is racognised for the carry forward of unused tax losses and unused tax credits lo the extent
that it is probable that future taxable profit will be avallable against which the unused lax losses and unused tax
credits can be utilised,

The carrying amount of deferred tax assets is reviewed at the end of each reporling pericd and reduced to the
extent that it Is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

Deferrad tax liabilitles and assets are measured at e tax rates that are expecied to apply in the period in which
the liability is settled or the asset realised, based on tax rales (and tax laws) that have been enacted or
subslantively enacted by the end of the reporting period.

The measurement of deferrad tax llabllities and assets reflects the tax consequences that would follow from the
manner in which the Company expacts, at the end of the reporting period, to recover or setile the carrying amaount
of Its assets and liabilities.

8. Property, plant and equipment

Property, plant and equipment are stated in the balance sheet at original cost (net of duty/ ax credit availed) less
accumulated depreciation and accumulated impairment losses.

The Company has elected to continue with the carrying value of all of its property, plant and equipment
recagnised as of April 1, 2015 (the transition date) measured as per the previous GAAP and use such carrying
value as its deemad cost as of the transition date,

Eixtures, Office equipment, Compuler & plant and equipment where the cost exceeds Rs,10,000 and the
estimatad useful life Is two years or more, is capitalised and stated at cost {net of duty/ tax credit availed) less

accumulated depreciation and accumulaled impairment losses.
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Note 1 -Significant Accounting Policies to the financial statements for the year ended 31s1 March, 2022

Dapreciation Is recognised so as to write off the cost of assets less their residual values over their useful ives,
using the wrilten down method. The estimated useful lives, residual values and depreciation method are reviewed
at the end of each reporting periad, with the effecl of any changes in estimate accounted for on a prospective
basls.

Estimated usefu! lives of the assets, hased on tachnical assesament, which are different in certain cases from
those prescribed in Schedule Il to the Act, are as follows:

Classes of Property, Plant and Equipment Useful life (years)
Furnlture and filtings 10
Office equipment 5
Computer 3
Plant & Machinery —Life raft 15

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected ta arlse from lhe continued use of the assel, Any galn or loss arising on the disposal or retirement
of an Item of property, plant and equipment Is determined as the difference between the sales proceads and ths
catrying armount of the asset and Is recoghised in profit or loss,

9. Intangible assets

The Company has elected to continue with the carrying value of all of Its intangible assets recognised as of April
1, 2015 (the transition date) measured as per the previous GAAP and use such carrying value as its deemed
cost as of the transition date,

Intangible assets are recognised when it is probahle thal the future economic benefits that are attributable to the
assels will flow to the Company and the cost of the asset can be measured reliably,

Intangible assels are amortised over the usefut economic life and assessed for impairment whenaever there Is an
indication that the intangible asset may be impaired.

9.1 De-recognition of intangible assets

Anintanglble asset Is derecognised on disposal, or when no fulure economic benefits are expected from use or

disposal. Galns or losses arising from de-recognition of an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the assel, Is recagnised in profit or loss when the asset is

derecognised.

9.2 Useful lives of intangible assets

Estimated useful lives of the intangible assets, based an technical assessment, are as follows:

Classes of Infangible Assets Useful life (years)
Computer Software:
Acquired 3
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10, Impairment of tangible and intangible assets carried at cost

Al the end of each reporting period, the Company determines whather there is any indicatton that its tangible and
intangible assets have suffered an impairment loss with reference to their carrying amounts. If any indication of
impairment exlsts, the recoverable amount of such assets Is estimated and impairment Is recognised, if the earrying
amount exceeds the racoverahle amount. Recaverable amount is higher of the fair value less costs of disposal and
value In use. In assessing value In usa, the estimated fulure cash fiows are discounted to thelr present value using
a pre-iax discount rate that reflects current market assessments of the time value of maney and the risks spacific
to the asset for which the estimates of future cash flows have not beeh adjusted.

When it Is not possible to estimate the recoverable amount of an Individual asset, the Company estimates the
recoverable amount of the cash-genetating unlt to which the assat belongs. When a reasonable and consislent
basls of allocalion can be identified, corporate assels are also allocated to individual cash-generating units, or
otharwise they are aliocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basls can be identified.

When an Impalrment loss subsequenlly revarses, the carrying amount of the assel {or cash-generating unit) is
increased to the revised astimate of its recoverable amount, but so that the increased carrying amount does nol
excead the carrying amount that would have been determined had no Impairmant loss been recognised for the
assel (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit
or loss,

11. Leases

The Indian Accounting Standard on leases {Ind AS 116} requires entity to detarmine whether a conlract is or
contains a lease at the inception of the contract.

Ind AS 116 requires lessea to recognise a liability lo make lease payments and an asset representing the right to
use asset during the lease term for all leases except for short tefm leases and leases of low-value assets, if they
choose to apply such exemptlons, ‘

Payments associated with shori-term leases and fow value assels are recognized as expenses irt profit or loss.
Shortterm leases are leases with a lease term of 12 months or less. Low value assels comprise of office
aquipments and small items of plant and equipment and office fumiture.

At the commencement date, right-of use asset are measured at cost and a lease liability are measured at the
present value of the lease payments that are not paid al thal date, The lease payments shall be discounted using
the interest rate Implicit in the lease, If that rate can be readily determined. If that rate cannot be readily determined,
the lessae shall use the lesses's incremental borrowing rate

The cost of the right-of-use asset comprised of, the amount of the Initial measurement of the lease liability, any
laase payments made at or before the commencement date, lass any lease incentives recelved.

At the commencement date, the lease payments included in the measurement of the lease liability comprise (a)
fixed payments less any lease Incentives recelvable; (b) varlable lease payments that depend on an index or a
rate, initially measured using the Index or rate as at the commencement date (c) amounts expected to be payable
by the lessae under residual value guarantees;(d) the exerclse price of a purchase opticn if the lassee Is reasonably
certain to exercise that option and {e} payments of penalties for terminating the lease, if the lease term reflacts the
lessee exercising an option to terminate the lease.

Depreciation an Right to use asset and impalrment fosses if any recognised in slatement of profit and Loss on a
straight line basls over the perlod of lease and separately recognises interest on lease fiability as a component of
finance cast in statement of prafit and Loss,
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12. Provisions

Provisions are recognised when the Gompany has a present obligation {legal or constructive) as a result of a past
event, It Is probable that the Company will be required to seitle the obligation, and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provision Is the best estimate of the consideration required to setle the present
obligation at the end of the reporting perlod, taking into account the risks and uncertaintles surrounding the
obligation. When a provision Is measured using the cash flows estimated to seltle the present chligation, its carrying
amaunt Is the present value of those cash flows (when the effect of the time value of money is material).

When some or ail of the economic benefits required to settle, a provision are expected to be recoverad from a third
parly, a recelvable Is recognised as an asset if it is virtually certain that reimbursements will be recelved and the
amount of the recelvable can be measured reliably.

13. Financial Instruments

Einanclal assets and financlal llabilities are recognised when the Gompany bscomes a party to the contractual
provislons of the instruments.

Financial assels and financial liabilittes are initially measured at fair value, Transaction costs that are direclly
attributable to the acqulsition or issue of financial assets and financial liabilities (other than financial assets and
financial liabititles at fair value through profit or loss) are added to or deducted from the fair value of the financlal
assets or flnancial llabilities, as appropriate, on initial recognition. Transaction costs directly attributable fo the
acqulsition of financial assets or financial liabilities at falr value through profit or loss are recognised Immediately in
profit or loss.

14. Financial assets

All regular way purchases or sales of financlal assets are recognised and derecognised on a Wrade date basis.
Regular way purchases or sales are purchases or sales of financlal assets that require delivery of assets within the
time frame established by regulation or convention in the marketplace.

14,1 Clagsification of financlal assets

Debt instruments that meet the following conditions are subsequently meastred at amortised cost:
+ ihe assel |s held within a business modal whose objective Is to hold assets in arder to collect contractual
cash flows; and '
« the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments
on principal and interest an the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at FYTOG!:
+  the assel is held within a business model whose objactive is achieved both by eallecting contractual cash
ftows and selling financial assets; and
» Ihe contractual terms of the instrumant give rise on specified dates to cash flows that are solely payments
of principal and Interest an the princlpal amaunt autstanding

The Company has determined the classification of debt Instruments in terms of whether they meet amortised cost
criteria of the FVTOCI criteria based on the facts and clrcumstances that existed as of the transition date.
Accordingly, the Company has classified ali debt instruments as of the Iransition date at amortised cost,

All other financial assets are subsequently measured at fair value.

oy

= Mu;.én,exl\x’"“;";
A AQON sy §

2 8 S
s ‘Sﬁy\\,r“ _i?rx‘ig/\
N




Ashley Aviation Ltd
CiN : U86030TN2008PLC122350
Note.1- Significant Accounting Policies to the financial statements for the year ended 31st March, 2022

14.2 Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts {including all fees and points paid or recelved that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition.

income Is recagnised on an effective interest basls for debt instruments other than those financial assets classified
as at FVTPL. Interest Incame Is recognised in profit or loss and is included in the “Other Income” lirie item.

14.3 Financial assets gt fair value through profit or loss (FVTPL)

Investments In equilty instruments fother than in substdiaries, joint ventures and associates) are classified as at
FVTPL, unless the Company Irrevocably elects on Initlal recognition to present subsequent changes In fair value
in other comprehensive income for Investments in equity instruments which are nat held for trading.

Debt instrumeants that do not meet the amortised cost criteria or FVTOC! criterla are measured at FVTPL,

Financial assets at FVTPL are meaasured at fair value at the end of each reporting period, with any gains or losses
arising on re-measurement recognised In profit or loss, The net gain or loss recognised In proflt or loss Incorporates
any dividend ar Interast earned on the financial asset and is included in the “Other Income” fine item.

14,4 tmpairment of financlal assets

The Company applies expected credit loss medel for recognising impalrment loss on financlal assets measured
at amortised cost, trade receivables, other contractual rights to receive cash or other financial assets, and financial
guarantees not designated as at FVTPL,

Expected credit losses are measured through a loss allowance at an amount equal to:
a. the 12 months expacted credit losses (expected credit losses that result from those default events on the
financlal instrument that are possible within 12 months after the reporting date); or
b. full lifetime expected credit losses (expected credit losses that result from all possible default events over
the life of the financial instrument),

For trade receivablas ar any contraciual right to receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 18, the Company always measuras the loss aflowance at an amount equal to
lifetime expected credit losses,

Eurther, for the purpose of measuring the lifetime expected credlt loss allowance for trade recelvables, the
Company has usad a practical expedient as permitted under Ind AS 115. This expected credit loss allowance is
computed based on a provision matrix which takes inta account historical credit foss experience and adjusted for
farward-looking information.

14,5 De-recognilion of financlal assets

The Company derecognises a finandial asset when the contractual rights to the cash flows from the asset expire,
or when It transfers the financlal asset and substantially all the risks and rewards of ownership of the asset to
another party. if the Company nelther transfers nor retains substantially all the risks and rewards of ownership and
confinues to control the lransferred asset, the Company recognises ils retained Inlerest in the asset and an
associated llability for amounts it may have to pay. If the Company retains substantially alt the risks and rewards
of ownership of a transferred financial asset, the Company continues to recognise the financial asset and also
recognises a coliateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount and the
sumn of lha consideration rageived and receivable is recognised in the Statement of profit and loss.

The Company has applled the de-recognifion requirements of financlal assets prospectively for transactions
oceurring on or after April [, 2015 (the transition date},
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15. Finangial liahilities and equity instruments

15.1 Classlfication as debt or equity

Debt and equity instruments issued by the Company are classified as elther financial liabilities or as equity in
accardance with the substance of the contractual arrangements and the definitions of a financial liabllity and an
aquity instrument.

15.2 Equily instruments

An equity Instrument Is any contract that evidences a residual interest In the assets of an entity after deducting all
of its fiabilities. Equity instruments issued by a group entity are recognised at the proceads received, net of direct
issute costs,

Repurchase of the Company's own equity instruments is recoghised and deducted directly in equity, No gain or
loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments,

156.3 Financlal fiabilities

All financiat iabilities are subsequently measured at amartised cost using the effective Interest rate method or at
FVTPL.

186.3.1 Financial liabilities at FVTPL

Flnancial liabilities are classified as at FVTPL when the financlal liability Is elther contingent consideration
recognised by the Gompany as an acquirer in a business combination to which Ind AS 103 applies or is held for
trading or it is designated as at FVTPL.

A financial liability is classifiad as held for trading If.

¢ it has been Incurred principally for the purpoese of repurchasing it In the near term; or

= on initial recognition it is part of a portiolio of Identified financial instruments that the Company manages
lagether and has a recent actual pattern of short-term profit-taking; or

« itis a derivative that is not designated and effective as a hadging instrument.

A financial liability other than a financial liabllity held for trading or contingent consideration that recoghised by the
Company as an acqulrer In a business combination to which Ind AS 103 applies, may be designated as at FVTPL
upon initial racognition if:

« such dasignation efiminates or significantly reduces a measurement or recognition inconsistency that would
otherwise arise;

»  the financial liability forms part of a group of financial assets or financial liabilities or both, which is managed
and lts performance Is svaluated on a fair value basis, in accordance with the Gompany's documented risk
managerment of investment strategy, and information about the grouping is provided internally on that basis;
or

s It forms part of a contract containing one or more embedded derivatives, and Ind AS 108 permits the entire
combined contract to be designated as at FVTPL in accordance with Ind AS 108,

Financial liabllitles at FYTPL are stated at fair value, with any gains or losses arising on re-measurement
recognised in profit or loss. The net gain or loss recognised In profit or loss incorporates any interest pald on the
financial liability and is Included in the 'Other Income' line item.

Gains or losses on financial guarantee contracts issued by the Company that are deslignated by the Company as
at FVTPL are recognised in profit or loss.

measured at amortised cost are determined based on the effactive Interest method. Interest expense that is not
capitalised as part of costs of an asset is included in the “Finance Costs” fine item.
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15.3.2 Financial liabilities subsequently measured al amorlised cost

Financial liabllities that are not held-for-trading and are not designated as at FVTPL are measured at amortised
cost at the end of subsequent accounting periods, The carrying amounts of financial liabliities that are subsequently
The effactive Interest method Is a method of calculating the amortised cost of a financial liability and of allacaling
Interest expense over the relevant period. The affective interest rate Is the rate that exactly discounts estimated
future cash payments (including all fees and points pald or recelved that form an integral part of the effective
interest rate, transaclion costs and other premiums or discounts) through the expected life of the financial llabllity,
or (where appropriate) a shorter perlod, o the net carrying amotunt on initial recognition.

15.3.3 De-recodnition of financlal liabilities

The Company derecagnises financial labilities when, and only when, the Company's obligations are discharged,
cancelled or have expired. An exchange between with a lender of debt instruments with substantially different
terms Is accounted for as an extinguishment of the original financial liability and the recognition of a new financlal
iabliity. Slmilarly, a substantia! modification of the terms of an existing financlal llabllity {whather or not altributable
to the financial difficulty of the debtor) is accounted for as an extingulshment of the original financial llabllity and
the recognition of a new financlal liabllity. The difference batween the carrying amount of the financial liability
derecognised and the consideration pald and payable is recognised in profit or loss.

The Company has applied the de-recognition requirements of financial liabllities prospectively for lransactions
oceurring on or after April 1, 2015 (the transition date).

16, Critical accounting Judgments and key sources of estimation uncertainty:

The praparation of financial statements in conformity with Ind AS requires the Company's Management to make
Judgments, estimates and agsumptions about the catrying amounts of assets and Habilitles recognised In the
financial statements that are not readily apparent from other sources. The Judgements, estimates and associated
assumptians are based on historical experience and other factors including estimation of effects of uncertain future
avents that are considered to be relevant. Actual results may differ from these estimates.

The estimates and undetlylng assumptions are reviewed on an onhgoing basls. Revisions to accounting estimates
(accounted on a prospective basis) and recognised in the period in which the estimate is revised If the revision
affects anly that perlod, or in the period of the revision and future periods of the revision affects both current and
future perlods.

The following are the critical jJudgements and estimations that have been made by the Management in the process
of applying the Company's accounting policies and thal have ihe most significant effect on the amounts recognised
in the financlal statements and/or key sources of estimation uncertainty at the end of the reporting period that may

have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the
next financial year.

16.1 Provisions against receivables

The Management makes judgement based on experience regarding the levef of provision required to account for
potentially uncallectible recelvables using information available at the balance sheet date,

17. Segment Repotrting:

The company is in principally engaged in one segment of business. In terms geographic segmentation the
activities are divided into domestic operation and international operation .

The segment reparting is reported in the financial statement.
18, Cash and cash equivalents:
Cash and cash equivalents comprise cash on hand and demand deposits with banks which are short-term, highly

liquid Investments that are readily convertible into known amounts of cash and which are subject to Insignificant
risk of changes in value.
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Ashley Avlatlon Limited
GIN : Us6030TN2008PLC 122350
Motes forming part of the [Inancial statements for the Year ended March 31, 2022
As at March 31, 2024
Rs. Lakhs
1.3 NON-CURRENT - OTHER FINANCIAL ASSETS
a) Secuwily deposils
(iy Considered good 60.40
b) Prepayment under operating lease 1.20
61.60
1.4 NON GURRENT TAX ASSETS (NET)
Advance income tax {net of proviston) 28.00
20.90
1.6 TRADE RECEIVABLES
Trade Receivables - Unsecured**
{i) Cansidered good
(a) Related Parties (Refer nole 4) 21.97
{b) Oihers 297.47
{ii} Credit Impaired
{a} Relaled Partles .
{0} Others 4.20
243,34
Less: Allowance for doublful debis” 4.20
| 239.14
; 1.6 CASH AND CASH EQUHVALENTS
Cash and Cash Equivalents
; 1} Balances wilh Banks:
; - in Current accounts 101.96
> - In Deposit with original maturity of fess than 3 months 154.50
; fiy Cagh on hand .
; 256.46
[ 1.7 Other Current Financlal Assets
E Accruad Intarest .20
0,20
18 OTHER CURRENT ASSETS
a) Advances o Vendors 1.9%
b} Balance with Government Autharilies 24,83
¢} Prepaid Expenses 54.88
81.62
* Movement in Trade Receivables for Allowance for doubtful debts is as follows: March 2022 March 2021
Opening ) 4.20 4.20
§ Add: Addilions - -
; Less: Utilisations / Reversals - -
Closing
%%
2\
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Ashley Aviation Limited
CiN : U66030TN2008PLC 122350

Notes forming part of the financial statements for the Year end

March 31, 2022

As at March 31, 2021

Rs. Lakhs
1.086 EQUITY SHARE CAPITAL
Authorised
2,34,00,000 Equity shares of Rs.10 each 1,840.00
(PY: 1,84,00,000 Equity Shares)
1,840.00
Issued
a} Equity shares
2,22,76,290 Equity shares of Rs.10 each 1,827.63
(PY : 1,82,76,290 Equity Shares)
1,827.63
Subscribed and fully paid up
a) Equity shares
2,22,76,200 Equity shares of Rs,10 each 1,827.63
(PY : 1,82,76,200 Equity Shares)
1,827,683
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Ashley Aviation Limited
CiN : UGGO30TN2008PLC122350

Noles forming part of the financial statements for the Year ended March 31, 2022

110 OTHER EQUITY

Equity component of Non-cumulative Preference Shares
Total {A}

Retalned Earnings

As per the [ast Balance Sheat

Less: Impact of iransitioning to IND AS 116 ‘Leases’
Less: Share |ssue Expenses

Add: Net Loss for Ihe Period

ltems of other comprehensiva income recagnized directly In the Retained garnings
Rameasuremant of definad benefit obligation net of income Tax
Balance as at the end of the year (B)

Total (A+B)

As at March 31, 2021
Rs. L.akhs

101,10

101.10

(1,947.64)

(3j79)
(367.10)

1.10

{2,317.43)

{2,216.33)

ussAl e




Ashley Aviation Limited
CIN : U6B030TN2008PLC122350
Notes forming part of the financlal statements for the Year ended March 21, 2022

As at March 31, 2021

Rs. Lakhs
141 NON CURRENT BORROWINGS

Unsecured

i. 6% Cumulative Redeemable Non Convertible Preference Share 256.10

ii. 6% Non Cumulalive Redeemabte Non Converlible Preference Share 335.85
591.95

Less: Current Maturity transfer to current liabilites -
591,95

Note:

i, 8% Cumulative Redeemable Non Convertible Preference Share:-

6% Cumulative Redeemable Non Gonveriible Praferance shares (CRNCPS) of Rs.10/- sach allolted on 14,03.2014 were redeamable at paron
13.03.2021. The same has been extended for a further perlod of 2 years .

Rights of Preference Shareholder;-

a) The holders of CRNCPS shall have a right to receive all notices of General Mestings of the Company Hut shall not confer on the holders thereof the
right to vole at any mestings of the company, save lo the extent and in the manner provided for in the Companies Act or any re-enactment thereof,
Howaver, the Prefersnce sharéholders shall have the right o vate, if the dividends in respect thereof are in arrears for not less than two years on the
date of the meeling, on all resolutions at every meeting of the Company.

b) The CRNCPS shall not confer any right on the halders thereof to participate in any offer or invitation by way of rights or otherwlse to subscribe for
additional shares in the company: nor shall the CRNCPS confer on the holder thereof any right lo parlicipate in any issue of bonus shares or shares
isstied by way of capitalization of reserves,

&) In a winding up, the holders of the preference shares shall be enfitled to a preferential right of return of the amount paid up on the shares together
with arrears of cumulative preferantial dividend due on the date of winding up but shall not have any further right or clalm over the surpius assets of
the Company.

d)The rights and terms altached to the CRNCPS may be modified or dealt with by directors in accordance with the provisions of the Articles of
Assaciation of the company.

it. 6% Non Cumulative Redeemable Nen Convertible Preference Share:-

6% Non Cumulative Redaemablte Non Convertible Preference shares (NCRNCPS) of Rs,10/- each allotted on 30,03,2017 were redsemable at par at
the end of 5 years or earlier at the option of the company in one or more tranches.The same has been extended for & further period of 2 years .
Rights of Preference Shareholder:-

a) The holdars of the preference shares shali have a right to attend General Meetings of the Campany but shall not have any voting rights except on
resotutions which direcily affect the rights attached to Preference shares. However, the Preference shareholders shall have the right o vote, if the
dividends in respect thereof are In arrears for not less than two years on the dale of the meeling, on alt resolutions at every meeting of the Company.
b) In a winding up, the holders of the preference shares shali pe entitled to a preferentlal right of return of the amount paid up but shali not have any
further right or claim over the surplus assets of the Company.

iii} Break up of Preference Share Capital

Particulars As at March 31, 2021 Rs.
Lakhs
Authorised Preference shares 600.00
Issued, Subscribed and fully pald up Preference shares
i. 6% Cumulative Redeemable Non Convertible Preference Share 180.00
: . 6% Non Cumulative Redeemable Non Converlible Preference Share 400.00




Ashiey Aviation Limited
CIN ; Us6030TN2008PLG122350
Notes forming part of the financial statements for the year ended March 31, 2022

112 NON-CURRENT FINANCIAL LIABILITIES
i.L.ease Liabilities
1,13 NON-CURRENT PROVISIONS
Provision for Employee Benefils
I. Compensated absences
ii. Gralully

1.14 CURRENT FINANCIAL LIABILITIES - CURRENT BORROWINGS

. 6% Cumuiative Redeemable Non Convertible Preference Share

1.15 CURRENT FINANCIAL LIABILITIES - LEASE

i. Lease Liabilities

1,16 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES**
Frade payablas - including acceplances

- Total outstanding dues of micro and small enterprises
- Total outstanding dues of creditors other than micro and small enterprises

117 GURRENT FINANCIAL LIABILITIES - OTHERS

i. Employee benefits

1.18 OTHER CURRENT LIABILITIES

Statutory Payables

1,19 CURRENT - PROVISIONS

a) Provision for employee benefils
i. Compensated absences

ii. Gratuity

b) Others *

* Movement in Provision for others s as follows:

Opening

Add: Additions

Less: Utilisations / Reversals
Closing

As at March 31, 2021

Rs. Lakhs

March 2022

20.91
156.33
12.95

90.35

80,35

8.80
14.51

23.41

487.68

487.68

41.80
62.89

104.69

20,33

20.33

12,33

12.33

013
017

20.91

21.21

March 2021

7.32
20.37
6.78

23.29

20.91
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Ashley Avlation Limlted
CIN : UG6030TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2022

21 REVENUE FROM CPERATIONS
Revenue from services
a) Aircraft Charler Income
1) Operating Handling charges

Qther Gparaling Revenus
a) Others

Disaggregation of revenue
Ravanua within India

Revenus outside india

2,2 OTHER INCOME
a) Interest income from
Financlal asset at amorlised cost
i. Interest on Flxed Deposits
ii. interest unwinding
if. Other-Interest on income tax Refund
Iv. Galn on madification in lerms of Preference share

) Other Gains and Losses
i, Profil an sale of Property, Plant and Equipment (net}

2.3 COST OF OPERATING EXPENSES
Operating expenses:
Aircraft Fuel Expenses
Aircraft Food, beverage & Other Expenses
Data Subscription
Route Navigation Facility Charges
Other Operaling Expenses

2.4 EMPLOYEE BENEFITS EXPENSE
a) Satarles and bonus

b) Gratulty & Leave Encashment
c) Contribution to provident funds

d) Staff Welfare expenses

Year ended
March 31, 2021
Rs. Lakhs

692.18
154.80

1.72
0.57
3.20
32.88

0.10

3847

129.86
10.25
43.31
12,25

174.21

368.88
288,05
6.00

5562
0.69

300.26




Ashley Aviation Limited
CIN : UsB030TN2008PLG122360

Notes forming part of the financial statements for the year ended March 31, 2022

2.6 FINANGE COSTS

a) Interest on lease liability
b) Dividend on redeemable preference shares

¢) Unwinding of Preference share liability
d) Glhers Interast expense

2.6 DEPRECIATION AND AMORTISATION EXPENSE

Dapraciation of property plant and equipment
Depreclation of Leased assets with right to use

2,7 OTHER EXPENSES

Auditor's Remuneration

- Audit Fees
Foreign Exchange Loss {net)
tnsurance Charges
Legal & Professlonal Fees
Rent expenses {shorl term lease)
Repalrs & Maintenance

- Plant & Machinery
Consumption of spares
Telephona Expenses
Crew Accomodation and Transportation charges
Training Expenses
Miscellaneaus axpenses

by

SELMUSIRAL Y

B AR vdo f A
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Year ended
March 31, 2021
Rs. Lakhs

31.64
10.80

12,73

857

7.25
206,72

21297

1.25
2.57
13.42
18,14
1.29

95.39
125.32
092
38,08
11.00
6.02

31338
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