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INDEPENDENT AUDITOR'S REPORT

To The Members of Noble Tech Industries Private Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Noble Tech Industries Private Limited
(“the Company"), which comprise the Balance Sheet as at March 31, 2024, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and a summary of material accounting
policies and other explanatory information.

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

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
specified under section 143(10) of the Act (SAs). Our responsibilities under those Standards are
further described in the Auditor's Responsibility for the Audit of the 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 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 ICAI’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 financial statements.

Information Other than the 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 Director's report but does not include the financial
statements and our auditor's report thereon. The Director's report is expected to be made
available to us after the date of this auditor's report.

« Our opinion on the 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 financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or
otherwise appears to be materially misstated.
]
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. If,. based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted
in India. This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding 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 financial statement that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

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

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

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

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

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

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

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the management. _—
ke T
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+ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are regquired to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

The financial statements of the Company for the year ended March 31, 2023, were audited by
another auditor who expressed an unmodified opinion on those statements on September 02, 2023.

Our opinion on the standalone financial statements is not modified in respect of this matter.
Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books except for not complying with the
requirement of audit trail as stated in (i)(vi) below.

C. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report
are in agreement with the relevant books of account.

d.  Inour opinion, the aforesaid financial statements comply with the Ind AS specified under
Section 133 of the Act.

e. 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.

ety vyL
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f. The modification relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above.

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in "Annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company's internal financial controls with
reference to financial statements.

h.  Inour opinion and to the best of our information and according to the explanations given to
us, the Company being a private company, section 197 of the Act related to the managerial
remuneration is not applicable.

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

i The Company does not have any pending litigations which would impact its financial
position. (Refer 29 to the financial statements);

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses. (Refer Note 39.10 to the
financial statements);

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year. (Refer Note 39.12
to the financial statements);

iv. a. The Management has represented that, to the best of its knowledge and belief,
other than as disclosed in note 39.8 (a) to the financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company ("Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

b. The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in note 39.8 (b) to the financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

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

V. The Company has not declared or paid any dividend during the year and has not

proposed final dividend for the year.
M&PW S}‘r%
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vi.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended March
31, 2024 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
software except that:

« the audit trail feature was not enabled for certain tables at the application level;
and

+ the audit trail feature was not enabled at the database level to log any direct
data changes.

Further, during the course of our audit, subject to above, we did not come across
any instance of audit trail feature being tampered with, in respect of accounting
software for the period for which the audit trail feature was operating.

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 year ended March 31, 2024.

2. As required by the Companies (Auditor's Report) Order, 2020 ("the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “"Annexure B" a
statement on the matters specified in paragraphs 3 and 4 of the Order.

Place: Gurugram

For Deloitte Haskins & Sells

Chartered Accountants
(Firm’s Registration No, 015125N)

i Digitally signed by
Ra}e Sh Rajesh Kumar
Kumar Agarwal

Date: 2024.06,13
Agarwal 16:15:42 +05'30°

Rajesh Kumar Agarwal

(Partner)

(Membership No. 105546)
(UDIN: 24105546BKEPEG3258)

Date: June 13, 2024
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ANNEXURE "A” TO THE INDEPENDENT AUDITOR'S REPORT

(Refe_rred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory
Requirements’ of our report of even date)

Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act")

We have audited the internal financial controls with reference to financial statements of Noble Tech
Industries 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 financial controls with reference to financial statements 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 respective Company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information,
as required under the Companies Act, 2013.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Company 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 Mote")
issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. 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 financial statements 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 financial statements and their operating effectiveness. Our audit
of internal financial controls with reference to financial statements included obtaining an
understanding of internal financial controls with reference to financial statements, 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
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with reference to financial statements

A Company's internal financial controls with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial controls with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the Company are being made only in accordance with authorisations of

oot 8
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management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

Because of the inherent limitations of internal financial controls with reference to financial
statements, 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 financial statements to future
periods are subject to the risk that the internal financial controls with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has maintained, in all material respects, an adequate internal financial controls over
financial reporting and such internal financial controls with reference to financial statements were
operating effectively as of March 31, 2024, based on the criteria for internal financial controls with
reference to financial statements 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.

For Deloitte Haskins & Sells
Chartered Accountants

(Firm's Registration No. 015125N)

i Digitally signed by
RaJ ESh Rajesh Kumar
Kumar Agarwal

Date: 2024.06.13
Agarwal 18:16:20 +05'30

Rajesh Kumar Agarwal
(Partner)

(Membership No. 105546)
(UDIN: 24105546BKEPEG3258)

Place: Gurugram

Date: June 13, 2024
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ANNEXURE B TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that-

(i) (a) A. The Company has maintained proper records showing full particulars, including
quantitative details and situation of the Property, Plant and Equipment.

B. The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Company has a program of verification of Property, Plant and Equipment so to cover
all the items once every three years which, in our opinion, is reasonable having regard
to the size of the Company and the nature of its assets. Pursuant to the program, certain
Property, Plant and Equipment were due for verification during the year and were
physically verified by the Management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification.

(c) Based on the examination of the registered sale deed and Memorandum of Entry
provided to us, we report that, the title deeds of all the immovable properties of land
and self-constructed buildings (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the Company) disclosed in the
financial statements included in property, plant and equipment, are held in the name of
the Company as at the balance sheet date. Immovable properties of land and buildings
whose title deeds have been pledged as security for loans are held in the name of the
Company based on the confirmations received by us from lenders.

(d) The Company has not revalued any of its Property, Plant and Equipment and Intangible
assets during the year.

(e) Mo 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 Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

(ii) (a) The inventories 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 of its operations. No
discrepancies of 10% or more in the aggregate for each class of inventories were noticed
on such physical verification of inventories when compared with books of account.

(b) According to the information and explanations given to us, at any point of time during

the year, the Company has not been sanctioned any working capital facility from banks
or financial institutions and hence reporting under clause (ii)(b) of the Order is not

| L Gogh
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(i)

(iv)

(v)

(vi)

(a) The Company has not provided any guarantee or security or granted any loans or
advances in the nature of loans, secured or unsecured, to companies, firms, Limited
liability Partnerships or any other parties during the year other than the loans to
employees during the year:

(Amount in Rs. Lakhs)

Advances in nature of
Particulars loans
A. Aggregate amount granted/ provided during the 38.05
year to employees:
B. Balance outstanding as at the balance sheet 4.67
date in respect above cases

(b) The terms and conditions of the grant of all the above-mentioned interest free loans and
advances in the nature of loans provided, during the year are, in our opinion, prima facie,
not prejudicial to the Company's interest.

(c) In respect of loans granted or advances in the nature of loans provided by the Company,
the schedule of repayment of principal has been stipulated and the repayments of
principal amounts are regular as per stipulation.

(d) According to information and explanations given to us and based on the audit procedures
performed, in respect of loans granted by the Company, there is no overdue amount
remaining outstanding as at the balance sheet date.

(e) No loan or advance in the nature of loan granted by the Company which has fallen due
during the year, has been renewed or extended or fresh loans granted to settle the
overdues of existing loans given to the same parties.

(f) According to information and explanations given to us and based on the audit procedures
performed, the Company has not granted any loans or advances in the nature of loans
either repayable on demand or without specifying any terms or period of repayment
during the year. Hence, reporting under clause (iii)(f) is not applicable.

The Company has complied with the provisions of Sections 186 of the Companies Act, 2013
in respect of investments made during the year. According to infarmation and explanation
given to us, the Company has not granted any loans 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 (iv) of the Order is not applicable.

The Company has not accepted any deposit or amounts which are deemed to be deposits.
Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013.We have broadly reviewed the books of account
maintained by the Company pursuant to the Companies (Cost Records and Audit) Rules,
2014, as amended, prescribed by the Central Government for maintenance of cost records
under Section 148(1) of the Companies Act, 2013, and are of the opinion that, prima facie,
the prescribed cost records have been made and maintained by the Company. We have,
however, not made a detailed examination of the cost records with a view to determine
whether they are accurate or complete.
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(vii)

In respect of statutory dues:

(a) Undisputed statutory dues, including Goods and Services tax, Provident Fund, Employees’
State Insurance, Income-tax, cess and other material statutory dues applicable to the

Company have been regularly deposited by it with the appropriate authorities in all cases
during the year.

There were no undisputed amounts payable in respect of Goods and Service tax, Provident
Fund, Employees’ State Insurance, Income-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
became payable.

(b) Details of statutory dues referred to in sub clause (a) above which have not been
deposited as on March 31, 2024 on account of disputes are given below:

Name of the | Nature of | Amount Period to | Forum
Statute dues (Rs. in | which amount | where
Lacs) relates to dispute is
pending
The Income | Income tax 19.84 2010-11 Assessing
Tax Act,1961 officer (CPC)
Goods and | GST 545.38 2017-18 to | Appellate
Service  Tax 2022-23 Authority
Act
Tamil Nadu | VAT Demand | 476.17 2011-12 to | Appellate
VAT Act and penalty 2014-15 Deputy
thereon Commissioner
(€T

(viil) 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) During the year, the Company has reschedule the terms of repayment of loans with its

(b)

(<)

(d)

(e)

Holding Company. Having regard to the terms of such approved rescheduling, in our
opinion and according to the information and explanations given to us, the Company
has not defaulted in the repayment of loans or other borrowings, or in the payment of
interest thereon to any lender during the year.

The Company has not been declared willful defaulter by any bank or financial institution
or government or any government authority.

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 purpose for which the
loans were obtained.

On an overall examination of the standalone financial statements of the Company,
funds raised on short-term basis have, prima facie, not been used during the year for
long-term purposes by the Company.

The Company did not have any subsidiary or associate or joint venture during the year
and hence, reporting under clause (ix)(e) & (f) of the Order is not applicable.

efern 559
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(x) (a) The Company 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.

(b) 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.

(xi)  (a) To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

(b) To the best of aur knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed 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.

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

{xii) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order
is not applicable.

(xiii) In our opinion, the Company is in compliance with section 188 of the Companies Act for
all transactions with the related parties and the details of related party transactions have
been disclosed in the financial statements etc. as required by the applicable accounting
standards. The Company is a private company and hence the provisions of section 177
of the Companies Act, 2013 are not applicable to the Company.

(xiv) (a) In our opinion the Company has an adequate internal audit system 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 April 2023 to March 2024 for the period under audit,

(xv) In our opinion during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of it's holding company, subsidiary
company, associate company or persons connected with such directors and hence
provisions of section 192 of the Companies Act, 2013 are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank
of India Act, 1934. Hence, reporting under clauses (xvi)(a), (b) and (c) of the Order is
not applicable.

(d) The Group does not have any Core Investment Company as part of the group and
accordingly reporting under clause (xvi)(d) of the Order is not applicable.

(xvil) The Company has not incurred any cash losses during the financial year covered by our
audit and the immediately preceding financial year.

(xviii) There has been resignation of the statutory auditors of the Company during the year qnd
we have taken into consideration the issues, objections or concerns raised by the outgoing

auditors,

ke

CERTIFIED TRUE COPY



Deloitte
Haskins & Sells

(xix)

(xx)

Place: Gurugram
Date: June 13, 2024

On the basis of the financial ratios, ageing and expected dates of realization of financial
assets and payment of financial liabilities, other information accompanying the financial
statements 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. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the
facts up to 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.

The Company was not required to spend any amount towards Corporate Sacial
Responsibility (CSR) during the year and there are no unspent CSR amount for the year
requiring a transfer to a Fund specified in Schedule VII to the Companies Act, 2013 or
special account in compliance with the provision of sub-section (6) of section 135 of
Companies Act, 2013. Accordingly, reporting under clause 3(xx) of the Order is not
applicable for the year.

For Deloitte Haskins & Sells

Chartered Accountants
(Firm's Registration No. 015125N)

. Digitally signed by
Rajesh Kumar gajesh xumar Agarwal

Date: 20240613
Agarwal 18:16:59 +0530°

Rajesh Kumar Agarwal
(Partner)

(Membership No. 105546)
(UDIN: 24105546BKEPEG3258)

—
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Noble Tech Industries Private Limited
(CIN:UT2300TNZO0ARTCO54213)
Balance Sheet as at 31 March 2024

(Al amounts are in Ra, Lakhs, unless othgrwine sinted] Sieels
Particulars Note As at As at
31 March 2024 31 March 2023
I ASSETS
A, Non-current assets
Property, plant and equipment 3 83720 5,704.77
Capital work in progreds 3 484717 B3GR
Financial nssats:
(i) Invesimants ] 105.72 7552
(i) Other linancial assels § 5548 32538
Draferend 1ax asseta (Mat) ! 6,103.48 622183
Other nonscurrent ossets 8 141607 491,95
Sub-total (A) 21,710.31 12,901.14
B, Current assets
lowentariss 9 783251 546742
Firancial assets:
(i) Trade receivables 1o 5,241.98 5,699.53
(il} Caash and cash equivalents u 1.536.85 §00.00
(i) Othat financial assets 5 2313 10.19
Cutrent lax assets (Net) ] 25,37 33825
Other current assots & 1,151.65 1,240,758
Sub-total (B) 1587149 13,656.14
Total Assets (A<B) 37,581.80 26,559.28
IL EQUITY AND LIABILITIES
C. Equity
Equity sharé eapital 12 5,226.19 383008
Cither equity 13 (127883} (6;271.51}
Sub-total (C) 394735 (2,43743)
Liabilities
0. Non-current liabilities
Financlal linbilies
(i} Batrawings 14 20,159.67 20.410.10
Provisions 16 31405 266,58
Sub-total (D) 20,4732 20,676.68
E. Current liabilities
Financinl Liabilities
{i) Borrowings 14 6,689.92 431655
fii} Trade payables 18
- Total eutstanding dues of micto and small ¢ntarpri + =
= Total outstanding dies af creditors othar than micto and small entarprises 552019 RS RA ]
(i} Other tinancial Habififles 15 492572 una
Other current labilities 17 43237 739.61
Provisions 18 25.73 29,37
Sub-total (E) 13,160,713 832003
Total equity and liabilities (C+D+E) a7,581.60 26,559.28
145

See accompanying notes forming part of the financial statements
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Noble Tech Industries Private Limited
(CIN:UT2300TN20D4PTCO54213)

Statement of Profit and Loss for the vear ended 31 March 2024
(Al amounts are in Rs. Lakhs, unless otherwise stated)

i)

TeeLS
Particulars Note For the year ended For the year ended
31 March 2024 31 March 2023
I. Revenue from operations 19 52,242.29 11041963
I, Other income 20 21628 220.78
1L, Total Income: 92,458.57 1,11,340.41
V. Expensas
Cost of materials conaumed 21 7291427 B4,352.88
Purchases ol stock-in-trade 22 Traar 640021
Changes in inventories of finished goods, work-in-progress and stock-in-trade 23 (742.99) 959.92
Employes benefits expense 24 1,2694.86 1,230.74
Finance costs 25 2,934.52 272812
Depeciation and amortisation expensi ia a74.36 1.059.91
Other expenses 26 13,795,249 1287381
Total expenses 91,944.28 1,09,725.19
V. Profit before tax (11-1V) 514.29 1,615.22
VI. Tax expense 27
Current tax - =
Daforred tox charges (credit) 121.16 40638
Total tax expense 121.16 406.38
VIL. Profit far the year (V- V1) 39313 1,208.84
VIl Other comprehensive income
Items that will not be reclassified to profit or loss
(i} Re-measurement gaing/(loss) on delined benetit obligation 34 (11.16) 10181
(i} Income tax impact on above 27 281 (25.62)
Other comprehansive income for the year (8.35) 76.19
IX.Total comprehensive income for the year (VII+VII) 384.78 1,285.03
X. Earnings per equity share of Rs. 10 each
- Basic lin Rupees) 28 1.0 315
= Diluted (in Rupees) 28 101 315
See accompanying notes forming part of the financial statements 1-45
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Noble Tech Industries Private Limited
ACINUTRIDOTRIO0SPTCD54213)
Statement of Cash Flows far the year ended 31 March 2024

AB mimpments wre i Ba Lakhs, tnlews atheratse slaled) STEel

Far the year ended Fiur tha year endod

31 March 2024 11 March 2023
A. Cash flow from operating activities:
Profit betors tax 51423 1815322
Adjustment for :
Deprocinton and amoitmation eeprme #rane 1,085
Finance casty 25457 el R
Prevision/ (Ravrsall of provissn for svpectod credit ks an tradi 1ecatvablos [ER R (4540 00)
Bad detis and advances writhan off s Fok s
IPralith/boss on sabe/disposal f property, plant bad equipment 103 {083}
Intarist income (X396} 126,53
Linbilities no longer requised writtan back {16822 (716400
Oparating cash low before werking capital changes 4411.08 455134
Tor warking capial

il |} in finda I ars.0e Al
lnerwasi)/ Decrease in uthes Finapzial assats 15338) 309
liremmase)/ Decienve in olher axset LE8.20) (BaSET
lirigraase)/ Decrmase in Tnventorios (236500} 142042
Incramsa/ (Decroase) in trade payablng 25THER (538,89
Ireraanal (Docraanel In ate: Heanalal lasilties a1 (1481880
Irzrenss/ (Docreane) in athe: Rabdities 3o7.34) 22598
Incremse/ (Decrpasel i provaions ErA T Fin
Cash ganerated from (used in) aparations 452602 354851
Incume-tay paid (et pLE L (ied08)
Mot cash How trom/(used in) eperating activities (A) 4,779.80 3,384.53
Cash flow from investing activitios:
Capitad sxpenmting an prapery, plant anid equlpment (ET1.34) rroos
Procends from sale o) propary. plant and eguiment 193.56 1574
Irwestmont inequity Inatruments (30200 LEN
Proceeds trom sakn of aguity imvestments . 9352
Nevestmant fmadel/radesmed (4 hank depasiey 1184.549) wn
Intermal recetend 21,02 17es
Nat cash low trom/(used inl fram investing activities (8] (8,941,500 (551.84)
Caeh flow frem financing activit]
Proceads trom issue of ahare zagltal (includieg securites premium] 6,000.00 -
Pracesds lram nam-zurren! bamowings 1100 LYss 00
Repayment af non-cuftnnt Sarewings (15A58.00) iEe18
Procends trom eurrant borow nge =~ 28050
Repaymant of currant harrewiigs 154221} (331287
Nat procasds / Dopaymenth from cawh credit pod back avergratt 301168 .00
Finance cost paid AN Q.iTaa0
Net eath d from (used in) i i wities (Ch 4,788 55 14,605.83)
Net increase (decreans) in cash and cash equivalents (A+B+C} 536.85 772,74}
Cash and cash equiveleits &t Degnning of the year 200.00 THTETE
Cash and cash sguivalents a1 end of the yoar (refer note 11) 153605
Notas to Statamant of Cash Flows:

1. The cash How staterment has Deen prepared sroer the ngirect methad as 16t ot in Ind AS 7 un Statement of Cash Flows.

2. Change in liablpins arismg from finpnciog actvities

Opening balance as at Clasing balance as at 31
Particulars Aol 01, 2003 Cash Inflow | Cash Outfiow lInd AS adustments Morch 2024
[ Morsciarrait bonowlngs R0 13,2400 (15 ARR00)) o 21.31622
Currns o awings 11384 5,034,15 1547,21) 5.0 552298
Fets 2473404 18.158.15 116035.21) L2
Dpening balance as at N Closing balance as at 31
Particilars Aol 01, 2022 Cath Inflow | Cath Qutflow nd AS sdjustments ek 2524
Han-gurrant berrowings JZAILTA 1,785.00 1699, 1) 435 2160320
| 05007 35160 [ERIETLD 14 113084
|Torat 26,803.51 2,138.50 {4,011.57) 738 24,734.04
Sen accompanying notes forming part af the financial statements 125
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Noble Tech Industries Private Limited
(CIN:UT2300TN2004PTCO54213)

Statement of Changes in Equity for the year ended 31 March 2024 [mj=] ]
{All meunts are in Rs, Lakhs, unless otherwise stated) STEels
A, Equity share capital
[Particulars No. of Shares Amount
Equity shares of Rs. 10 each issued, subscribed and fully
paid
As at 1 April 2022 3,83,40,800 3,834.08
Add: lssued during the year - -
As at 31 March 2023 3,83,40,800 3,834.08
Add: Issued during the year 1,39,21,114 139211
As ot 31 March 2024 5,22,61,914 5,226.19
B. Other equity
Reserves and Surplus
PRl Securities premium Retained earnings Tatet atharsinity
As at 1 April 2022 9,449,62 (17,006.16) (7,556.54)
Profit for the year - 1,208.84 1.208.84
Other comprehensive income for the year, net of tax = 76,19 76,19
Total Comprehensive Income for current year - 1,285.03 1,285.03
As at 31 March 2023 9,449.62 (15,721.13) (6,271.51)
Profit for the year - 393.13 393.13
Other comprehensive income for the year, net of tax - (8.35) (8.35)
Total Comprehensive Income for current year - 384.78 384.78
Issue of equity shares at premium 4,607,893 - 4607.89
As at 31 March 2024 14,057.51 (15,336.35) (1,278.84)

See accompanying notes forming part of the financial statements
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NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2024
(All amounts are in Indian Rupees Lakhs. unless otherwise stated)

1. Corporate Information
Noble Tech Industries Private Limited (the '‘Company’) is a private limited company incorporated in India on
14 September 2004 under the provisions of the Companies Act applicable in India. The Company is having
its registered office and manufacturing divisions of the company is situated at 14/24, Melapakkam Village,

Uthiramerur Taluk, Kancheepuram, Tamilnadu-603402,

Noble Tech Industries Private Limited is the first largest private sector Mini integrated steel plant in
Southern Indian State of Tamil Nadu. The company was established with the idea to cater the requirement
of medium and heavy structural steels (Beams, Channels and Angles) of engineering industries, power
projects and infrastructure projects specially in the state of Tamil Nadu, Karnataka, Andhra Pradesh,
Telengana, Kerala and Puducherry. Noble Tech's manufacturing facilities are 1SO cerltified and consists of
Sponge Iron plant, Steel melting Plant, Steel Rolling Mill & Power Plant.

2. Material accounting policies
2.1 Basis of preparation and presentation of Financial Statements

Statement 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.

The Board of Directors has approved the financial statements for the year ended 31 March 2024 and authorized
for Issue on June 13, 2024.

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 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), whichis also the Company's
functional currency. All amounts in the financial statement and accompanying notes are presented in ‘Lakhs’

and have been rounded-off to two decimal places unless stated otherwise.

Fair value measurement
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

in the absence of a principal market, in the most advantageous market for the asset or liability.

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. i-or Noble Tech Indusiriag Priviie Limited

\f e
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NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2024
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

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 measurement in its entirety, which are described as follows:
« Level 1inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that
the entity can access at the measurement date;
+  Level 2inputs are inputs, other than quoted prices included within Level 1, thatare observable for the
asset or liability, either directly or indirectly; and

+  Level 3 inputs are unobservable inputs for the asset orliability.

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

use of unobservable inputs.

2.2 Use of estimates
The preparation of these financial statements in conformity with the recognition and measurement principles
of Ind AS requires the management of the Company to make estimates and assumptions that affect the
reported balances of asset and liabilities, disclosures refating 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

Key source of estimation of uncertainty at the date of financial statements, which may cause material
adjustment to the carrying amounts of assets and liabilities within the next financial year, is in respect of
impairment, useful lives of property, plant and equipment and intangible assets, valuation of deferred tax
assets, provisions and contingent liabilities, fair value measurements of financial instruments and retirement
benefit obligations as disclosed below:

+  Useful lives of property, plant and equipment and intangible assets : The Company has estimated
the useful life if each class of assets based on the nature of assets, the estimated usage of the
asset, the operating condition of the asset, past history of replacement, anticipated technological
changes, etc. The Company reviews the useful life of property, plant and equipment and intangible
assets at the end of each reporting period. This reassessment may result in change in depreciation

and amortisation expense in future periods.

+ Impairment testing: The recoverable amount of property, plant and equipment is based on
estimates and assumptions regarding, in particular, the expected market outlook and future cash
flows associated with the assets. Any changes in these assumptions may have a material impact on
the measurement of the recoverable amount and could result in impairment.

+  Valuation of current tax and deferred tax assets : The tax jurisdictions for the Company is India.
Significant judgments are involved in determining the provision for income taxes including judgment on

; CERTIFIED TRUE COPY Authorised Signatory



NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2024
{All amounts are in Indian Rupees Lakhs, unless otherwise stated)

whether tax positions are probable of being sustained in tax assessments. A tax assessment can invelve
complex issues, which can only be resolved over extended time periods. The recognition of current and
deferred taxes that are subject to certain legal or economic limits or uncertainties is assessed individually
by management based on the specific facts and circumstances. The Company reviews the carrying
amount of deferred tax assets at the end of each reporting period.

»  Provisions and contingent liabilities ;: A provision is recognised when the Company has a present
obligation as result of a past event and it is probable that the outflow of resources will be required to
settle the obligation, in respect of which a reliable estimate can be made. These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates. Contingent Liability may arise from
the ordinary course of business in relation to claims against the Company. By their nature, contingencies
will be resolved only when one or more uncertain future events occur or fail to occur. The assessment of
the existence, and potential quantum, of contingencies inherently involves the exercise of significant
judgments and the use of estimates regarding the outcome of future events. Contingent liabilities are not
recognised in the financial statements.

»  Fairvalue measurements of financial instruments : When the fair value of financial assets and financial
liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets,
their falr value is measured using valuation technigues including Discounted Cash Flow Model. The inputs
to these models are taken from observable markets where possible, but where this is not feasible, a
degree of judgement is required in establishing fair value. Judgements include considerations of inputs
such as liquidity risks, credit risks and volatility. Changes in assumptions about these factors could affect
the reported fair value of financial instruments.

*  Retirement benefit obligations : The Company's retirement benefit obligations are subject to number of
assumptions including discount rates, inflation and salary growth. Significant assumptions are required
when setting these criteria and a change in these assumptions would have a significant impact on the
amount recorded in the Company’s balance sheet and the statement of profit and loss. The Company
sets these assumptions based on previous experience and third party actuarial advice.

2.3 Revenue recognition
The Company recognizes revenue when it satisfies a performance obligation in accordance with the

provisions of contract with the customer. This is achieved when;

«  effective control of goods along with significant risks and rewards of ownership has been transferred to

customer;

. the amount of revenue can be measured reliably;

. it is probable that the economic benefits associated with the transaction will flow to the Company; and
. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Revenue represents net value of goods sold to customers after deducting for certain incentives including, but
not limited to discounts, volume rebates, etc. The estimate is made in such a manner, which ensures that it
is highly probable that a significant reversal in the amount of cumulative revenue recognised will not occur.
The actual amounts may differ from these estimates and are accounted for prospectively.

The Company considers shipping and handling activities as costs to fulfill the promise to transfer the related
products and the customer payments for shipping and handling costs are recorded as a component of revenue. In

&
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NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2024
{All amounts are in Indian Rupees Lakhs, unless otherwise stated)

certain customer contracts, shipping and handling services are treated as a distinct separate performance
obligation and the Company recognizes revenue for such services when the performance obligation is completed.

Revenue are net of Goods and Service Tax. No element of significant financing is present as the sales are made
with a credit term, which is consistent with market practice.

Revenue (other than sale) is recognised to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured. Export incentives are recognized when there is reasonable
assurance that the Company will comply with the conditions and the incentives will be received.

Interest Income

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, by reference to the principal outstanding and at the effective interest rate applicable, which is the
rate thal exactly discounts estimated future cash receipts through the expected life of the financial asset to

that asset's net carrying amount on initial recognition.

Dividend Income
Dividends are recognised at the time the right to receive payment is established.

24 Inventories
Inventories (including goods in transit) are valued at the lower of cost and net realisable value after providing
for obsolescence and other losses, when considered necessary. Net realisable value represents the
estimaled selling price for inventories less all estimated costs of completion and costs necessary to make
the sale. Cost of inventory comprises all cost of purchase and other cost incurred in bringing the inventories

to thepresent location and condition, In determining cost, FIFQO method (First in first out) is used.

25 Property, Plant and Equipment

Property, plant and equipment are stated at cost of acquisition or construction less accumulated
depreciation and impairment, if any. For this purpose, cost includes deemed cost which represents the
carrying value of property, plant and equipment recognised as at 1st April, 2020 measured as per the
previous Generally Accepted Accounting Principles (GAAP). Subsiquent additions are made at cost. Cost
includes all direct costs and expenditures incurred to bring the asset to its warking condition and location
for its intended use. Trial run expenses (net of revenue) are capitalised. Borrowing costs and incidental
expenses incurred during the peried of construction are capitalised upto the date when the assets are ready
for intended use.

An item of property, plant and equipment is recognised as an asset if it is probable that future economic
benefits associated with the item will flow to the Company and its cost can be measured reliably. This
recognition principle is applied to costs incurred initially to acquire an item of property, plant and equipment
and also to costs incurred subsequently to add to, replace part of, or service it. All other repair and
maintenance costs, including regular servicing, are recognised in the statement of profit and loss as incurred.
When a replacement occurs, the carrying value of the replaced part is derecognised. Where an item of
property, plant and equipment comprises major companents having different useful lives, these components

are accounted for as separale items. ¢/§A
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NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the year ended 31 March 2024
(All amounts are in Indian Rupees Lakhs, unless otherwise stated)

The gain or loss arising on disposal of an item of property, plant and equipment is determined as the
difference between sale proceeds and carrying value of such item, and is recognised in the statement of
profit and loss.

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 written down value as per the useful life which is higher than the
useful life prescribed in Schedule |l to the Companies Act, 2013. The life of the assets has been assessed
as under based on technical advice, taking into account the nature of the asset, the estimated usage of the
asset, the operating conditions of the asset, history of replacement, anticipated technological changes,
manufacturers warranties and maintenance support, etc.:

Type of Asset Useful Life (in years) Useful Life as per
Schedule |1 (in years)
Building 30 30
Plant and machinery 3to 20 3to 20
Furniture and Fixtures 3to 10 31010
Vehicles 3to 15 3to 15
Office equipment 3to8 3to8
Computers 306 3to 6

The Management has estimated useful lives of the following class of assets which are lower than those
indicated in Schedule II:-

- The useful lite of certain Plant & Machinery are estimated at 3 to 20 years

- The useful life of certain Office & Equipment are estimated at 3 to 8 years

- The useful life of certain Vehicle are estimated at 3 to 15 years

The Company based on technical assessment made by technical expert and management eslimate,
depreciates certain items of Plant & equipment, Office & Equipment and Vehicle over estimated useful lives
which are different from the useful life prescribed in Schedule Il of Companies Act 2013. Management
believes that these estimated useful lives are realistic and reflect fair approximation of the period over which
the assets are likely to be used.

Depreciation is provided on a pro-rata basis i.e., from the date on which asset is ready for use:

The estimated uselul 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.

2.6 Intangible assets (other than Goodwill)
Intangible assets (other than goodwill) are stated at cost of acquisition or canstruction less accumulated

amortisation and impairment, if any. For this purpose, cost includes deemed cost which represents the

carrying value of intangible assets recognised as at 1 April 2020 measured as per the previous Generally
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NOBLE TECH INDUSTRIES PRIVATE LIMITED
Notes to the financial statements for the yvear ended 31 March 2024
{All amounts are in Indian Rupees Lakhs, unless otherwise stated)

at the date of acquisition, as applicable, less accumulated amortisation and accumulated impairment, if any.
The estimated useful life of an identifiable intangible asset is 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 technological advances), and the level of maintenance expenditures required to obtain
the expecled future cash flows from the asset.

Intangible assets are amortized over their respective individual estimated useful lives on a straight-line
basis, from the date that they are available for use.

2.7 Capital work-in-progress
Capital work-in-progress representing expenditure incurred in raspect of assets under development and not
ready for their intended use, are carried at cost. Cost includes related acquisition expenses, construction

cost, related borrowing cost and other direct expenditure.

28 Leases

Where the Company is a lessee

The Company assesses if a conlracl is or contains a lease al inceptlion of the contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period time in
exchange for consideration.

The Company recognizes a right-of-use asset and a lease liability at the commencement date, except for short-
term leases of twelve months or less and leases for which the underlying asset is of low value, which are expensed
in the statement of operations on a straight-line basis over the lease term.

Right-of-use assets:

The right-of-use asset comprises, at inception, the initial lease liability, any initial direct costs and, when applicable,
the obligations to refurbish the asset, less any incentives granted by the lessors. The right-of-use asset is
subsequently depreciated, on a straight-line basis, over the lease term, if the lease transfers the ownership of the
underlying asset to the Company at the end of the lease term or, if the cost of the right-of-use asset reflects that
the lessee will exercise a purchase option, over the estimated useful life of the underlying asset. other are also
subject to testing for impairment if there is an indicator for impairment. Variable lease payments not included in
the measurement of the lease liabilities are expensed to the statement of operations in the peried in which the
events or conditions which trigger those payments accur. In the statement of financial position right-of-use assets
and lease liabilities are classified respectively as part of property, plant and equipment and short-term/long-term
debt.

Lease liability:

The lease liability is initially measured at the present value of the lease payments that are not paid al the
commencement date, discounted using the interest rate implicit in the lease, or, if not readily determinable,
the incremental borrowing rate specific to the company, term and currency of the contract. Lease payments
can include fixed payments, variable payments that depend on an index or rate known at the commencement
date, as well as any extension or purchase options, if the Company is reasonably certain to exercise these
options. The lease liability is subsequently measured at amortized cost using the effective interest method
and remeasured with a corresponding adjustment to the related right-of-use asset when there is a change in
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future lease payments in case of renegotiation, changes of an index or rate or in case of reassessments of
options.

Short term lease and low value leases:

The Company does not recognise 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 Cempany recognises the lease payments

associated with these leases as an expense on a straight line basis over the lease term.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and rewards of ownership of an asset
are classified as operating leases. Rental income from operating lease shall not be straight-lined, if escalation in
rentals is in line with expected inflationary cost. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised over the lease term on the

same basis as rental income.
Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired.
If any indication exists, or when annual impairment testing for an asset is required, the Campany estimates
the asset's recoverable amount. An asset's recoverable amount is the higher of an assels or cash-generating
unit's (CGU) fair value less costs of disposal and its value in use. Recoverable amount is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from
other assets or groups of assets. When the carnrying amount of an asset or CGU exceeds its recoverable

amount, the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into
account, If no such transactions can be identified, an appropriate valuation model is used, These
calculations are corroborated by valuation multiples, quoted share prices for publicly traded companies or
other available fair value indicators.

Impairment losses of continuing operations, including impairment on inventories, are recognised in the

statement of profit and loss.

For assets an assessment is made at each reporting date to determine whether there is an indication that
previously recognised impairment losses no longer exist or have decreased. If such indication exists, the
Company estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss s
reversed only if there has been a change in the assumptions used to determine the asset's recoverahle
amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount
of the asset does not exceed its recoverable amount, nor exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such
reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued amount, in

which case, the reversal is treated as a revaluation increase.
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2.10

Employee Benefits

(a)  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.

(b)  Other long-term employee benefits

These liabilities 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 each reporting period using the projected unit credit methed. The benefits are discounted using the
market yields at the end of the reporting period that have terms approximating to the terms of the related
obligations. Re-measurements as a result of experience adjustments and changes in actuarial assumptions
are recognised 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 settlement far at least 12 months after the reporting period, regardlass of
when the actual settlement is expected to occur.

(¢) Post-employment employee benefits
The Company operates the following post-employment schemes:

: 13 Defined contribution plans

The Company's contribution to provident fund are 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 rendered 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 employee renders the related service.

2, 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 rate
based on the market yield on government securities of a maturity period equivalent to the weighted average
maturity profile of the defined benefit obligations 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 settlements
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 finance cosl. Gains or
losses on settlement of any defined benelit plan are recognised when the settlement occurs. Past service
cost is recognised as expense al the earlier of the plan amendment or curtailment and when the Company

yoves Lo

recegnises relaled restructuring costs or lermination benefits.
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2.11  Foreign Currency 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 atyear-

end exchange rates are recognised in Statement of Profit and Loss.

Exchange differences arising an 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. The gain or loss arising
on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or
loss on the change in fair value of the item (i.e.. translation differences on items whose fair value gain or loss is

recognised in statement of profit or loss are also recognised in OCl or statement of profit or loss, respectively).

2.12  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 o the acquisition or issue of financial 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 prafit or loss are recognised immediately in 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 lo cash flows that are

solely payments of principal and interest on the principal amount outstanding.

(b) Financial assets carried at fair value through other comprehensive income (FVTOCI): A financial
asset [s subsequently measured at fair value through other comprehensive income if the asset is held within
a business model whose objective is achieved both by collecting contractual cash flows and selling financial
assels; 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 amountoutstanding.

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

(d) Financial liabilities atamortised 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 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 liability are
substantially modified, such an exchange or modification is treated as the derecognition of the ariginal 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 Credit 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 recognition in which case

those are measured at lifetime ECL.

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

2.13  Earnings per share

Basic earnings per equity share is computed by dividing net profit or loss for the year attributable to the
equity shareholders of the Company by the weighted average number of equity shares outstanding during
the year. The weighted average number of equity shares outstanding during the year and for all periods
presented is adjusted for evenls, such as bonus shares, other than the conversion of potential equity shares,
that have changed the number of equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share is computed by dividing net profit or loss for the year attributable to the equity
shareholders of the Company and weighted average number of equity shares considered for deriving basic
earnings per equity share and also the weighted average number of equity shares that could have been
issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are
adjusted for the proceeds receivable had the equity shares been actually issued at fair value (i.e. the average
market value of the outstanding equity shares).

2.14 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
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to an insignificant risk of change in value.

2.15 Cash Flow Statement
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 segregated,

2.16 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 transaction costs)
and the redemption amount is recognised in Statement of profit and loss over the period 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 transferred 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 Company has an
unconditional right to defer settlement of the liability for at least 12 months after the reporting period.

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

217 Taxation
Income tax expense represents the sum of current tax and deferred tax.

Current tax: The current tax expense or credil 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 oftset where the entity has a legal enforceable right to offset and
intends either to settle on a net basis or to realise the assel and settle the liability simultaneously.
Management periodically evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax: Deferred tax is recognised on temporary differences arising between the tax bases of assets
and liabilities and their corresponding 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 assetor 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
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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 all deductible tempaorary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differences can be
utilised.

Deferred tax assets and liabilities are offset when there is a legally enforceable 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
the extent that it is no longer probable that sufficient taxable profits will be available to allow all 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.

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

219 Government grants
Grants from the Government are recognised at their fair value where there is a reasonable assurance that
the grant will be received and the Company will comply with all attached conditions. Government grants that
compensate the Company for expenses incurred are recognised in the Statement of Profit and Loss, as
income or deduction frem the relevant expense, on a systematic basis in the periods in which the expense

is recognised.

Government grant relating to the purchase of property, plant and egquipment are included in non-current
liabilities as deferred income and are cradited to Statement of Profit and Loss on a systematic basis over
the expected lives of the related assets to match them with the cost for which they are intended to

compensate and presented within other income.

220 Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past
eventand it is probable that an outflow of resources embodying economic benefits will be required to settle
the obligation and a reliable estimate can be made of the amount of the obligation. Provisions are measured
at the estimated expenditure required to settle the present obligation, based on the most reliable evidence
available at the reporting date, including the risks and uncertainties associated with the present obligation.
Provisions are determined by discounting the expected future cash flows (representing the best estimate of
the expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that
reflects current market assessments of the time value of money and the risks specific to the liability, The
unwinding of the discount is recognised as finance cost.

Any reimbursement that the Company can be virtually certain to collect from a third party with respect to the
obligation is recognised as a separate asset. However, this asset may not exceed the amount of the related
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2.22

pravisian,

All provisions are reviewed at each reporting date and adjusted to reflect the current best estimate,

In those cases where the outflow of economic resources as a result of present obligations is considered
improbable or remote, no liability is recognised.

Contingent liability is a possible obligation arising from past events and the 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 but is not recognised because
it is not possible that an outflow of resources embodying economic benefit will be required to settle the
obligations or reliable estimate of the amount of the obligations cannot be made. The Company discloses
the existence of contingent liabilities in other notes to financial statements.

Contingent assets usually arise from unplanned or other unexpected events 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.

Operating Cycle/ Current and Non-Current Classification

Based on the nature of products and the time between acquisition of assets for processing and their
realisation in cash and cash equivalents, the Company has ascertained its operating cycle as lwelve months for

the purpose of current/non-current classification of assets and liabilities.

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current
classificalion. An assel is current when itis:

Expected to be realised or intended to be sold or consumed in normal operating cycle.

Itis held primarily for the purpose of trading

Expected to be realised within twelve manths after thereporting period, or

Cash or Cash Equivalent.
All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in narmal operating cycle.

Itis held primarily for the purpose of trading.

Itis due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period.

The Company classifies all other liabilities as noncurrent. Deferred tax assets and liabilities are classilied as

non-current assets and liabilities.

Adoption of new and revised Indian Accounting Standards (Ind As):
Ministry of corporate affairs (MCA) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. MCA has not notified any new

standards or amendment to the existing standards applicable to the company as at March 31, 2024.

In the current year, the Company has applied the below amendments to Ind ASs that are effective for an annual
period that begins on or after 1 April 2023.

Ind AS 1 - Presentation of Financial Statements - The Company has adopted the amendments to Ind AS 1
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Presentation of Financial Statements for the first time in the current year. The amendments change the
requirements in Ind AS 1 with regard to disclosure of accounting policies. The amendments replace all instances
of the term 'significant accounting policies' with 'material accounting policy information’. Accounting policy
information is material if, when considered together with other information included in an entity's financial
statements, it can reasonably be expected to influence decisions that the primary users of general purpose
financial statements make on the basis of those financial statements.

The supporting paragraphs in Ind AS 1 are also amended to clarify that accounting policy information that relates
to immaterial transactions, other events or conditions is immaterial and need not be disclosed. Accounting policy
information may be material because of the nature of the related transactions, other events or conditions, even if
the amounts are immaterial. However, not all accounting policy information relating to material transactions, other
events or conditions is itself material.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - The amendments replace the
definition of a change in aceounting estimates with a definition of accounting estimates. Under the new definition,
accounting estimates are “monetary amounts in financial statements that are subject to measurement
uncertainty”. The definition of a change in accounting estimates was deleted.

2.23  Social security:
The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post-
employment benefits received Presidential assent in September 2020. The Code has been published in the
Gazette of India. However, the date on which the Code will come into effect has not been notified. The Company
will assess the impact of the Code when it comes into effect and will recard any related impact in the period the

s

Code becomes effective.
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Nate No. 3a - Property, Plant and Equipment

G

SieElLS

Description of Assets Land Building Plant and Furniture and Vehicles Oifice Computers Total Capital work in
onuipments Fixtures progress (CWIP)

I. Grogs block
Balance as at 1 April 2022 12194 1.288.29 733423 Bla ag2.712 2588 114 9,B68.34 -
Additions = 30550 27545 0,18 18.88 w057 622 B16.30 83.68
Darecoprisation/ Transfors - - A6.36 017 5.48 - - 52,01 .
Balance as at 31 March 2023 72194 1,583.89 7/563.32 815 496,12 3645 1338 10,433.23 83,68
Additions 4.13 13630 364347 126 64,98 625 B2 386717 B.445.68
Desecopnisation/Transless - - 61382 051 112 B.54 .65 635.44 3,682.19
Balance as at 31 March 2024 126,13 1,732.78 10,583.17 8.90 549.98 36.16 17.83 13,664.96 484717
. It 4 fation and if
Balance as at 1 April 2022 - 265,15 318316 463 72.48 17.26 528 359792
Depreclation expanse for the year - 118.22 B0 1.02 8042 547 108 1.059.58
Eliminated an Derecognisation of assets = 2430 - 4,74 3 - 20.04
Balance as at 31 March 2023 - 3B4.37 4,028.25 5.65 278.16 2273 B.30 A,728.46 -
Dupreciation expense for the yaar 130,66 i1 0,66 51,56 553 5AL 97436
Eliminated en derecognisation of assets - - 403.71 0.37 = ARG 243 41085 -
Balance as at 31 March 2024 - 515.03 440015 5.84 335.72 2342 1171 5,281.97 -
Il. Net carrying amount (-1
As ot 31 March 2024 T26.13 L217.76 6,193.02 2.96 21426 1274 612 B372.99 4,847.17
As at 31 March 2023 721.94 1.209.52 3534.07 250 217.96 1372 5.06 5,704.77 83,68

1) Redar pote 14 for infarmation on proporty, glanl and cquipment pledied as secudly By the Company,

2) Rofar note 39,3 lor details panding registeratlion of charges,
3] Reler note 28 for disclosuse of contraciual commitmants lor the acqueaition of property, plant and sguipmant.
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Nate No. 3b - Capital work in progress (CWIP) ageing schodule -

i) As ot 31 March 2024
Particulars. Amount in CWIP for a period of
Total
Lessthan1Year | 1-2Years 2-3Years | More than 3 yoars
Projects in progiess 487353 2364 . . 4,847.17
Projects tempomtily suspendad - - - - =
Total 4,823.53 23,64 = - 484717
iil As at 31 March 2023
Amount in CWIP for a period of
Particuls: Total
i Loss than 1 Year | 1-2¥ears | 2.3Years | Mois than 3 jears i
Projeets in progress 83,68 - - = 8368
Projécts temporarily suspanded - - - =
Tatal B3.68 = - - Bi.68

i) Thera ks no capital work n progress is overdus agoaing!

Note Ne. 3c - Intangible Assets

Description of Assets

Software

I Gross block

Balance as at 1 April 2022
Additions

Delotiona/ Transtors

Balance as at 31 March 2023
Additiong

Datetions/ Transters

Balance g ot 31 March 2024

Il Accumulated amortisation
Balance as at 1 April 2022
Amartisation expense for the year
Eliminated an disposal of assets
Balance as at 31 March 2023
Amartisation expense for the year
Eliminated on disposal of pssats
as at 31 March 2024

I, Nt carrying amount (1-11)
As ot 31 March 2024

0.33

033

033

033

As ot 31 March 2023 R L
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Notes to financial statements for the year ended 31 March 2024
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Investmants
As at 31 March 2024 As at 31 March 2023
Partisulec Current Non Current Current Mon Current
A, Investment in other equity instruments carried at FVTPL
Unguoted Investmants (all fully paid)
(i) Arkay Energy (Rameswaram) Limited 103.51 - 7381
10,359,065 equity shares (Previous year 739,065 equity shares) of Ra. 10 each, fully patd
up
(i) Eveready Textilas Wind Farm LLP * - 161 - 161
Capital Batance of Lipdted Liability Partnership at the year end [10.90% (previous year
10.90%) share out ol 28% captive eonsumer stalus shareholder]
(iii) Swami Green Energy Private Limited - 0.20 - -
20 equily shares (Previous yeéar NIL) of Rs. 1000 each, fully paid up
Investment in othor equity instruments carried at FYTPL - 105.72 = 75.52
Aggregate of d in 105,72 15.52
Aggregate amount of impairment in value of investmenis . -
*Thera is no profit share in LLP therefore, additional disclosure requisite under Schdule Il has not been given,
Other financial assets
As at 31 March 2024 As at 31 March 2023
Current Non Current Current Non Current
Unsecured, considered good
= Security Deposit - 46531 - 32539
= Others {Duty under protest) - 51.03 - -
Bank deposits (due Lo moture after 12 months rom the reporting dote) * - 348,54 - *
Interest receivable 23.13 - 10.19 -
Total 23.13 864,88 10.19 325,39
* Reter note 14 for information on other finnncial assets pladged as security by the Company.
Tox assets (Net)
As at 31 March 2024 As at 31 March 2023
Current Mon Currant Current Non Current
Advance tax B85.37 - 338.25 =
85.37 = 33825 -
Deferred tax assets
As at 31 March 2024 As at 31 March 2023
Doforred Tax liability being tax impact on -
Property, plant and equipment and other intangible assets {532.00) (622.38)
Deferred Tax Assets being tax impact on =
Provision for expected credit loss on trade receivables 5,13 2.78
Expensas allawable on payment basis 115,60 103.67
Unabsorbed depreciation 103.10 12187
Business losses 541107 6,615.89
Deferred tax assets/ (liabilities) (net) 6,103.48 5,221.83

For movement - Refer note 27

Tha Company has recognised deferred tax assets on unabrorbed depreciations and brought farward lax losses. The Company has concluded that the delerred Lz assels
on unabsorbed dapreciations and carrfed forward tax losses will be tecoverabla using the estimated Tutire taxable income bagsed on the business plans and budgets. The
Company is expected 1o generate taxable income in near Tature, The unabisorbed depreciation and tax fnsses con be caried Torwand a5 per local tax regulations and the

Company expects 1o recover the same in due counse,

:]"'-‘V""B: Limgited

fech it dustries

M&mised Signatory
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Noble Tech Industries Private Limited
Notes to financial statements for the year ended 31 March 2024
(All amounts are in Rs. Lakhs, unless otherwise stated)

Other assets

As at 31 March 2024

As at 31 March 2023

Current Non Current Current Non Current
Balances with government authorities
- Goods and services lax 700.36 g .
- Others a0.77 + =
Capital advances - 1,394.38 - 491,95
Advance to suppliers 27435 - 1,144.47 -
Advance to employees 467 - 148 -
Prepaid expenses 126.55 21,69 88.87 -
Other advances 4,95 - 5.93 *
Total 1,151.65 1,416.07 1,240,75 491,95
Refer note 14 for information on other assets pledged as security by the Company.
Invantories
(Valued at Cost or Net Realizable Value, whichever is lower)
As at 31 March 2024 As at 31 March 2023
Current Non Current Currant Non Current
Raw materials 402231 - 2427.28 -
Storas and consumabiles 1,031.54 - 1,004.47 -
Waork-in-progress 77343 - 768.52 -
Finishad goods 2,006.23 - 1,262.95 -
Stock-in-trade of goods acquired for trading - - 4.20 -
Total Inventories (at lower of cost and net realisable value) 7.832.51 - 5,467.42 -
Of the above, goods-in-transit amounts to:
Raw materials 589,24 -
Finishad goods 257,44 96.80
Total 846.68 96.80
Refer note 14 for information on inventory pledged as security by the Campany.
Trade receivables
As at 31 March 2024 As at 31 March 2023
Currant Non Current Current Non Current
Secured, considergd good - - - -
Unsecured, considered good 5.241.98 - 5699.53 -
Receivables which are credit impaired zn . 10.99 -
Less: Provision for expected credit loss® (22,77) - (10.99) -
Total 5,241.98 - 5,699.53 -
* Movement in expected credit loss: As at 31 March 2024 As at 31 March 2023
Balance at the beginning of the year 10,99 Gra.44
Provision recognised during the year 11.78 -
Bad debts written off . (530.37)
Provision revérsed during the year - (131.08)
22.77 10.99

Notes:

1) Credit period of the Company generally ranges between 0 - 120 days. The cempany has used the practical expedlent of Ind AS 115 (para 63) and not
adjusted the consideration for the effects of the financing companent where the credit period is 1 year or less.

2) Refer note 14 for information on trade receivables pledged as security by the campany.

3} Refer note 36 for details with respect to credit risk,

4) No trade receivables are due from directors or other officers of the Company gither severally or jointly with any other person nor any trade or other

receivable are due from firms or private companies in which any director is a partner. a director or @ member other than disclosed in note 35,

g\“,yL Limited
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Noble Tech Industries Private Limited

Notes to financial statements for the year ended 31 March 2024

(AN ariounts are b Rs. Lakks, unless otherwise stated)

Trade Recevables ageing schedule;

il As at 31 March 2024
Particulars

(i) Undisputed Trade Receivables

= Considered good

- which have signilicand increase in credit sk
= Credit Impaired

(i) Disputed Trade Receivables

- Considered good

= which have signilicant ingrease in credil sk
= Cradit Impasired

Leas: Loss Allowance
Total

i} As at 31 March 2023
Particulars

(1) Undisputed Trace Receivables

- Considered good

= which have significant increase in credit rink
« Credit Impaired

(i) Disputed Trade Receivables

- Considered good

= which have significant increase in eredit risk
= Credit Impaired

Less: Loss Allowance
Total

Cash und bank balances

Cash and cash equivalents
=In cuirént occounts

= Cash on hand

Total

ding for following period from dus date of payment

G

Lass than 6 & manths - More than 3
bi Not Due 1-2 : 24 Total
Unbilled o S Lyaar years yenrs T
= 3.767.39 1.452.65 16.36 5.58 - < 5.241.598
- . 0.53 545 16.58 0.0y 004 nn
- 3,767.30 1453.28 21.81 2216 0.07 0.04 5,264.75
- - 0563 545 16,58 o7 0.04 nn
= 3767.39 145265 1638 5.58 * - 524198
8] ding for f pariod from duo date of payment
Less than & B manths - Mere than 3
N 1-2 yoars 2-3 yoars Tatal
Unbilled ot Dup i T ye yo ¥ P
- 533003 349.14 1987 039 - - 5,609.53
- - 312 666 117 0.04 = 1055
- 5,330.03 352,26 26,63 156 0.04 - 5,710.52
- - 312 .66 117 0.04 > 1095
< 5,330,03 349,14 16.97 0.39 - - 5,690.53
As at 31 March 2024 As ot 31 March 2023
Current Non Current Current Non Currant

1.530.00 - BE4.45 .

655 - 15.54 -

1,536.85 - 900.00 -

CERT'F!"“ TOUE ATV
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Noble Tech Industries Private Limited

Naotes 1o financial statements for the year ended 31 March 2024 v
(Al amounts are in Rs. Lakhs, unless otherwiso stated) et

Equity share capital
() Share capital As at 31 March 2024 As at 31 March 2023
No. of Shares Amount No. of Shares Amount
Autherised
Equity Shares of fs. 10 each 5,30,00.000 5.300.00 4,00.00,000 4,000.00
5,30,00,000 5,300.00 4,00,00,000 4.000.00
Issued, subscribed and fully paid-up equity shares
Equity Shares of Rs. 10 each® 5.22,61914 522619 3,83.40.800 383408
522,61,914 5.226.19 3,83,40,800 3,834.08

(b) Reconciliation of equity shares outstanding at the beginning and at the end of the year

Al thet beginning of the vear 3,83.40,800 383408 3,83.40,800 383408
Add: Issued during the yeor * 1,39.21.114 1392.11 s B
At the end of the year 5,22,61,914 5,226.19 3,63,40,800 3,834.08

*Roler 39.3 for ragistaraion of chorges regarding pledge of equity shares
** During the year ended 31 March, 2024, the Company has issued 1,39.21,114 equity shares of Ry, 10 each fully paid-up, at premium of Re. 33.10 per share on 13 March
2024 1o its Holding Company.

(¢) Rights, pref and ictions attached to equity shares

The Company has anly ong closs of Equity Shares haying face valye of R, 10 eoch and sach shareholder is entitled to one vote per share, In the event of liquidation of
the Company, the holders of equity shares will be antithod 1o recolve remaining assets of the Company, after distribution of all preferential amounts, The disteibution will
bt in proportion to the numbaor of equity shares hebd by the shareholders,

(d) Details of shares held by holding company

As at 31 March 2024 As at 31 March 2023
No, of Shares Amount No. of Shares Amount
Holding Company
OFB Tach Private Limited (including nomines sharahalder} 52261514 522619 3,83,40,800 383408
() Details of equity shareholdaers holding more than 5% shares in the Company
As at 31 March 2024 As at 31 March 2023
No. of shares % holding No. of sharas % holding
OFB Teeh Private Limited (ineluding namines sharahalder) 5.22.61914 100.00% 3,83.40,800 100.00%
(f) Promaters shareholding
Promoter Name Atthe end of the year Al the beginning of the year % Chango during
No. of Shares % of total shares No. of Shares % of total shares the year
For the year ended 31 March 2024
Equity shares of Rs, 10 each tully paid-up held by:
OFB Tech Frivate Limiled (including nominee sharaholda)*® 5.22.61914 100.00% 38340800 100.00% -
For the year ended 31 March 2023
Equity shares of Rs, 10 each lully pald-up held by:
OFB Tech Private Limited {including neminee shareholdet) 3,82,40,800 100.00% 3.83.40,800 100.00% =

* 15,678,571 Equily Shares is pledged with Yes Bank Limited and 36,583,333 Equity Shares is pledged with Aditya Birla Finance Limited against the loan (refer note 14
and 39.3).

CERTIFIED TRUE COPY‘



Noble Tech Industries Private Limited

Notes to financial statements for the year anded 31 March 2024
(All ampunts are in R, Lekhs, unless otherwise stated)

13

Other equity

(a) Securities Premium

Opening Balance

SieclkS

Add: Securitles premium on issue of equity shares (Refer note 12 (b))

Closing Balance

(b} Surplus/(deficit) in Statement of Profit and Loss

Opaning balance
Add: Profit for the year

Add: Other comprehensive income, net of tax

Closing balance

Total other equity

As at 31 March 2024 As at 31 March 2023
9,440,652 9.449.62
4,607.89 -
14,057.51 9,449,62
{15,721.13) (17,006.16)
393.13 1,208.84
(8.35) 76.19
(15,336.35) (15,721.13)
(1,278.84) (6,271.51)

Security Premium : Securities premium Is used 10 record the premium recelved on issue of shares. It is utilised In accardance with the provisions of the
Companies Act, 2013,

Retsined Earnings : Retained earnings includes residual profits eamed by the Company after transfer to ganeral reserve and payment of dividend to
sharehalders.

14 Borrowings

As at 31 March 2024 As at 31 March 2023
Current Non Current Current Non Current

Secured
Tarm loans from & bank - 4,316.22 - 431.13
Loans from Helding Company (refer note 35)4 - - - 21,352.31
Unsecured
Leans lrom Halding Company (rafar note 35)# . 17.600.00 - 2.207.76
Loans repayable on damand

- Loan {rom Holding Company (reler nate 35) 5.105.15 2 71.00 =

= Loan fram others {refer note 43) 517.83 = 1.059.84 -
Total secured and unsecured borrowings 5,622.98 21,316.22 1,130.84 23,603.20
Add/Less; Current maturities of non current bornowings 1,075.28 (1.075.28) 3,188.85 (3.188.85)
Less: Unamottized processing fee on borrowing 8.34 81.27 314 4,25
Total 6,689.92 20,159.67 4,316.55 20,410.10

=

During the current year, the Company had requested for restructuring the outstanding borrowings from OFB Tech Private Limited " the lender * vide a letter dated
Octobar 00, 2023, Basis the raquest from the Company, the lender and Company had entered into the facility agreemant dated Octaber 12, 2023 wherein the term
loan outstanding as at October 01, 2023 has been restructured into following loans:

) Term Loan of Rs. 15,000 lakihs [Repayable in 114 monthly installments (including moratorium of 18 months) with EMP's starting from April 2025 onwards].

b) Tetm Loan of Rs, 2,000 lakhs [Repayable in 30 monthly installements (including moratorium of 6 months) with EMI's starting from Aptil 2024 enwards].

c) Working capital demand loan of Rs. 4,606.3 lakhs.
t imitad
o \i iR ..[.'.'.'::' Limnes
pr Nolie W&

authorised Signatory
AURE
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Naoble Tech Industries Private Limited
Notes to financial statements for the year ended 31 March 2024
(All amounts are in Rs, Lakhs, unless otharwise stated)

15

16

17

18

Other financial liabilities

Measured at Amortised Cost
Craditors for capital supplies/services
Intarest aceruad but not due

Payable to employees

Total

Provisions

Provisions for employes benefits

Gratuity (Refer note 34)

Compensated absences (Refer note 34)
Total

Other liabilities

Advance received from customers (refer note 31)*
Statutory dues payable
Total

Gon

SVEELS

* due to holding company Rs. 76.59 Lakhs (Previous year 186.28 Lakhs).

Trade payables

Total outstanding dues of micro entarprises and small enterprises (refer note 41) - -

Tolal guistanding dues of creditors other than micro and small enterprises

Tatal

As at 31 March 2024 As at 31 March 2023
Current Non Curtent Current Non Current
366.01 - = -
042 - 0.26 -
126.39 - 11715 -
492,52 - 117.41 -
As at 31 March 2024 As at 31 March 2023
Current Nan Current Currant Non Current
2331 278.96 26.59 240,14
242 35.00 2.78 26.44
25.73 314.05 29.37 266.58
As at 31 March 2024 As at 31 March 2023
Current Naon Current Current Non Current
33547 - 28842 -
95.90 - 451.19 -
43237 - 739.61 -

As at 31 March 2024 As at 31 March 2023
Currant Nan Current Current Non Current
5,520.19 - 311708 -
5,520.19 - 3117.09 -

* due to holding company Rs. 2,420.69 Lakhs {Previous year Rs. 643.48 Lakhs) and due 10 fellow subsidiary Rs. 1.94 Lakhs (Previous year NIL)

il As at 31 March 2024

Particulars

(1) MSME

(il) Others

{iii) Disputed dues - MSME
{iv) Disputed dues -Othars
Total

il) As at 31 March 2023
Particulars

(i) MSME

(i) Others

(i} Disputed dues - MSME
(iv) Disputed dugs <Othirs
Total

"

0 ding for following period from due date of payment
Less than 1 Mare than 3
Not D 1-2 2-3
ot Due Viar years years e Total
2,485.44 3.015.76 5.30 6,69 3.00 5,520.19
248044 3,015.76 5.30 6,69 3.00 5.520.19
Outstanding for following period from due date of payment
Less than 1 More tha
Not Due 1-2 years. 2-3 years sl Total
Year years
2.08337 1.003.51 26.36 3.50 035 3,117.09
2,083.37 1,003.51 26.36 350 0.35 3,117.09
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Noble Tech Industries Private Limited
Notes to financial statements for the year ended 31 March 2024

(Al amounts arg in Rs. Lakhs, unless otherwise stated) ade’
19 Rewvenue from operations
For the year ended For the year ended
31 March 2024 31 March 2023
() Revenue fram sale of products 91,025.07 1.07.417.85
(b) Other operating revanue 1,217.22 300178
Total 92,242.29 1,10,419.63

The Company is primarily in the business of manufaclure and sale of medium and heavy structural steels (Beams, Channels and Angles), All sales are made
at 8 point in time and revenue recognised upon satistaction of the perf e obligations which is typically vpon dispalch/ delivery. The Company
evaluates credit limits for the trade receivables on case to case basis and does not allow significant credit petiod resulling in no significant financing

component. The Company, however, has a policy for replacement of the defective goods.

Break-up of revenue from operations:

a) Disaggregation of revenue based on major products and services:

The Company presented disaggregated revenue based on the type of goods sold 1o customers. Revenue (s recognised for goods transterrad at a point of
time. The Company believes that the revenue disaggregation best depicts point in time., The disaggregation of the Company's revenue from contracts with
customers is as under:

Revenue from sale of products
Sale of Manufactured Goods
Spenge 18.972.66 13.387.60
Billet 20.105.00 37.607.08
Structural 50.822.61 48,798.07
Others 211.35 184,51
Sale of Trading Goods
Billet 797.18 -
Sale of TMT * 8,635.62 §0.28 6,440,59
Less: Purchase of TMT 8,585.34
91,025.07 1,07,417.85
* The Company has purchased the said goods with an underlined arrangement to sale to its holding company,
Other operating revenue
Production Scrap and other by-praducts L217.22 300178
1,217.22 300178
Total revenue from operations 92,242.29 1,10,419.63
b) Timing of revenue recognition:
Products transfarred at a paint in time 42,242.29 1,10,419,63
92,242.29 1,10,419.63

c) Reconciliation of the amount of revenue gnised in the Stat t of Profit and Loss with the contracted price:

Revenue as per contracled price 92,600.47 1,10,744.08

Less: Adjustments -
Rebatas and discounts (358.18) (324.45)
92,242.29 1,10,419,63

d) Performance obligations

The Company does not provide performance warranty for goods sold, Since impact of replacement |s not material therefare no lisbility towards replacement

has been accounted in books.

o) Contract balances P tritad]
: ; ol Industses Pripate Limitac

Refer note 31 for disclosura in respact of contract balances, 1Li Inuua g\
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Noble Tech Industries Private Limited
Notes to financial statements for the year ended 31 March 2024
(All amaunts are in Rs, Lakhs, unless otherwise stated)

20

21

Other income

Interest income from financial assets carried at amortised cost:

- Bank deposits

= Security deposit

- Income tax refund

Reversal of provision for expectad credit loss on trade receivables (refer note 36)
Service Income®

Liabilities no longer required written back

Profit on sale of property, plant and equipment (Nat)

Miscellaneous income

Total

* After netting off the expenses incurred of Current year NIL (Previous year Rs. 33.59 lakns)

Cost of materials consumed

Opening Stock

Add : Purchases of raw material #
Less: Closing Stock

Total

)

STeelLS
For the year ended For the year ended
31 March 2024 31 March 2023
148 "2

24.22 16.34

8.26 10.1%

- 131.08

- 33.59

168.22 716.40

- B.06

14,09 5.12

216.28 920.78
For the year ended For the year ended
31 March 2024 31 March 2023

242728 2.894.26

74,509.30 83,585,90
(4,022.31) (2,427.28)

72,914.27 84,452.88

# The Company has regroupad tha coal consumed in power plant from Cost of materfals consumed to Power and Fuel under Other Expensas amaounting to
Rs, 1.73B.55 Lakhs for the year anded March 31, 2023, There is no impact on Profit for the year and Other Equity for the year end and as at March 31, 2023,

Purchase of stock-in-trade

Billet
TMT
Total

Changes in inventories of finished goods and work-in-progress

Inventories at the end of the year:
Work-in-progress
Finished goods
Stock-in-trade of goods acquired for trading

Inventories at the beginning of the year:
Work-in-progress
Finished goods
Stock-in-trade of gopds acquired for trading

Not g ) in ies of finishad goods, work-i and stock-i o

CERTIFIED TRUE COPY

For the year ended For the year ended
31 March 2024 31 March 2023
773487 -
- 6,409.21
773497 6,400.21
For the year ended For the year ended
31 March 2024 31 March 2023
77343 768,52
2,005.23 1,262.95
- 420
2,778.66 2,035.67
768,52 947.00
1,262.95 2,039.39
4.20 1920
2,035.67 3,005.59
(742.99) 969,92























































