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INDEPENDENT AUDITOR'S REPORT
To the Members of TANGERINE SKIES PRIVATE LIMITED
Report on Audit of the Ind AS financial statements

Opinion

We have audited the accompanying Ind AS financial statements of Tangerine Skies Private Limited (“the
Company"), which comprise the Balance Sheet as at March 31, 2024, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flows and Statement of Changes in
Equity for the year then ended, and notes to the Ind AS financial statements , including material
accounting policy information and other explanatory information (herein after referred to as “Ind AS
financial statements ").

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 (the
“Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2024, and the profit (including other
comprehensive loss), changes in equity and its cash flows for the year ended on that date.

1asis for Upinion

We conducted our audit of the Ind AS financial statements in accordance with the Standards on
Auditing (SAs) specified under Section 143(10) of the Act. Our responsibilities under those SAs are
further described in the "Auditor’s Responsibilities for the Audit of the 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 (ICAI) together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act and the Rules
made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion on the Ind AS financial statements.

Information Other than the Ind AS financial statements and Auditor’s Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Annual report, but does not include the Ind AS financial
statements and our auditor’s report thereon. The Annual Report is expected to be made available to us
after the date of this Auditors' Report. Our opinion on the 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 Ind AS financial statements , our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to be

materially misstated.
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When we read Annual Report, if we conclude that there is a material misstatement therein, we are

required to communicate the matter to those charged with governance.

Management’s Responsibility for the Ind AS financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and
cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified u/s 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 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 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
orto cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Ind AS Financial Statements

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

* ldentify and assess the risks of material misstatement of the 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 financial 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.
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© Evgluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e 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 ability of the Company 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 Ind AS financial statements or, if such
disclosures are inadequate, to modify our opinion. Qur conclusions are based on the audit
evidence obtainedup to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the 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 Ind AS financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of
the 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 (ii) to evaluate the effect of any identified misstatements in the 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.

Other Matter

The comparative financial information of the Company for the year ended 31st March 2023 and the
transition date opening balance sheet as at 1st April 2022 included in these Ind AS financial statements,
are based on financial statements prepared in accordance Section 133 of the Companies Act, 2013 read
together with paragraph 7 of the Companies (Accounting Standards) Rules, 2021 (as amended),
audited by another auditor whose report for the year ended 31st March 2022 and 31st March 2023,
dated 31st August 2022 and 4t September, 2023 respectively expressed an unmodified opinion on
those financial statements with disclaimer of opinion on internal financial controls system for the year
as at 31st March, 2023, as adjusted for the differences in the accounting principles adopted by the
Company on transition to the Ind AS, which have been audited by us.

Our opinion is not modified in respect of above matter. cERT“:[ED TRUE COPY

Report on Other Legal and Regulatory 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 Act, we give in the
“Annexure A" a statemen matters specified in paragraphs 3 and 4 of the Order, to the extent
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b)

<)

d)

e)

£)

h)

ii.

it

As required by Section 143(3) of the Act, based on our audit we report that:

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

In 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 (read with our comment on audit trail in 2
i)(vi) below) on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014
(as amended) (“the Rules”).

The Balance Sheet, the Statement of Profit and Loss including other comprehensive income, the
Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors as on March 31, 2024,
taken on record by the Board of Directors, none of the directors is disqualified as on March 31,
2024, from being appointed as a director in terms of Section 164(2) of the Act

With respect to the adequacy of the internal financial controls with reference to Ind AS financial
statement of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B". Our repert expresses an unmodified opinion on the adequacy and
operating cffectiveness of the Company's internal financial controls with reference to financial
statement.

With respect to the maintenance of accounts and other matters connected therewith, reference is
made to our remarks in paragraph 2 i)(vi) below on reporting under Ruie 11(g) of the Rules.

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:

The Company is a private limited company and accordingly the requirements as stipulated by the
provisions of Section 197 read with Schedule Vto the Actare not applicable to the Company. Hence
no comment has been offered under section 197 of the Act.

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

The Company has disclosed the impact of pending litigations on its financial position inits Ind
AS financial statements - Refer Note No, 31 to the ind ASfinancial statements ;

The Company has made provision, 2s required under the applicable law or Indian accounting
standards, for material forsseeable losses, if any, on long-term contracts inciuding derivative
contracts; and

There are no amounis which are requirsd to be transferred to the Investor Education and
Protection Fund by
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iv. (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 or entity,
including foreign entity (“Intermediaries”), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

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

(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of the rule 11(e), as provided under (a) and
(b) above, contain any material misstatement.

v.  The Company has not declared or paid dividend during the year, accordingly the provisions of
section 123 of the Companies Act, 2013 are not applicable.

vi. Based on our examination which included test checks and written representations received
from the management, the Company has used an accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the said software
except that the feature of recording audit trail (edit log) facility was not enabled in the
accounting software for the period from 1st April 2023 to 16th October 2023. Further,
during the course of our audit we did not come across any instance of audit trail feature
being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1,
2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the financial year ended March 31, 2024.
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Annexure A to the Independent Auditors' Report to the members of Tangerine Skies Private Limited

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order,
2020 (“the Order’) issued by the Central Government of India in terms of section 143(11) of
the Companies Act, 2013 (“the Act”) as referred to in paragraph 1 of ‘Report on Other Legal
and Regulatory Requirements’ section

i. Inrespectofthe Company’s Praperty, Plant and Equipment and Intangible Assets:

(a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment and relevant details of right-of-use assets.

(b) The Company has maintained proper records showing full particulars of intangible assets.

(¢) The Company has regular programme of physical verification of its Property, Plant & Equipment
by which all the fixed assets are physically verified by the management once in the period of
three years, which, in our opinion, is reasonable having regard to the size of the company and
the nature of its Property, Plant & Equipment. During the current year, the Company has carried
out the physical verification of certain Property, Plant & Equipment. No material discrepancies
were noticed on such verification. In our opinion, the periodicity of physical verification is
reasonable having regard to the size of the company and nature of its Property, Plant &
Equipment.

(d)The Company does not have any immovable properties (other than immovable properties
where the Company is lessee and the lease agreements are duly executed in the favour of the
Company).

() The Company has not revalued any of its property, plant and equipment (including Right of Use
assets) and intangible assets during the year.

(f) According to the information and explanations given to us and records provided, no
proceedings have been initiated during the year or are pending against the Company as at
March 31, 2024 for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly Benami Transactions (Prohibition)
Act, 1988) and Rules made thereunder.

ii. (a) As per the physical verification program, the inventory were physically verified during the
year by the Management at reasonable intervals. In our opinion and according to the
information and explanations given to us, the coverage and procedure of such verification by
the Management is appropriate having regard to the size of the Company and the nature ofits
operations. No discrepancies of 10% or more in the aggregate for each class of inventory were
noticed or reported on such physical verification of inventories when compared with books
of account.

(b) According to the information and explanations given to us and as per the records verified, the
Company has been sanctioned working capital limits in excess of Rs 5 crores, in aggregate, at
points of time during the year, from banks or financial institutions on the basis of security of
current assets. In our opinion and according to the information and explanations given to us,
based on the revised quarterly returns/ statements filed by the Company with such banks are
in agreement with the books of account of the Company and no material discrepancies have

S been observed.

€Y n‘;x The Company has not made any investments in, provided any guarantee or security, and
Vo gra any loans or advances in the nature of loans, secured or unsecured, to companies,
fms, Limited Liability Partnerships or any other parties during the year, and hence
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iv. According to the information and explanation given to us, the Company has not granted any
loans, made investments or provided guarantees or securities that are covered under the
provisions of sections 185 or 186 of the Companies Act, 2013, and hence reporting under
clause 3 (iv) of the Order is not applicable.

V. According to the information and explanations given to us, the Company has not accepted any
deposits or deemed deposits from the public within the meaning of sections 73 to 76 of the
Companies Act, 2013 and the rules framed there under. Accordingly, the provisions of clause
3 (v) of the Order are not applicable to the Company. According to the information and
explanations given to us, no order has been passed by the Company Law Board or the National
Company Law Tribunal or the Reserve Bank of India orany Court orany other Tribunal against
the Company in thisregard.

vi. In our opinion and according to the information and explanations given to us, the Company is
not required to maintain cost records pursuant to section 148(1) of the Companies Act,
2013, and this to be read with Note No 44.

vii. (a) According to the records of the Company, the Company is generally regular in depositing

undisputed statutory dues including goods and services tax, provident fund, employees' state
insurance, income tax, sales tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues with the appropriate authorities to the extent
applicable.
There were no undisputed statutory dues payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income-tax, Sales Tax, Service Tax, duty of
Custom, duty of Excise, Value Added Tax, cess and other material statutory dues in arrears as
at March 31, 2024 for a period of more than six months from the date they become payable.

(b) According to the records and information’s and explanations given to us, there were no
statutory dues as referred to in sub-clause (a) above which are disputed and have not been
deposited, as on March 31, 2024.

viii.  There were no transactions relating to previously unrecorded income that were surrendered
or disclosed as income in the tax assessments under the Income Tax Act, 1961 (43 of 1961)
during the year.

ix. (a) In our opinion, the Company has not defaulted in the repayment of loans or other
borrowingsor in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared willful defaulter by any bank or financial institution
or other lender.

(c) To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which the
loans were obtained.

On an overall examination of the Ind AS financial statements of the Company, funds
raised on short-term basis have, prima facie, not been utilized during the year for long-
term purposes by the Company. However this to be read with Note No 41(b) and Note No
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() The Company did not have any subsidiary or associale or joint venture during the year

x.(a)

(b)

xi. (a)

(b)

(c)

Xii.

xiil.

Xiv.

and hence, reporting under clause 3(ix) (e) and () of the Order are not applicable,

The Co_mpany has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause (x) (a) of the
Order is not applicable.

During the year the Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully or partly or optionally) and hence reporting under
clause (x) (b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company carried out in
accordance with the generally accepted auditing practices in India, we have neither come
across any instance of fraud on or by the Company, noticed or reported during the year, nor
have we been informed of such case by the Management.

To the best of our knowledge, no report 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, during the year
and up to the date of this report.

As represented to us by the Management, there were no whistle blower complaints received
by the Company during the year.

In our opinion and according to the information and explanations given to us, the Company is
nota Nidhi company and hence reporting under clause 3(xii) of the Order is not applicable.

The company is a private limited company and accordingly the requirements as stipulated by
the provision of Section 177 of the act is not applicable to the company. In our opinion and
according to the information and explanation given to us, the company is in compliance with
Section 188 of the Companies act 2013, where applicable, for all the transactions with the
related parties and the details of related party transactions have been disclosed in the Ind AS
financial statements as required by the applicable accounting standards.

(a) In our opinion, the Company is not required to have an internal audit system under
section 138 of the Companies Act, 2013, however the Company has appointed internal
auditor and the scope and coverage need to be further strengthen to make it commensurate
with the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company during the year
and till date in determining the nature, timing and extent of our audit procedures.

xv. On the basis of records made available to us and according to information and explanations
given to us, the Company has not entered into non-cash transactions with the directors or
persons connected with its directors and hence provisions of section 192 of the Companies Act,
2013 are not applicable to the Company.

xvi. The Company is not required to be registered under section 45-1A of the Reserve Bank of IndiaAct
1934 and hence reporting under clause (xvi)(a), (b) and (c) of the Order is not applicable.As per

the information and details provided, the Group does not have any Core investment Company

IC), as defined in the regulations made by the Reserve Bank of India under Core Investment
panies (Reserve Bank) Directions, 2016, as part of the group and accordingly reporting




xvii. The Company has not incurred any cash losses during the current financial Year. However, the
company had incurred cash losses amounting to Rs 33.43 lakhs in the immediately preceding
financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year and
accordingly, requirement to report on Clause 3(xviii) is not applicable to the Company.

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assetsand
payment of financial liabilities, other information accompanying the Ind AS financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report
indicating 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. As
stated in the note no 41(b), as on the 315t march, 2024 current liabilities are excess of current
assets. However as stated in this note and read with note no 41(b), the company will be able to
meet its obligation as and when become due. We, however, state that this is not an assurance as
to the future viability of the Company and/or certificate with respect to meeting financial
obligations by the Company as and whenthey fall due. We further 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 Company was not required to spend any amount towards Corporate Social Responsibility
(CSR) during the year and there are no unspent CSR amount for the year requiring a transfer toa
Fund specified in Schedule VII to the Companies Act or special account in compliance with the
provision of sub-section (6) of section 135 of the said Act. Accordingly, reporting under clause
(xx) of the Order is not applicable for the year.

xxi  The Company does not have any subsidiary or associate and hence is not required to prepare
the Consolidated Ind AS Financial Statements and accordingly reporting under clause 3(xxi) of
the Order is not applicable.
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Annexure B to the Independent Auditor’s Report

Report on the Internal Financial Controls with reference to Ind AS financial statement under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act") as referred
to inparagraph 2(f) of ‘'Report on Other Legal and Regulatory Requirements’ section

We have audited the internal financial control with reference to Ind AS financial statement of
TANGERINE SKIES PRIVATE LIMITED (“the Company") as of March 31, 2024 in conjunction with
our audit of the Ind AS financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on “the internal control with reference to Ind AS financial statement 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 Act.

Auditors’ Responsibility
Our responsibility is to express an opinion on the Company's internal financial control with reference
to Ind AS financial statement 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 ICAI and
deemed to be prescribed under section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls, both applicable to an audit of Internal financial control and, both issued by
[CAL 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 with reference to the Ind AS financial statement 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 with reference to Ind AS financial statement and their operating effectiveness.

Our audit of internal financial controls with reference to Ind AS financial statement included
obtaining an understanding of internal financial controls with reference to Ind AS financial
statement, 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 Ind AS financial statements,whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls with reference to Ind AS financial
statement.

CERTIFIED TRUE COPY . (e
' g \ie
Fof Ta“ge‘mws et



Meaning of Internal Financial Controls with reference to Ind AS financial statement

A company's internal financial control with reference to Ind AS financial statement is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of Ind AS financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to Ind AS
financial statement 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 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 Ind AS financial
statements .

Inherent Limitations of Internal Financial Controls with reference to Ind AS financial
statement Because of the inherent limitations of internal financial controls with reference to Ind AS
financial statement, 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 with reference to Ind AS financial statement to
future periods are subject tothe risk that the internal financial control with reference to Ind AS
financial statement may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

Inpour 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 with reference
to Ind AS financial statement and such internal financial controls with reference to Ind AS financial
statement were operating effectively as at March 31, 2024, based on “the internal control with
reference to Ind AS financial statement 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”.

ForLodha & CoLp CERTIFIED TRUE COPY

Chartered Accountants
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Partner
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TAMGERINE SRIES PRIVATE LIMITED
(CIN:UL91IFHR2DIFPTCNGISLZ |

Halance Shaat as at 31 March 2024

(Al amiounts are in Ry, Lakhit, ankeis otherwiig staled)

Particulars Note

1. ASSETS
A, Nan-current a

Property, Plant and Equipment 3
Right of ute amter 11
Goodwill 41
Other Intiang ble avety 43
Financal assets:

- Othar fnancial ausets 5
Deferred 1an assets (Net) 6
Gther nan-current asiets "
Sub-total {A)

B Current assets
Inventariey B
Finanoal aisets:

[} Trade recehvatbiey .

(i€} Cash and cath equivalents H

(1) Cinher financial assets 41
Cuirent tax asvets (Net) 1
Cuher current assels 8
Sub-total (8]

Total Asvats [A«B)

I EQUITY AND LIABIITIES

€ Equity

Feulty thare eopital (r
Oher equity 15
Sub-total (€)

Liabiilitaes

0. Nen-current labilitiey
Financial Lalallithes

{i) Borowings 16

[i) Leasa Tabibpes 1h4a)
Prowaunng 19
Duterad tas habaties (Net) 5
Sub-total (0]

E Current liabulitles

Fnanesal Ligbnities
1) Borrowings 2
{ih Lease Kabities 1Bi%]
{ib] Trarle payables mn
« Total outstarding dues of micro entevpsies and small enterpries
-Total pulstanding dues of credaors ofber Tan mi wnd umad
(i) Otheer financial habilities n
Other current kabilities Fr
Provsng 19
Sub-total {E)
Total eguity and liabilitles (C+D+E)
See accompanying notes feeming part of the standalone finsncial suatements 14
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100 (R 100
1.547 9 [35.8) [7.48)
1,548.89 (30.83) (6.28)
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17338
3,355.29
1548171 128167 3556
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TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HRZ017PTC069922 )

Statament of Profit and Loss for the year ended 31 March 2024

(All amounts are in Rs. Lakhs, unless otherwise stated)

Particulars

Note

For the year ended

Faor the year ended

31 March 2024 31 March 2023
I. Revenue from operations 23 45,962.28 100,73
1. Other income 24 232.73 36.51
Ill. Total Revenue 46,195.01 137.24
IV. Expenses
Cost of materials consumed 25 26,908.72 321.56
Changes in inventories of finished goads and work-in-progress 26 {1,579.15) [235.57)
Employee benefit expense 27 8,483.55 52.58
Finance casts 28 1,434.84 29.24
Depreciation and amortisation expense 3,4142843 1,196.91 0.03
Other expenses 29 7,091.78 39.98
Total expenses 43,536.65 207.82
V. Profit / {loss) before tax (I1I-1V) 2,658.36 (70.58)
Vi. Tax expense 30
Current tax 487.60 -
Deferred tax charge/ (credit) 180.64 (14.485)
Total tax expense 668.24 {14.46)
VI, Profit / (loss) for the year (V- V1) 1,990.12 (56.12)
VIIl, Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Remeasurement of the net defined benefit liability -Gain/{loss) 35 (B.55) 37.11
{ii) Income-tax effect relating to item (i) abave 0 215 (9.34)
Other comprehensive income for the year (6.40) p I dly i
IX.Total comprehensive income for the year (VII+VIII) 1,983.72 (28.35)

L

X. Earnings per equity share
- Basic (in Rupees) 32 19,901.20 (561.20)
- Diluted (in Rupees) 32 19,501.20 (561.20)
See accompanying notes forming part of the financial statements 1.47

In terms of our report attached

For Lodho & Co LLP
Chartered Accountants
Firm Registration No. 3010/

N.K. Lodha
Partner
Membership No. 0B5155

Place; New Delhi
Date: 'L'I] 3&' 2.0 1lf

CERTIFIED TRUE COPY

Asish Mohapatra

ine Sl‘des‘_ v aie

For and on behalf of the Board of Directors of
Tangerine Skies Private Limited

K

Kapil Dev Kukreja
Director

puthorised Si

Limited

qnatory



TANGERINE SKIES PRIVATE LIMITED
(CIN:U19119HR2017PTCD69922 )

Statement of Cash Flows for the year anded 31 March 2022
(ANl amounts are in Rs, Lakhs, unless otherwise stated)

For the year ended

For the year ended

Particulars

31 March 2024 31 March 2023
A. Cash flow Irom operating activities:
Profit / {loss) before tax 2,658.36 (70.58)
Adjustment for: 5
Depreciation and amartisation expense 1,196.91 003
Finance cost 1,434 84 29.24
Interest income an fived deposits (0.44) (0.83)
Interest income on financial assets measured at amortised cost (10:22) -
Provision for Boubtful Debts 22874 -
Provision for Doubtful advances 336.82 -
Unrealised foreign exchange (gain)floss (net] (73 .96} 2.29
Met (gain)/floss on derivative linancial liability 6174 -
Liabilities no longer required written back = “
Operating cash flow before working capital changes 5.828.79 (39.85)
Adjustments for working capital changes:
(increase)/ Decrease in trade receivables [13,469.68) {103.00)
{Increase)f Decrease in other financial assets 1,009.22 (1.411.10)
[Increase)/ Decrease in other assets {1,718.40) (1,038.23)
[Increase)/ Decrease in inventories (5,704.49) (645.03]
ingrease/ (Decrease) intrade payables 2,810.91 585.64
Iincrease/ [Decrease) in ather financial liabilities 7.011.88 456,83
Increase/ (Decrease) in other liabilities 45.55 115.48
increase/ (Decrease) in provisions 374.43 5
Cash generated from/(used in) operations (3.811.79) (2,079.26)
Income-tax paid (net of refund) 11,116.94) (26,19)
Net eash Now from/(used in) operating activities [A) Il,_&_zs.ﬂ] !2.105.65!
Cash flaw from investing activities:

{3,968.79) {7.33)

Purchasa of property, plant and equipment and Intangible assets including capital advances
Proceeds lrom dispasal af Purchase of property, plant and eguipment and intangible assets including camtal 23085
advances
Payment of purchase consideration for the acquisition of business (refer note 44) (500.00) .
Redemption off{investment in) deposits with banks (net) (20.12) .
Interest received 0.44 0.83
Met cash flow from/{used in) from investing activities (B) (4,a88.47) 22435
Cash flow from financing activities:
Proceeds from non-current borrowings B858.19
Repayment of non-current borrowings (190.33) .
Proceeds/(repayment) fram current borrowings{net) * 10,911.78 2,042.70
Payment of lease labilities (621.32) -
Finance cost paid (1,214.18) -
Net cash generated from/(used in) financing activities (C) CERTIHED TRUE COPY 9,774.14 2,042.70
Net increase/(decrease) in cash and cash equivalents (A+B4C) J 356.94 161.40
Cash and cash equnvalents at beginning of the year 16154 014
Cash and cash equivalents at end of the year (refer note 10) 518.48 161.54

Notes to Statement of Cash Flows:

1. The cash flow statement has been prepared under the indirect method as set out in Ind AS 7 on Statement of Cash Flows

g Limited

wies A

e oty

e RO



2. Cash and cash eguivalants As gt 31 March 2024 As at 31 March 2023

{a) Balances with banks 509.26 161.54
(8)€ash an hand 92
518.48 151.54
m——
See accompanying notes forming part of the financial statements 147
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TANGERINE SKIES PRIVATE LUMITED
{€IN:U19119HR2017PTC0E9922 )

Statement of changes in Equity for the year ended 31 March 2024
(&1l amounts are i Rs. Lakhs, unless otherwise stated)

A EqUily snare capinal

Particulars No. of Shares Amount
As at 1 April 2022 10,000 100
Add: Issued during the year - -
As at 31 March 2023 10,000 1.00
Add: Issued during the year -
As at 31 March 2024 10,000 1.00
B. Other equity
Ecr the year ended 31 March 2024
Reserves and Surplus
aEicutirs Securities premium | Retained earnings Otharfampmteﬂslvr Jossloihieroguity
neame

As at 1 April 2022 . (7.48) - [7.48)
Profit for the year (56.12) - (56.12)
Other comprehensive income for the year, nat of tax - - 2217 27.17
As at 31 March 2023 - (63.60) 2777 (35.83)
Profit for the year 1,990.12 - 1,990.12
Other comprehensive income for the year, net of tax - {6.40) {6.40)
Asat 31 March 2024 1,926.52 21,37 1,947.89

* Represents Re-measurment gain{loss) on defined benefit obligation

See accompanying notes forming part of the financial statements
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For Lodha 8 Co LLP
Chartered Accountants
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TANGERINE SKIES PRIVATE LIMITED

(CIN: U19119HR2017PTC069922)

Notes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

1.

Corporate Information

Tangerine Skies Private Limited ('the Company’) was incorporated on July 14, 2017, under Companies Act, 2013. The
Company is having its registered office at Plot No. 153 Sector-4, Manesar, Gurgaon, Haryana, India, 122052. The
principal source of revenue for the Company is from the designing and contract manufacturing of leather goods which
includes leather belts, shoes, bags and wallets for domestic and export purpose as stated in the note no. 44 “the
Company has acquired leather designing and contract manufacturing Business Undertaking under Business Transfer
Agreement (BTA) dated 14™ April, 2023 from Tangerine Design Private Limited.

The financial statements for the year ended 31 March 2024 were authorized and approved by the Board of
Directors on 21% June 2024.

Material accounting policies

Basis of preparation and presentation of Financial Statements of Compliance

The financial statements of the Company have been prepared in accordance with the Indian

Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles generally
accepted in India.

For all periods up to and including for the year ended 31 March 2023, the company's financial statements prepared
complying in all material respects with the accounting standards notified under Section 133 of the Companies Act 2013,
read together with paragraph 7 of the Companies (Accounting Standard Rules, 2021) as amended.

The Company has consistently applied the accounting policies used in the preparation of its opening IND AS Balance,
Sheet at April 1, 2022 throughout all periods presented, as if these policies had always been in effect and are covered
by IND AS 101 “First-time adoption of Indian Accounting Standards”. The transition was carried out from accounting
principles generally accepted in India (“Indian GAAP”) which is considered as the previous GAAP, as defined in IND AS
101. The reconciliation of effects of the transition from Indian GAAP to IND AS is disclosed in Note no. 45. to these
financial statements. The Company's financial statements provide comparative information in respect to the previous
year. In addition, the company presents Balance Sheet as at the beginning of the previous year, which is the transition
date to IND AS.

Basis of Preparation

The financial statements have been prepared on accrual and going concern basis under the historical cost
convention except for certain class of financial assets/ liabilities, share based payments and net liability for defined
benefit plans that are measured at fair value. The accounting policies have been consistently applied by the
Company unless otherwise stated.

Functional and Presentation Currency

The financial statements have been prepared and presented in Indian Rupees (Rs), which is also the Company's
functional currency. Allamounts in the financial statement and accompanying notes are presented in ‘Lakhs’ and have
been rounded-off to two decimal places unless stated otherwise.

Current and non-current classification

Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Company has identified twelve months as its operating cycle for determining current and non-
current classification of assets and liabilities in the balance sheet.

CERTIFIED TRUE COPY

The Company measures financial instruments at fair value at each reporting date.
The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the

liability takes place either:
+ inthe principal market for the asset or liability, or

Fair value measurement




TANGERINE SKIES PRIVATE LIMITED

{CIM: U1S115HR2017PTC069922}

Motes to financial statements for the year ended 31 March 2024
(All arnounts are in Rs. Lakhs, unless otherwise stated}

Certain accounting policies and disclosures of the Company require the measurement of fair values,
for both financial and non-financial assets and liabilities. The Company has an established control
framework with respect to the measurement of fair values.

For financial reporting purposes, fair value measurements are categorized into Level 1, 2, or 3 based
on the degree to which the inputs to the fair value measurements are observable and the significance
of the inputs to the fair value measurementin its entirety, which are described as follows:
+ Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;
+ Level 2 inputs are inputs, other than quoted prices Included within Level 1, that are
observable for the asset or liability, either directly or indirectly; and
« Level 3 inputs are unobservable inputs for the asset or liability.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available toc measure fair value, maximizing the use of relevant observable inputs
and minimizing the use of uncbservable inputs,

Use of estimates

The preparation of thase financial statements in conformity with the recognition and measuremeant
principles of Ind AS requires the management of the Company to make estima’es and assumptions
tnat affect the reported balances of asset and liabilities, disclosures relating to contingent liabilities
as at the date of the financial statements and the reported amounts of income and expense for the
period presented.

Estimates and underlying assumptions are continually evaluated and reviewed on an ongoing basis.
Revisions to accounting estimates are recognized in the period in which estimates are revised if the
revision affects only that period or in the period of the revision and future periods if the revision
affects both current and future periods.

Critical accounting estimates and judgements

Information about significant areas of estimation and critical judgments in applying accounting
policies that have the most significant effect on the amounts recognised in the financial
statements are included in the following areas:

Income Tax and Deferred Tax

Management's judgment is required for the calculation of provision for income taxes and deferred
tax assets and liabilities. The Company reviews at each balance sheet date the carrying amount of
deferred tax assets. The factors used in estimates may differ from actual outcome which couid lead
to significant adjustment to the amounts reported in the financial statements.

Useful Life of Tangible and Intangible assets: -Useful lives of tangible and intangible assets: The
Company amortises tangible and intangible assets over estimated useful lives of the assets. The
useful life is estimatad based on a number of factors including the effects of obsolescence, demand,
competition and other economic factors such as the stability of the industry and known




TANGERINE SKIES PRIVATE LIMITED

(CIN: UL9219MR2017PTCO65922)

Motes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

2.3

technological advances and the level of maintenance expenditures required to obtain the expected
future cash flows from the assets. The estimated useful life is reviewed at least annually.

Impairment of tangible and intangible assets including goodwill

The Company assesses at each Balance Sheet date whether there is any indication that an asset may be
impaired, An asset is treated as impaired when the carrying cost of assets exceeds its recoverable value.
The recoverable amount is the greater of the net selling price and their value in use. Value in use is
arrived at by discounting the future cash flows to their present value based on an appropriate discount
factor. An impairment loss is charged to the Statement of Profit and Loss in the year in which the asset
is identified as impaired. When there is indication that an impairment loss recognized for an asset in
earlier accounting periods no longer exists or may have decreased, such reversal of impairment loss is
recognized in the Statement of Profit and Loss.

Impairment testing in goodwill

Cash generating units to which goodwill is allocated are tested for impairment annually at each balance
sheet date, or more frequently when there is an indication that the unit may be impaired. If the
recoverable amount of the cash generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocatad to that unit
and then to the other assets of the unit pro rata on the basis of carrying amount of each asset in the
unit. Goodwill impairment loss if any recognised is not reversed in subsequent period.

2.2 Revenue recognition

Revenue from Contracts with customer are recognized, at transaction price as per terms of
agreements with the customers, net of returns and other variable consideration on account of
discounts, if any, on satisfaction of performance obligation by transfer of effective control of the
promised goods/services to the customers, which generally coincides with dispatch/ delivery to
customers, as applicable. Revenue from contracts with customers excludes goods and services
tax. The Company recognizes revenue when the amount of revenue and its related cost can be
reliably measured and it is probable that future economic benefits will flow to the entity.

Other operating revenue:

Export incentives under various schemes notified by the government are accounted for in the year
of exports based on eligibility and when there is no uncertainty in receiving the same.

Other Income:
i. InterestIncome on fixed deposits
ii. Interest income from a financial asset is recognised when it is probable that the economic
benefits will flow to the Company and the amount of income can be measured reliably.
interest income is accrued on a time basis, using the effective interest rate (EIR) method.

Inventories CERT'F'ED TRUE COPY

Inventories (including goods in transit) are valued at the lower of cost and net realisable value after




TANGERINE SKIES PRIVATE LIMITED

(CiN: U1811SHR2017PTC088922)

Motes to financial statements for the year ended 31 March 2024
[All amounts are in Rs. Lakhs, uniess otherwise stated]

2.4

providing for obsolescence and other losses, when considered necessary. Net realisable value
represents the estimated selling price for inventories less all estimated costs of completion and costs
necessary te make the sale. Cost of inventory comprises all cost of purchase and other costincurred in
bringing the inventories to the present location and condition. Costs of inventories are determined on 2
weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated
costs of completion and the estimated costs necessary to make the sale.

Property, Plant and Equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment losses, if any. Cast includes purchase price and any directly attributable cost of bringing the
asset to its working condition for its intended use.

Depreciation Methods, estimated useful lives and residual value

Depreciation commences when the assets are ready for their intended use. Depreciation on
property, plant and equipment have been provided on the Straight-Lina method as per the usefu!
life prescribed in Schedule Il to the Companies Act, 2013. The life of the assets has been assessed as
under:

Type of Asset Life
{in years)
Plant and machinery 15
Furniture and fixtures 10
Vehicles 8
Electrical equipment 10
Office equipment 515
Computers 3

Depreciation is provided on a pro-rata basis i.e. from the date on which the asset is ready for use.
Leasehold improvements are depreciated over the lease term or useful life, whichever is lower.

The estimated useful lives, residual values and depreciation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate accounted for on a prospective basis.

Amortisation of leased assets are over the lease period or useful life as above, whichever is lower.

Capital Work in Progress

Capital work-in-progress includes cost of Property, Plant and Equipment under installation/under
development as at the Balance Sheet date. Advances paid towards the scquisition of Property, Plant
and Equipment outstanding at each balance sheet date is classified as capital advances under other non-
current assets and the cost of Property, Plant and Equipment not available for use before such date are
disclosed under ‘Capital work-in-progress’.

Intangible assets




TANGERINE SKIES PRIVATE LIMITED

(CIN: U19119HR2017PTCDR9922}

Notes to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

¢ Software

Software acquired by the Company are measured at cost less accumulated amortization and accumulated
impairment losses, if any. Cost includes any directly attributable expenses necessary to make the asset
ready for use.

Amortization expense on intangible assets (technology related development, web design & development
cost and software) is provided on straight line method based on management’s estimated useful life of 5
years. Amortization expense is charged on pro-rata basis for assets purchased / sold during the year. The
appropriateness of amortization period and the amortization method is reviewed at each financial year
end.

s Intangible assets acquired in a business combination
Intangible assets acquired in a business combination mainly includes Customer relationships and Non-
Compete Agreement which is recognized separately from goodwill initially at their fair value on the
acquisition date (which is regarded as their cost).

Subsequent to initial recognition, intangible assets acquired in a business combination are reported at
cost less accumulated amortisation and accumulaied impairment losses, on the same basis as intangible
assets that are acquired separately.

intangible assets acquired in a business combination is tested for impairment on annual basis,

Amortization expense on Intangible assets is provided on straight line method based on management's
estimated useful life .

Type of Asset Life
{in years)
Computer Software 5
Customer Relationships 15
Non Compete Agreement 10

Derecognition of intangible assets

Anintangible asset is derecognised on dispasal, or when no future economic benefits are expected from
use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset, are recognised in
profit or loss when the asset is derecognised.

2.5 Leases
Where the Company is a lessee
For the lease contracts where the Company is a lessee, it recognizes right-of-use asset and lease
liability.
Right-of-use assets:

At the commencement of lease, right-of-use asset is recognized at cost. Cost comprises of initial
measurement of lease liability, lease payments made before commencement date less lease
incentives, initial direct costs incurred by the Company and estimate of any dismantling cost.

fined Signatory
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TANMGERINE SKIES PRIVATE LIMITED

(CIN: U1S119HR2017PTC063922)

Notes to financial statements for the year ended 31 March 2024
{All amounts are in Rs. Lakhs, unless otherwise stated)

Right-of-use assets are amortized over the lease term.
The right-of-use assets are subsequently measured at cost less accumulated depreciation and any

accumulated impairment. Adjustment is made for any remeasurement of lease liability.

Lease liability:

At the commencement of lease the Company measures the lease liability at the present value of lease
payments not paid at commencement date. The lease payments are discounted using the Company’s
incremental borrowing rate.

Lease liabilities are subsequently increased by interest on the lease liability and reduced by the lease
payments. It is adjusted to reflect any reassessment or lease modifications.

Short term lease and low value leases:

The Company does not recognize right-of-use assets and lease liabilities for short-term leases that
have a lease term of 12 months or less and leases of low value assets. The Company recognizes the
lease payments associated with these leases as an expense on a straight-line basis over the lease

term.

Righi-oiT-use asseis are amortized over the lease term as oelow:

Tvpe of Asset Life
{in years)
Building on lease 5-8

2.6  Impairment of tangible assets and intangible assets

The Company assesses at each Balance Sheet date whether there is any indication that an asset may
be impaired. An asset is treated as impaired when the carrying cost of the assets exceeds its
recoverable value. The recoverable amount is the greater of the net selling price and their value in
use. Value in use is arrived at by discounting the future cash flows to their present value based on an
appropriate discount factor. An impairment loss is charged to the Statement of Profit and Loss in the
year in which the asset is identified as impaired. When there is indication that an impairment loss
recognized for an asset in earlier accounting periods no longer exists or may have decreased, such
reversal of impairment loss is recognized in the Statement of Profit and Loss.

2.7 Employee Benefits

(2) Short term employee benefits
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled
wholly within 12 months after the end of the period in which the employees render the related
services are recognised in respect of employees’ services up to the end of the reporting period and
are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are
presented as current employee benefit obligations in the balance sheet.




TANGERINE SKIES PRIVATE LIMITED

(CIN: U19119HR2017PTC065922)

Motes to financial statements for the year ended 31 March 2024
{(All amounts are in Rs. Lakhs, unless otherwise stated)

{b) Other long term employee benefits

These liabilitias for earned leave are not expected to be settled wholly within 12 months after the
end of the period in which the employees render the related services. They are therefore measured
as the present value of expected future payments to be made in respect of services provided by the
employees upto the end of the end of the reporting period using the projected unit credit method.
The benefits are discounted using the market yields at the end of the reporting period that have terms
approximating the terms of the related obligations. Re-measurements as a result of experience
adjustments and changesin actuarial assumptions are recognized in profit or loss.

The obligations are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer the setilement for at least 12 months after the re porting period,
regardless of when the actual settlement is expected to occur.

{c) Post-employment employee benefits

The Company operates the following post-employment schemes:

Defined contribution plans

The Company's contribution to provident fund is considered as defined contribution plans and are
charged as an expense based on the amount of contribution required to be made at the determined
rate as and when services are randerad by the employees. The Company’s contribution is recognized
as an expense in the Statement of Profit and Loss during the period in which the emplaoyee renders
the related service.

Defined benefit plans
The Company’s Gratuity plan is a defined benefit plan. The present value of the obligation under

defined benefit plans is determined based on actuarial valuation using the Projected Unit Credit
Method.

The obligation is measured at the present value of the estimated future cash flows using a discount
ratebased on the market yield on government securities of a maturity period equivalent to the
weighted average maturity profile of the defined benefit abligations at the Balance Sheet date.

Remeasurement, comprising actuarial gains and losses, is recognised in other comprehensive
income and is reflected in retained earnings and the same is not eligible to be reclassified to profit

or loss.

Defined benefit costs comprising current service cost, past service cost and gains or losses on
setilements are recognised in the Statement of Profit and Loss as employee benefit expenses.
Interest cost implicit in defined benefit employee cost is recognised in the Statement of Profit and
Loss under employee benefit expenses. Gains or losses on settlement of any defined benefit plan are
recognised when the settlement occurs. Past service cost is recognised as expense at the earlier of
the plan amendment or curtailment and when the Company recognises related restructuring costs

or termination benefits.




TANGERINE SKIES PRIVATE LIMITED

(Cing: U19119HR2017PTC069922)

Notes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

2.8

2,9

Foreign Currancy transactions .
Foreign currency transactions are recorded at the rates of exchange prevailing on the dates of the
transactions. Foreign exchange gains and losses resulting from the settlement of such transactions
and from the re- measurement of monetary items denominated in foreign currency translated into
rupees at year-end exchange rates are recognised in Statement of Profit and Loss.

Exchange differences arising on settlement / restatement of foreign currency monetary assets and
liabilities are recognised as income or expense in the Statement of Profit and Loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost (translated
using the exchange rates at the transaction date), except for non-monetary items measured at
fair value which are translated using the exchange rates at the date when fair value was determined.

Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

Initial recognition:

Financial assets (except trade receivables) and financial liabilities are initially measured at fair value. Trade
receivables are measured at their transaction price unless it contains a significant financing
component in accordance with Ind AS 115 for pricing adjustments embedded in the contract.
Transaction costs that are directly attributable to the acquisition or issue of finzncial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through Statement
of Profit and Loss) are added to or deducted from the fair value of the financial assets or financial
liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised
immediately in the Statement of Profit and Loss.

Subsequent measurement:

(a) Financial assets carried at amortised cost: A financial asset is subsequently measured at
amortised cost if the asset is held within a business model whose objective is to hold assets in order
to collect contractual cash flows; and the contractual terms of the instrument give rise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

(b) Financial assets carried at fair value through profit or loss (FVTPL): All other financial assets are
subsequently measured at fair value.

(c) Financial liabilities at amortised cost: Financial liabilities includes interest bearing loans and
borrowings which are subsequently measured at amortized cost using the effective interest method.
For trade and other payables maturing within one year from the Balance Sheet date, the carrying
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amounts approximate fair value due to the short maturity of these instruments.

Derecognition of financial assets: The Company derecognises a financial asset when the contractual
rights to the cash flows from the financial asset expire or it transfers the financial asset and
substantially all the risks and rewards of ownership of the asset to another party or the transfer
qualified for derecognition under Ind AS 109.

Derecognition of financial liabilities: The Company derecognises a financial liability when the
obligation under the liability is discharged or cancelled or expires. When an existing financial liability
is replaced by another from the same lender on substantially different terms, or the terms of an
existing lisbility are substantially modified, such an exchange or madification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

Impairment of financial assets: The Company recognises loss allowances using the Expected Cradit
Loss (ECL) for the financial assets which are not measured at fair value through profit or loss. In
relation to loss allowance for financial assets (excluding trade receivables), ECL's are measured at an
amount equal to 12- month ECL, unless there has been significant increase in credit risk from initial
recegnition in which case those are measured at lifetime FCL.

For trade receivables or any contractual right to receive rash or another financial asset that result
from transactions that are within the scope of Ind AS 11 and Ind AS 115, the company always
measures the loss allowance at an amount equal to lifetime ECL.

Government grant

Subsidies are measured at amounts receivable from the government which are non-refundable
and are recognized as income when there is a reasonable assurance that the Company will comply
with all necessary conditions attached to them. Income from subsidies and incentives is recognized
on a systematic basis over the periods in which the related costs that are intended to be
compensated by such subsidies are recognized. Income from subsidies and incentives are presented
under Revenue from operations.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable
to equity shareholders by the weighted average number of equity shares outstanding during the
period.

For calculating diluted earnings per share, the net profit attributable to equity shareholders and the
weighted average number of shares outstanding are adjusted for the effect of all dilutive potential
equity shares.
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2.15

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, other short term, highly liquid investments with
original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of change in value.

Borrowing and Borrowing Costs

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are
subsequently measured at amortised cost. Any difference between the proceeds (net of
transactioncosts) and the redemption amount is recognised in Statement of profit and loss over the
periad of the borrowings using the effective interest method. Borrowings are derecognised from the
balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The
difference between the carrying amount of a borrowings that has been extinguished or transferrad
to another party and the consideration paid, including any non-cash assets transferred or liabilities
assumed, is recognised in Statement of profit and loss as other gains/{losses), Borrowings are classified
as current liabilities unless the Cempany has an unconditional right to defer settlement of the liability for
at least 12 months after the reporting period.

Borrowing costs directly atiributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use ars capitalised 25 part
of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrawing cests consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences o the extent regarded as an
adjustment to the borrowing costs.

Ancillary costs incurred in connection with the arrangement of borrowings are adjusted with the
proceeds of the borrowings.

Segment reporting

Operating segments are reported in @ manner consistent with the internal reporting done to the chief
operating decision maker. The chief operating decision maker regularly menitors and reviews the
operating result of the Company in a single operating segment and geographical segment.

Statement of Cash Flows

Cash Flows are reported using indirect method, whereby profit for the period is adjusted for the
effects of transactions of a non-cash nature, any deferrals and accruals of past or future
operating cash receipts and payments and item of income and expenses associated with investing or
financing cash flows. The cash flows from operating, investing, and financing activities of the

company are segregate l\ ECy
o)

Q
o}
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Taxation
Income tax expense represents the sum of current tax and deferred tax.

Current tax: The current tax expense or credit for the year is the tax payable on the current period
taxable income based on the applicable enacted income tax rate in accordance with the Income Tax
Act, 1961 adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences, items that are never taxable / deductible and unused tax losses / tax credits.

Current tax assets and tax liabilities are offset where the entity has a legal enforceable right to offset
and intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Deferred tax: Deferred tax is recognised on temporary differences arising between the tax bases of
assets and liabilities and their correspanding carrying amounts in the financial statements. However,
deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill.
Deferred tax is also not accounted for if it arises from initial recognition of an asset or liability in a
transaction (other than in a business combination) that effects neither accounting profit nor taxable
profit. Deferred tax is determined using tax rates (and laws) that have been enacted or substantially
enacted at the balance sheet date and are expected to apply when the related deferred income
tax asset is realised, or the deferred tax liability is settled. Deferred tax assets are generally
recognised for ail deductible temporary differences to the extent that it is probabls that taxable
profits will be available against which those deductible temperary differences can be utilised.

Deferred tax assets and liabilities are offset when there is 2 legallyenforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and
reduced to theextent that it is no longer probable that sufficient taxable profits will be available to
allow ail or part of the asset to be recovered.

Current and deferred tax is recognised in Statement of Profit and Loss, except to the extent that it
relates to items recognised in Other Comprehensive Income (OCI) or directly in Equity, in which case,
the tax is also recognised in OCl or Equity respectively.

Provisions and Contingent Liabilities '
Provisions are recognised when there is a present obligation as a result of a past event, it is probable
that anoutflow of resources embodying economic benefits will be required to settle the obligation
and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best
estimate of the expenditure required to settle the present obligations at the balance sheet date and
are not discounted to its present value. These are reviewed at each Balance Sheet date and adjusted
to reflect the best current estimate.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
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existence of which will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that
arises from past events where it is either not probable that an outflow of resources will be required
to settle the obligations or a reliable estimate of the amount cannot be made.

Contingent assets usually arise from unplanned or other unexpected avents that give rise to the
possibility of an inflow of economic benefits. Contingent assets are not recognised, However, when
inflow of economic benefits is probable, related asset is disclosed.

Business Combination and Goodwill:

Business combinations (other than those under common control) are accounted for using the
acquisition method under Ind AS 103. The cost of an acquisition is measured as the aggregate of the
consideration transferred measured at acquisition date fair value. Acquisition-related costs are
expensed as incurred. At the acquisition date, the identifiable assets acquired and the liabilities
assumed are recognised at their acquisition date fair values.

When the Company acquires a business, it assesses the financial assets and liabilities assumed for
appropriate classification and designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. The consideration transferred by
the acquirer is recognized at fair value at the acquisition date.

Goadwill is initially measured at cost, being the excess of the aggregate of the consideration
transferred over the net identifiable assets acquired and liabiiities assumed. After initial recognition,
goodwill is measured at cost less any accumulated impairment losses. Goodwill is tested for
impairment annually or more frequently if events or changes in circumstances indicate that they
might be impaired. For the purpose of impairment testing, goodwill acquired in a business
combination is, from the acquisition date, allocated to each of the Company's cash-generating units
that are expected to benefit from the combination, irrespective of whether other assets or liabilities
of the acquiree are assigned to those units. A cash generating unit to which goodwill has been
allocated is tested for impairment annually, or more frequently when there is an indication that the
unit may be impaired. If the recoverable amount of the cash generating unit is less than its carrying
amount, the impairment loss is allocated first to reduce the carrying amount of any goodwill
allocated to the unit and then to the other assets of the unit pro rata based on the carrying amount
of each asset in the unit. Any impairment loss for goodwill is recognised in the statement of profit or
loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.
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Note No. 3 - Property, Plant and Equipment

Description of Assets Plant and Electrical Computers | Furniture and Office Vehicle Total
machinery Installation Fixtures equipment

i. Gross carrying amount

Balance as at 1 April 2022 . - - - - -

Additions 794 - 082 0.25 058 - 9.3
Deletions/Transfers 2 2 = : 3

Balance as at 31 March 2023 7.94 . 0.62 0.25 0.58 - :
Assets acquired on acquisitions(Refer note 44) 2,944.53 105.71 22.83 2B4.45 11091 52.76 352111
Additians 196.89 22.46 1141 27.27 17.01 173 276.7
Deletions . - = - = e .
Balance as at 31 March 2024 3,149.36 128.17 34.86 311.97 128.50 54,49 3,807.3

II. Accumulated depreciation
Balance as at 1 April 2022 5 = % :
Depreciation expense for the year 0.03 - 0.00 0.00 0.00 - 0.0

Eliminated on disposal of assets - - . = . - .
Balance as at 31 March 2023 0.03 - 0.00 .00 0.00 - 0.0
Depreciation expense for the year 176.76 10.15 BA7 26.55 19.02 5.95 246.9(
Eliminated on disposal of assets = - . " . . E
Balance as at 31 March 2024 176.79 10.15 8.47 26.55 19.02 5.35 245.9:

1Il. Net carrying amount (I-1}

As at 01 April 2022 - - s S = . =
As at 31 March 2023 7.91 - 0.62 0.25 0.58 - 2.3
As at 31 March 2024 2,972.57 118.02 26.39 285.42 109.48 48,54 3,560.4:

TIFIED TRUE COPY
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Note No. 4.1 -Right of use asset

Right of use asset

Description of Assets

Building

Total

l. Gross carrying amount

Balance as at 01 April 2022
Additions

Deletions

Balance as at 31 March 2023

Assets acquired on acquisitions(Refer note 44)

Additions
Deletions
Balance asat 31 March 2024

Il.Accumulated amortisation

Balance as at 01 April 2022
Arnurtisativn expense for the year
Deletion

Salance as at 31 March 2023
Amortisation expense for the year
Deletion

Balance as at 31 March 2024

i, Net carrying amount (I-1i)
Balance as at 01 April 2022

Balance as at 31 March 2023
Balance as at 31 March 2024

3,048.53

3,048.53

3,048.53

3,048,53

434.43

434,43

434.43

434.43

2,614.10

2,614,10

CERTIFIED TRUE COPY
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NOLE WU, 4.2 -Goodwill
Description of Assets

Goodwill Total

|. Gross carrying amount

Balance as at 01 April 2022

Additions

Deletions

Balance as at 31 March 2023

Assets acquired on acquisitions{Refer note 44)
Additions

Deletions

Balance as at 31 March 2024 1,609.29 1,609.29

1,609.29 1,609.29

IL.Accumulated amortisation
Balance as at 01 April 2022
Amortisation expense for the year
Deletion

Balance as at 31 March 2023 + -
= Amortisation expense for the year - .
Deletion
Balance as at 31 March 2024 * =

111, Met carrying amount (1-11)

Balance as at 01 April 2022 < .
Balance as at 31 March 2023 =
Balance as at 31 March 2024 1,605.29 1,609.29

An assessment for impalrment is dope at each Balance Sheet date as to whether ther is any Indication that a non-financial asset may be impaired.
Goadwill is subject to review for impairment annually or more frequently if event or circumtances indicate that it is necessary .For the purpose of
assessing impairment, the samilest identifiable group of assets that generates cash inflow from continuing use that are largely independent of the cash
inflow from other assets or groups ol assets is considered as a cash generating unit. Goodwill acquired in a business combination s, from the aquisition
date , allacated ta each of the company's cash generated units that are expected to be benefit from the synergies of the combination, irrespective of
whether other assets or llabilities of the acquiries are assigned to those units

If any indication of impairment exists, an estimate of the recoverable amount of the individual asset/cash generating unit is made . Asset/cash
generating unit whose carrying value exceeds their recoverable amount are written down to the recoverable amount by recognising the impairment
loss as an expense In the statement of profit and loss.

The impairment loss is allocated first to reduce the carrying amount of goodwill (if any) allocated to the cash generating unit and then to the other
assats of unit, pro rata based on the carrying amount of each asset in the unit. Recoverable amount is higher of an asset or cash generating unit's value
in use and its fair value less cost of disposal. Value in use is estimated future cash flows expected to arise from the continuing use of an asset or cash
generating unit and from its disposal at the end of its useful life discounted to their present value using a post tax discount rate that reflects current
market assessment of the time value of money and the risks specific to the asset, in determining fair value less cost of disposal, recent market
transactions are considered. If no such transaction can be identified, an appropriate value mode is used.

Assessment is done at each balance sheet date as to whether there is any Indication that an impairment loss recognised far an asset in prior periods
may no longer exist or may have decreased.

No impairment was identified during the period from 31 March 2023 to 31 March 2024 as management believes that based on falr assessment
acquired business has equal value which can rward

n&Co
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Note No. 4.3 -Other intangibie assets uUtner Intangioie assets
Non-
Description of Assets ii:;i:ir R:::::::;;p i Compete Total
Agreement
|. Gross carrying amount
Balance as at 01 April 2022 = = <
Additions - = .
Deletions 5 i
Balance as at 31 March 2023 - = = .
Assets acquired on acquisitions|{Refer note 44) 1.23 7,460.80 648.14 | 8,110.17
Additians 0.04 - 3 0.04
Deletions . . . %
Balance as at 31 March 2024 1.27 7.460.80 648.14 | B,110.21
I.Accumulated amortisation
Balance as at 01 April 2022 - -
Amortisation expense for the year - - -
Deletion " 2 =
Balance as at 31 March 2023 - - - -
Amaortisation expense for the year 0.23 455.594 55.41 515.58
Deletion = : -
Balance as at 31 March 2024 0.23 455.94 59.41 515.58
1Il. Net carrying amount (I-11)
Balance as at 01 April 2022 - - -
Balance as at 31 March 2023 - B -
Balance as at 31 March 2024 1.04 7.004.86 588.73 | 7,594.63
The company evaluates the estimated remaining useful life of intangible assets and it ranges 5-15 years from date of put to use.
(a) As at 31 March 2024
Neon-
Useful life of intangible asset software | CUSME" | conpete | Totat
Relationships
Agreement
less than 1 year - -
1-2 years =
2-3 years . .
maore than 3 years 1.04 7,004 86 S88.73 | 7,594.63
Total 1.04 7,004.86 588.73 | 7,594.63
{b) As at 31 March 2023
Customer e
Useful life of intangible asset Software Compete Total
Relationships
Agreement
less than 1 year
1-2 years
2-3Iyears - N
maore than 3 years 5
Total = -
{c) As at 1 April 2022
Customer foate
Useful life of intangikle asset Software Compete Total
Relationships
Agreament
lass than 1 year = =
1-2 years * - =
2-3 years . -
maore than 3 years @ . A
Total ,é;)‘j/ ‘\{" \
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Note No, 5 Other financial assets -Non-Current

Ba as 31 fin-sti YOTA

AraS 3T Marsh 2022

Byeienlar:
Unsecured, considered good
Security Deposits
- Gavernment autharities 1230 .
Aent 138.66 127.69
Bank deposits (due to mature after 12 months from the reporting date) 012 -
Total 171.10 127.69 -
.=
Note No. 6 Deferred tax assets
Particulars As at 31 March 2024 As at 31 March 2023 As ot 1 April 2022
Tax effect of items constituting deferred tax liabilities
(454 99} (0,19)
On the difference between book balance and tas balance of praperty, plant and equlpment
(454.99) 10.15) .
Tax sitect of items constituting deferred tax assets
Provision far emplayee benefits B6.77 530 .
Brovisions for Doubtful Debis 56 56 =
Pravisions for Doubitful Advances 8477
Right of use assat 5351 =
181,61 530 .
Deferred tax assets/{labilities) (net) {173.38 5.11
=

Note No. 7 Dther assets-Non current

As ar 31 March 2024

As at 31 March 2023

As at 1 April 2022

Particulars
Capital advances 169.57 = 13088
Total 16857 - 230.58
Nate No. 8 inventories
Particulars As at 31 March 2024 Asat 31 March 2023 Asat 1 April 2022
Raw materjals, Packing materizls and accessories ete, 4,534,580 409 46 -
Workiin-progress 861.36 166 88
Finished goods 953 36 58,69
Total inventories (at lower of cost and net realisatle valug) 6,349.52 645.03
L2 .
Included above, goods-in-transit: Y
Raw matenals cER'“F‘ED TRUE COP 34139 1080
Tatal 134139 10.80 -
—_— =7
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Note No. 9 Trade receivables

As =t il A 2t
FAEEWE simarchzoza MY a0z
{a} Secured, considered good . . -
(b) Unsecured, considered good 13,461.64 101.03 -
(e)  Trade Receivables - which have significant increase in credit risk . - .
(d) Trade Receivables - Credit impaired 22874 - -
Less: Provision for expected credit loss (224.74) -

13,461.64 101.03 -

Total ———
Movement in expected credit loss:
ATAT
As at As at
31 March
SRS 31 March 2024 Skl 14April 2022
Balance at the beginning of the year = - =
Provision recagnised during the year 22474 - -
Provision reversed during the year - 5
Total 22474 = .
Ageing of trade receivables and allowance for expected credit loss therefrom as folk
As at 31 March 2024 Outstanding for followlng periods from due date of paymenis
hs- ™M
|Particulars Mot Due LETRThang: O mehy 1-2years  2-3 years ore w2 Total
months 1 year years
Undisputed trade receivables- considered good 13,314.50 1368.90 B4 13,461.64
Undisputed trade recelvables- which have significant increase in credit o .
sk
Undisputed trade recervables- credit impaired - - 143 20455 . 18.72 224 74
Disputed trade receivables- considered good - -
Disputed trade raceivables- which have significant increase In credit risk . - - .
Disputed trade receivables cradit impaired - - . - - . -
13,314.50 138.90 9.67 204.59 * 18,72 13,686.38
Less: Provision for expected credit loss . (143] (204,59 - (18.72) (224.73)
Total Trade Receivable 13,314.50 138.90 B.24 . - - 13,461.64
As at 31 March 2023 Qutstanding 'or following periods from due date of payments
Tl - Mare than 3
Particulars Not Due == Thn 8. S oy 1-2years  2-3 years g Total
manths 1year years
Undisputed trade receivables- considered good 10103 - - - 101.03
Undisputed trade receivables- which have significant increase in credit : - . - -
tlak
Undisputed trade recewables- credit impaired . - - - - - »
Disputed trade réceivables-c d goad - . : . e %
Disputed trade receivables- which have significant Increase in credit risk - - - .
Disputed trade receivables- credit d - . - % = & 3
101,03 - - - - - 101.03
Less: Provision for expected credit loss - - . z -
Total Trade Receivable 101.03 - . = . - 101.03
As at 1 April 2022 Qutstanding for f ing periods from due date of payments
Th 6 hs-
Particulars Not Due Has TR month 1-2 years 2-3 years Motethana Total
months 1 year years
undi d trade receivables- considered good - - - . . =
Undisputed trode bles- which have significant increase in credit
risk N

Undisp trade ret bles- credit impaired = - - . - s &
Disputed trade receivables- considered good - -

Disputed trade recenvables- which have sul‘mﬁﬂnt ingrease n credit risk

Disputed trade receivables- credit impaired

Lesy; Provision for expected credit loss
Total Trade Receivable

CERTIFIED TRUE COPY
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Mote Mo. 10 Casn and cash equivalents

Particul Asat Asat Asat
bl 31 March 2024 31 March 2023 1 April 2022
Balance with banks
- In current accounts 509.26 161.54 014
Cash on hand 912 . -
Tatal 518.48 161.54 ﬂg:
Note No. 11 Other financial assets-current
Partical As at Asat As at
s 31 March 2024 31 March 2023 1 April 2022
Unsecured, considered good
Fxport incentive receivahla 298.22 1.39 -
Other receivables . 1,319.13 -
Total 258.22 1,320.52 -
Note No. 12 Current tax assels (Net)
As at As at As at
Parsicyet 31 March 2024 31 March 2023 1 April 2022
Current tax assals 1,143.33 26.39 .
Less:-Provision for tax 487 60 N
Total-Assats/(Liability) ssag 26,19 -
Mate Mo. 13 Other Current assets
pgttbolirs Az at As at As at
e 31 March 2024 31 March 2023 1 April 2022
Balances with government authorities
- Goods and services tax 1,134,56 124.45 40
Advance to suppliers® 1.163.09 85043
Advance to employens 58.05 95,08 x
Prepaid expenses 69.17 59.48 .
Fair value of plan assets-net of lability {Refer note 19 & 35) - 72.80 .
Total Qll&ﬂ? 1,042.24 4.01
* Advance to suppliers
Advance to suppliers-Considered good 1,163.09 65043 -
Advance to suppliers-Considered doubtful CERTIFIED TRUE COPY 336.82 s
Less:-Provision for doubtful advances . (336,82} . -
Met Advance to Suppliers : 1,163.09 650.43 -
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MNote No. 14 Equity share capital

= —
(@) Share capital B 2k 31 Mzech 3074 Jiaien sl AS EL L Apnil 2022
No. of Shares Amount Mo, of Shares Amount  No.of Shares Amount
Authorised
Equity Shares of s, 10/- each 20,000 2.00 20,000 2.00 10,000 2.00
20,000 1.00 20,000 2.00 20,000 2.00
As at 31 March 2024 As at 31 Mareh 2023 As at 1 Aoril 2022
No. of Shares Amount No. of Shares Amount Wo. of Shares Amount
lisued, subscribed and fully paid-up equity shares
Equity Shares of Rs. 10/- each 10,000 1.00 10,000 1.00 10.000 LO0
10,000 1.00 10,000 100 10,000 1.00
—e
(b} Reconciliation of shates outstanding at the beginning and at the end of the year
As at 31 Mareh 2024 As at 31 March 2023 As at 1 April 2022
Equity Shares No. of Shares Amount Mo, of Shares Amount Na. of Shares Amount
At the Beginning of the year 10,000 100 10,000 100 10,000 1.00
Add: Issued during the year - . = ; - -
Althe end of the year 10,000 1.00 10,000 1.00 10,000 1.00

(c) Rights, prefarences and restrictions attached to equity shares

The Company has only ane class of equity shares having a par value of Rs. 10 per share. Ace ordingly, all equity shares rank equally with regard to dividends and share in the
Company’s residual assets. The squity shares are entitied to receive dividend as declared from time to time. Each holder of equity shares is entitled to one vote per share. In
the event of liguidation, the holders of equity shares will be entitled to receive any of the remaining assets of the Company after disteibution of all preferential amounts, The

distribution will be in grapartion to the number of equity shares held by the shareholders,

(d] Details of shares held by uitimate halding company / holding company 2nd / or their subsidiaries

As at 31 March 2024 As at 31 March 2023 As at 1 Aprfl 2022
Hualding Company
No. of Shares Amaount Mo, of Shares Amount No, of Shares Amount
Tangering Design Private Limited - g 10,000 1.60 10,000 100
OFG Manufacturing Businesses Private Limited including nominae 6,583 0.66 . - . =
shares
OFB Tech Private Limiied 3417 03a w
[e] Details of sharehalders holding more than 5% shares In the Com pany
Eqiilty Shares Asat 31 March 2024 As at 31 March 2023 Asat 1 April 2022
No. of shares % holding No. of shares % holding No. of shares % holding
Tangerine Design Private Limited - 0.00% 10,000 100.00% 10,000 100.00%
:lh:r:::!nnuhc:urmg Businesses Private Limited including naminee 6.583 65.83% o 0.00%
OFB Tech Private Limited 3417 3417% . 0.00% . 0.00%
(f) Change in promoters sharsholding
As at 31 March 2024 As at 31 March 2023 As at 1 April 2022
Pramoter Name % of total % of total
.of Sh; 5 "
No. of Shares s No. of Shares % of total shares  No. of Shares i
Equity shares of Rs. 10 each fully paid-up held by
Tangerine Design Private Limited - 0.00% 10,000 100.00% 10,000 100.00%
QFG Manufacturing Busin Private Limited including nomi
i anuy ning e35e5 Py i 1 uing mmega 5,581 5583\6 0.00% - o.00%

OFB Tech Private Limited A 3417%

0.00%



TANGERIME SKIES PRIVATE LIMITED
{CIN:U29119HR2017PTCO6S922 )

Notes to financial statements for the year ended 31 March 2024
Al amiounts are in Rs. Lokhs, unless otherwise stated]

Nntgte NFR Tach Private Limited and OFG Manifactiring Bhisiness Private Limitad (3 whelly awped subsidions company 2T OFB Tech Private Umitad) hava ontsred inio thars
purchase agreement to acquire paid up equity shares of the Company with Tangerine Design Private Limited (ersiwhile Holding Company),promoters and ether parties which
was duly executed on 29.05.2023, Accordingly, OFG Manufacturing Susiness Private Limited has acquired 65.83% paid up equity stake of the Company (Tangerine Skies Private
Limited) on D6.06.2023 and OF8 Tech Private Limited had acquired 34.17% paid up equity stake in Tangerine Skies Private Limited on 19.07.2023

(g) Change in Promaters Shareholding
For the year ended 31.03.2024

At the end of the year

A b, f th
t the beigning aof the year % Change during

Promaserharie Mo, of Shares Koot No, of Shares % of total shares the year

shares
Equity shares of Rs. 10 each fully paid-up held by:
Tangerine Design Private Limited 0.00% 10,000 100.00% -100%
OFG Manufacturing Businesses Private Limited including nominee 6,583 65.83% 0.00% 55.83%
shares
OFB Tech Private Limited 3417 34.17% - 0.00% 3217%
For the year ended 31.03.2023

A h i { th
t the end of the year At the beigning of the year %€ ducieig
Pramoter Name % of total
No. of Shares No.of Shares % of total shares the year

shares
Equity shares of Rs. 10 each fully paid-up held by:
Tangerine Design Private Limited 10,000 100.00% 10,000 100.00% 0%
OFG Manufacturing Businesses Private Limited including nomines k — S8R .
shares
OFRA Tech Private Limited = 0.00% 0.00% 0%

{h} Aggregate number of bonus shares, shares issued for consideration other than cash and shares bought back during the period of five years immediately preceding the

i} Tre Company has not ssued any shargs without payment being received in cash,
1) The Campany has not ssued any bonus shares.
it} The Coampany has nat undertaken any buy-back of shares

(i) Dividend paid and proposed

Na dividend is pald or proposed during the year ended 31 March 2024 and 31 March 2023 on eguity thares.

Note No. 15 Other equity

As at As at As at
Cawen 31 March 2024 31 March 2023 18pril 2022
{a) Securities Premium
Opening Balance = -
Closing Balance - - .
(b) Surplus/{deficit) in Statement of Profit and Loss
Opening balance (35.83) (7.48) 163.66)
Add: Profit/{loss) for the year 1,9%0.12 {56.13) 5618
Add: Remeasur of the post employment defined benelfit plans, net of tax {6.40) 271.77 .
Clasing balance 1,547.89 135.83) {7.48)
Total other equity 1,947.89 PSJ 3! !7.45]

Nature and purpose of reserves and surplus:

(@) Securities premium: Securities premium account is used to record the premium on issue of shares and is utilised in accordance with the provisians of the Companies Act

2013.

(b} Surplusy(Deficit) in Statement of Prolfit and Loss: Represents the amount of accumulated surplusfidelicit] earned vill date and remeasurements on post employment defined

benefits plans,

e imited
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TANGERINE SKIES PRIVATE LIMITED
[CIN:U19119HR2017FTC069922 )

Motes to financial statements for the year ended 31 Maysch 2028
{All amounts are in Rs. Lakhs, unless otherwise stated)

Mote No. 16 Borrowings-Non Current

partlcilas As at Asat As at
LR 31 March 2024 31 March 2023 1 April 2022
Secured
-Term Loans from bank 697.86
{Security nate no 16 a)
Total secured borrowings 697.86 - -
Less: Current maturities of non current borrowings 253.77 -
Total 444,09 - -
Note No. 17 Barrawings-Current
B As at As at As at
31 March 2024 31 March 2023 1 April 2022

Secured

Loans repayable on demand

- Cash credit with bank 13,237.94 -

[Security note no 16 b)
Unsecured

-Loans from related parties (refer note 36) - 2,281.67 23896
[Security note no 16 c)

Current maturities of non current borrowings
-Term loans from banks 25377
Total 13,491.71 2,781.67 238.98

Note :-
1. There are no defaults as on the reporting date in repayment of principal and interest.

2. The Company has obtained various borrowings from banks/ financial institutions on the basis of security of current assets wherein the quartarly
returns/ statements of current assets as filed with banks/ financial Institutions are in agreement with the books of account.

C




TANGERINE SKIES PRIVATE LIMITED
[CIN:U19119HR2017PTCO69922 )

Notes to financial statements for the year ended 31 March 2024
[All ambunts are in Rs. Lakhs, unless atherwise stated)

Nate 16(a)
Term loans fram bank-Sacured
Asat Asat Asat Rate of
Particuites 31 March 2028 | 31 March 2023 | 1 April 2022 intarast Repayment serns Seryitrand etherintn
toan from HOFC 697.86 - . 967% Repayable  in 14|Securlty:
quarterly installments{Plant and Machinery: Exclusive charge over
of Rs. 6,344,221 each|movable fised assets purchased out of term loan
Starting from  lsep|proceeds and First Pari Passu on movable Fized
2023 till Dec 2026 Assets [Both present and future) of the company
apart from those funded exclusively by Term
Lenders.
Current Assets: First Pari Passu on Stock and Book
Debts (Both present and future) of the company.
637.86 - -
Note 16(b) & (c]
Loans renayable on demand-Secured
As at Asat As at Rate of
Particulars 31 March2024 |31 March 2023 | 1Apri12022 | interest R o PESERY LN
Cash credit with bank- 3,787.80 - - 7.05% Repayable on demand |Current Assets: First Pari Passu on Stock and Boak
Cith Bank (SOFR+1.75% ) Debts (Both present and future] of the company,
Fized Assats :-First pari-passu charge on all
movable fixed assets of the Borrower
Cash eredit with bank-| 1,361.03 . - 7.73% fRepayable on demand |Current Assets: First parl passu charge on current
DAS Bank {SOFR + 2.50%) assets of the company both present and future.,
Fixed Assets :-First pari passu on movable fixed
assets of company both present and future,
Cash credit with bank- 191398 . . 7.88% Riepayable oo demand  |Plant and Machinery:- First pari passu on movable
HOFC Sank (SOFR + 2.65%) fixed assets (both present and future) of the
company apart from those funded exciusively by
term lenders
Stocks and Recelvables:- Flrst pari passu on Stocks
and book debts (both present and future) of the
company
Cash eredit with bank- 862,17 . . 7.47% Repayable on o d |Primary Security
tndusind Bank [SOFR +2.25%) Current Assets: First Pari Passu charge on all
Current Assets of the company both present &
future with other Multiple working capital lender.
Movable Fixed Assets: Movable Fixed Assets
Exciuding Specifically Charged
Cash credit with bank- 1,859.64 . . 7.84% Repayable on demand | Current Assets:.First pari-passu Charge by way of
REL Bank (SOFR + 2.65%) Hypathecation af on entire Current Assets (present
& future] of the borrower.
Mavable Fixed Assets:-First pari-passu charges an
entire movable fixed assests of the Borrower
(Other than thots charged to other term lenders)
Cash credit with bank- 3,453.32 . . 7.60% Repayable on demand [Current Assets:-First pari-passu Charge by the way
Yor Bank [SOFR + 2 30%) of Hypothecation of on Current Assets (both
|present & future) of the barrower.
Maovable Fixed Assets:-First pari-passu charges by
the way of Hypothecation of on All ble Fized
Assets (both present and future) of the Borrower.
13,237.94 . €
Loans from related parties-Unsecured
As at As at As at Rate of
Particulars 31March 2024 | 31 Mareh 2023 | 1April 2022 rterest Repayment terms Security and other terms
Loan from Tangerine . 2,281.67 238.96 7.50% Repayable on demand  |Unsecursd
Design Private Limited


















































































