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Independent Auditor’s Report 

To the Members of Al Assets Holding Limited 

(CIN: U74999DL2018G0I328865) 

Report on the Audit of the Standalone Ind AS Financial Statements 

1. Opinion 

We have audited the accompanying standalone Ind AS financial statements of 
Al Assets Holding Limited (“the Company”), which comprise the Balance Sheet as 
at 31st March, 2025, the Statement of Profit & Loss, Other Comprehensive Income, 

the Statement of Changes in Equity, Statement of Cash Flows for the year then ended 
and Notes to the Standalone Ind AS Financial Statements, including a summary of 
Significant Accounting Policies and other explanatory information (hereinafter referred 

to as the standalone Ind AS financial statements). 

In our opinion and to the best of our information and according to the explanations 
given to us, the aforesaid standalone Ind AS financial statements give the information 

required by the Companies Act 2013, as amended (‘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 the other accounting 
principles generally accepted in India, of the state of affairs of the Company as at 31st 
March, 2025, and its profit, total comprehensive income, the changes in equity and its 

cash flows for the year ended on that date. 

2. Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 143(10) of the Companies Act, 2013. Our responsibilities under those 
Standards are further described in the Auditor's Responsibilities for the Audit of the 
standalone Ind AS financial statements section of our report. We are independent of 

the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our 
audit of the standalone Ind AS financial statements under the provisions of the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion on the standalone Ind AS financial statements. 

3. Emphasis of Matter 

We draw your attention to: - 

(i) Note no. 3.3 and 23.i.e of the standalone Ind AS financial statements regarding 
the withheld amount of Rs. 318.35 million consisting of liquidated damages of 
Rs.282.96 million and TDS on GST from Air India Ltd. (AlL) of Rs.35.39 million 



(ii) 

(il 

(iv) 

(vi) 

(vii) 

(viii) 

against the recoverable amount of Rs. 2,657.43 from Defence Research & 

Development Organisation (DRDO). The same has not been accounted for as a 

firm liability as the company has taken up the matter of liquidated damages with 
DRDO, AlL and Al Engineering Services Limited (AIESL) for deletion/waiver as 
aircraft was delivered within the extended date of delivery. 

Note no. 3.4 of the standalone Ind AS financial statements Rs.3,000 million was 
withheld by the then AIL towards the maintenance of 6 aircrafts against which 

the company had received details of expenditure of Rs.2,564.77 million, which is 
adjusted against the amount withheld by AIL, with unadjusted amount of Rs. 
435.23 million in absence of confirmation from AlL. 

Note no. 3.5 of the standalone Ind AS financial statement regarding balance 
confirmation from Air India Ltd. (AIL), against the recoverable of Rs. 2820.51 

million as on 31.03.2025 (Previous Year Rs. 2689.08 million), AlL has indicated 
Rs. 94.19 million as amount payable to AIAHL by AIL (Previous Year Rs. 
1,422.61 million, claimed as receivable by AlL). 

Note no. 9. of the standalone Ind AS financial statement regarding assets 
received from the then AL classified as “Assets included in disposal group held 
for sale”. The movable assets have been book transferred from the then AlL to 
AIAHL without any physical hand-over takeover. The company has further 
initiated the process to reconcile and correlate the assets reported as not found 

during the asset correlation exercise and the same is yet to be completed. 

Note no. 9.5 of the standalone Ind AS financial statement regarding charging of 

interest only @ 1% p.a. on the advance of Rs 562.50 million given by the 
company to one of its subsidiary Alliance Air Aviation limited and charging 
interest of Rs.5,088.68 million at the rate of 9% p.a. on outstanding recoverable 
amount of Rs.45636.42 milion from other subsidiaries. However, the 

subsidiaries are not able to repay the principal or interest of the outstanding 
recoverable since long. 

Note no. 17.3 of the standalone Ind AS financial statements regarding Rs. 376.62 
million towards liability transferred by the then AIL to the company on the basis 
of debit notes/credit notes only for which no supporting/ confirmation are 
available on record. 

Note 24 of the standalone Ind AS financial statements regarding the balances of 
GST input tax credit as per books and as per GST portal are not reconciling and 
the company is under the process of reconciliation of the same. 

Note 30 of the Standalone Ind AS financial statements, the company has not 
allocated the expenditure on CSR activity as required under section 135 of the 

Companies Act, 2013 on Corporate Social Responsibility (CSR) for previous 
years as the company has an obligation to transfer unspent amount to a Fund 
specified in Schedule VII to the Companies Act within a period of six months of 
the expiry of the financial year in compliance with second proviso to sub-section 
(5) of the section 135 of the said Act. As represented by the management, in the 

absence of the CSR committee/ appointment of Independent Director by the 
Competent Authority, the allocation/ expenditure on CSR activities relating to 
earlier years is not made. 

Our opinion is not modified in respect of above matters mentioned in the above 

paragraphs. 



Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most 
significance in our audit of the standalone Ind AS financial statements of the current 
period. These matters were addressed in the context of our audit of the standalone Ind 
AS financial statements as a whole, and in forming our opinion thereon, we do not 

provide a separate opinion on these matters. We have determined the matters 
described below to be the key audit matters to be communicated in our report. 

S. No. Key Audit Matters How Our Audit addressed the key 

audit matters 

1 Transactions relating to disinvestment of Air India Limited 

(refer note no. 3A to the standalone Ind AS financial statements) 

We consider this matter to be of mos! t significance in our audit due to the 
materiality of the balances in the standalone Ind AS financial statements: - 

In terms of decision of Government 
of India for financial assistance to the 
then AIL for the disinvestment, the 

company had transferred 
Rs.8,31,949.58 million during the 

year 2021-22 (excluding Grant of 
Rs.1,46,296.70 million), against this 

assets/liabilities/monetization 

proceeds for Rs.1,51,885.22 million 

were transferred by the then AlL till 
315t March 2025. The company has 

accounted for the funds transferred 
to the then AIL over and above the 
assets/liabilities amounting  to 
Rs.680064.36 million as separate 

line item under “Equity & Liabilities” 
as on 31t March 2025. Further, AL 

has not provided the details of above 

balance amount and detail of current 
assets equal to current liabilities 
retained by AlL in their books. 

We have relied on the records 
relating to approvals by the 

Government of India through the 
various letters referred in the notes 
and restated framework agreement 
for the disinvestment of the then AIL 
and its subsidiaries. These assets 
and liabilities of the then AIL 
transferred to the company shall be 
monetized for the utilization of 
repayment of debts paid by the 
company to the then AIL. Further, it 

was also explained to us that the 
purpose for which the company was 
created as SPV is for the said 
matter, hence we have relied on the 

same. Further the current assets 
equal to current liabilities retained 

by the AIL for which details were not 
provided, however, we have relied 

on the self-certified documents 
provided by AIL. 

We have relied on the information/ 
documents  provided by the 
management as received from AlL. 

We have not been provided with 
any Utilization certificate of funds 
utilized by AlL during previous years 
for the purpose these were intended 

to by either statutory auditors of AL 
or from any independent agency. 

Utilization of Grants 

(refer Note 4.2 to the standalone In 

We consider this matter to be of mos 
materiality of the balances in the Stan 

d AS financial statements) 

t significance in our audit due to the 

dalone Ind AS financial statements - 

a. Grant in aid received from Govt. of 
India of Rs.8,181.80 million towards 

servicing of interest for the two 
aml 

Our procedures of utilization of 

Government Grants include 
obtaining and understanding of the 



NCDs series of Rs.1,49,850 million 

issued by the company. 

process involving the utilization of 

the Government Grants. 

Note no. 1.A of the notes to 
standalone Ind AS financial 
statements of the company describe 
the purpose of formation of the 

company as “SPV” for transfer of 
identified debts of AlL to “SPV" duly 
approved by the Government of 
India and Board of Directors of both 
the companies. 

The grant received from 
Government is being accounted as 

“other income” to the extent of the 
equivalent amount expensed off 

during the year. The company has 
received Rs.8,181.80 million as 

Budgetary support / grant from the 

Government during the year which 
is fully utilized hence, accounted as 

“other income”. 

We reviewed the relevant sanction 
letters embodying the purpose and 

utilization thereof of such grants in 
terms of rules framed under GFR. 

b. Grant in aid received from 
Government of India of Rs.1,030 

million for medical expenses and 
utilized for the purpose for which it is 
received. 

Our procedures of utilization of 
Government Grants include 
obtaining and understanding of the 
process involving the utilization of 

the Government Grants. 

In line of the medical scheme for 
retired and retiring employees of the 

then AIL, Government of India 

released grant of Rs. 1,030 million 

to be utilized for the purpose of 
medical expenses of such retired 
and retiring employees. 

We reviewed the relevant sanction 
letters embodying the purpose and 
utilization thereof of such grants in 
terms of rules made under GFR. 

c. Grant in aid received from 
Government of India of Rs.1,590 
million for tax indemnification 
matters of AIL and utilized for the 
purpose for which it is received. 

Our procedures of utilization of 

Government Grants include 
obtaining and understanding of the 
process involving the utilization of 

the Government Grants. 

We reviewed the relevant sanction 
letters embodying the purpose and 
utilization thereof of such grants in 
terms of rules made under GFR. 



We consider this matter to be of most significance in our audit due to the 

materiality of the non-availability of Tripartite Share Purchase Agreement 

(SPA) - 

Sub para 3 of para 3 “Undertaking” of 

Restated Framework Agreement 
dated 05.01.2022 executed between 
AL and the Company stipulates 
that “notwithstanding anything to the 

contrary contained in this agreement, 

in case of any 

Copy of SPA has not been provided 
to us, hence we have relied on the 
restated framework agreement 

signed between the company and 
the then AlL for all the transactions 
made between AIL and the 
Company. 

inconsistency between the provision 

of this agreement (or any agreement 
executed pursuant to this 
agreement) and the provisions of the 

SPA, the provisions in the SPA shall 

override and prevail over such 

inconsistent provisions as contained 
in this agreement ) or any 
agreements executed pursuant to 

this agreement) 

Information other than the standalone Ind AS financial statements and auditors’ 
report thereon 
The Company’s board of directors is responsible for the preparation of the other 

information. The other information comprises the information included in the Board's 
Report including Annexures to Board's Report but does not include the standalone Ind 

AS financial statements and our auditor's report thereon. The other information as 
stated above is expected to be made available to us after the date of this auditors’ 

report. 

Our opinion on the standalone Ind AS financial statements does not cover the other 
information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone Ind AS financial statements, our 
responsibility is to read the other information identified above when it becomes 
available to us, and, in doing so, consider whether the other information is materially 
inconsistent with the standalone Ind AS financial statements or our knowledge 

obtained during the course of our audit, or otherwise appears to be materially 

misstated. 

When we read such other information as and when made available to us and if we 
conclude that there is material misstatement therein, we are required to communicate 

the matter to those charged with governance. 

Management responsibility for the standalone Ind AS financial statements 

The Company’s Board of Directors is responsible for the matters stated in section 

134(5) of the Companies Act, 2013 (“the Act’) with respect to the preparation and 
presentation of these standalone Ind AS financial statements that give a true and fair 
view of the financial position, financial performance, changes in equity and cash flows 

of the Company in accordance with the accounting principles generally accepted in 
India, including the Accounting Standards specified under section 133 of the Act. This 
responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the 



Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the 

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

In preparing the standalone Ind AS financial statements, management is responsible 

for assessing the Company'’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company’s financial 

reporting process. 

Auditor’s Responsibilities for the Audit of the standalone Ind AS financial 
statements 

Our objectives are to obtain reasonable assurance about whether the standalone Ind 

AS 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 Standards on Auditing (SA’s) 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 
standalone Ind AS financial statements. 

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 standalone Ind AS 
financial statements, whether due to fraud or error, design and perform audit 

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

misrepresentations, or the override of internal control. 

. 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 Companies Act, 2013, 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 standalone Ind AS 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; and 

. Evaluate the overall presentation, structure and content of the standalone Ind AS 
financial statements, including the disclosures, and whether the standalone Ind 

AS financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the standalone Ind AS financial 
statements that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the standalone Ind AS financial 

statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our 

work; and (i) to evaluate the effect of any identified misstatements in the standalone 
Ind AS financial statements. 

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. 

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. 

From the matters communicated with those charged with governance, we determine 
those matters that were of most significance in the audit of the standalone Ind AS 
financial statements of the current period and are therefore the key audit matters. We 
describe these matters in our auditor's report unless law or regulation precludes public 

disclosure about the matter or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on Other Legal and Requlatory Requirements 

1. 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 Companies Act, 2013, we give in the ‘Annexure A’, a statement on 

the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable. 

2. Asrequired by Section 143 (3) of the Act, we report that: 
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 read with matters as reported in “Emphasis of Matter” and “Key 
Audit Matters” paragraph above. 



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

The Balance Sheet, the Statement of Profit and Loss (including other 

comprehensive income), the Statement of Change in Equity and the Cash 
Flow Statement dealt with by this Report are in agreement with the books 
of account. 

In our opinion, the aforesaid standalone Ind AS financial statements 
comply with the Accounting Standards specified under Section 133 of the 
Act, read with Rule 7 of the Companies (Indian Accounting Standards) 
Rules, 2015 as amended. 

Disqualification of Directors stated in section 164(2) of the Act is not 

applicable to Government Company as per notification no. GSR 463E of 
the Ministry of Corporate Affairs, Government of India dated 5" June, 2015. 

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 B’. Our report expresses an 
unmodified opinion on the adequacy of and operating effectiveness of the 
company'’s internal financial controls over financial reporting. 

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 terms of Ministry of Corporate Affairs, 
Government of India, notification number G.S.R. 463 (E) dated 5" June 
2015 provisions of section 197 of the act are not applicable to the company. 

h) 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 and 
Companies (Audit and Auditors) Amendment Rules, 2021 in our opinion and to the 
best of our information and according to the explanations given to us: 

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

The Company did not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses. 
There were no amounts which were required to be transferred to the 
Investor Education and Protection Fund by the Company. 

(a) The management has represented that, to the best of its knowledge 

and belief, no funds 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(s) or 

entity(ies), including foreign entities (‘Intermediaries”), with the 
understanding, whether recorded in writing or otherwise, that the 
Intermediary shall, 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 have been received by the company from any 

person(s) or entity(ies), including foreign entities (‘Funding Parties”), 
with the understanding, whether recorded in writing or otherwise, that 
the company shall, directly or indirectly, lend or invest in other 

persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Party (“‘Ultimate Beneficiaries”) or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(c) Based on such 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 (i) of Rule 11(e), as provided under (a) and 
(b) above, contain any material mis-statement. 

v) No dividend have been declared or paid during the year by the company. 

vi) We are enclosing our report in terms of section 143 (5) of the Act, on the 
directions/ sub directions issued by the Comptroller and Auditor General of 

India, on the basis of such checks of the books and records of the 
Company as we considered appropriate and according to the information 
and explanation given to us in “Annexure C”". 

vii) Based on our examination, which included test checks, the company has 
used an accounting software for maintaining its books of account for the 

financial year ended March 31, 2025 which has a feature of recording audit 

trail (edit log) facility. However, in the absence of Service Organisation 
Controls Report, we are unable to comment on whether audit trail feature 
of the said software was enabled and operated throughout the period for 
all relevant transactions recorded in the software or whether there were 
any instances of the audit trail feature being tampered with. 

3. As per the requirements of Section 149(1) and Section 149(6) of the Companies 
Act, 2013, the Company is required to appoint a woman director and an 
independent director respectively. However, we report that as of the balance sheet 
date, the Company has not complied with these statutory requirements. This 
constitutes non-compliance with the provisions of the Companies Act, 2013, and 
may result in penalties as per the Act. 

For Kumar Mittal & Co. 
Chartered Accountants 

ICAI Firm Registration No. 010500N 

Rt 
(Rohtash Mohan) 

Partner 
M. No. 094292 

UDIN: 25094292 Mk T TF 10 
Place: New Delhi 
Date : 24.10.2025 



Annexure ‘A’ 

The Annexure “A” referred to in paragraph 1 under the heading “Report on Other Legal 

and Regulatory Requirements” of our report of even date to the standalone Ind AS 
financial statements of the company for the year ended 31%t March 2025: 

Re. Al Assets Holding Limited (the “Company”) 

(i) (a) (A) The Company had maintained proper records showing full particulars, 

(b) 

() 

including quantitative details and situation of property, plant and equipment. 
However, for “Assets included in disposal group held for sale”, transferred 

by the then AIL without physical handover and takeover and without 
transferring the ownership of the assets except Airlines House, Kolkata (1 
no) and no fixed assets register w.r.t “Assets included in disposal group held 

for sale” was made available for our verification. 

(B) According to the information and explanation given to us, the Company 
doesn't have any intangible assets. 

According to the information and explanations given to us and on the basis of 

our examination of the records of the Company, the property, plant and 
equipment (excluding assets included in disposal group held for sale) have been 
physically verified by the management at reasonable intervals; no material 
discrepancies were noticed on such verification. For “Assets included in disposal 
group held for sale” for which physical handover - takeover was not taken place 

at the time of transfer from erstwhile AlL to the Company, no report on physical 
verification of movable assets is made available to us for our verification and with 
regard to the physical verification of inmovable assets it was explained to us that 
the same has been carried out partially during the prior years by the management 

however, no physical verification was conducted during the current financial year. 

According to the information and explanations given to us as the “Assets included 

in disposal group held-for-sale” disclosed in the standalone Ind AS financial 
statements were transferred to the company by then AL at their carrying value 
on the date of disinvestment of AIL i.e 27.01.2022. As per information and 

explanation given to us, we report that, the title in respect of immovable 
properties, disclosed in the standalone Ind AS financial statements under “Assets 

included in disposal group held-for-sale” were not held in the name of the 
company except certain properties. The details of such properties is given below: 

Sr. 

No. 

Description | Gross Held in Whether Period held: Reason for not being held | Remark 

of property | carrying the name | promoter, | indicatea in the name of company 

value (inRs | of * director or | range, where 
million) their appropriate 

relative or 

employee 

Freehold 3,323.62 | AirIndia | No. 315t March, Refer Note No. -9, 9.1 
Limited 2022* and 9.2 of standalone 
IAIAHL Ind AS financial 

statements 

Other than 68,617.39 | Air India No. 31%t March, Refer Note No. - 9, 9.1 

Freehold Limited 2022 and 9.2 of standalone 
Ind AS financial 
statements 



(if) 

(iii) 

3 Other 3,324.23 | Air India No. 31% March, Refer Note No. -9, 9.1 

Structures Limited 2022 and 9.2 of standalone 
Ind AS financial 
statements 

“Except tifle transferred (on 08-12-2022) to AIAHL of the property- Airlines House, Kolkata. 

Since, we were not made available the title deeds of immovable properties, 

we are unable to comment on the period as well as title with the then AIL 
for which the properties were held. 

(d) The company had not revalued any of its Property, Plant and Equipment (including 
“Assets included in disposable group held for sale”) during the year. 

(e) No proceedings have been initiated during the year or are pending against the 

Company as at 31% March, 2025 for holding any benami property under the 
Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules 
made thereunder. 

(a) The Company has not carried any inventory as on 31% March, 2025 as defined 
under Indian Accounting Standard (Ind AS 2) — Inventories. Accordingly, the 

provisions of clause 3 (i) (a) of the order is not applicable to the Company. 

(b According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the company has not been sanctioned 

any working capital limit during any point of time of the year from banks or financial 
institutions. Accordingly, the provision of clause 3 (ii) (b) of the Order is not 
applicable to the Company. 

(a) According to the information and explanations given to us and on the basis 
of our examination of the records of the company, during the year, the 

company has not granted any advances in the nature of loan to any of its 
subsidiaries during the year. (refer note nos. 9 and 23.ii of the standalone Ind 
AS financial statements.) 

(A) (Amount in Rs. million) 

Particulars Guarantees/ | Security | Loans Advances in 
SBLC/ BG nature of 

loans 

Aggregate amount granted/ 
provided during the year 
- Subsidiaries 
- Joint 
Ventures 
- Associates 
- Others 
Balance outstanding as at balance 
sheet date in respect of 
above cases (including interest 
accrued) 
- Subsidiaries 6138.98 
- Joint = 
Ventures - 
- Associates - 
- Others = 

60,087.11 



(iv) 

) 

(vi) 

(b) 

(d 

(e 

) 

(B) The company has not given any loans or advances in the nature of loans to 
other than subsidiaries, therefore reporting under clauses (i) (a) (B) of 

paragraph 3 of the said order is not applicable to the Company 

According to the information and explanations given to us and on the basis of our 
examination of the records of the company, the investments made, guarantees 
provided, security given and the terms and conditions of the grant of all loans and 
advances in the nature of loans and guarantees provided are prima facie not 

prejudicial to the company’s interest except loan in the nature of advance of 
Rs.562.50 million (paid in FY 2021-22) given to one of its subsidiary at interest @ 
1% p.a. (refer note no. 9.5 of the standalone Ind AS financial statements.) 

According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, in the case of advance in the nature of 
loan given to its four subsidiaries. There is no stipulation of interest and terms of 
conditions for the repayment of principal and payment of interest and there is no 

repayment of interest or principal during the year ), hence the repayments or 
receipts are not regular. 

No loan granted by the Company which has fallen due during the year, has been 
renewed or extended or fresh loans granted to settle the over-dues of existing loans 
given to the same parties. 

According to the information and explanations given to us and on the basis of our 

examination of the records of the Company, the company has granted advances in 
the nature of loans repayable on demand or without specifying any terms or period 

of repayment for which details are as under (refer note no. 9 of the standalone Ind 
AS financial statements.) 

Advances to subsidiaries (inclusive of interest) amounting to Rs. 60,087.11 million 

classified as “Assets included in disposal group held for sale. 

e Aggregate amount of loans or advances of above nature given during the year 
is Rs.Nil. 

e Percentage thereof to the total loans granted during the year is 0% 

e Aggregate amount of loans granted to Promoters, related parties as defined in 
clause (76) of section 2 of the Companies Act, 2013 is Rs.60,087.11. 

According to the information and explanations given to us and on the basis of our 

examination of the records, the company has given advance in the nature of loan 
to one of its subsidiary (refer note no. 9.5 of the standalone Ind AS financial 
statements) on which interest at the rate of 1% per annum has been charged, which 
is in contravention to Section 186(7) of the Companies Act, 2013. 

According to information and explanation given to us, the company has not 

accepted any deposits from the public within the meaning of the directives issued 
by Reserve Bank of India, provisions of section 73 to 76 of the Act, any other 

relevant provisions of the act and the relevant rules framed thereunder. According, 

the provisions of paragraph 3(v) of the Order is not applicable to the Company. 

In our opinion and according to the information and explanation given to us, 
maintenance of cost records has not been specified by the Central Government 

under sub-section (1) of section 148 of the Companies Act, 2013. Accordingly, the 
provisions of paragraph 3(vi) of the Order is not applicable to the Company. 



(vii) 

(vili) 

(ix) 

() 

(a) According to the information and explanations given to us and on the basis 
of our examination of the records of the company, the company is regular in 
depositing undisputed statutory dues including Goods and Services Tax, 

TDS and any other statutory dues to the extent applicable to the appropriate 
authorities. 

According to the information and explanation given to us, no undisputed 
amounts in respect of above were in arrears as at 31st of March, 2025 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 on the basis 

of our examination of the records of the company, the provisions of 
paragraph 3 (vii) (b) of the order is not applicable to the Company. 

According to the information and explanations given to us and on the basis of our 

examination of the records of the company, the Company has not surrendered or 
disclosed any transactions as income during the year in the tax assessments under 
the Income Tax Act, 1961. Accordingly, the provision of clause 3 (viii) of the Order 
is not applicable to the Company. 

(2) 

(b) 

(d) 

® 

According to the information and explanations given to us and based on the 
examination of the records of the Company, the provision of clause 3 (ix) (a) of 
the order is not applicable. 

According to the information and explanations given to us and on the basis of 
our audit procedures, we report that the Company has not been declared a 
willful defaulter by any bank or financial institution or government or any 
government authority or any other lender. 

According to the information and explanations given to us and procedures 
performed by us, by the management, the Company has not raised any term 
loan during the period. Accordingly, clause 3 (ix) (c) of the Order is not 
applicable to the Company. 

According to the information and explanations given to us and procedures 
performed by us and on an overall examination of the standalone Ind AS 
financial statements of the Company, we report that no funds raised on short- 

term basis have been used for long-term purposes by the Company, 
Accordingly, the provision of clause 3 (ix) (d) of the Order is not applicable to 
the Company. 

In our opinion and according to the information and explanations given by the 
management, 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. Accordingly, clause 3(ix)(e) is not applicable to the Company. 

In our opinion and according to the information and explanations given to us 

and based on our examination of the records of the Company, the Company 
has not raised loans during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies. Accordingly, clause 3 (ix) 
(f) is not applicable to the Company. 

The company has not raised moneys by way of initial public offer or further 

public offer (including debt instrument) during the year and hence reporting 
under clause 3 (x) (a) of paragraph 3 of the order is not applicable 



(xi) 

(xii) 

(xiii) 

(b) The company has allotted 57.14 million equity shares during the financial year 
2024-25 to the Government of India. 

(a) During the course of our examination of the books and records of the company 
carried out in accordance with generally accepted auditing practice in India, and 
according to the information and explanations given to us, no fraud by the 

Company and on the Company has been noticed or reported during the year. 

(a) No report on any matter under sub-section (12) of section 143 of the 
Companies Act has been filed by the auditors in Form ADT-4 as prescribed 
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government. 

(b) As represented to us by the management, there are no whistle-blower 
complaints received by the company during the year. 

In our opinion, the company is not a Nidhi Company. Accordingly, the provisions of 
clause 3 (xii) (a), 3 (xii) (b) and 3 (xii) (c) of the Order is not applicable. 

As per information and explanation given to us and on the basis of our examination of 
the records of the Company, all transactions with the related parties are in compliance 
with sections 177 and 188 of Companies Act, where applicable and all the details have 

been disclosed in the standalone Ind AS financial statements, as required by the 
applicable Ind AS. (refer note no. 28 of the standalone Ind AS financial statements). 

(xiv) (a) According to the information and explanation given to us and on the basis of 

(xv) 

(xvi) 

examination of the records, the company has an internal audit system which is 
commensurate with the size and nature of its business of the company, which 

needs to be further strengthened in terms of nature, timing and extent of audit 

procedures. 

(b) We have considered, the internal audit reports for the year under audit, issued 
by the outsourced firm of Chartered Accountants. 

According to the information and explanation given to us and on the basis of 
examination of the records, the company has not entered into any non-cash 
transactions within the meaning of section 192 of the Companies Act, 2013, with 
directors or persons connected with them. Accordingly, the provision of clause 3 (xv) 
of the order is not applicable to the Company. 

(a) In our Opinion and according to the information and explanation given to us, 
the Company is not required to be registered under section 45-IA of the 

Reserve Bank of India Act, 1934. Accordingly, clause 3 (xvi) (a to c) of the Order 
is not applicable to the Company. 

(b) In our Opinion and according to the information and explanation given to us, 

the group does not have any Core Investment Company as defined in the 
regulation made by the Reserve Bank of India, as part of the group. 
Accordingly, the provision of clause 3 (xvi) (b) of the Order are not applicable 
to the Company. 



(xvi) According to the information and explanations given to us and based on our 
examination of the records of the Company, the Company has booked cash losses of 
Rs. Nil in current financial year and cash losses of Rs. Nil million in the immediately 
preceding financial year. 

(xviii) According to the information and explanations given to us, there is no resignation of 
the statutory auditors during the year in the Company. Accordingly, clause 3 (xviii) of 

the Order is not applicable to the Company. 

(xix) According to the information and explanations given to us and on the basis of the 
financial ratios, ageing and expected dates of realization of financial assets and 
payment of financial liabilities, other information accompanying the financial 
statements, our knowledge of the Board of Directors and management plans and 

based on our examination of the evidence supporting the assumptions, nothing has 
come to our attention, which causes us to believe that any material uncertainty exists 

as on the date of the audit report that company is not 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 state that our reporting is based on the facts up 
to the 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. 

(xx) The provisions of section 135 is applicable to the company however, the company has 
not allocated the expenditure on CSR activity as required under section 135 of the 
Companies Act, 2013 on Corporate Social Responsibility (CSR) for the year. 

(xxi)  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of 
standalone Ind AS financial statements. Accordingly, no comment in respect of the 
said clause has been included in this report. 

For Kumar Mittal & Co. 
Chartered Accountants 

ICAI Firm Registration No. 010500N 

(Rohtash Mohan) 
Partner 

M. No. 094292 

UDIN:25094090 RM K T T F( 
Place: New Delhi 1 
Date : 24.10.2025 



Annexure ‘B’ 

Report on Internal Financial Controls Over Financial Reporting 

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 Al Assets Holding 
Limited (“the Company”) as of 315 March, 2025 in conjunction with our audit of the standalone 

Ind AS financial statements of the Company for the year ended on that date. 

1 Management’s Responsibility for Internal Financial Controls 
The Company's management is responsible for establishing and maintaining 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. These 
responsibilities include the design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for ensuring the orderly and 
efficient conduct of its business, including adherence to company’s policies, the 

safeguarding of its assets, the prevention and detection of frauds and errors, the 

accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial 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 

(the “Guidance Note”") and the Standards on Auditing, issued by ICAl and deemed to 
be prescribed under section 143(10) of the Companies Act, 2013, to the extent 
applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants 

of India. Those Standards and the Guidance Note require that we comply with ethical 

requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls over financial reporting was established 
and maintained and 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 an understanding of internal financial controls over financial reporting, 

assessing the risk that a material weakness exists, and testing and evaluating the 
design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgment, including the assessment of 

the risks of material misstatement of the standalone Ind AS financial statements, 

whether due to fraud or error. 

We believe that the audit evidence (except in the case of delegation of financial power 

which are under process of strengthening) we have obtained is sufficient and 
appropriate to provide a basis for our audit opinion on the Company’s internal financial 
controls system over financial reporting. 



3. Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to 
provide reasonable assurance regarding the reliability of financial reporting and the 
preparation of standalone Ind AS financial statements for external purposes in 
accordance with generally accepted accounting principles including the Indian 
Accounting Standards (Ind AS). 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 standalone Ind AS financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of 
the company are being made only in accordance with authorizations of 

management and directors of the company; and 

3.  provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could 
have a material effect on the standalone Ind AS financial statements. 

4. Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, 
material misstatements due to error or fraud may occur and not be detected. Also, 

projections of any evaluation of the internal financial controls over financial reporting 
to future periods are subject to the risk that the internal financial control over financial 
reporting may become inadequate because of changes in conditions, or that the 
degree of compliance with the policies or procedures may deteriorate. 

5. Opinion 
In our opinion, to the best of our information and according to the explanations given 
to us, the Company has, in all material respects, an adequate internal financial controls 

system over financial reporting with reference to standalone Ind AS financial 
statements and such internal financial controls over financial reporting with reference 

to standalone Ind AS financial statements were operating effectively as at 31t March, 
2025, based on the internal control over financial reporting criteria with respect to 
standalone Ind AS financial statements 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, except as follows: 

- The company does not have documented policies and procedures in place for 
certain processes and documentation. 

- The company does not have a formalized Delegation of Authority Matrix for certain 
transactions. 

- Testing of Internal Financial Controls over Financial Reporting has not been 
carried out by any independent external expert after the financial year 2021-22. 

For Kumar Mittal & Co. 
Chartered Accountants 

ICAI Firm Registration No, 010500N 

(Rohtash Mohan 
Partner 

M. No. 094292 

UDIN: 25094292 M KT 1 F 1707 
Place: New Delhi 
Date : 24.10.2025 



Annexure - ‘C’ 

Directions indicating the areas to be examined by the Statutory Auditors during the 

course of audit of annual accounts of M/s Al Assets Holding Limited for the year 2024- 
25 issued by the Comptroller & Auditor General of India under section 143 (5) of the 
Companies Act, 2013. 

Sl. No. Directions Auditor’'s Comments 

Whether the Company has system in 

place to process all the accounting 
transactions through IT system? If yes, 
the implications of processing of 

accounting transactions outside IT 
system on the integrity of the accounts 
along with the financial implications, if 
any, may be stated. 

The Company is maintaining the Books 
of Accounts on Tally Accounting 
Software and  all  accounting 
transactions are processed through 

the said accounting software. 

Whether there is any restructuring of 
an existing loan or cases of waiver/ 
write off of debts/ loans/ interest etc. 
made by a lender to the Company due 
to the Company’s inability to repay the 
loan? If yes, the financial impact may 

be stated. Whether such cases are 
properly accounted for? 

(In case, lender is a government 
company, then this direction is also 
applicable for statutory auditor of 
lender company). 

There is no case of restructuring of an 

existing loan or cases of waiver/ write 
off of debts/loans/interest etc. made by 

the lender to the Company due to the 
Company'’s inability to repay the loan. 

Whether funds (grants/ subsidy etc.) 
received/ 

receivable for specific schemes from 
Central/ 

State Government or its agencies 

were properly accounted for/ utilized 
as per its terms and conditions? List 
the cases of deviation. 

Yes, funds received/ receivable for 

specific schemes from central/ state 
agencies were properly accounted for/ 

utilized for the purpose it was intended 
for. Further, the company had received 

Rs.1,030 million towards medical 

expenses  for  eligible retired 
employees of AlL; Rs. 8,181.80 million 

towards interest on NCD’s and Rs. 
1,590 million for tax indemnification 

matters of AlL. 

For Kumar Mittal & Co. 
Chartered Accountants 

ICAI Firm Registration No. 010500N 

(Rohtash Mohan) 

Partner 
M. No. 094292 

UDIN: 25094292 BM T LF 107 

Place: New Delhi 
Date : 24.10.2025 



COMPLIANCE CERTIFICATE 

We have conducted the audit of accounts of Al Assets Holding Limited (AIAHL) for the year 

ending 31% March, 2025 in accordance with the directions/ sub-directions issued by the C & 

AG of India under Section 143 (5) of the Companies Act, 2013 and certify that we have 

complied with all the Directions/ Sub Directions issued to us. 

For Kumar Mittal & Co. 
Chartered Accountants 

ICAI Firm Registration No. 010500N 

O 
(Rohtash Mohan) 

Partner 
M. No. 094292 

UDIN: 2509 Y292 RM k. TTF ne 

Place: New Delhi 
Date : 24.10.2025 



Al Assets Holding Limited 

CIN - U74999DL2018GOI1328865 
Audited Standalone Financial Results for the Quarter and year ended March 31, 2025 

(2 in million) 
Quarter ended Year Ended 

Particulars March 31, 2025 | Dec 31,2024 | March 31,2024 | March 31, 2025 | March 31, 2024 

Audited Unaudited Audited Audited Audited 
I Revenue from Operations - B E | | 
Il Other Income 

Rent from properties held for sale 356.20 202.47 1,020.72| 1,127.33] 1,636.76 
Other Misc Income. 7,215.43 2,143.44 9,695.77 15,007.51 12,680.32 

Il Total Income (I+11) 7,571.63) 2,345.91 10,716.49 16,134.84] 14,317.08 

IV Expenses: 
Employee Benefit Expenses 24.18 5.10 448 38.70] 17.30) 
Finance Cost 2,730.55 2,789.80 2,747.16 11,058.11 11,090.52 
Depreciation & Amortization 001 0.01 001 0.03 0.02] 
Other Expenses 609.77 352,06 1,601.65, 1,600.53) 212257 

vV Total Expenses 3,364.51 3,146.97 4,353.29| 12,697.37 13,230.41 
VI Profit/ (Loss) Before exceptional items and Tax (1ll-IV) 4,207.12| (801.06) 6,363.20| 3,437.47 1,086.67) 
VIl Exceptional tems - E - R g 
VI Profit/ (Loss )Before Tax (Ill-V) 4,207.12| (801.06) 6,363.20 3,437.47 1,086.67 

VIl Tax Expense 
1. Current Tax 85.89 - - 85.89] E 
2. Deferred Tax 668.03 - (3,760.44) 668.03 (3,760.44) 
3. Tax Adjustment relating to earlier year 11134 - - 111.34 - 

VIl Profit/ ( loss ) After Tax (VI-VII) 3,341.86 (801.06) 10,123.64 2,572.21 4,847.11 
XI Other Comprehensive Income - - - - R 

Total Other Comprehensive Income - | - N i 

X Total Comprehensive Income for the year 3,341.86) (801.06)| 10,123.64] 2,572.21 4,847.11 

X1  Earning per Equity Share of Rs. 10 each 
Basic (Rs) 005 (0.01) 0.16) 0,04 0.08| 
Diluted (Rs.) 005 (0.01) 0.18) 0.04) 0.08 

XIl  NetWorth 13,271.19 9,952.37 10,150.61 13,271.19) 10,150.61 
(Paid-up equity share capital + Reserves) 

Xl Debt-Equity Ratio 11.29 15.06} 14.76| 11.29) 14.76| 
(Outstanding Debt + Net Worth) 

XV Debt Service Coverage Ratio (DSCR) 1 0.05 0.01 0.08 0.09 0.08 
(Profit before interest + Outstanding Debt including interest) 

XV Interest Service Coverage Ratio (ISCR) 2 254 071 332 131 1.10 
(Profit before interest + interest cost) 

7 DSCR = Profil before finance costs and tax / (Interest expenses + Principal o long term foan repaymen). 
21SCR = Profit before finance costs and tax/ Interest expenses 
Note No. 1: Notes to unaudited standalone financial results 

1 [These Financial results have been prepared in accordance with recognition and measurement principles of Indian Accounting Standards ('Ind AS") prescribed under Section| 
133 of the Companies Act, 2013 (the "Act’) read with the relevant rules issuied thereunder and the other accounting principles generally accepted in India. 
[The financial results have been prepared in accordance with the requirement of Regulation 52 of the SEBI (Listing and Other Disclosure Requirements) Regulation, 2015, as| 
amended. 
The Audit Commitiee has reviewed the financial resulls and the same have been subsequently approved by the Board of Directors at their respective meetings held on 24th| 
October, 2025. The financial results have been reviewed by the Independent Firm of Chartered Accountants as required under Regulation 52 of SEBI (Listing Obligation and| 
disclosure Requirements) Regulations, 2015 as modified by SEBI (Listing Obligations and Disclosure Requirements) (Fifth Amendment) Regulations, 2021 

Debenture Redemption Reserve (DRR) not applicable to debt listed entities in terms of Rule 18(7) of Companies (Share Capital and Debentures) Rules 2014 as amended, 
hence no DRR created by the Company. The Non-Convertible Debentures are assured for repayment by the Government of India 
[The Company has not sold any immovable properties during the quarter January 2025 to March 2025, 
[Advance Received against sale of Properties includes Rs. 25.30 million against sale of property through E-auction for one of the property situated at Besant Nagar, Chennar 
The company has received the full amount of sale proceeds as advance but could not complete the formalities of registration in the name of buyer pending determination of| 
stamp duty payable on properties held by Air India in the State of Tamil Nadu. The buyer has initiated the legal proceedings against the company to enforce the registration in 
his name which is pending til date. 
The Company has sought the confirmation of balances for major receivables and payables as on 31st March 2025. Some of the parfies have responded and their balances are| 
in agreement with the books of the Company. The balances of GST input tax credit as per books amounting to 2 67.84 million and as per GST portal amounting to ? 21.90| 
million are i the process of reconciliation. 
|The recoverable of Rs. 2,820.51 million as on 31.03.2025 (Previous Year Rs. 2,689.08 million) from AIL of which, AlL has indicated Rs. 94.19 million (Previous Year Rs. 

1,422.61 million amount claimed as receivable by AlL) as payable by AlL to the company. Consequently, the differential amount of Rs. 2,726.32 million is under reconciliation. 

[The company has classified the non-current asset (or disposal group) as held for sale as on 31.03.2025 as the management of the company is of the view thal the carrying 
[amount of these assets will be recovered principally through sale transaction and that the assets classified under disposal group are in immediately saleable condition and their| 
sale is highly probable s the company itself has been created as an SPV for sale of assets of then Air India Limited 
Management of the company is of the view that the Nariman point building, Mumbai is in the process of being sold (with tenancy rights) hence the same is not considered as| 
Investment Property under Ind AS 40 and thus classified as property held for sale under disposal group. 
As on date of the resuls, the non-convertble debenturss (NCDs) issusd by the company are raied wilh fong (erm raiing [CRAJASA(CEL-(SigH) by ICRA and IND 
|AAA(CE)/Stable by India Ratings and Research. 
[The company has obtained balance confirmation as on 31.03.2025 in respect of Bank Accounts maintained with SBI 
Previous period figures have been regrouped / reclassified, wherever necessary. 



Note No. 2 
Additional disclosure as per Regulation 52 (4) of Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015 

Particulars 

Quarter ended Year Ended 

March 31, 2025 

Audited 

Dec 31, 2024 

Unaudited 

March 31, 2024 

Audited 

March 31, 2025 

Audited 

March 31, 2024 

Audited 
Current Ratio 
[Current Assets/Current Liabilities] 

203 178 225 203 225 

Long Term Debt to Working Capital 

[(Non-Current Borrowings + Current Maturities of Non-Current 
Borrowings)/(Current Assets - Current Liabilities excluding Current 
Meaturities of Non-Current Borrowings)] 

21.10 4722 17.58 2110 17.58 

Current Liability Ratio 
[Current Liabilities /Total liabilities] 

0.04 0.02 0.04 0.04 0.04 

Total Debt to Total Assets 
[(Non - Current Borrowings + Current Borrowings)/Total Assets] 

0.92 0.91 0.89 0.82 0.89 

Debtors Turnover 
[Average Trade Receivable for the period/Revenue from Operations 
(excluding other operating revenue for the period) * No of days in 
period ] 

NA NA NA. NA NA. 

Inventory Turnover 
[Average inventory/Fuel, Oil and Water cost for the period * No of 
days in period | 

NA. NA NA. N.A. NA 

Operating Margin (%) 
[Profit/(Loss) before Depreciation and amortisation expenses, 
Interest, Tax, less other Income/Revenue from Operations] 

NA NA NA. NA. NA. 

Net Profit Margin (%) 
[Profit/(Loss) after tax/Total Income] 

44.14% -34.15% 94.47% 15.94% 33.86% 

Place: New Delhi 
Date: Oct 24, 2025 

For and on behalf of the Board of Directors 

Aminflfiar/— " 
Chairman and Managing Director 
DIN 11001643 



Al ASSETS HOLDING LIMITED 

CIN : U74999DL2018G0I328865 

Standalone Balance Sheet as at March 31, 2025 
(2 in million ) 

Particulars As at March 31, 2025 || As at March 31, 2024 

T ASSETS: 
1 Non-current Assets 
(i) Property, Plant and Equipment 011 014 

(i) Financial assets. 
a) Cash and Cash equivalents - - 
b) Bank balances other than (a) above 2,386.70 2284.20 
c) Other Financial Assets 114.00 114.00 

(i) Deferred tax asset (net) 3,092.41 3,760.44 
Total Non-Current Assets 5,593.22 6,158.78 

2 Current Assets 
(i) Financial assets 

a) Cash and Cash equivalents 749384 9,295.60 
b) Bank balances other than (a) above 173.00 220 
©) Other Financial Assets 2,679.50 2,669.57 
d) Others- Recoverable from Air India Limited (AIL) 282051 2,689.08 

(if) Current Tax Assets (Net) 760.95 61369 
(i) Other Current Assets 68.09 81.75 

Total Current Assets 13,995.89 15,351.89 

3 Assets included in Disposal group held-for-sale 1,61,358.41 1,46,304.75 
Total Assets 1,70,947.52 1,67,815.42 

Il EQUITY AND LIABILITIES : 
1 Equity 

2) Equity Share Capital 6,30,225.90 6,29,654.50 
b) Other Equity 63,109.65 60,537.44 

6.93,335.55 6,90,191.94 
©) Fund transferred to the then AIL over and above assets! liabilities 

received (6,80,064.36) (6.80,041.33) 
Total Equity 13,271.49 10,150.61 

2) Financial Liabilties 
i) Borrowings 1,49,850.00 1,49,850.00 
ii) Other Financial Liabilties - - 

b) Provisions - - 
Total Non-Current Liabilities 1,49,850.00 1,49,850.00 

(i) Ci 
2) Financial Liabilties 

i) Borrowings - - 
ii) Trade Payables 

(a) Total outstanding, dues of micro and small 030 087 
enterprises 

(b) Total outstanding, dues of creditors other 257 491 
than micro and small enterprises 

ii) Other Financial Liabilities 534154 5113.14 
b) Provisions 1,541.59 1,704.98 
©) Other Current Liabilties 668 5.02 
Total Current Liabilities 6,892.68 6,828.92 

3 Liabilities against assets included in disposal group held for sale 933,65 985.89 
Total Equity & Liabilities 1,70,947.52 1,67,815.42 

Place: Delhi 
Date: Oct 24, 2025 

For and on behalf of the Board of Directors 

st 
Amit Kumar 
Chairman and Managing Director 
DIN 11001643 



Al ASSETS HOLDING LIMITED 
CIN : U74999DL2018G0I328865 

Standalone Cash Flow Statement for the year ended 31st March, 2025 

Accounting Policy 

Cash flows are reported using the indirect method as set out in the Indian Accounting Standard 7 (IndAS-7) on "Cash Flow Statements", whereby profit 

for the year is adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or 
payments and item of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing 
activities of the Company are segregated based on available information. The Company considers all highly liquid investments that are readily 
convertible to known amounts of cash to be cash equivalents. 

(% in million ) 
Year ended March| Year ended March 

Particulars 31,2025 31,2024 

A Cash Flow From Operating Acti 

Net Profit / (Loss) Before tax 3,437.47 1,086.67 

Adjustments for: 
Depreciation / Amortisation 0.03 0.02 
Finance Cost 11,088.11 11,090.52 
Interest Income on FDRs 34125 42533 
Interest Income on outstanding recoveries of subsidiaries 5,090.09 4,784.93 
Other Adjustments 111.34 
Operating profit before working capital changes 8,952.93 6,966.95 

(Increase) / Decrease in Trade Receivables = - 
(Increase) / Decrease in Other Current & Non Current Assets 3567 4,173.07 
Increase / (Decrease) in Trade Payables =291 2.02 
Increase / (Decrease) in other Current & Non current Liability 8.00 1,001.13 
Cash Generated from Operations 8,993.69 12,1437 

Income Tax Paid (net of refund) ) - 
Net Cash from Operating Activities 8,993.69 12,1437 

B Cash Flow From Investing Activities 

Acquisition of fixed assets - -0.01 
Interest Income on FDRs 365.15 491.57 

Investment in subsidiaries -571.40 -6,000.00 

Net Cash From Investing Ac ies -206.25 -5,508.44 

C Cash Flow From Financing Activities 

Proceeds from issue of Share Capital 571.40 6,000.00 

Interest Expense -11,074.71 -11,073.92 
Net Cash From Financing Activities -10,503.31 -5,073.92 

Net (Decrease)lincrease in Cash and Cash Equivalents ,715.87 1,560.81 
Add: Cash and Cash Equivalents at the beginning of the Year 9,295.60 7,734.79 

Cash and Cash Equivalents at the end of the Year 7,579.73 9,295.60 

D Component of Cash and Cash Equivalents 
Cash on hand - z 
Balance in Current Account 13.42 779 
Other Deposit Account 7,480.42 9,287.81 

7,493.84 9,295.60 

For and on behalf of the Board of Directors 

s, 
Amit Kumar 
Chairman and Managing Director 
DIN 11001643 

Place: Delhi 
Date: Oct 24, 2025 
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AI ASSETS HOLDING LIMITED 
(A Government of India Company) 

October 24, 2025 

To, 

The Manager 

Corporate Relationship 

BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street, Mumbai-400001 

Dear Sir, 

Sub: Declaration with respect to audit report with unmodified opinion for the financial 

year ended 31%' March 2025. 

Pursuant to the clause 4.1 of SEBI circular No. CIR/CFD/CMD/56/2016 dated 27.05.2016, 
we hereby declare that the auditor of the Company M/s Kumar Mittal & Co. chartered 
Accountants, New Delhi, has issued the audit Report under the Companies Act, 2013 and 

Financial Results as prepared under SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 for the year ended on 31% March, 2024 with unmodified Opinion. 

Thanking you, 

Yours faithfully, 

For AI Assets Holding Limited 

Digitally signed 

Kavita s o 
155523 40590 

Kavita Tanwar 
Company Secretary 

ACS29486 

Rireed srafera © gadl Ghver, ward wurafe waw, wwasi gdard gl ¢ fReel-110003 

Regd. Office : 2" Floor, Al Administration Building, Safdarjung Airport, New Delhi-110003 

gy / CIN : U74999DL2018G01328865 

2efl / Tel : 011-24690422, 49/ Web : www.aiahl.in
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AT ASSETS HOLDING LIMITED 
(A Government of India Company) 

In reference to the SEBI Circular No. SEBI/HO/DDHS/DDHS-RACPODI/P/CIR/2023/172 

Dated Oct 19, 2023, following is the detail to be submitted along with the Annual 

Financial Result for FY ending March 2025: 

(Rs. In Crores) 

Sl. | Particulars Amount 

1 Outstanding qualified borrowing at the start of FY 2024-25 14,985 

2 Outstanding qualified borrowing at the end of FY 2024-25 14,985 

3 Highest credit rating of the company relating to the AAA 

unsupported bank borrowings or plain vanilla bonds, which 

have no structure/ support built in (by India Ratings and 

ICRA) 
4 Incremental borrowing done during the year (Qualified Nil 

Borrowing) 

5 Borrowings by way of issuance of debt security during the Nil 

year 

(Amrish Agarwal) 

Dy.CFO 

e wrafera : gEd wiie, TanE FRIafE 9aE, WHERSIT garg IS, T8 faeeh—110003 

Regd. Office : 2™ Floor, Al Administration Building, Safdarjung Airport, New Delhi-110003 

e / CIN : U74999DL2018G0I328865 

2eft / Tel : 011-24690422, 44/ Web : www.aiahl.in
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Related party transactions 
‘Additional disclosure of related party transactions - applicable only n case the retated party transaction relates to 
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