Sumit Mohir & Company
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To the Trustee of
Udaan Employees Welfare Trust

Report on the Audit of Ind AS Financial Statements
Opinion

Ve have audited the accompanying Ind AS financial statements of Udaan Employees
Welfare Trust (hereinafter referred to as "the trust”) which comprise the Balance Sheet as at
March 31, 2024, the Statement of Profit & Loss (including Other Comprehensive [ncome)
and Cash Flow Statement for the year ended on that date, and a summary of the significant
accounting policies and other explanatory information (hereinafter referred to as “the
financial statements™).

In our opinion and to the best of our informaticn and according to the explanations give to
us, the aforesaid financial statements for the year ended March 31, 2024 are prepared in all
material that give a true and fair view in conformity with the accounting principles generally
accepted in India of the statement of affairs of Udaan Employees Welfare Trust as at
farch 31. 2024 the loss and total comprehensive loss and its cash flow for the year ended
on that date

Basis for opinion

We conduct our audit in accordance with the Standards of Auditing issued by the Institute.
Ihose Standards require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the financial statements are free from material
misstatement. We believe that the audit evidence we have obtained 1s sufficient and
appropriate to provide a basis for our audit opinion,

Management's Responsibility for the Financial Statements

The Management is responsible for the preparation of these financial statements that give a
true and fair view of the financial position and financial performance of the Udaan
Employees Welfare Trust in accordance with accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records for
safeguarding of assets of the trust and for preventing and detecting frauds and other
irregularities, selection and application of appropriate accounting policies, making judgments
and estimates that are reascnable and prudent; and design, implementation and
maintenance of adeguate 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 matenal misstatement, whether due to fraud or error

Auditor’'s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements
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
misstaternent when it exists. Misstaterments can arise from fraud or error and are considered
material if, individually or in the aggregate, th .-E,IQLIJ‘U_ reasonably be expected to influence

the economic decisions of users taken on thefs w2k financial statements.
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An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial
statements. whether due to fraud or error. In making those risk assessments, the auditor's
consider internal control relevant to the Institute’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on whether the Institute has
in place an adeguate internal control system over financial reporting and the operating
effectiveness of such controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of the accounting estimates made by the
management, as well as evaluating the overall presentation of the financial statements.

Other Matters

These Financial Statements have been prepared by the management, solely for the purpose
of preparation and filing pursuant to the requirement of Income Tax Act, 18961 and the rules
made thereunder. and therefore this financial statement may not be suitable for another
purpose. This report is issued solely for the aforementioned purpose and accordingly, should
not be used. referred to or distributed for any other purpose or to any other party without our
prior written consent. Further, we do accept or assume any liability or any duty of care for
any other purpose for which or to any other person to whom this report is shown or into
whose hands it may come without our prior consent in writing.

Report on Other Legal and Regulatory Requirements

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

b} In our opinion. proper books of account as required by law have been kept by the
Udaan Employees Welfare Trust so far as it appears from our examination of
those books.

¢} The Balance Sheet, Statement of Profit and Loss, dealt with by this Report are in
agreement with the books of account.

d) In our apinion, the Balance Sheet, Statermnent of Profit and Loss comply with the
relevant Ind AS Accounting Standards.

For Sumit Mohit & Company
Chartered Accountants
FRM 0215021\[.,.“_. :

Sumit Garg
{Partner)

M. No.: 506945

Place: New Delhi

Date: May 16, 2024

UDIN: ycotausBRAB I K22\



UDAAN EMPLOYEES WELFARE TRUST
Balance Sheet as at 31 March 2024

(Al amounts in rupees; unless stated otherwise)

LIABILITIES

Corpus fund
- Dhani services Limited

Other equity
-Excess of Expendilure over Income

Long Term Borrowings
-Lang-Term Borrowings

Current liabilities
-Other currant liabilities

Total

ASSETS
Current Assets
Investments

Cash and bank balance

Total

As at 31 March 2024

As at 31 March 2023

Schedule Amount (Rs.) Amount (Rs.)
1 10,000 10,000
2 {49,23,18,787) {1,33,30,17,049)

{49,23,08,787)

{1,3%,30,07,049)

3 5,09,22,13,5934 5,93,41,94,795
4 1,44,07,043 1,88,24, 740
4,61,43,12,195 4,62,00,12,486
5 4,61,27,67,161 4,61,27,67,161
3 15,45,034 72,45,325
4,61,43,12,195 4,62,00,12,486

The schedules referred to above form an integral part of the Balance Sheet.

For Sumit Mohit & Company
Chartered Accountants
Firm registration no.:

Sumit Garg
Partner
hembership No. 5064

Place : New Dell
Cate - 16 May 2024

Far and on behalf of
Udaan Employees Welfare Trust

P A,

Rajinder Singh Mandal
Trustee

Place: Gurugram
Date : 16 May 2024
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Ram Kumar Sheokand
Trustee

Place: Gurugram
Date : 16 May 2024



UDAAN EMPLOYEES WELFARE TRUST
Revenue Account for the year ended 31 March 20249
{All amounts in rupees; unless stoted otherwise)

INCOME
Donation
COther Income

EXPEMNSES

Adminstrative and Recurring Expenes

Interest expenses

Total

Total

Excess/|{Deficit) of Income over Expenditure before tax

Tax expense

Excess/(Deficit) of Income over Expenditure after tax

For the year ended
31 March 2024

For the year ended
31 March 2023

The schedules referred to above form an integral part of the Revenue Account,

For Sumit Mohit & Company
Chartered Accountants
Firm registration no,: 0215020

Sumit Garg
Partner
Membership Mo,

Flace : New Delhi
Date : 16 May 2024

Schedule Amount [Rs.) Amount [Rs.)
1,35,75,00,000
1,25,814 11,886,452
1,35,76,25,814 11,86,452
4 46,923 29,775
10¢ 51,6412 969 54,28, 85,165
51,64,59,892 54,29.14, 940
84,11,65,922 (54,17,28,488)
4,67 660 3,52,930
84,06,98,262 (54,20,81,418)
For and an behalf of
Udaan Employees Welfare Trust
s
y SR —'r;'zk_u._.£7P I AEN)
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r

Rajinder Singh Nandal
Trustee

Place: Gurugram
Date : 16 May 2024

Ram Kumar Sheokand
Trustes

Flace: Gurugram
Date : 16 May 2024



UDAAN EMPLOYEE WELFARE TRUST
Summary of the significant accounting policies and other explanatory information for the year ended 31 March 2024

AN amounts in rupees; unless stated otherwise)

Schedules to Accounts as at

31 March 2024

31 March 2023

Schedule:

Schedule:

Schedule:

Schedule:

Schedule:

Schedule:

Schedule:

Schedule:

Schedule:

CORPUS FUND
Chani Services Limited

RESERVES AND SURPLUS

. Income and Expenditure Account

Balance as per last Balance sheet
Add: Excess of Income over Expenditure

LONG-TERM BORROWINGS
Indiabulls Commercial Credit Limited
DChani 5ervices Limited

Interest payable

OTHER CURRENT LIABILITIES
Statutory liahilities

Current tax liabilities

Audit fee payable

INVESTMENT
Investment in Equity Shares

CASH AND BANK BALANCE
Balance with banks - in current account

Conation
Cronation

OTHER INCOME
Gain an redemption of Mutual Funds
Excess balance written back

ADMINSTRATIVE AND RECURRING EXPEMES

Bank Charges
Rates and taxes

Audit Fees

Total

Total

Total

Total

Total

Total

Total

Total

Total

10,000

10,000

10,000

10,000

(1,33,30,17,049)
84,06,98,262

(79,08,35,631)
(54,20,81,418)

(49,23,18,787)

(1,33,30,17,049)

4,78,50,00,000
17,83,00,000
12,89,13,934

5,61,00,00,000
15,57,00,000
16,84,94,795

5,09,22,13,934

5,93,41,94,795

1,43,23,770 1,87,21,643
53,778 73,567
29,500 29,500
1,44,07,048 1,88,24,740

4,61,27,67,161

4,61,27.67,161

4,61,27,67,161

4,61,27,67,161

15,45,034 72,458,325
15,45,034 72,45,325
1,35,75,00,000 :
1,35,75,00,000 -
1,25,814 11,70,237
: 16,215
1,25,814 11,86,452
- 275
17,422 :
29,500 29,500
46,923 29,775




UDAAN EMPLOYEE WELFARE TRUST
Summary of the significant accounting policies and other explanatory information for the year ended 31 March 2024

{All amounts in rupees; unless stated otherwise)

Schedules to Accounts as at 31 March 2024 31 March 2023

Schedule: 10 INTEREST EXPENSES
Interest on Loan
Interest on taxes

51,63,68,853 54,28,85,165
44,116 :
Total 51,64,12,96% 54,28,85,165




UDAAN EMPLOYEE WELFARE TRUST
Summary of the significant accounting policies and ather explanatory information for the year ended 31 March 2024

[AN armownts in rupees; unless stated otherwise)
Motes to the Financial Statements

11. Backgraund
Dhani Services Limited [farmerly Indiabulls Yentures Limited), a company incorporated under Campanies Act, 1956, bearing CIN:

L743390L1995PLC06SE31 and having its registered office at 171 F, First Floor, East Patel Magar, New Delhi — 110008 declared a private
trust an 25 November 2019 in the nama “Indiabulle Yertures Limited Ermplovees Welfare Trust” ("the Trust") with its offica 1/1 E, First
Floor, East Patel Nagar, New Delhi - 110008 for the berefites of its employess to provide benefits under the scheme or any other scheme
that may be formulated or implemented by the Company fram time to time and far any other purpose a5 may be confarred upan it by
the Company from time Lo time. The Company has contributed Bs. 10,000 [Ruppees Ten Thausand only) as corpous in the Trust, Durirg
the financial year ended 31 March 2021, name of the Trust has been changed to " Udaan Employees Welfare Trust”.

12. Significant Accounting Policies

(a) Basis of Accounting
The financial statements have been prepared under the histarical cost convention on an accrual basis and comply with the accounting

standards issued by the Institute of Chartered Accauntants of India {'ICAI] to the extent applicable and confarm to the Generally
Accepted Accounting Principles [GAAP) prevailing in India

The preparation of financial staterments requires the Trustee ta make certain estimates and assumptions considered in the reported
amounts of assets and liabilities [including contingent liabilities) as of the date of the financial statements and the reported income and
expenses durirg the reporting period. The Trustee belisves that the estimates used in preparation of financial statements are prudent
and reasonable. Actual results may vary fram these estimates angd assumptions

{b) Investments
The Trust acquires equity shares of Dhani Services Limited fram the secondary market as per the applicable SERI rules. Investment in

equity shares by the Trust are stated at acquisition cost,

(] Revenue Recognition
Other income and expenses are recognised on an accrual basis,

{d) Cash and bank balances
Cash and bank balance comprises of cash on hand, halances with bank accounts and deposits with banks.

(2] Taxation
The Trust is fermed under a revacable transfer az per provisions of Section 63 [a) of the ncome-Tax Act, 1961, [" The Act”]. Accordingly,
az per the provisions of Section &1 of the Act, the entire incame of the Trust would be chargeable as incame in the Fands of the

hereficiaries of the Trist.




UDAAN EMPLOYEE WELFARE TRUST
Summary of the significant accounting palicies and other explanatary information for the year ended 31 March 2024

[All prcunts in rupees: unless stated atherwise)

13, Borrowing cost
There are no barrawing cost to ha capitalised as at 31 March 2024 {31 March 2023 Ml

14. Contingent Liabilities
Thers are na contingent liabilities ta be reports as at 31 March 2024 (31 March 2023 Mil).

15. Previous Year's figures have heen regrauped / reclassified wherever retessary to carrespand with the current year's classification)

disclosures.

Far and on behalf af
For Sumit Mohit & Company Udaan Employees Welfare Trust
Chartered Accountants

Y
el xRty A

[ —
Sumit Garg Rajinder Singh Nandal “ Ram Kumar Sheakand
Fartrer Trustea Trustea
hembership Ma, 506945

Flace: Gurugram Flace: Gurugram

Place ; Mew Delhy Date : 16 May 2024 Date | 16 May 2024

Date : 16 May 2024



