Manubihrai & Shai» L.L.P
Chatlered Accountanls

INDEPENDENT AUDITOR'S REPORT

To the Members of ASHLEY AVIATION LIMITED

Report on the Audit of Financial Statements
Opinlon

We have audited the accompanying Financial Statements of ASHLEY AVIATION LIMITED (*the
Company"), which, comprise the Balance sheet as at 31st March 2023, 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 informaltion (hereinafter referred to as * Financial
Statements"). '

in our opinicn 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 affalrs ‘of the Company as
at 318 March 2023, 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. Qur responsibilities under those Standards are further described
in the Auditor's Responsibilities for the Audit of the Financial. Statements. section of owr
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 reguirements and the Code of Ethics. We believe that the audit evidence we have
obtalned s sufficient and appropriate to provide a bhasis for our opinion.

Information Other than the Financial Staternents 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 reporl is other information included in
Board of Directors Report including Annexures to such report bul does not include the
Financial Statements and our Auditor's Report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not
express any form of assurance concluslon 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 oblained in the audit, or
otherwise appears to be materiaily 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.
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Responsibilittes 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
Incoime, 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 reasonabie and
prudent; and design, implementation and maintenance of adequate interpal 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 preparing the Financial Statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related
to golng concern and using the geing 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 reporting
Process,

Auditor's Responsibilities for the Audit of the Financial Statements

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

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

+ ldentify 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 coliusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;

¢ Obtainh 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.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disciosures made by 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 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 auditor's report to the
related disclosures In the  Financial Statements or, 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,

« FEvaluate the overall presentation, structure and content of the Financial
Statements, inciuding 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 ouwr
audit,

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, hased on our audit we report that:

a)

b)

f)

We have sought and obtained all the information and explanations which to the best of
our knowtedge and belief were necassary for the purposes of our audit,

in our obinion, 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 (in'(:'!udihg 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 relevant with Rules.

On the hasis of the written representations received from the directors as on 31* March
2023 taken on record by the Board of Directors, none of the directors is disqualified as
on 31 March 2023 from being appointed as a director in terms of Section 164 (2} of the
Act, .

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
report in "Annexure A",

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 {(as amended), in our
opinion and to the best of our information and according to the explanations given to us:

{. The Company does not have any pending litigations which would impact its financial
position;

ii. The Company did not have any long-term contracts inciuding derivative contracts for
which there were any material foreseeabie losses; and . oo

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

v, {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 or 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 (“Uitimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(© 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.

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

vi. Proviso to Rule 3{(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail {(edit log)
facility is applicable to the Company with effect from April 1, 2023, and accordingly, reporting
under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not applicable for the
financial year ended March 31, 2023.

2. As required by the Companies {Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure
B" a staternent on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

| e Mumbai, 8% May, 2023
CA LAXMINARAYAN P YEKKALl
PARTNER
M. NO. 114753

UDIN: 2347573 B wPLIARR



Annexure - A to Independent Auditors’ Report

{Referred to in paragraph L{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 2023 in conjunction with our audit of the Financial
Statements of the Company for the year ended on that date.

Management's Responsihility 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 (“CAI"), These responsibilities include the design,
implementation and maintenance of adequate Internal financial controis that were
operating effectively for ensuring the orderly and efficient conduct of its husiness, 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, Pt R '

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 :1CAl { 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 nstitute 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 financiai
reporting was established and maintained and if 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 financiat 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
provice a basis for our audit opinion on the Company's internal financial controls system
aver financial reporting with reference to Financial Statements.

Meaning of Internal Financial Controls over Financial Reporting

A company's interna! financial control over financial reporting is a process desighed 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 fairly 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 principtes, 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 Financiail Reporting

Because of the inherent limitations of interpal financial controls over financial reporting,
inctuding 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 interpal financial controls over financial reperting to
future periods are subject to the risk that the interpal 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 cur opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
repoiting were operating effectively as at 31 March 2023, 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 MANUBHA! & SHAH LLP
CHARTERED ACCOUNTANTS
FRN: 106041W/W10{0136

-~
- - Mumbai, 8" May, 2023

CA LAXMINARAYAN P YEKKALIL
PARTNER .
M. NO. 114753

UDIN: 23049 BawPLL 131}



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

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 previous 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 immovablie properties as disclosed in Note 1.1 &
Note 26 on Property Plan & Equipment to the Financial Statements. Therefore, the
provisions of Clause 3(i)(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 exp!anatiohs given to us, No proceedings have
been initiated or are pending against the company for holding any benami property

under the Benami Transactions {Prohibition) Ack, 1988 (45 of 1988) and rules made
thereunder. '

The Compa‘ny 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 andfor financial institutions, on the basis of security of current assets.
Therefore, reporting under clause 3(ii{(b) of the Order is not applicabie.

According to the information and explanations given to us, During the year, the
Company has not made investments in, provided any guarantee or secutity 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 (i) of paragraph 3 of the Order is not applicabie.

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

in our opinion, and according 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.

in 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




10.

11.

depositing the undisputed statutory dues, including provident fund, employees' state
insurance, income tax, goods and service tax, cess and other statutory dues, as
applicable, 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 opinton and according to the information and explanations given to us, We have
not come across any transaction which were previousiy nol recorded in the books of
account of the Company that have been surrendered or disciosed as income during the
year in the tax assessments under the Income Tax Act, 1961,

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.

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 thé 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 year. Therefore, reporting under clause {x)(a) of
paragraph 3 of the Order is not applicable.

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 olr 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
acrass any instance of material fraud by the Company or on the Company by its officers
or employees, naticed or reported during the year, nor have we been Informed @ any
such case by the Management.

D) 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, s




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

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

13, The transactions entered by the Company with related parties are in compliance with

section 177 and 188 of the Act, The details of all sych transactions have been disclosed

i the Financiat Statements as required hy the applicable Indian Accounting Standard
(Ind AS}. ST SRR

14. 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) (@) & (b} of
paragraph 3 of the Order is not applicable.

15. tn 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 ctause {xv) of paragraph 3 of the Order is
not applicable

16. The Company is not required to pe registered under section A54A of the Reserve Bank
of India Act, 1934. Accordingly, the provisions of Clause 3(xvi) (a) to (d} of the Crder are
not applicable to the Company.

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

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

19. On the basis of the financial ratios, ageing and expected dates of realization of financial

assats and payment of financial liabilities, other information accompanying the Ind AS

financial statements and our knowledge of the Board of Directors and management
ptans and based on our exarnination of the evidence supporting the assumptions, and
also considering management representation letter and financial projection issued by
the management of the company as mentioned in Note No. 5 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 liabilities 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 guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date,
will get discharged by the 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.

FOR MANUBHAIL & SHAH LLP
CHARTERED ACCOUNTANTS
FRN . 106041 W/W1p0136

.

Mumbai, 8"‘-_.-_Ma§_{

CA LAXMINARAYAN P YEKKAL
PARTNER
M. NO. 114753

UDIN: 99 2Wir1E€3 BGWPLL A3




Ashley Aviation Limited
CIN : UGGDIOTN2008PLC122350

Batance sheet as at March 31, 2023

As at

Noles are an integral parl of the Financial Statements

SoiAs a0
-March 31, 2023 11 March 31, 2022
Particulars Nota No. | " “Rs.-Lakhs ..~ Rs. Lakhs
ASSETS : L
Non-current assets
Property, plant and aquipment 1.1 7.23
intangible assels 1.1A -
Right-of-use asset 1.18 79.34
Financial Assels
{i} lnvesimenls 1.2 -
{i§) Other financiat assels 1.3 53.61
Non Current tax assefs {nel) 1.4 28.96
Total Non-current assels 169.08
Current assels
Financial Assals
(i) Trade Receivables 1.5 151.04
(il Cash and cash equivalents 1.6 391.48
(i) Other current financial assels 1.7 1.28
Conlracl Assels 1.8 -
Gurrent tax assets (net) 1.9 14.42
Other currant assels 1.0 203.78
Total Current assels 762.09
TOTAL ASSETS 931.08
EQUITY AND LIABILITIES
Equity
Equity Share capilal 2,227.63
Qther Equity (2,750.76)
Total Equity (523.13)
Liabilities
Non-current liabliities
Financial flahililles
(i) Borrowings 1.13 356.00
{i) Lease liabilities 1.14 -
Provisions 1.18 28.13
Total Non-current liabilities 384,13
Current Hiahilities
Flnancial fiabilities
{iy Barrowings 1.16 266.90
{ii) Lease Liability 147 613,45
{i) Trade payabiss 1.18
Total outstanding dues of micro and small enlerprises 28.27
Total ouistanding dues of credilers other than micee and smail enterprises 92.87
(il) Other financial liabifilies 1.19 24.28
Otlher current liabillties 1.20 19.64
Provisions 1.21 23.67
Total Current llabllities : 1,670.08
TOTAL EQUITY AND LIABILITIES 2:1,622.62 931.08
Signilicant Accounding Policles 1

As par our Report of Even Date
For Manubhal & Shah LLP
Charterad Accountants

FRN 106041WMW100136

CA Laxminarayan P, Yekkali
Partner

Membership No, 114753
Place: Mumbal

May 08,2023

K C Sath.yanarayanan
Director

DIN: Q008087454

Plar~ Chennai

San}éy Verma
Chief Executive Officer
Place: Dethi

For and on behalf of the hoard

R. Ravishankar
Chief Financiat Officer

T.Saslgfimar
Diractor
DIN: 0008171307

8. Rala

Company Secratary




Ashley Aviation Limited
CIN : UGB030TN2008PLC122350
Statement of Profit and Loss for the Year ended Mareh 31, 2023
Particulars Note No. earended - Year ended
roi 31,2023 March 31, 2022
" Rs, Lakhs - Rs. Lakhs
ineome
Revenue from operalicns 24 473.80
Otlher income 2.2 10.02
Total income 983.82
Expenses .
Cosl of operating expenses 2.3 §535.95
Employee benefits expense 2.4 323.42
Finance costs 2.5 53.72
Depreciation and amorlisalion expense 256 210,11
Other axpenses 2.7 391.81
Tolal Expenses 1,615.04
l.oss before exceplional items and tax {631.19) '
Loss hefore tax (631.19)
Tax expense:
Current lax - -
tncome Yax for Prior vears -
Loss for the year {631.19)
Other Compre.!mnslva {Loss)lincome
A (i} fiems that will not be reciassliied to Prof or Loss
- Remeasurement of Delined Benefit Plans 0.64
Total Other Camprehensive (Loss)incoma 0.64
Total Comprehensive (Loss)income for the year {630.58)|
Eamings perféhare {Face value Rs.10 each) -
-Basic (in Rs.) (.81 {2.70)
-Diluted {in Rs.} (1.81} {2.70)
Signifieant Accounting Policles t
Notes are an inlegral parl of he Financial Statements
As per our Report of Evan Date For ard on hehalf of the hoard
For Manubhal & Shah LLP
Chartared Accotntainls
FRN 1060417WMW100136
. i G swmitlyanarayanan T.Sas. .mnar
L Director Director
SRS T DN 0008087464 DIN: 8008171307
s - £' . 2 Chennal
’ N
Iy
CA Laxminarayan P. Yekkali Sauj‘,/'\lerma R. Ravishankar 8. Raja
Paitner Chlef Fxecufive Officer  Chiefl Financlal Officer Company Secretary
Membership No.114753 Place: Delhl :
Placa: Mumbat
May 08,2023




Ashiey Aviation Limited
CiN : U66030TNZ000PLC 122350

Statemnent of Cash flows for the Year ended March 31, 2623

Parilculars

o Year ended

Year ended -
March 31, 2022

Gash flow from operating activities

Loss for the Perlod

Adjustments for;
Depreciation and amortisalion expense
Depreciation of Aght o use asset
Gain on redemption of Preference share
Other non cash miscellanaois income
Net unrealised foreign exchange (gain)floss
Finance cosls
Intarest income

Gperating loss hefore working capital changes

Adiusiments for changes in;
Trade raceivables
Mon-current and current financial assets
Contract Assels
Gther non-current and current assels
Trade payahles
Non-curren! and current nancial liabilities
Other non-current and current liabilites
Other non-current and current provisions

Cash generated from aperations
income tax refund {net of tax paid)

Net cash {used in} / operating activities

Cash flow from Investing actlvitios
Purchase of properly, planl & equipment
interest received

Nat cash { from investing activities

Cash flow from financing activitles
lssue of Equily Share Capital
Redemption of Preference Share
Payments of Lease Liability
Other interes| expanse
Share fssue Expenses

Net cash flow {used in ) / from financing activitios
Net cash (Outflow} f Inflow

Opening cash and cash equivalents

[A+B+C}

Closing cash and cash aquivalants {Refer Note 1.6 to the finanaial statoments}

(il

teif

[l i

“March 34,2023

@5

(631.19)

4.9
205.72
(0.63)
(0.02)
5372
(9.39)

{277.40)

88.10
8.62

(86.15)
17.47
3.95
7.31
7.82

(230.26)
{14.42)

{244.70)

(1.35)
8.91

6,96

400.00

{1 9?54)
(3.62)
(3.88)

372,76

135.62

256,46

391.48

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

FRN 106041W/W100136

CA Laxminarayan P, Yekkali Sanjay verma
Parlnar Chief Executive Officer
Membership No, 114753 Place: Delhi

Place: Mumbai
May 08,2023

Fer and on hehalf of the board

K C Sathiyanarayanan
Liirector

BDIM: 6008087454
Place ; Chennai

R. Ravishankar
Chief Financiai Officer

T.busi(unlar
Director
DIN: 6008171307

8. Raja

Company Secrelary




Ashley Aviation Limited .
CIN : USG030TN2008PLC 122350 “
Statement of Changes in Equity for the Year ended March 314, 20623
A. Equily Share Capital Rs, Lakhs
Changes in Changes in Balance at the
. gquity share | Balance at the and| equity share
B
alanco as at April 1, 2021 capital during | of March 34, 2022 | capital during end Uf;gi;gch 3,
the year the year
1,827.63 40000) . 2,227.83 1,642.37 3,870.00
B, Other Equity Rs, Lakhs
Reserves and Surplus
Equity
Particuiars component of . "
Non-cumulative. Retamgd I:grnings Total
preference share}
Balance as at Aprit 1, 2021 104.10 {2,317.43) {2,216.33)
During the year R .
Less: Share Issue Expenses - _ (3.8!_3_) _ (3.88)
Loss for the year - (53‘1.?9_} : (531,19)
Other comprehensive income for the year - 0.64 0.64
Balance as at April 1, 2022 10410 (2,851.86) {2,760.78)
During the year
Less: Share Issue Expsnses - {12.53) _:"(1_2.53) _
Loss for the year - (470.69) (470,69}
Transfer of Equily c‘omponeni f’f Non-cu_muiatwe Prefarence (101.10) 10110 i}
Shares on redemption {o Retained Earnings
Olher comprehensive income for the Pericd - {6.88} {6.88)
Batance as at March 31, 2023 - {3,240.86) {3,240.86)
Thete are no prior period adjusiments
As per our Report of Even Date For and on behalf of the hoard
For Manubhai & Shah LLP
Chartered Accountants ; .
FRN 106041WW1006136 Lo
/ L i
‘. K C Sathiyanarayanan T.Sadikumar
L Director Director
. N DiN: 0008087454 DiN: 0008171307
oo Place : Chennai
\.
; REEa
CA Laxminarayan P. Yekkali Sanjay Verma : R. Ravishankar 3. Raja
Pariner Chief Executive Officer Chief Financial Officer Company Secrelary
Membership No, 114753 Place: Delhi
Ptace: Munbai
May 08,2023




Ashley Aviation Ltd
CIN ; Us6030TNZ00BPLCG122350
Note.1- Significant Accounting Policies to the financial statements for the year ended 31st March, 2023

1.A. General information

Ashley Aviation Limited (“the Company"} is a public limited company incorporated and domiciled in India and
governed by the Companies 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 {(Non-scheduled Operatot's Permit) 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 slatements have been prepared in accordance with Ind AS notified under the Companies (Indian
Accounting Standards) Rules, 2015, as amended from time to time,

1.h Recent accounting pronouncements

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

2. Baslis of Preparation and Presentation

The financial statements are presented in Indian Rupees (Rs.) and all values are rounded to the nearest lakhs,
except where otherwise indicated.

The financial stalements have been prepared on the historical cost basis except for cerlain financlal instruments
that are measured at fair values at the end of each reporting peariod, as explained in the accounting policies below.

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

3. Revenhue recognition

3.1 Ind AS 115 establishes a five-step model to account for revenue arising from contracts with customers and
requires that revenue be recognised at an amount that reflects the consideration to which an entity expects to be
entitted In exchange for lransferring goods or services {o a customer. Ind AS 115 requires entities o exercise
judgement, taking into consideration all of the relevant facts and circumstances when applying each step of the
model to contracts with their cuslomers. It also specifies the accounting for the incremental costs of obtaining a
contract and the costs directly related to fulfilling a contract.

A) Revenus from contract with customer

Revenue from Sepvices

Revenue from services is recognized at a point 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 revenue as once the services are rendered.

B) Contract Balances

Confract Agsets

A contract asset is the right to consideration In exchange for goods or services transferred to the customer. If the
Company performs by iransferring goads or services to a customer before the customer pays consideration or
before payment is due, a contract asset is recognised for the earned consideration that is conditional.




Ashley Aviation Ltd

CIN : UGB030TNZ008PLC122350

Note 1 -Significant Accounting Policies to the financial statements for the year ended 31st March, 2023
Contract Liabilities

A contract liability is the obligation Lo transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before
the Company transfers goods or services to the customer, a contract fiability is recognised when lhe payment is
made or the payment is due (whichever is earfier). Contract liabilities are recognised as revenue when the Company
performs under the contract.

3.2 Other Operating Revenues

Other operating revenues comprise of income from ancillary activities incidental to the operations of the Company
and is recognised when the right to receive the income is established as per the lerms of the contract.

3.3 Dividend_ and interast Income

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

Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective interest

rate applicable (provided that it is probable that the economic benefits will flow to the Company and the amount of
income can be measured refiably).

4. Foreign currencies

The company'’s financial statements are presented in Indian Rupees (INR), which is also the Company's functional
currency. Foreign currency transactions are recorded on initial recognition in the functional currency, using the
exchange rate at the date of the transaction. At each balance sheet date, foraign currency monetary items are
reported using the closing exchange rate. Exchange difference that-arise on seltlement of monetary jtems or.on.
reporting at each batance sheet date of the Company's monetary items at the closing rate are recognised as income
or expenses in the period in which they arise. Norn-monetary items which are carried at historical cost denominated
in a foreign currency are reported using the exchange rate al the date of the transaction. Non-monetary items
measured al fair value in a fareign 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 is recagnised in line with the gain or
loss of the ltem that gave rise to the translation difference (L.e. transiation differences on items whose gain or loss
is recognised in other comprehensive 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 to the acquisition, conslruction or preduction of qualifying assets, which are
assels that necessarily take a substantial period of time to get ready for their iniended use or sale, are added to the
cost of those assets, until such time as the assets are substantially ready for their intended use or sals.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

6. Employea benefits

8.1 Retirement benefit costs and terminalion benefits

Paymenis to defined contribution plans ie., Company's contribution to provident fund, superannuation fund,
employee stafe insurance and other funds are determined under the relevant schemes andf or stalute and charged
to the Statement of Profit and Loss in the perlod of incurrence when the services are rendered by the employees,

The Company presents the first two components of defined benefit costs in profit or loss in the line item '‘Employee
banefits expense’. Curtailiment gains and losses are accounted for as past service costs.

Re-measurement of net defined benefit iabllily/ asset is reflected immediately in the balance sheel with a charge
or credit recognised in other comprehensive income in the period in which they ocour. Re-measurement recognised
in other comprehgrjgiyein@gme is reflected immediately in retained earnings and is not reclassified lo profit or loss,
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CIN : U66030TN2008BPLC122350
Note.1- Significant Accounting Policies to the financial statements for the year ended 31st March, 2023

6.7 Shorl-term and other long-term emplovee beneflits

A liahility Is recoginised for henefits accruing to employees in respect of salaries, wages, performance incentives,
medical benefits and other short term benefits in the period the related service is rendered, at the undiscounted
amount of the benefits expected to he paid in exchange for that service.

Liabilities recognised in respect of other long-term employee benefils are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by
employees up to the reporting dale.

7. Ihcome Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax. Current and deferred tax
are recognised in profit or loss, except when they relate lo items that are recognised in other comprehensive
income or directly in equity, in which case, the current and deferred tax are alse recognised in other
comprehensive income or directly in equily respectively.

7.1 Gurrent tax

Current tax is defermined on taxable profits for the year chargeable fo tax in accordance with the applicable tax
rates and the provisions of the Income Tax Act, 1861 including other applicable tax laws that have heen enacted
or substantively enacted.

7.2 Deferred tax

Deferred tax is 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
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences to the extent that it is prohable that {axable profils will he
available against which those deductible temporary differences can be utilised. Such deferred tax assels and
liabilities are not recognised if the temporary difference arises from the initial recognition {(other than in a business
combination) of assets and liabilities in a transaction that affects nelther the taxabile profit nor the accounting
profit,

Deferred tax asset is recognised for the carry forward of unused tax losses and unused tax credits to the extent
that it is probable that future taxable profit will be available against which the unused tax losses and unused tax
credits ¢can be wilised.

The carrying amount of deferred tax asssts is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profils will be avallable to aliow all or part of the asset
to be recovered.

Deferred tax liahilities and assels are measured at the tax rates that are expecled (o apply in the period in which
the liabilily is seifled or the asset realised, based on tax rates (and tax laws) that have been enacled or
substantively enacted by the end of the reporting period.

The measurement of deferred tax llabilities and assels reflects the tax consequences that weould follow from the
manner in which the Company expecls, at the end of the reporting pericd, to recover or seftle the carrying amount
of its assets and Habilities.

4. Property, plant and equipment

Property, plant and equipment are stated Inh the balance sheet &t original cost {net of duty/ tax credit availed) less
accumulated depreciation and accumulated impalrment losses.

The Company has elected to continue with the carrying value of all of its properly, plant and equipment
recognised as of April 1, 2015 (the lransition date) measured as per the previous GAAP and use such carrylng
value as |Es deemed cost as of the transition dale,

estimated us \ilfe is lwo years or more, is capitalised and stated at cost {net of duty/ tax credit availed) Eess
accumulatedj!erﬂ ‘eciation and accumulated impairment losses. .

Fixtures, Off:oe equment Computer & plant and equipment where the cost exceeds Rs.10,600 and the S
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Note 1 -Significant Accounting Policies to the financial statements for the year ended 31st March, 2023

Depreciation is recognised so as to write off the cost of assets less their residual values over their useful lives,
using the written down method. The estimated useful lives, residual values and depreciation method are reviewed
at the end of each reporting period, with the effect of any changes in estimate accounted for on a prospective
basis.

Estimated useful lives of the assets, based on technical assessment, which are different in cerialn cases from
those prescribed in Scheduls il to the Act, are as follows: .- - :

Classes of Propetrty, Plant and Equipment Useful life {years)
Furniture and fitlings 10
Office eguipment )
Compuler S 3
Plant & Machinery —Life raft - ' 15

An item of property, plant and equipment is derecognised upon disposai or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement
of an item of properly, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit or loss. '

9, Infangible assets

The Company has elected to continue with the carrying value of all of its intangible assels recognised as of April
1, 2015 (the transition date) rmeasured as per the previous GAAP and use such carrying value as its deaimed
cost as of the fransition date.

Intangible assets are recognised when it is probable that the future economic benefits that are atiributable to the
assets will flow to the Company and the cost of the asset can be measured reliably.

Intangible assets are amortisad over the useful economic life and assessed for impainment whenever there is an
indication that the intangible asset may be impaired.

9.1 De-recognition of intangible assets

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains 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 asset, is recognised in profit or loss when the asset is
derecognised.

9.2 Useful lives of intangible assels

Estimated usefu lives of the infangible assets, based on technicat assessment, are as follows:

Classes of Intangible Assets Useful life (years)
Computer Software;
Acquired 3
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Note.1- Significant Aceounting Palicies to the financial statements for the year ended 31st March, 2023

10. impairment of tangible and intangible assets carried at cost

At the end of each reporting pariod, the Company determines whether there is any indication that its tangible and
intangible assets have suffered an impairment loss with reference to their carrying amounts. If any indication of
Impairment exisis, the recoverable amount of such assets is estimated and impairmentis recognised, if the carrying
amount exceeds the recoverabls amount. Recoverable amount is higher of the fair value less costs of disposal and
value in use. In assessing value in use, the estimated fulure cash flows are discounted to their present value using
a pre-tax discount rate that reflects current markel assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have not been adjusted.

When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assels are also allocated to individual cash-generating units, or
otherwise they are allocaled to the smallest group of cash-generaling units for which a reasonable and consistent
allocation basis can be identified.

When an impairment loss subsequently reverses, the carrying amount of the asset {or cash-generating unit) is
incraased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment 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 foss,

11. Leases

The Indian Accounting Standard on leases (ind AS 118) requires entily to determing whether a contract is or
cortains a lease at the inception of the contract.

Ind AS 116 requires lessee to recognise a liabilily to make lease payments and an asset representing the right to
use assat during the lease term for all leases except for short term leases and leases of low-value assets, if they
choose to apply stuch exemptions.

Payments assoclated with short-term leases and low value assels are recognized as expenses in profit or loss.
Shori-term leases are leases with a lease term of 12 months or less. Low value assets comprise of office
equipments and smal items of plant and equipment and office furniture.

At the commancement 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 at that date. The lease payments shall be discounted using
the interest rate impliclt in the lease, if that rate can be readily determined. If that rate cannot be readily determined,
the lessee shall use the lessee's incremental borrowing rate

The cost of the right-of-use asset comprised of, the amount of the initial measurement of the lease fiability, any
lease payments made at or before the commencement date, less any lsase incantives received.

Al the commencement dats, the lease payments included in the measuremant of the lease liability comprise (a)
fixed payments less any lease incentives receivable; (b) variable lease payments that depend or an index or a
rate, initiaily measured using the index or rate as at the commencement date (¢} amounts expected to be payable
by the iessee under residual value guarantess;{d) the exercise price of a purchase option if the {essee s reasonably
certain to exercise that oplion and {e) payments of penalties for terminating the leass, if the lease term reflects the
lessee exercising an option {o terminate the lease,

Depreciation on Right to use asset and impairment losses if any recagnised in statement of profit and Loss on a
straight line basis over the period of tease and separately recognises interest on lease liability as a component of
finance cost in statement of profit and Loss.
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Note 1 -Significant Accounting Policies to the financial statements for the year ended 31st Margh, 2023
12. Provisions

Provisions are recognlsed when the Company has a present obligation {fegat or constructive) as a result of a past
avent, 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 setile the present
obligalion ‘at the end of the reporting -period, taking into account the. risks .and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic henefits required to selile, a provision are expecied to be recovered from a third .
party, a receivable is recognised as an asset if it is virlually certain that reimbursements will be received and the
amount of the receivable can be measured reliably.

14. Financial instruments

Financial assets and financial llabilities are recognised when the Company becomes a parly to the contraciual
provisions of the instruments.

Financlal assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial fiabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducled from the fair vatue of the financial
assels or financial liabiiities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial fiabilities at tair value through profit or loss are recognised immediately in
profit or loss,

14, Financlal assets

Al regular way purchases or sales of financial assets are recagnised and derecognised on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets that require delivery of assels within the
time frame established by regulation or convention in the marketpiace,

14.1 Classiflcation of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost:
« the asset is held within a business model whose objective is to hold assets in order to collect contractual
cash flows; and
o the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments
on principat and interest on the principal amount oulstanding.

Debt instruments that meet the following conditions are subsequently measured at FVTOCL
e the asset is held within a business mode! whose objective is achieved both by collecting contractual cash
flows and selling financial assets; and
o the contraciual terms of the instrument give rise on specified dates lo cash flows that are solely payments
of principal and interest on the principal amount gutstanding

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

Al other financial assets are subsequently measured at fair value.
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14.2 Effective Interest method

The effeclive 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 received that form an integral part of the effective interest
rate, transaction costs and other premiums or discounts) through the expected life of the debf instrument, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition.

income is recognised on an effective interest basis for debt instruments other than those financial assels classified
as at FVTPL. Interest income is recognised in profit or loss and is included in the "Other Income” lne item.

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

Investments in equily instruments (other than in subsidiaries, joint ventures and associates) are classified as at
FVTPL, unless the Company irrevocably alects on initial recognition to present subsequent changes in fair value
i other comprehensive income for investments in equity instruments which are not held for trading.

Debt instruments that do not meet the amortised cost criteria or FVTOC] criteria are measured at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or lossas
arising on re-measurement recognised in profit or loss, The net gain or loss recognised in profit or loss incorporates
any dividend or interest earned on the financial asset and is included in the "Other Income” line item.

14 .4 lmpairment of financial assets

The Company applies expected credit loss model for recognising impairment loss on financial assets measured
at amortised cost, frade receivables, other contractual rights to receive cash or other financial assets, and financial
duarantees not designated as at FVTPL.

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

For trade receivables ar any coniractual right lo receive cash or another financial asset that result from transactions
that are within the scope of Ind AS 115, the Company always measures the loss allowance at an amount equal to
lifetime expected credit losses.

Further, for the purpose of measuring the lifelime expected credit loss allowance for trade receivables, the
Company has used a practical expedient as permitted under ind AS 115. This expecled credit loss allowance is
computed based on a provision matrix which takes into account historical credit loss experience and adjusted for
forward-loaking informalion.

14.5 De-recognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire,
or when it transfers the financial asset and substantially ail the risks and rewards of ownership of the asset to
another party. if the Company neither transfers nor retains substantially all the risks and rewards of ownership and
continues {o control the transferred asset, the Company recognises its retained interest in the asset and an
associated liability for amounts it may have to pay. If the Company retains substantlally all the risks and rewards
of ownership of a transferred financial asset, the Company continues {0 recognise the financial asset and alsa
recognises a collateralised barrowing for the proceeds recelved.

On de-recognition of a financial asset in its entirely, the difference between the asset's canying amount and the
sum of the consideration received and receivable is recognised in the Statement of profit and loss.

The Company has applied the de-recognilion requirements of financial assels prospectively for transactmns
occumng on.or after April 1, 2015 (the transition date).
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15. Financial liabilities and equity instruments

15.1 Classlfication as debt or equity

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equily in
accordance with the substance of the conlractual arrangements and the definitions of a financlal liabllity and an

15.2 Eguity instruments

An equity instrument is any contract that evidences & residual interest in the assets of an enlity after deducting all
of its liabilities. Equity instruments issued by a group entity are recognised at the proceeds received, net of direct
issue cosls. T . : :

Repurchase of the Company's own equity instruments Is recognised and deducted directly in équiiy. No gain or
loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company's own equity
instruments, o TR Co _

15.3 Financial liabiliies

Al financial liabilities are subsequently measured at amortised cost using the effective interest rate method or at
FVTPL. C ' -

15.3.1 Financial liabilities at FVTPL

Financial fiabllities are classified as at FVTPL when the financial liability is elther confingent consideration
recognised by the Gompany as an acquirer in a business combination to which Ind AS 103 applies or is held for

frading ‘or it is designated as at FVTPL. o

A financial liability is classified as held for frading if:

o it has been incurred principally for the purpose of repurchasing it in the near term; or

« on initial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has a recent actual pattern of short-term profit-taking; or

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

A financial liability other than a financial liability held for trading or conlingent consideration that recognised by the
Company as an acquirer in a business combination 1o which Ind AS 103 applies, may be designated as at FVTPL
upon initial recognition if: ' o '

« such designation eliminales or significantly reduces a measurement or recognition inconsistency that would
otherwise arise;

« Ihe financial liability forms part of a group of financial assets or financial liabilities or both, which is managed
and its performance is evaluated on a fair value basis, in accordance with the Company's documented risk
management or investment strategy, and information about the grouping is provided internally on that basis;
or

o it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the entire
combined contract to be designated as at FVIPL in accordance with Ind AS 109.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-measurement
recognised in profit or toss. The net gain or loss recognised in profit or loss incorporates any interest pald on the
financial Hiabilily and is included in the ‘Other Income' line item.

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

measured at amortised cost are determined based on the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included in the "Finance Costs' line item. R
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16.3.2 Financial liahilifies subsequently measured at amortised cost

Financial liabilities 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 iabilities that are subsequently
The effective interost method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments (inctuding all fees and points paid or received that form an integral part of the effective
interest rate, ransaction costs and other premiums or discounts) through the expected life of the financial liahility,
or (where appropriate) a shorter period, to the net carrying amount on initial recognition.

16.3.3 De-recognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged,
cancelled or have expired. An exchange betwesn 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 financial
liability. Simitarly, a substaniial modificalion of the terms of an existing financial liabitity (whether or not attributable
to the financlal difficulty of the debtor} Is accounted for as an extinguishment of the original financial lability and
the recognition of a new financiat ilability. The difference between the carrying amount of the financial fiability
derecognised and the consideration pald and payable is recognised in profit or loss.

The Company has applied the de-recognition requirements of financial liabilities prospectively far fransactions
oceurring on or after April 1, 20185 (the transition dale).

16. Critical accounting judgments and key sources of estimation uncerfainty:

The preparation of financial statements in conformity with Ind AS requires the Company's Management to make
judgments, estimates and assumptions about the carrying amounts of assels and liabilities recognised in the
financial statements that are not readily apparent from other sources. The judgements, estimates and associatad
assumptions are based on hislorical experience and other factors including estimation of effecis of uncertain future
events that are considered to be relevant, Actual results may differ from these estimates,

The estimates and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting eslimales
{accounted on a prospective basis} and recognised in the period in which the eslimate is revised if the revision
affects only that period, or in the period of the revision and future periods of the revision affects both current and
future periods.

The following are the critical judgements and astimations that have been made by the Management in the process
of applying the Company's accounting policies and that have the most significant effect on the amounts recognised
in the financiat 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 level of provision required to account for
potentially uncolleclible receivables using information available at the halance sheet date.

17. Segment Reporting:

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

The segiment reporling is reported in the financial siatement.
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 converlible into lknown amounts of cash and which are subject to ins;gnrflcant
risk of cha‘nges m vaiue

.,“;\/




E - Y00 AVL10L

- - . 200 pannboy -
asemyos Jendwe)

S1FSSY ITHIDNVINL Vi)

- e} 0g'se “IWiOL
- - .\lm.wr sustuanodul pjoysses
- £l S5 L wswdinbg o
- - g% siendwio)
- - Y E sBumy pue aanywng
- - TL'Y juaudinbe pue ueld

INIWNGINDI ANV INVId ‘ALdTd0dd V'

S70Z 36 YOJB| popud Jes ) Sy} 10] SHUAWSELS [BIOUBLY B 1O Ted BuIiuo] SsloN

GSEeE LD 1d200ZN L0099 © NID
pajiuf] uoeIAY As[ysy




[

- 00 TWLIOL
- +0°0 paJinboy -
afemyes Jendwo

ump abiey

SAVAL

SRS L NOLIVSILNOWY LNNOWY NIV SSOHD

SU3ET S

SIASSVY ITSIONVLIN! V'L

£T°L 08z 62% 89°¢Z 0gse sel 56°2E YLiCL

L8 06°CL 022 0.0V L8l - 18] SIUBLUSADICW] DICUSSEST

95°L BE'S 9z} £LY 85/ - 854 Juswieinbg 320

8¢°1 862 Z7'0 gsz 997 gel LEE szepndwion

BEQ LO'T LED 4 8Y°¢ - B8F'c sBuniy pue sanuuin4

¥i') 65E 0Z0 6L¢ Ly - LY HBUWAIADS pUe Jueld

SWie 59

INIINGINDI ONV INVId "ALNId0dd 'L

2707 ‘1¢ UDIC)] Papus JEaA o} 40} SHUSWOIES [eloueuy, o 3o Jed BUIULIOL SSoN

0SEZZLO 1d800ZNLOE09SN | NID
PO UORBIAY ASIYSY




B80T SLLLe G8°1LES 8.6lL6 s 569 . {8301
- S ev'8l - - vore Buip(ing
EERE] 7oL 19895 68 Leg S BL6 TE1eo Tenily

B

18sse asn-jo- B 8171

3702 L& Udiep popUs Jesh oy J0) SJUIWSIS [EIOUBUY 303 O 7120 HuUInlo) S330N

O5ezglo 14B00ZNLOT0990 | NID
papLII] UOREINY ASIYSY




¥e6L SLAES TL'50E VLY 67963 69°969 [E=C3 8
aL'gl grer al'el Zeee ¥8'¥9 98 pupiing
2LEY LE'BES 86°88% LLBLE 58°LES GETLEY Beloiny

yosse asn-o-Bly gLl

ZZ07 'LE UDIE POpUa T8oA St 10) SIUBWI0jE]s BidUell) alj JOo UEE DUIiic) $ajoN

DSEEZ1 T 148002N 1080990 < NID
panLUr] usuRIAY ASHSY




- 8.8 syuswngsu] Aunbg Ul SJUsWISIAUL [230)

- B8 o (yuzuLioQ) HSD
swalsAg B soelold Buneaubulg uelpu Ul pied Ajlnd YoBS ~/000°00'0 | SBlY 40 SSIBYS Ainb3
ss0; pue wosd ybrnodus anjea Jie) 12 psLlie)

pied Anj ‘palonbun

sajuedwog 18Y30 JO SIS Aunb3 uj

sypje] sy SON
ZZ0zZ ‘1e yoie
1 Sy NOLLIHO83d

SINIWLSIANI - S1ISSY TVIONVNIH INFHRINI-NON T

£202 [LC UDIEW] Popua 185 oU3 10} Sjusluaiess [eloueuy ay3 Jo 7ied PUILLIO) SSI0N

05SSZ2 1D 1d800ZN.LOS099M © NID
pajLUIT uoREBIAY AS[USY




Ashley Aviatlon Limifed
CiN : UBSGI0TN2008PLC122350

Notes forming part of the financial statements for the Year ended March 31, 2023

As at
March 31, 2022
Rs, Lakhs
1.3 NON-CURRENT - OTHER FINANCIAL ASSETS
a) Securily deposits
() Considered good 53.03
b} Prepayment under operaling lease 0.58
53.61
1.4 NON CURRENT TAX ASSETS (NET)
Advance incoms tax (net of provision) 28.90
28.90
1.8 TRADE RECEIVABLES
Trade Receivables - Unsectred**
{t} Consldered good
{a) Related Parties (Refer nole 4) 126.37
(b} Othars 24.67
(i} Consldered Doubiful
(a) Related Paities .
{b) Others 4.20
165.24
Less: Allowance for doublful debls* 4.20
161,04
1.6 CASH AND CASH EQUIVALENTS
Cash and Cash Equivalents
1} Balances with Banks:
- in Curreni accounts 4477
- in Deposit with original maturily of less than 3 montha 346.71
iy Gash on hand -
391,48
1.7 Other Current Financial Assats
Acerued interost 1.28
4.28
1.4 Contract Assels
Unbilled revenue -
1,9 CURRENTY TAX ASSETS (NET)
Advance incame tax i4.42
14,42
110 OTHER CURRENT ASSETS
a) Advances to Vendors 1.83
1y) Balance with Governmant Authoritles 64.42
c) Prepald Expenses 117.53
203,78
* Movement in Trade Receivabies for Allowance for doubtful cebts is March 2023 March 2022
as follows:
Rs. Lakhs Rs. Lakhs. -

Cpening 4.20 . 420

4,20 4,20
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Ashley Aviation Limited
CiN : UGGDIOTN20608PLC122350

As at
March 31, 2022
Rs. l.akhs
111 EQUITY SHARE CAPITAL
Authorised
3,99,00,000 Equity shares of Rs.10 each 2,340.00
{PY: 2,34,00,000 Equity Shares)
2,340.00
fssued
a) Equity shares
3,87,00,000 Equity shares of Rs.10 sach 2,227.63
{PY :2,22,76,290 Equity Shares)
2,227.63
Subsecribed and fully paid up
a) Equity shares
3,87,00,000 Equity shares of Rs, 10 each 2,227.63
(PY:2,22,76,290 Equity Shares)
2,227.63
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Ashiley Aviation Limlited
CIN 1 UGE030TN2008PLC122350
Nates fonning part of the financial statemants for the Year ended March 31, 2023

As at
NMarch 31, 2022
Rs. Lakhs
1,43 NON CURRENT BORROWINGS
Unsecurad
I 8% Cumulalive Redesmable Non Convertible Preference Share 266.90
i 6% Nen Cumulative Redeemable Non Converlible Preference Share 356.00
622,90
Less: Currend Malurity transfer to current liabilites 266.90
356.00

:\.mé‘?: 'Cumulalive Redeemable Non Convertible Preference Share:-
$% Cumuslalive Redeemabla Non Convertible Preference shares {CRNCPS) of Rs.10/- each allotled on 14.03.2014 has besn
redeemad during the ysar by using the proceed from equity shéres.
Rights of Preference Shareholder:- _
a} The holders of CRNGPS shalt have a right lo receive afl nolices of General Meetings of {he Company but shall not confer on the
hotders thereof the right to vote at any mestings of the company, save to the exlent and in the manner provided for in the Companies
Act or any re-enacimend thereof. Howsver, lhe Preference shareholders shall have the right to vole, if he dividends In raspect theraof
are in arrears for nol less than two years on lhe dale of tha meeting, on all resolutions at every mesefing of the Company.,

b) The CRNCPS shall not confer any right on lhe holders thereof to participate In any offer or invilation by way bf rights or olhemwise to
subscribe for additional shares in the company: nor shall the GRNCES confer on he holder thereof any right to participate in any
isstie of bonus shares or shares issued by way of capHalization of reserves,

¢) In a winding up, the holdars of the preference shares shall be andilted ta a preferential fight of raturn of the amount pald up on the
shares logether with arrears of eumulative preferenlial dividend due on the date of winding up but shall not have ‘any farther right or

claim over the surplus assels of the Company.

d)The rights and terms allached to the CRNGPS may be modified or dealt with by directors in accordance with e provisions of the
Articles of Assoclalton of the company.

il. 6% Non Cumulative Redesmahte Non Convertible Preferance Shara:-
5% Non Cumulative Redeemable Non Convertible Preference shares (NCRNCPS) of Re.10/- aach alfolled on 30.03.2017 has been
radeemed during the year by using the proceed fram equily shares.

Rights of Preference Shareholder:-

a} The holders of the preference shares shall have a right to attend General Meelings of the Company but shall not have any voling
fights excepl on reselutions which directly affecl the rights attached to Preference sharas. However, the Preference shareholders
shall havs the right to vole, if the dividends in respect thereof are In arrears for riot tass than bwo years on the dale of the mesling, on
all resolullons at every mesling of the Company.

b) In a winding up, the holders of the preference shares shall be entilied lo a preferential right of return of the amount paid up bul shall
not have any further right or ciaim over the surplus assets of (he Company.

i) Break up of Authorised Preference Share Gapitat

As at
Particutars March 31, 2022
Rs, Lakhs
Authorised Prefarence Share Capilal 600.60
issued, Subseribed and fully pald up Preference shares
L. 8% Cumulalive Redeemable Non Converlible Prefarence Share 180.00
il. 6% Non Cumuiative Redeemable Non Gonvertible Preferenca Share 400.001

iV) Reconciliation of the number of Preference Share Capltal outstanding at the beginning and at the end of the year

Particulars - As at
| March 31, 2022
Nos.
Al lhe beginning of the year 58,00,000
Add : Issued dusing (he year -
Less: Redeemed dufing the year -
Qutstanding:al lhe end of the year 58,00,000




Ashley Aviation Limited
CIN : UBS030TN2008P.C122350

Notes forming part of the financial statements for the year ended March _31_,_2(_)23 _

1.14 NON-CURRENT FINANCIAL LIABILITIES
Lease Liabilities
1.15 NON-CURRENT PROVISIONS
Provision for Employee Benefils
i. Compensaled absences
. Gratuily
1,46 CURRENT FINANCIAL LIABILITIES - CURRENT BORROWINGS

6% Cumulative Redeemable Non Converdible Prefarence Share

1.17 CURRENT FINANGIAL LIABILITIES - LEASE

l.ease Liabilities

118 CURRENT FINANCIAL LIABILITIES - TRADE PAYABLES*
Trade payables - including acceptances
- Total outstanding dues of inicro and small enterprises

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

1.19 CURRENT FINANCIAL LIABILITIES - OTHERS

Emplayee benefits

1.20 OTHER CURRENT LIABILITIES

Statutory Payables

1.21 CURRENT - PROVISIONS

a) Provision for employee benefits
i. Compensated absences

fi. Gratuity
ili. Leave encashment payable

b} Others *

* Movementin Provision for others Is as follows:

Opening 0 °
Add: Additigns V0
Less: Utilisations / Raversals
Closing " /i) 005

As at

| Warch 31, 2022

Rs. Lakhs

10.568
17.56

2813

268.90

266.90

513.45

613.45

29.27

92.87

122.14

24.28

24.28

19.64

19.64

0.17
0.21

23.29

23.67

.. March 2023

Rs.la

khs
23.28

0556
92,39

March 2022
Rs. Lakhs
20.91
15,33
12.95

26.46

23.29

R
R
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Ashley Aviation Limited
CIN : Li66030TN2008PLG122350

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

2023 _

241

2.2

2.3

2.4

REVENUE FRON OPERATIONS
Revenue from services

a) Aircraft Charter Income

h) Operaling Handling charges

Disaqgqregation of revenue
Revenue within india
Revenue ouiside India

OTHER INCOME
a) Interest income from
Finandial asset at amortised cost
i. Inferest on Fixed Deposits
ii. interest unwinding
iit. Other-Interest on Income tax Refund
iv. Gain on redemplion of Preferance share

COST OF OPERATING EXPENSES
Operating expenses:

Aircraft Fuel Expenses

Aircraft Food, beverage & Other Expenses
Data Subscription

Rotute Navigation Facility Charges

Other Operating Expenses

EMPLOYEE BENEFITS EXPENSE
a) Salaries and bonus

bh) Gratuity & Leave Encashment
¢) Contribution to provident funds

d) Staft Welfare expenses

Y

Year ended
March 31, 2022
Rs. Lakhs

684.26
289.54

973.80

691.84
281,96

973.8C

8.1
6.63
1.28

10.02

196.23
15.34
42,29
21.37

260.72

535.95

310.93
543
6.76
0.30

323.42




Ashley Aviation Limlted
CIN : U36030TN2008PLC122350
Notes forming part of the financial statements for the year ended March 31, 2023
i Year ended
March 31, 2022
Rs. Lakhs
2.5 FINANGCE GOSTS
a) interast on lease liability 18.98
b} Dividend on redeemable preference shares 10.80
o) Unwinding of Preference share liability 2015
d) Other Interest expense 3.82
53.72
2.6 DEPRECIATION AND AMORTISATION EXPENSE
Depreciation of property plant and equipment 4.39
Depreciation of Leased assets with right to use 205.72
210,11
2.7 OTHER EXPENSES
Consumption of spares 124.55
Repairs & Maintenance
- Plant & Machinery 119.03
Crew Accomodation and Transportation charges 65.79
Training Expenses 25,65
Legal & Professional Fees 20,74
Insurance Charges 16.83
Fore'ign Exchange Loss {(nef) 557
Auditor's Remuneration
- Audit Fees , 1.60
- Tax Audit Fees & Other reimbursements .
Telephone Expenses 1.35
Rent expenses (short term lease) 1.34
Miscellaneous expenses 9.46
391.81
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