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BUILDING THE FUTURE 

Date: 25.05.2023 

Scrip Code: 974650 

ISIN: INE403P07021 

BSE Limited 
Phiroze Jeejeebhoy Towers, 

Dalal Street 
Mumbai (MH)-400 001 

Reg: (i) Quarterly/Yearly Audited Financial Results for the Financial Year ended 

on 31 March 2023 
(i) Outcome of the Board Meeting dated the 25%" May 2023. 

Ref: (i) Regulation 52, 54 read with Part B of Schedule III of Securities 

Exchange Board of India (Listing Obligations and Disclosures 

Requirements) Regulations, 2015, as amended. 

ii) Companies Act, 2013. 
) Board Meeting Intimation Letter dated 22 May 2023. 

Dear Sir/Madam, 

With reference to captioned matter and pursuant to Regulation 52 and 54 read with Para 

A of Part B of Schedule III of Securities and Exchange Board of India (Listing Obligations 

and Disclosures Requirement) Regulations, 2015, as amended and with Operational 

Circular No. SEBI/HO/DDHS/DDHS_Div1/P/CIR/2022/0000000103 dated 29 July 2022, as 

amended, we hereby inform you that the Board of Directors of the Company at its meeting 

held today i.e 25 May 2023, has considered and approved the Audited Standalone and 

Consolidated Financial Results of the Company for the Quarter and year ended 31 March 

2023. 

Accordingly, please find enclosed the following: 

a. Audited Standalone Financial Results for the quarter and year ended 31 March, 

2023, along with Disclosure prescribed under Regulation 52(4) of the SEBI Listing 

Regulations. 

Audited Consolidated Financial Results for the year ended 31 March, 2023. 

Audit Report issued by the Statutory Auditors of the Company, M/s. Agarwal 
Prakash & Co., Chartered Accountant on the Standalone Financials Results of the 

Company for the Quarter and Year ended 31 March, 2023. 

. Audit Report issued by the Statutory Auditors of the Company, M/s. Agarwal 

Prakash & Co., Chartered Accountant on the Consolidated Financials Results of the 

Company for the Year ended 31 March 2023. 

e. Declaration regarding Auditors Report with unmodified opinion. 
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Further, in terms of Regulation 52(7) & 52(7 A) of SEBI Listing Regulations, this is to 

inform that proceeds raised from the issue of Non-Convertible Debentures (NCDs) by the 

Company have been utilized for the purpose as mentioned in the offer letter / information 

memorandum /placement memorandum / disclosure document / other issue documents 

issued from time to time and there have been no material deviations in the utilization of 
such proceeds. A statement indicating the utilization of issue proceeds of non-convertible 

securities is enclosed with Financial Results. 

The Board meeting commenced at 3.00 P.M. and concluded at 4.00 P.M. 

Thanking you, 

Yours faithfully 

For Elan Avenue Limited 
(Formerly Known as Airmid Developers Limited) 

(Akash Kapoor) L 

(Managing Director) 

Din: 02958550 

Encl: As Above 

ELAN AVENUE LIMITED 
(Formerly known as Airmid Developers Limited) 

Registered Office: 15" Floor, Two Horizon Center, DLF Phase 5, Sector-43, 
Golf Course Road, Gurugram-122002, Haryana, India 

Tel: 0124-4101100 ® Email: info@elanlimited.com ® Web: www.elanlimited.com 

CIN: U45400HR2007PLC 104996 



Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001 

Fax : 011-43516377 
E-mail : contact@apnco.org 

Independent Auditor's Report on Standalone Annual Financial Results of the Company 

Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To The Board of Directors of Elan Avenue Limited (formerly known as Airmid 
Developers Limited) 

Opinion 

1. We have audited the accompanying standalone annual financial results (‘the Statement’) of 
Elan Avenue Limited (formerly known as Airmid Developers Limited) ('the Company') for the year 
ended 31 March 2023, attached herewith, being submitted by the Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Listing Regulations), including relevant circulars issued 
by the SEBI from time to time. 

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

(i) presents financial results in accordance with the requirements of Regulation 52 of the 
Listing Regulations; and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards 
(‘Ind AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act), read with 
relevant rules issued thereunder, and other accounting principles generally accepted in 
India, of the net loss after tax and comprehensive income and other financial information 
of the Company for the year ended 31 March 2023. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified 

under section 143(10) of the Act. Our responsibilitics under those Standards are further 
described in the Awditor’s Responsibilities for the Audit of the Statement section of our report. We 
are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (‘the ICAT’) together with the ethical 
requirements that are relevant to our audit of the financial statements under the provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 
in accordance with these requirements and the Code of Ethics. We believe that our audit 
evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion. 
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Independent Auditor’s Report on Annual Standalone Financial Results of the Company Pursuant to 

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requitements) Regulations, 2015 

(contd) 

Empbhasis of Matter 

4. We draw attention to note no. ix to the Statement which explains that the Statement does 
not include the financial results for the quarter ended 31 March 2022 and quarter ended 31 

December 2022 since the company does not have those quarterly financial results. Our 
opinion is not modified in respect of this matter. 

Management’s and Those charged with Governance Responsibilities for the Statement 

5. This Statement has been prepared on the basis of the annual financial statements. The 
Company’s Board of Directors is responsible for the preparation and presentation of the 

Statement that gives a true and fair view of the net profit/loss and other comprehensive 
income and other financial information of the Company in accordance with the accounting 

principles generally accepted in India, including Ind AS prescribed under section 133 of the 
Act, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India, and in compliance with Regulation 52 of the Listing Regulations 
including SEBI Circulars. This responsibility also includes maintenance of adequate 
accounting recotds in accordance with the provisions of the Act for safeguarding of the 
assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating cffectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the Statement that give a true and fair view and are free from material 
misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the 
Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless management 

cither 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 Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole 
is free from material misstatement, whether due to fraud or errot, 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 the Standards of Auditing 
specified under section 143(10) of the Act, 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 aggregatc, they could rcasonably be expected to influence the 
economic decisions of users taken on the basis of this Statement. 
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Independent Auditor’s Report on Annual Standalone Financial Results of the Company Pursuant to 

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(cont’d) 

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

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

+ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
we are also responsible for expressing our opinion on whether the company has 
adequate internal financial controls system in place and the operating effectiveness of 
such controls. 

+ Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures 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 
Statement 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. 

 Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events 

in a manner that achieves fair presentation. 

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

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

independence, and where applicable, related safeguards. 
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Independent Auditor’s Report on Annual Standalone Financial Results of the Company Pursuant to 

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requitements) Regulations, 2015 

(cont’d) 

Other Matters 

12.  The Statement includes the financial results for the quarter ended 31 March 2023 being the 
balancing figures between the audited figures in respect of the full financial year and the 
unaudited year to date figures up to the third quarter of the current financial year, which 
has been reviewed by the management but have not been subjected to limited review or 

audit by us. 

For Agarwal Prakash & Co. 
Chartered Accountants 
Firm's Registration No.: 005975N 

Digitall d by VIKAS Vi accamin. 
Date: 2023.05.25 AGGARWAL e e 

Vikas Aggarwal 
Partner 
Membership No.: 097848 
UDIN: 23097848BGUTVF3330 

Place: New Delhi 

Date: 25 May 2023 
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Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001 
Fax : 011-43516377 

E-mail : contact@apnco.org 

Independent Auditot's Report on Consolidated Annual Financial Results of the Company 
Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To The Board of Ditectors of Elan Avenue Limited (formerly known as Airmid 

Developers Limited) 

Opinion 

1. We have audited the accompanying consolidated annual financial results (‘the Statement)) of 
Elan Avenue Limited (formerly known as Airmid Developers Limited) ('the Holding Company') and 
its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the Group’) 
(tefer Annexure 1 for the list of subsidiaries included in the Statement) for the year ended 31 
March 2023, attached herewith, being submitted by the Holding Company pursuant to the 
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (‘Listing Regulations’), including relevant circulars issued by the SEBI from 
time to time. 

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

the Statement: 

(@ includes the annual financial results of the following entities (refer Annexure 1 for the list of 
subsidiaries included in the Statement); 

(ii) is presented in accordance with the requirements of Regulation 52 of the Listing Regulations; 
and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards (‘Tnd 
AS’) prescribed under section 133 of the Companies Act, 2013 (‘the Act’), read with relevant 
rules issued thereunder, and other accounting principles generally accepted in India, of the 
consolidated net loss after tax and other comprehensive income and other financial 
information of the Group for the year ended 31 March 2023. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (‘SAs’) specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described in 
the Auditor’s Responsibilities for the Audit of the Statement section of our report. We are independent 
of the Group in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India (‘the ICAT) together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act and the Rules thereunder, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that our audit evidence obtained by us and that obtained by 
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (cont’d) 

the other auditor in terms of their reports referred to in paragraph 13 of the Other Matter 
section below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4 We draw attention to note no. vii to the Statement which explains that the Statement does not 
include the consolidated financial results for the corresponding year ended 31 March 2022 
since the company does not have those annual consolidated financial results. Our opinion is 
not modified in respect of this matter. 

Management’s and Those chatged with Governance Responsibilities for the Statement 

5. This Statement, which is the responsibility of the Holding Company’s management and has 
been approved by the Holding Company’s Board of Directors, has been prepared on the basis 
of the consolidated annual financial statements. 

The Holding Company’s Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the net profit/loss after tax and 
other comprehensive income, and other financial information of the Group in accordance with 
the accounting principles generally accepted in India, including Ind AS prescribed under 
section 133 of the Act, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India, and in compliance with Regulation 52 of the Listing 

Regulations including SEBI Circulars. 

The Holding Company’s Board of Directors is also responsible for ensuring accuracy of 
records including financial information considered necessary for the preparation of the 
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors / 

management of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
financial results, that give a true and fair view and are free from material misstatement, whether 

due to fraud or error. These financial results have been used for the purpose of preparation of 
the Statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the Companies included in 
the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting, unless the respective Board of Directors/management either intends to 

liquidate the Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors/management of the companies included in the Group arc 
responsible for overseeing the financial reporting process of the companies included in the 
Group. 
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 

to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (cont’d) 

Auditor’s Responsibilities for the Audit of the Statement 

10. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 

11. 

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 the Standards of Auditing specified 
under section 143(10) of the Act, 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 this Statement. 

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

+ Identify and assess the risks of material misstatement of the Statement, whether due to fraud 

or error, design and perform audit procedures responsive to those tisks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

+ Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion on whether the company has adequate 
internal financial controls system in place and the operating effectiveness of such controls. 

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

« Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a 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 Statement 
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. 

+ Evaluate the overall presentation, structure and content of the Statement, including the 

disclosures, and whether the Statement represents the underlying transactions and events in 
a manner that achieves fair presentation. 

* Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information/financial statements of the entities within the Group to expiess an opinion on 
the Statement. We are responsible for the direction, supervision, and performance of the 

audit of financial information of such entities included in the Statement, of which we are the 
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 52 of the SEBI (Listing Obligations and Disclosute Requirements) Regulations, 

2015 (cont’d) 

12. 

13. 

independent auditors. For the other entity included in the Statement, which have been 
audited by the other auditor, such other auditor remains responsible for the direction, 

supervision, and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement, of which we are the independent auditors, regarding, among 

other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identify during our audit. 

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

Other Matters 

14. The Statement includes the financial results for the quarter ended 31 March 2023 being the 
balancing figures between the audited figures in respect of the full financial year and the 
unaudited year to date figures up to the third quarter of the current financial year, which has 
been reviewed by the management but have not been subjected to limited review or audit by 
us. 

For Agarwal Prakash & Co. 
Chartered Accountants 
Firm's Registration No.: 005975N 

VIKAS 
Digitally signed by 
VIKAS AGGARWAL 

AGGARWAL Date: 2023.05.25 
15:33:23 +05'30" 

Vikas Aggarwal 
Partner 
Membership No.: 097848 
UDIN: 23097848BGUTVG6191 

Place: New Delhi 
Date: 25 May 2022 
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Independent Auditor’s Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 52 of the SEBI (Listing Obligations and Disclosute Requitements) Regulations, 
2015 (cont’d) 

Annexure 1 

List of entities included in the Statement 

1. The Statement includes the result of the following entities: 

@) Elan Avenue Limited (formerly known as Airmid Developers Limited) (Patent Company) 

(i) Mariana Developers Limited 

(i)  Flora Land Development Limited 
(iv)  Albina Properties Limited 
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[ [Balance Sheet as a 31 March 2023 (Consolidated 

Current Year | Previous Year 
Particular 

Ended Ended 31 March 2023 | 31 March 2022 
{Refer Note vii 

|ASSETS 
Non-current assets 

Property, plant and squipment 
Goodwiti on Consolidation 
Financial assets 

Other financial assets 
Deferred tax assats (nel) 
Non-current tax assels 

14.527,567.24 

780,970.35 
457,940.97 
135,442.70 

Inventorieg 

47.923,203.47 A 
Financial assets 

Cash and cash equivalents 
1245197051 A 

Other bank batances 
Other financial assets 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equi 

Total.of equity ( For 
on-Controlling Intorasts 

qui 
Liebilities 
Non-current liabilities 

Financial liabities 

Total of non-current fiabilities 
Current liabilities. 

Financial labilities. 

34,475,468.50 

Borrowings 
Trade Payables 

Totat outstanding dues of micto enterprises and smat enterrises Totel utsianding duss of creditors other than micr enterprises and small entorprises 1417,310.05 Other current liablities 
Total of current iabilities 
otal of Equity and Lisbilities 



i [Cash fiow statoment for the year ondgg 37 March 2023 (Gonsolidated - Audited] 

in 
Increase in other current iabifies 

in other financial f Cash used in oporating activities 
___Income tax refund/{peia), net Net cash generated fromilused In) opersting activities B. Cash from investi activities: Movementin fixed 

d 
Lo Adva 

0.400.00) A 
Westment in Equiy Shares 

(15.167,590.00)] NA 
PE 

4451 A 
Net cach ganarated fromi{used in] investing aciviies 

111 A 
C._Cash flow from fir i 

Intorest tonal ibie d 
P N 

Interest paid o borrowings 
(773333 51 N 

bo 
- 275,000.00 A 

45.000,000.00 A 
i 

A 
Repayment i debentures 

i} 112,105,000.00/ 
2yment of inter-corporal Pr : 

Nt cash generated from financing activities . wi sidi 



Agarwal Prakash & Co. 
CHARTERED ACCOUNTANTS 

508, Indra Prakash, 21, Barakhamba Road, New Delhi — 110001 
Fax : 011-43516377 

E-mail : contact@apnco.org 

Independent Auditor's Report on Asset Cover as at 31 March 2023 under Regulation 54 read 
with Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations 

and Disclosure Requitements) Regulations, 2015 (as amended) for submission to the BSE 

Limited and IDBI Trusteeship Setvices Limited (the "Debenture Trustee") 

To 
Board of Directors 
Elan Avenue Limited formerly known as Airmid Deselopers Limited) 
15th Floot, Two Horizon Centre 

DLF Phase V, Sector 43, Golf Course Road 

Gurugram, 122002, Haryana 

1. This report is issued in accordance with our master Engagement Letter. 

2. We, Agarwal Prakash & Co., Chartered Accountants, are the Statutory Auditors of the 
Company and its subsidiary companies namely Mariana Developers Limited, Flora Land 
Development Limited and Albina Properties Limited, whose assets had been offered as 
security against the listed debt securities of the Company (“the relevant subsidiaries”) have 
been requested by the Company to examine the accompanying Statement showing 'Asset 

Cover' for the listed non-convertible debt securities as at 31 March 2023 (the "Statement") 
which has been prepared by the Company from the audited financial statements and other 
relevant records and documents maintained by the Company and audited financial statement 
and other relevant records and documents maintained by the relevant subsidiaries as at and 
for the year ended 31 March 2023 pursuant to the requirements of the Regulation 56(1)(d) of 
the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, (the "SEBI Regulations”), and has been 

initiated by us for identification purpose only. 

This Report is required by the Company for the purpose of submission with IDBI 
Trusteeship Services Limited (the “Debenture Trustee”) of the Company and to the BSE 

Limited to ensure compliance with the SEBI Regulations and SEBI Circular 
SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated 19 May 2022 (“the circular”) 
in respect of its listed non-convertible debt securities as at 31 March 2023 (“Debentures”). 
The Company has entered into agreement(s) with the Debenture Trustee (“Debenture Trust 

Deed”) in respect of such Debentures, as indicated in the Statement. 

Management’s Responsibility on the Statement 

3. The preparation of the accompanying Statement including preparation and maintenance of 
all accounting and other relevant supporting records and documents is solely the



10. 

responsibility of the management of the Company and the management of the relevant 
subsidiaries. This responsibility includes the design, implementation and maintenance of 
internal controls relevant to the preparation and presentation of the Statement, and applying 
an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

The management is also responsible for ensuring compliance with the relevant requirements 
of the SEBI Regulations, SEBI Circulars, Companies Act, 2013 and other Applicable Laws 
and Regulations for the purpose of furnishing the Statement and for providing all other 
relevant information to the Trustee. 

The Management is also responsible to ensure that Assets Cover Ratio as on 31 March 2023 
is in compliance with SEBI circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19 May 2022 with the 
minimum asset cover requirement of hundred percent as per the SEBI Regulations as given 
in the Statement along with Annexure 1 to Annexure 5 attached to this certificate. 

Auditor’s Responsibility 

Our responsibility, for the purpose of this certificate is to verify the particulars contained in 

the Statement along with Annexure 1 to Annexure 4, on the basis of the audited financial 
statements and other relevant records and documents maintained by the Company and 
audited financial statements and other relevant records of the relevant subsidiaries and to 

certify asset cover ratio is minimum hundred percent as per the minimum requirement stated 
in SEBI Regulations. 

We have audited the Financial Results for the year ended 31 March 2023, prepared by the 
Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations 
and Disclosure Requitements) Regulations, 2015, as amended, and issued an unmodified 

conclusion dated 25 May 2023. Our audit of these financial results for the year ended 31 

March 2023 was conducted in accordance with the Standards on Auditing (SAs’) specified under 
section 143(10) of the Companies Act, 2103 

We conducted our examination of the Statement in accordance with the Guidance Note on 

Reports or Certificates for Special Purposes issued by the ICAL The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the ICAL 

We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, “Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements”. 

Our scope of work did not involve us performing audit tests for the purposes of expressing 
an opinion on the fairness or accuracy of any of the financial information or the financial 

results of the Company taken as a whole. We have not performed an audit, the objective of 

which would be the expression of an opinion on the financial results, specified elements, 

accounts or items thereof, for the purpose of this report. Accordingly, we do not express 

such opinion.



11. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The 
procedures performed vary in nature and timing from, and are less in extent than for, a 
reasonable assurance engagement. Consequently, the level of assurance obtained is 
substantially lower than the assurance that would have been obtained had a reasonable 
assurance engagement been performed. Accordingly, we have performed the following 
procedures in relation to the Statement: 

(a) Obtained and read the Debenture Trust Deed and the Information Memotandum in 

respect of the secured Debentures and noted the asset cover percentage required to be 
maintained by the Company in respect of such Debentures, as indicated in the 

Statement. 

(b) Traced and agreed the principal amount of the Debentures outstanding as on 31 March 
2023 to the audited financial statement of the Company and audited books of account 
maintained by the Company and audited books of account of the relevant subsidiaries as 
at 31 March 2023; 

(c) Obtained and read the particulars of asset cover required to be provided in respect of 
Debentures as indicated in the Debenture Trust Deed and the Information 
Memorandum. 

(d) Traced the value of assets indicated in the Statement along with Annexure 1 to 
Annexure 4 to the audited financial statements of the Company and audited books of 

account maintained by the Company and audited books of account of the relevant 
subsidiaries as on 31 March 2023 

(e) Obtained the list of security created in the register of charges maintained by the 
Company and the relevant subsidiaries and 'Form No. CHG-4’ filed with Ministry of 

Corporate Affairs. Traced the value of charge created against assets to the asset cover. 

(f) Obtained the list and value of assets placed under lien or encumbrance for the purpose 
of obtaining any other loan and determined that such assets ate not included in the 
calculation of asset cover in respect of the Debentures. 

(g) Examined and verified the arithmetical accuracy of the computation of asset cover 
indicated in the Statement along with Annexure 1 to Annexure 4. 

12. We have no responsibility to update this certificate for events and circumstances occurring 

after the date of this certificate. 

Conclusion 

13. Based on the procedures performed by us, as referred to in paragraph 11 above and 
according to the information and explanations received and Management representations 
obtained, nothing has come to our attention that causes us to believe that the Company has 
not maintained hundred percent asset cover or asset cover as per the terms of the 
Information Memorandum and Debenture Trust deed.



Restriction on use 

14. The Report has been issued at the request of the Company, solely in connection with the 
putpose mentioned in paragraph 2 above and to be submitted with the accompanying 

Statement to the BSE Limited and Debenture Trustee and is not to be used or referred to 
for any other person. Accordingly, we do not accept or assume any liability or any duty of 
cate for any other purpose or to any other person to whom this report is shown or into 

whose hands it may come. We have no responsibility to update this certificate for events and 
circumstances occurring after the date of this report. 

Thanking you, 

Yours faithfully, 

For Agarwal Prakash & Co. 
Chartered Accountants 
Firm’s Registration No.: 005975N 

Digitally signed by 
VIKAS VIKAS AGGARWAL 
AGGARWAL Date: 20230525 

Vikas Aggarwal 

Partner 
Membership No: 097848 
UDIN: 23097848BGUTVH9760 

Place: Gurugram 
Date: 25 May 2023





May 

Market Value(lTRs. 
Hundreds) as per 

valuation dated 18t 
November 22 

Book Value (in 
Assets | Area (in acres) 

Rs. Hundreds) 

Secured by First ranking 
charge/mortgage/hypothec 
ation on all that pieces or 
parcels of land/properties/ 
immovable /movable 
Property/book debt. 

3,339,402.99 725,303.10 

For Flora Land Development Limited 

Gaurav Khandelwal 

Director 

Date:'25 May 2023 
Place: Gurugram 
BIN 087 89603 



exure 3; 

Market Value (In Rs. B V Hundreds) as per Book Value (in Nature valuation dated 18" | Rs, Hundreds) 
November 22 

Secured by First ranking 
chauge/mongage/hvpothecaflon 
on all that pieces or parcels of 

I Iand/properties/immovable/mov 
able property/book debt. 

53,946,415.98 5,055,261.27 

For Mariana Developers Limited 

Gaurav Khandelwal 

Director 

Place: Gurugram



Annexure 4; 

To the statement as mentioned in the Asset Cover Certificate of Elan Avenue Limited dated 25 May 
2023: 

Market Value (in Rs, ] T ) Hundreds) as per Book Value (in | 
Assets | Area {in acres) valuation dated 18 

Nature Rs. Hundreds) | 
November 22 

' Secured by First ranking 
charge/mnrtgage/hypolhec 
ation on all that pieces or | 
parcels of land/properties/ [ 
immovable /movable 
roperty/bookdebt, | 

4.89375 16,270,069.45 4,206,398.25 

For Albina Properties Limited 

Gaurav Khandelwal 

Director 
DIN 06789604+ 

& 
= 
< 

Dafé: 25 May 202 

Place: Gurugram



+ 
Z
 

D\ 
£202°50°6Z] 

5eq| 

o
7
 

] 
"—\|_ 

(05585620:UIq) 
10393, 

BuGeUeH] 
*uoneubiseq 

{|7=] T 
v 

A 
_M 

Il 
Joodey 

yserly| 
TAI0IeUBIS 

Jo 
SWeN 

"5550pSIp 
AIEUBI0 

™ Jem 
JsujeBe 

se pesifn 
[ENIOE SpUN) JO JUNOWE 

5U3 
U] UOREIASA 

"] 
“pasiel 

Ua3Q 
SAeY 

SpUNj 
343 

YDIuM 
J0] 

$950d1nd 
10 

$193(q0 
SU3 

UI 
UOREIAS 

@ 
@
3
l
 

pjnod 
UOREIASA 

VN 
N 

N 
VN 

VN 
VN 

VN 
RUe 

J'seway| 
(% 

urpue 
310.3 

"sy 
u) 

193[G0|[ 
 P3siian 

spund 
Kue 

1 
"Uonedciie 

paIPOW| 
 UOREd0]E 

[euBHO| 
Kue 

417323[q0 
payipon| 

P3[qo 
[eubuo| 

3
|
q
e
d
y
d
d
e
 

03 
B
u
i
p
o
d
d
e
 
s
a
n
e
n
b
 
3
|
 

40§ 
U
O
K
B
L
I
B
A
 
/
U
O
R
E
I
A
S
P
 

JO 
J
U
N
O
W
Y
|
 

3]qe) 
BUIMO||0} 

3U3 
Ul 

'UONEHEA 
/UONBIASP 

& 
U3aq 

SEy 
9
o
l
 
a1aUm 

pUE 
pasie] 

Usad 
SABY 

Spunj 
UdIUM 

10] 
S
P
a
[
o
 

VN|__AUE 
J| 

'SI0}iprie 303 JO SYUBWILIoD 
WN| 

M3IA3] 
Jaye] 

22731WWOD 
PNE 

3Y3 JO SIUBWWIOD 
WN| 

UojjeLIRA| 

/uoneinap 
a1 

Jo uoneuejdxg 
N 

Tenoidde 
jo s1eq 

N 
Zpaiinbal 

os [erosdde 
. 

Jo 
s|ie3ep ‘SaA J1 

ON/SoA| 
oN| 

AUBWIN30p| 
Jayo 

/snpadsoad 
auy 

uf paress| 
anss| 

au3 0 
5192[q0 U3 

Alen 03 
pauinbay 

s [enoidde 
Aue soiaum 

oN| 
Zpasied 

spunj 
0 

380 
U] UoReLIEA 

/UORRIAGD 
B 2131 

ST 
€207 

UDIBW 
TSTE] 

DopUS 
Jaiend 

10; pojy 1iodey 
3101 

59 
Ul 

51015 
52 

S| 
pasie 

Junotuy| 
€202'£0°60) 

Spuny 
Bulsiel Jo 53eq 

SSRHNOSS 
BIILBAUC)-UON 

S3IMIUBGEQ 
S[ARISAUCD 

UON| 
UBWNASUT 

10 5
L
 

USWISoe(d 
S1eAlld 

/aNSsT difand 
JUBWSDE|d 

B1eALd 
BuiSfed 

punj 40 5pol; 
R
 

E
E
E
E
]
 

A
U
 

pa3sil 
Jo SUWeN: 

Siewey 
siejnonied 

:5p92204d 
BNSST 

JO ISN 
UJ UOPELIEA 

/UOKIRIADP 
JO JUIWRNEIS 

*F 

N 
WN| 

ON|SZ'TOT0S¥SYZ 
|0000000SC 

£202°€0°60 
SaInjUBGEq| 

JUSWaEDEld 
S18AIId| 

TZ0Z0dEOPaNT 
povwn 

2|qrUBAUOD 
UON| 

anuaAy 
uej3 

ot 
8 

z 
E) 

v 
€ 

z 
T 

POZIIT 
SIS 

s 
(quawsdejd 

aue| 
SPUMOW WM 

ON/SSN| 
i
l
 

posyes 
spuni| 

 wownasur] 
sienia fansst 

sonssr 
31 'Spreway 

'3 u o 
Asroods| 

.«u..:.u 
spuny 

unowy| 
 Buisies jo a3eq 

J0dAL| 
ouqnd) 

Buisiey 
Nist 

oy 
j0 owen 

usyy 
oA 

51 8 41 
Pund 

40 
2pou| 

:5pa9204d 
BNSS) JO UOHELZIINN JO JUBWBILIS 

'V 



cliin 
BUILDING THE FUTURE 

Date: 25.05.2023 

To 
The Manager 

BSE Limited 
Phiroze Jeejeebhoy Towers, 

Dalal Street 
Mumbai (MH)-400 001 

Sub: Declaration for unmodified opinion in the Audit Report for the 

Quarter and Year ended on 31 March 2023 

Dear Sir/Madam, 

In accordance with the provisions of Regulation 52(2)(e) of the Securities and 

Exchange Board of India (Listing and Disclosures Requirements) Regulations, 

2015, as amended, this is to declare and confirm that the Statutory Auditors of 

the Company have issued Standalone Audit Report and Consolidated Audit Report 

with unmodified opinion with respect to the Standalone Audited Financial Results 

for the Year ended on 31 March 2023 and Consolidated Audited Financial Results 

for Year ended on 31 March 2023, respectively. 

This is for your information and records 

Thanking You 

Yours Faithfully 

For Elan Avenue Limited 
(Formerly Known as\Airmid Developers Limited) 

(Akash Kapoor) 

(Managing Director 
Din: 02958550 

ELAN AVENUE LIMITED 
(Formerly known os Airmid Developers Limited) 

Registered Office: 15" Floor, Two Horizon Center, DLF Phase 5, Seclor-43, 

Golf Course Road, Gurugram-122002, Haryana, India 
Tel: 0124-4101100 * Email: info@elanlimited.com * Web: www.elanlimited.com 

CIN: U45400HR2007PLC104996 


