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Sr. No. Name Page No.

Indian Subsidiaries

1. Utkal Alumina International Limited 1-55
2. Minerals & Minerals Limited 56-89
3. Suvas Holdings Limited 90-119
4. Dahej Harbour & Infrastructure Limited 120-158
5. Hindalco Almex Aerospace Limited 159-194
6. East Coast Bauxite Mining Company Private Limited 195-209
7. Renuka Investments & Finance Limited 210-234
8. Renukeshwar Investments & Finance Limited 235-258
9. Lucknow Finance Company Limited 259-282
10. Utkal Alumina Social Welfare Foundation 283-305
1. Kosala Livelihood and Social Foundation 306-325
12. Birla Copper Asoj Private Limited 326-370
Overseas Subsidiaries

13. Novelis Inc. 371-414
14. AV Minerals (Netherlands) N.V. 415-425
15. Hindalco Kabushiki Kaisha 426-427
16. Novelis do Brasil Ltda 428-468
17. Brecha Energetica Ltda 469-474
18. 4260848 Canada Inc. 475-488
19. 4260856 Canada Inc. 489-502
20. 8018227 Canada Inc. 503-517
21. Novelis PAE SAS. 518-537
22. Novelis Deutschland GmbH 538-645
23. Novelis Sheet Ingot GmbH 646-703
24, Novelis Aluminum Holding Unlimited Company 704-737
25. Novelis Italia SpA 738-783
26. Novelis de Mexico S.A. de C.V. 784-793
27. Novelis Korea Limited 794-844
28. Novelis AG 845-855
29. Novelis Switzerland SA. 856-865
30. Novelis MEA Limited 866-894
31. Novelis Europe Holdings Limited 895-914
32. Novelis UK Ltd. 915-942
33. Novelis Services Limited 943-959

34. Novelis Corporation 960-1003
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35. Novelis South America Holdings LLC 1004-1013
36. Novelis Holdings Inc. 1014-1032
37. Novelis Services (North America) Inc. 1033-1043
38. Novelis Global Employment Organization, Inc. 1044-1057
39. Novelis Services (Europe) Inc. 1058-1067
40. Novelis Vietnam Company Limited 1068-1089
41. Aleris Asia Pacific International (Barbados) Ltd. 1090-1102
42. Aleris Asia Pacific Limited 103-1125
43. Aleris Aluminum Japan, Ltd. 126-1138
44. Novelis Casthouse Germany GmbH 1139-1204
45. Novelis Deutschland Holding GmbH 1205-1235
46. Novelis Koblenz GmbH 1236-1316
47. Novelis Netherlands B.V. 13171333
48. Aleris Switzerland GmbH 13341342
49. Novelis ALR Aluminum Holdings Corporation 1343-1359
50. Novelis ALR International, Inc. 1360-1381
51. Novelis ALR Rolled Products, LLC 1382-1400
52. Novelis ALR Rolled-Products, Inc. 14011429
53. Novelis ALR Aluminum, LLC 1430-1448
54. Novelis ALR Rolled Products Sales Corporation 1449-1464
55. Novelis ALR Recycling of Ohio, LLC 1465-1480
56. Novelis ALR Aluminum-Alabama LLC 1481-1497
57. Novelis ALR Asset Management Corporation 1498-1514
58. Novelis Ventures LLC 1515-1525
59. Novelis (China) Aluminum Products Co. Ltd. 1526-1574
60. Novelis (Shanghai) Aluminum Trading Company Ltd 1575-1606
61. Novelis Aluminum (Zhenjiang) Co., Ltd. (formerly known as Aleris Aluminum (Zhenjiang) Co., Ltd.) 1607-1662
Notes:

*k

*kA

*AAA

Aleris (Shanghai) Trading Co., Ltd. (Subsidiary of Novelis Inc.) was dissolved on December 01, 2023.
Aleris Aluminum UK Limited (Subsidiary of Novelis Inc.) was dissolved on January 30, 2024.

Aleris Holding Canada ULC (Subsidiary of Novelis Inc.) was dissolved on February 13, 2024.

Novelis Aluminium Beteiligungs GmbH was dissolved on April 13, 2023.
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INDEPENDENT AUDITOR'S REPORT

To the Members of Utkal Alumina International Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Utkal Alumina International Limited. (“the Company”),
which comprise the Balance Sheet as at March 31 2024, the Statement of Profit and Loss, (including the Statement of
Other Comprehensive Income), the Statement of Changes in Equity and the Cash Flow Statement for the year then
ended and notes to the financial statements, including a summary of material accounting policies and other explanatory
information (hereinafter referred to as “the financial statements”).

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 read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended, (‘Ind AS") and other accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024, its profit including total
comprehensive income, the changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the 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 (ICAl) together with the
ethical requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder and we have fulfilled our other ethical responsibilities in accordance with these requirements and the
ICAl's Code of Ethics. We believe that the audit evidence we have obtained 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 preparation of the other information. The other information
comprises the information included in the Board's Report including Annexure to Board's Report, but does not include
the financial statements and our auditor’'s report thereon.

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.

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, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 the 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 statements that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

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

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Offices: Kolkata, Mumbai, Delhi, Chennai, Bangalore & Ahmedabad -\"‘-'f/_}m_/_'.—.()
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Auditor’s Responsibilities 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 scepticism
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.

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

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

s Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company'’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the 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.

Report on Other Legal and Regulatory Requirements
1. As required by section 143 (3) of the Act, we report that:

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

(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;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive Income, the
Statement of Changes in Equity and Cash Flow Statement dealt with by this Report are in agreement with the books
of account;
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(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133
of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time;

(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;

(f) With respect to the adequacy of the internal financial controls with reference to these financial statements 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.

(g) With respect to the other matters to be included in the Auditor's Report in accordance with the requirements of section
197(16) of the Act, as amended:

In our opinion, the managerial remuneration for the year ended March 31, 2024 has been paid/ provided by the
Company to its directors in accordance with the provisions of section 197 read with Schedule V to the Act, and

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements — Note
no. 38(a) to the financial statements;

i. The Company has made provision, as required under the applicable law or accounting standards, for material
foreseeable losses, if any, on long-term contracts including derivative contracts.

iii. There were no amounts which were required to be transferred to the Investor Education and Protection Fund by the
Company.

-‘_:.

(a) The management has represented to us that, to the best of its knowledge and belief, no funds(which are material
either individually or in the aggregate) 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 persons or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

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

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

v. The Company has not.declared any dividend in previous financial year which has been paid in current year. Further,
no dividend has been declared in current year. Accordingly, the provision of section 123 of the Act is not applicable to
the Company.

vi. Based on our examination which included test checks, the Company has used an accounting software for maintaining
its books of account which has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of our audit, we did not come
across any instance of audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1, 2023, reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 on preservation of audit trail as per the statutory requirements
for record retention is not applicable for the financial year ended March 31, 2024.
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2. As required by the Companies (Auditor's report) Order, 2020 (“the Order”) issued by the Central Government of India
in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure B" a statement on the matters specified
in paragraphs 3 and 4 of the Order.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 3020409E

N we =
Navinm;s/urana

Partner
Membership No. 053816
UDIN: 24053816BKACCG2707

Date: April 23, 2024
Place: Kolkata
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1(f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of Utkal Alumina International Limited of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Utkal Alumina International
Limited ("the Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by
ICAIl. 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 based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note") issued by ICAl 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 with reference to financial
statements. 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.

An 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 control 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 control 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 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 control 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. 0
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In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all material
respects, an adequate internal financial controls with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2024, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered

Accountants of India.

Date: April 23, 2024
Place: Kolkata

For Singhi & Co.
Chartered Accountants
Firm Registration No. 3020409E

'\\’\}’W* :
Navinmrana

Partner
Membership No. 053816
UDIN: 24053816BKACCG2707
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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 to
the Members of Utkal Alumina International Limited of even date)

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

(a)(B) The Company has maintained proper records showing full particulars of intangibles assets.

(b) The Company has a program of verification to cover all the items of Property, Plant and Equipment in a phased
manner over a period of 3 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, a portion of Property Plant & Equipment 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) The title deeds of all the immovable properties are held in the name of the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or intangible
assets during the year ended March 31, 2024.

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

ii.  (a) The inventory, except goods-in-transit and stocks lying with third parties, has been physically verified by the
management during the year. For stocks lying with third parties at the year-end, written confirmations have been
obtained and for goods-in-transit subsequent evidence of receipts has been linked with inventory records. In our
opinion, the frequency of such verification is reasonable and procedures and coverage as followed by management
were appropriate. No discrepancies were noticed on verification between the physical stocks and the book records
that were more than 10% in the aggregate of each class of inventory.

(b) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has been sanctioned working capital limits in excess of five crore rupees, in aggregate,
from banks or financial institutions on the basis of security of current assets. In our opinion, the quarterly returns
filed by the Company including revised returns filed with such banks or financial institutions are in agreement with
the books of account of the Company.

iii. (a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, during the year the Company has not made investments in, 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 accordingly the requirement to report on Clause 3(iii)(a), (b), (c), (d) and (f) of the
Order is not applicable

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

iv. According to the information and explanations given to us and on the basis of our examination of the records of the
Company, the Company has not given any loans, or provided any guarantees or security as specified under sections
185 and 186 of the Companies Act, 2013. In respect of investments made by the Company, in our opinion, the
provisions of Section 186 of the Act have been complied with.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which are deemed to
be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made thereunder, to the
extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order is not applicable to the
Company.

vi. We have broadly reviewed the books of account maintained by the Company pursuant to the rules made by the
Central Government for the maintenance of cost records under section 148(1) of the Companies Act, 2013, related
to its product and are of the opinion that prima facie, the specified accounts and records have been made and
maintained. We have not, however, made a detailed examination of the same with a view to determine whether
they are accurate or complete.
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(a) According to the information and explanations given to us and based on audit procedures performed by us, in
our opinion, the Company has generally been regular in depositing undisputed statutory dues, including Goods and
Services tax, Provident Fund, Employees’ State Insurance, Income Tax, duty of Custom, Cess and other material
statutory dues applicable to it with the appropriate authorities.

According to the information and explanations given to us and based on audit procedures performed by us, no
undisputed amounts payable in respect of these statutory dues were outstanding, at the year end, for a period of
more than six months from the date they became payable.

(b) According to information and explanation given to us and the records of the Company examined by us, details
of statutory dues referred to in sub-clause (a) above which have not been deposited as on March 31, 2024 on

.......coOntd.

account of disputes are given below-

Name of 5 Period To which it INR in
Statute Nature of Dues Forum Pending Calatie ot
Asst./Addl./Principal Dec'07 to Jun'14,
SRt Eiss Commissioner/ Jul'14 to Dec'14, Jul'15
Act 1944 Excise Duty Commissioner of CGST & to Dec'15, FY 2014-15, 15.00
’ CEX, Bhubaneswar & FY 2016-17, Jan'16 to
Rayagada. June'17
At Service Tax CESTAT Apr'16 to Jun'17 134
Eg‘?ha VAT VAT Tribunal, Odisha Oct'15 to Jun'17 0.34
el Entry Tax Tribunal, Odisha Apr12 to Jun'12 0.01
GST Act Royalty Tribunal Odisha Dec'17 to Dec'18 17.92
. Addl. Commissioner CEX !
GST Act Trans-1 credit ang GST Bhubaneswar Jul17 418
Revised Trans-1
credit & Advance : : " ;
GST Act racealvad Tom Tribunal Odisha Jul'17 to Mar'18 1.94
customers
Income Tax Act, Tax Deducted at Commissioner of Income FY 2016-17 and FY 0.05
1961 Source Tax (Appeals) 2017-18 )

viii. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of account, in

the tax assessments under the Income Tax Act, 1961(43 of 1961) as income during the year. Accordingly, the
requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not defaulted in repayment of loans and borrowing or in the payment of interest
thereon to banks or financial institutions during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial institution or government or any
government authority.

(c) The Company has not obtained any fresh term loan during the year.

(d) On an overall examination of the 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.

(e) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company has not taken any funds from any entity or person on
account of or to meet the obligations of its subsidiaries or associates as defined under Companies Act, 2013.

(f) According to the information and explanations given to us and on an overall examination of the financial
statements of the Company, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries or associate companies (as defined under Companies Act, 2013).
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x. (a) The Company has not raised any moneys by way of initial public offer or further public offer (including debt
instruments) Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) According to the information and explanations given to us and on the basis of our examination of the records of
the Company, the Company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year. Accordingly, clause 3(x)(b) of the Order is not applicable.

xi. (a) During the course of our examination of the books and records of the Company, carried out in accordance with
the generally accepted auditing practices in India, and according to the information and explanations given to us,
we have neither come across any instance of material fraud by the Company or on the Company, noticed or reported
during the year, nor have we been informed of any such case by the Management.

(b) According to the information and explanations given to us, 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) We have taken into consideration the whistle blower complaints received by the Company during the year (and
upto the date of this report),while determining the nature, timing and extent of our audit procedures.

xii. According to the information and explanations given to us, the Company is not a Nidhi Company. Accordingly,
clause 3(xii)(a) (b) & (c) of the Order is not applicable.

xiii. In our opinion and according to the information and explanations given to us, the transactions with related parties
are in compliance with Section 177 and 188 of the Companies Act, 2013, where applicable, and the details of the
related party transactions have been disclosed in the financial statements as required by the applicable accounting
standards.

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 for the year under audit, issued to the Company during the year
and till date, in determining the nature, timing and extent of our audit procedures.

xv. In our opinion, during the year the Company has not entered into any non-cash transactions with its Directors or
persons connected to its Directors to which section 192 of the Companies Act, 2013 applies. Therefore, the
provisions of clause 3(xv) of the Order are not applicable to the Company.

xvi. (a) In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.

(b) As represented by the Management, there is no core investment company within the Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of
the Order is not applicable. We have not, however, separately evaluated whether the information provided by the
management is accurate and complete.

xvii. The Company has not incurred cash losses in the current financial year. In the immediately preceding financial
year, the Company had not incurred cash losses.

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

xix. According to the information and explanations given to us and on the basis of the financial ratios, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, 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.

xx. (&) In our opinion and according to the information and explanations given to us, in respect of other than ongoing
projects, there are no unspent amounts that are required to be transferred to a fund specified in Schedule VIl of the
Companies Act (the Act), in compliance with second proviso to sub section 5 of section 135 of the Act.

(b) In our opinion and according to the information and explanations given to us, there are no unspent amounts in
respect of ongoing projects, that are required to be transferred to a special account in compliance of provision of
sub section (6) of section 135 of Companies Act.




Singhi eI Co.

Chartered Accountants sissusiCONLEL

xxi. As explained in note no. 44 to financial statements, the Company is not preparing consolidated financial
statements and accordingly the requirement to report on clause 3(xxi) of the Order is not applicable to the
Company.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 3020409E

el
W —
Navindra Kumar Surana
Partner

Membership No. 053816
UDIN: 24053816BKACCG2707

Date: April 23, 2024
Place: Kolkata

10



UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Balance Sheet as at March 31, 2024

(% in Crore)
As at
Particulars Note No 31/03/2024 31/03/2023
ASSETS
Non-Current Assets
Property, Plant and Equipment 2A 7,561.84 7,691.48
Capital Work-in-Progress 28 194.55 169.30
Right of Use Assets 2C 75.52 76.47
Intangible Assets 3 a97.62 101.79
Financial Assets
(i} Investment in Subsidiary 4A 0.10 0.10
(i) Investment in Associate 48 188 1.75
(i) Other Investments AC 1,062.39 24.04
{iv) Loans 5 0.10 0.12
{v) Other Financial Assets 6 1,998.07 1,135.47
Other Non-Current Assets E:} 29.44 35.97
Total Non-Current Assets _ 1102151 923648
Current Assets
Inventories 9 632,91 762.23
Financial Assets
(i) Other Investments a0 245.68 21.92
(i) Trade Receivables 10 589.11 543.76
(i} Cash and Cash Equivalents 11 6.10 11.58
{iv] Bank Balances other than Cash and Cash Equivalents 12 1,072.00 925.00
(v} Leoans 5 0.04 0.05
{vi} Other Financial Assets 6 300.05 361.74
Other Current Assets g 330.83 282.54
Total Current Assets 3,176.73 2,508.82
TOTAL ASSETS 14,198.24 12,145.31
EQUITY AND LIABILITIES
Equity
Equity Share Capital 13 6,251.48 6,251.48
Other Equity 14 6,202.35  4,530.29
TOTAL EQUITY 12,453.83 10,781.77
LIABILITIES
Non-Current Liabilities
Financial Liabilities
(i) Lease Liabilities 16 219 2.27
Provisions 19 3248 19.36
Employee Benefit Obligations 0 591 4.99
Deferred Tax Liabilities {Net) 78 907.83 470.61
Other Non-Current Liabilities 22 42,99 32.45
Total Non-Current Liabilities 991.38 529.72
Current Liabilities
Financial Liabilities
(i} Borrowings 15 B8.49 5.87
{ii} Lease Liabilities 15 0.54 0.15
(iii) Trade Payables 17
(A} total outstanding dues of Micro Enterprises and Small Enterprises 20.77 29,02
(B) total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 338.29 399,53
{iv) Other Financial Liabilities 18 125.73 104.66
Provisions 19 69.61 94,59
Employee Benefit Obligations 20 262 .nm
Contract Liabilities 21 0.56 0.84
Current Tax Liabilities (Net) T4 55.04 24.38
Other Current Liabilities 22 125.38 167.07
Total Current Liabilities 753.03 833.82
TOTAL LIABILITIES 1,744.41 1,363.54
TOTAL EQUITY AND LIABILITIES 14,198.24 12,145.31

The accompanying Notes form an integral part of the Financial Statements

As per our report of even date annexed
For SINGHI & CO.
Chartered Accountants
Firm Registration No. 30204;

For and on behalf of the Board of directors of
Utkal Alumina International Limited

» \W'
——Ani]

Navindra Kumar Surana 91"\"3 KAnta Mishra
Partner Director
DiN: 02544268

Membership No. 053816
Place: Kalkata
Date: April 23, 2024

Place: Bhubaneswar

Bhaskar Banerjee Sneha Sarang
Chief Financial Officer Company Secretary
Place: Doraguda Place: Mumbal

Date: April 23, 2024
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Statement of Profit and Loss for the Year Ended March 31, 2024

[%in Crore]
Year Ended
Particulars Note No  31/03/2024 31/03/2023
INCOME
Revenue from Operations 23 6,236.28 5,899.58
Other Income 24 253.96 150.13
Total Income 6,490.24 6,049.72
EXPENSES
Cost of Materials Consumed 25 577.61 £656.96
Changes in Inventories of Finished Goods and Work-in-Progress 26 53.92 (99.63)
Employee Benefits Expenses 27 96.09 93.19
Power and Fuel 28 1,522.74 1,761.27
Finance Costs 29 6.80 78.40
Depreciation and Amortization 30 38115 385.06
Other Expenses 31 1,298.10 1,213.89
Total Expenses 3,936.41 4,089.14
Profit/ (Loss) before Tax 2,553.83 1,960.58
Tax Expenses 32
Current Tax 446.58 34306
Deferred Tax 458.81 351.73
Deferred Tax Reversal (22.22) (425.01)
883.17 269.78
Profit after Tax 1,670.66 1,690.80
Other Comprehensive Income/ (Loss) 33
Items that will not be reclassified to Profit or Loss
Remeasurement of Defined Benefit Obligation {0.17) 0.26
Change in Fair Value of Equity Instruments Designated as FVTOCI 0.13 (13.16)
Income Tax effect 0.02 4.51
Items that will be reclassified to Profit or Loss
Effective Portion of Cash Flow Hedges 6.76
Change in fair value of debt instruments designated as FVTOCI 184
Income Tax effect (3.00) -
Other Comprehensive Income/ (Loss) for the year 5.58 (8.39)
Total Comprehensive Income/ (Loss] for the year 1,676.24 1,682.41
Earnings Per Share: 34
[Nominal Value per share : % 10]
Basic and Diluted (%) 2.67 270

The accompanying Notes form an integral part of the Financial Statements

As per our report of even date annexed For and on behalf of the Board of directors of
For SINGHI & CO. Utkal Alumina International Limited
Chartered Accountants

Firm Registration No. 302045E

S :
Surya Kanta Mishra C/Aﬂ“j n a
Directer Direcjor

DIN: 02544268 DIN: 0331012
Place: Bhubaneswar Place: Mu: i

w

—

Navindra Kumar Surana
Partner

Membership No. 053816
Place: Kolkata

Date: April 23, 2024

h}
Qats b~ %
D SN L R v d
Bhaskar Banerjee Snel; Sarang
Chief Financial Officer Company Secretary
Place: Doraguda Place: Mumbai

Date: April 23, 2024
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Statement of Changes in Equity for the Year Ended March 31, 2024

(% in Crore)
A. Equity Share Capital
Particulars Note Amount
Balance as at 01/04/2023 13 6,251.48
Changes in Equity Share Capital =
Balance as at 31/03/2024 6,251.48
Balance as at 01/04/2022 13 6,251.48
IChanges in Equity Share Capital -
Balance as at 31/03/2023 6,251.48
B. Other Equity
Reserves and Surplus Other Reserves
Retained Capital Actuarial |Change in Fair|Change in Fair| Cashflow | Total OCI
Earnings Contribution by|Gain/ (Loss) on|  Value of | Value of Debt Hedge Reserve,
Particulars Note Holding Defined Equity Instruments Total
Company benefit Instruments | Designated at
Obligation |Designated at FVTOCI
FvTOC
alance as at 01/04/2023 14 4,455.57 74.41 ¥ 0.31 - - 0.31 4,530.29
rofit for the year 1,670.66 - - - - - 1,670.66
ther comprehensive Income/{Loss), net of tax - = {0.11 0.09 1.20 4,40 558 5.58
otal Comprehensive Income for the year 1,670.66 - {0.11! 0.09 1.20 4.40 5.58 1,676.24
hare based payment expenses - 0.81 = = = - - 0.81
Re-payment towards Share based payment expenses - (0.59 - - - - - (0.59]
KChange in Fair Value of Equity Instruments Designated as
FVTOCH = =
Transfer from OCI - Actuarial Gain (0.11) 011 - e 0.11 -
[Hedging (Gain)/Loss transferred to Non-Financial Assets - = = - - {4.40 (4.40] (4.40,
Total Changes 1,670.55 0.22 0.09 1.20 - 1.29 1,672.06
I as at 31/03/2024 14 6,126.12 74.63 - 0.40 1.20 1.60] 6,202.35/
Balance as at 01/04/2022 2,764.60 74.53 887 - 8.87| 2,848.00
IProfit for the year 1,690.80 - - - - = 1,690.80
IOther comprehensive Income/(Loss), net of tax - - 0.17 IB,SE_l - |8.39 (8.39
[Total Comprehensive Income for the period 1,680.80 ¥ 0.17 |8.56 - - (8.39 1,682.41
[Ehare based payment expenses . 0.66 - - - - - 0.66
Re-payment towards Share based payment expenses - (0.78, - - - - (0.78)
Transfer from OCI to Retained Earnings 0.17 - 10.17 - - - (0.17 -
Total Changes 1,680.97 {0.12 - {8.56) - - (8.56) 1,682.29
Balance as at 31/03/2023 4,455.57 74.41 - 0.31 - - 0.31] 4,530.29

Note: There are no changes in equity share capital and other equity due to prior period errors.

The accompanying Notes form an integral part of the Financial Statements

As per our report of even date annexed
For SINGHI & CO.
Chartered Accountants

e

Navindra Kumar Surana
Partner

Membership No. 053816
Place: Kolkata

Date: April 23, 2024

For and on behalf of the Board of directors of
Utkal Alumina International Limited

3

Surya Kan{s Mishra
Director

DIN: 02544268
Place: Bhubaneswar

Meady,

Bhaskar Banerjee
Chief Financial Officer
Place: Doraguda

Date: April 23, 2024
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Company Secretary
Place: Mumbai



C.

M

UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC0O03416
Statement of Cash Flows for the Year Ended March 31, 2024

Accounting Policy

Cosh flows are reported using the indirect method, whereby the profit before tax is adjusted for the effects of transactions of a non-cash nature, ony deferrals or accruals of

past or future op ing cosh ipts or p
and financing activities of the Company are segregated.

ts and item of income or expenses assocloted with investing or financing cash flows. The cash flows from operating, investing

For the purposes of the Cosh Flow Statement, cash and cash equi is net of ding bank irafts. In the bolance sheet, bank overdrafts are shown within
b ings in current liobilitis
{%in Crore)
Year Ended
Particulars 31/03/2024 31/03/2023
Cash Flow From Operating Activities
Profit before tax 2,553.83 1,960.58
Adjustment for:
Employee Stock Option Scheme 0.81 0.66
Depreciation and Amortisation 381.15 385.06
Unrealised Foreign Exchange (Gain)/Loss 0.60 1.62
Interest Income 1236.27) (118.23)
Amaortization of Deferred Income - EPCG {0.95) 10.82)
{Gain)/Loss on Tangible Assets Sold / Discarded 0.35 0.34
Finance Costs 6.80 78.40
{Gain)/Loss on changes in fair value of Derivatives {1.34) 0.01
Fair value (Gain)/Loss on Investments (Net) 11.24 3.56
{Gain)/Loss on sale of Investments - Realised {21.96) (31.70)
Provision for slow moving spares (0.52) 0.34
Operating Profit Before Working Capital Changes 2,693.74 2,279.82
Adjustment for changes in Working Capital :
- (Decrease) /[ Increase in Trade Payables {69.50} 56.27
- [Decrease)/Increase in Provisions 1.66 6.13
- [Decrease)/Increase in Other Financial Liabilities {3.85) (1.40)
- (Decrease)//Increase in Other Current Liabilities (4.56) 24.88
- (Increase) [ Decrease in Trade Receivables (45.13) {11.46)
- {Increase) / Decrease in Inventories 130.37 (205.08)
- (Increase) / Decrease in Loans 0.03 (0.03)
- [increase) / Decrease in Other Financial Assets (3.52) 3.44
- (Increase) [ Decrease in Other Assets {23.87) (66.34]
Cash generated from Operations before tax 2,675.37 2,086.22
Refund/(Payment) of Income Tax (Net) (417.66) {328.78)
Net Cash generated/(used) from Operating Activities 2,257.71 1,757.44
Cash Flow From Investing Activities
Payments to acquirelPrcpcnv, Plant and Equipment, Capital work- (272.73) (284.04)
in-progress & Intangible assets
Proceeds from disposal of Property, Plant and Equipment 0.82 0.89
{Purchase)/Sale of Investments - Others (Net) (1,249.56) 619.12
{Increase)/Decrease in Fixed deposits {844.00) 420.00
Interest Received 103.84 70.71
Net Cash g d/(used) in ing Activities (2,261.63) 826.68
Cash Flow From Financing Activities
Pre-payment of Term Loan to Banks - {2,574.00)
Proceeds/|Repayment) of Short Term Borrowings (Net) 2,61 3.45
Principal Payments of lease liabilities (0.48) (0.27)
Capital Contribution from Holding Company - ESOF {0.59) (0.78)
Redemption of Debenture(Net) {3.00) (3.00)
Payment of Finance Costs (0.10) {73.38)
Net Cash generated/{used) in Financing Activities (1.56) {2,647.98)
Net decrease in Cash and Cash equivalents (5.48) (63.86)
Add: Cash and Cash Equivalents at the beginning of the year 11.58 75.44
Cash and Cash Equivalents at the end of the year before fair value
gain on liguid investments 6.10 11.58
Add: Fair value gain on Liquid Investments = -
Cash and Cash Equivalents at the end of the year 6.10 11.58
P 1t As at
Cash and Cash Equivalents comprise: 31/03/2024 31/03/2023
Cash on hand -
Balances with Banks
-In current accounts 0.00* -
-Debit Balance in Cash Credit accounts 0.09 11.58
Short-Term Liquid Investments in Mutual Funds 6.01 -
6.10 11.58

*Below rounding off norms,
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Statement of Cash Flows for the Year Ended March 31, 2024

(i) Statement of Net Debt Reconciliation
Liabilities from financing activities

Term Loan from Banks ** Current Borrowings Lease Obl

Balance as at 01/04,/2023 - S.87 2.42
Accrued interest but not due as at 01/04/2023 E - -
Cash Flow (Net) - - (0.25)
Mon Cash Changes - - -
Acquisition - leases

Addition - 261 0.56
Interest Expense - 0.11 0.23
Interest Paid - {0.10) {0.23)
Balance as at 31/03/2024 - 8.49 2723
Balance as at 01/04/2022 2,558.68 B.43 2.09
Accrued interest but not due as at 01/04/2022 14,76 - -
Cash Flow (Net) (2,574.00) (2.56) (0.07)
Mon Cash Changes - - -
Acquisition - leases

Fair Value Changes - + +

Debt issuance costs and amartisation 9.32 - -

Addition - 2 0.40
Interest Expense 58.50 0.10 0.20
Interest Paid {73.26) (0.10) {0.20)
Current maturity of Long term borrowing 6.00 -
Balance as at 31/03/2023 - 5.87 2.42
** Borrowings include interest accrued but not due on borrowings.

(iii}  Total Cash Outflow for Leases for the year ended 31/03/2024 is % 0.48 Crore ( year ended 31/03/2023 is % 0.27 Crore).
As at
(i)  Non Cash Transactions Financing & Investing Activities 31/03/2024 31/03/2023
Acquisition of Right of Use Assets 0.56 0.40
0.56 0.40

The accompanying Notes are an integral part of the Financial Statements

As per our report of even date annexed
For SINGHI & CO.

Chartered Accountants

Firm Registration No. 302049E

For and on behalf of the Board of directors of
Utkal Alumina International Limited

Surya Kanta Mishra
Director

DIN: 02544268
Place: Bhubaneswar

Navindra Kumar Surana
Partner

Membership No. 053816
Place: Kolkata

Date: April 23, 2024

-

Bhaskar Banerjee Sneha Sarang
Chief Financial Officer Company Secretary
Place: Doraguda Place: Mumbai

Date: April 23, 2024
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Notes annexed to and forming part of the Financial Statements

1. Company Overview

Utkal Alumina International Limited (“the Company") was incorporated in India in the year 1993 and has its registered office at J-6 Jaydev Vihar, Bhubaneswar,
Odisha 751013, The Company is engaged in manufacturing of Alumina, Hindalco Industries Limited, the holding company own 100% of the Equity Share Capital.

1A. Statement of Compliance

These Financial Statements comply with Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of the Companies Act 2013 ("the Act"), read
with the Companies (Indian Accounting Standard) Rules, as amended from time to time and presentation requirements of Division Il of Schedule Il to the
Companies Act, 2013, (Ind AS compliant Schedule Il), as applicable to the Financial Statement.

1B. New or amended Ind AS applied
Effective 01* April 2023 the Company has applied the following amendments to existing standards which has been notified by the Ministry of Corporate Affairs
("MCA")-

i Ind AS 1, Presentation of Financial Statements -

Effective for annual periods starting on or after 1 April 2023, Ind AS 1 has been amended to replace the requirement for entities to disclose their
“significant accounting policies’ with a requirement to disclose ‘material accounting policy information’. The explicit requirement to disclose
measurement bases has also been removed.

i Ind AS 8, Accounting policies, Change in Accounting Estimates and Errors -

The company has adopted the amendments to Ind AS 8 for the first time in current year. The amendments replace the definition of a change in
accounting 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”.

ik Ind AS 12, Income Taxes -

The amendment has narrowed the scope of the Initial Recognition Exemption (IRE) (with regard to leases and decommissioning cbligations). Now
IRE does not apply to transactions that give rise to equal and offsetting temporary differences. Accordingly, companies will need to recognise a
deferred tax asset and a deferred tax liability for temporary differences arising on transactions such as initial recognition of a lease and a
decommissioning provision.

The amendments listed above did not have any impact on the amounts recognized in current period.

1C. Basis Of Preparation

These financial statements have been prepared on historical cost basis except for certain financial instruments and defined benefit plans which are measured
at fair value or amortised cost at the end of each reporting period. Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services, Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

All assets and liabilities have been classified as current and non-current as per the Company's normal operating cycle. Based on the nature of services rendered
to customers and time elapsed between deployment of resources and the realisation in cash and cash equivalents of the consideration for such services

rendered, the Company has considered an operating cycle of 12 months.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting
standard requires a change in the accounting pelicy hitherto in use.

The Company determines materiality depending on the nature or magnitude of information, or both. Information is material if omitting, misstating or obscuring
it could reasonably influence decisions made by the primary users, on the basis of those financial statements.

The financial statements have been presented in Indian Rupees (INR), which is the Company’s Functional Currency. Transactions in foreign currencies are
recorded at their respective functional currency at the exchange rates prevailing at the date, the transaction first qualifies for recognition. Monetary assets and
lizbilities denominated in foreign currency are translated to the functional currency at the exchange rates prevailing at the reporting date.

All Financial information presented in INR has been rounded off to nearest two decimals of crore, unless otherwise indicated.

1D. Material Accounting Policy Information

Material accounting policy information has been identified and disclosed based on the guidance provided under Ind AS 1. The material accounting policy
information used in preparation of the financial statements have been disclosed in the respective notes,

1E. Use of Esti and M t Jud

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management of the Company to
make estimates and judgements that affect the reported balances of assets and liabilities, disclosures of contingent liabilities as at the date of financial
staternents and the reported amounts of income and expenses for the periods presented. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected.

The Company uses the following critical accounting judgements, estimates and assumptions in preparation of its financial statements:
i Employee Benefits - The Company provides defined benefit employee retirement plans. Measurement of such plans require numercus assumptions

and estimates that can have a significant impact on the recognized costs and obligation. These assumptions have been explained under note no.
20.
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Notes annexed to and forming part of the Financial Statements

Environmental liabilities and Asset Retirement Oblig (ARO) - Esti of envir al liabilities and ARO require interpretation of
scientific and legal data, in addition to assumptions about probability and future costs. Refer note no. 19.

Provision for income tax and deferred tax assets - The Company uses judgements based on the relevant rulings in the areas of allocation of revenue,
costs, allowances, and disallowances which is exercised while determining the provision for income tax. Deferred income tax expense is calcuiated
based on the differences between the carrying value of assets and liabilities for financial reporting purposes and their respective tax basis that are
considered temporary in nature. Valuation of deferred tax assets is dependent on manag: 's assessment of future recoverability of the deferred
benefit. Expected recoverability may result from expected taxable income in the future, planned transactions or planned tax optimizing measures.
Economic conditions may change and lead to a different conclusion regarding recoverability. Refer note no. 7.

Useful lives of Property, Plant and Equip and gible assets - Management reviews its estimate of the useful lives of depreciable/
amortisable assets at each reporting date, based on the expected utility of the assets. Uncertainties in these estimates relate to technical and
ecanomic obsolescence that may change the utility of IT equipment, software and other plant and equip it. This r t may result in

change in depreciation expense in future periods. Refer note no. 2 & 3.

Fair Value - The Company applies valuation techniques to determine the fair value of financial instruments (where active market
quotes are not available) and non-financial assets. This involves developing estimates and assumptions consistent with the market participants to
price the instrument. The Company's assumptions are based on abservable data as far as possible, otherwise on the best information available.
Estimated Fair values may vary from the actual prices that would be achieved in an arm's length transaction at the reporting date.

Provisions and contingent liabilities - The Company estimates the provisions that have present obligations as 2 result of past events and it is
probable that outflow of resources will be required to settle the obligations. These provisions are reviewed at the end of each reporting period and
are adjusted to reflect the current best estimates. The Company uses significant judgements to assess contingent liabilities.

Revenue Recognition - Revenue is recognised upon transfer of control of promised products or services to customers at transaction price that
reflects the consideration which the Company expects to receive in exchange for those products or services. The Company exercises judgment in
determining whether the performance obligation is satisfied at a point in time or over a period of time. In contracts where contral is transferred at
the point of sale and the Company provides transportation service, the transport service is treated as a distinct separate performance obligation
under the contract and the same is recognised as revenue when the said performance obligation is completed. In case arrang of
transportation which is not part of consideration, the reimbursement of actual freight is adjusted with cost incurred. Refer note na. 23.

Inventory Measurement - Measurement of bulk inventory quantities lying at the yards and work in process of refinery is material, complex and
invelve significant judgment and estimates resulting from measuring the surface area, dip measurement of material in tank/silos etc. The Company
performs physical verification of the abave inventory on a periodic basis using internal/external experts to perform volumetric survey and
assessment basis which the estimate of quantity for these inventories is determined. Refer note no. 9.

Leases - The Company evaluates if an arrangement gualifies to be a lease as per the requirements of Ind AS 116. |dentification of a lease requires
significant judgement, The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable
discount rate. The Company determines the lease term as the non-cancellable period of 2 lease, together with both periods covered by an option
to extend the lease if the Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the
Company is reasonably certain not to exercise that option. In assessing whether the Company is reasonably certain to exercise an option to extend
a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that create an economic incentive for the
Company to exercise the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term if
there is a change in the non-cancellable period of a lease. The discount rate is generally based on the incremental borrowing rate specific to the
lease being evaluated or for a portfolio of leases with similar characteristics. Refer note no. 16.

1F. Recent pronouncements —

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules
25 issued from time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable
to the Company.
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UTKAL ALUMINA INTERNATIONAL LIMITED
CIN-U132030R1993PLC003416
Notes annexed to and forming part of the Financial Statements

Financial Assets
Accounting Policy
All financial assets ore recognised on trade date when the purchose of o financial asset is under o contract whose term requires delivery of the financial asset within the
timeframe established by the market concerned. Financial assets are initially mecsured at fair value, plus transaction costs, except for those financiol assets which are classified
at fair value through profit or loss (FVTPL) at inception. All recognised financial assets are subsequently measured in their entirety ot either amortised cost or foir value,

The Company derecognises a financial asset only when the contractual rights to the cash flows from the osset expire, or when it transfers the finonciol asset and substantially
all the risks and rewards of ownership of the asset to another entity.

The Company assesses at each date of balance sheet whether a financial asset or a greup of financiol assets is impaired. Ind AS 109 requires expected credit losses to be
measured through o loss olfowance .

Classification of financial assets
Finoncial assets are classified as ‘equity instrument’ if it is a non-derivative and meets the definition of ‘equity’ for the issuer (under Ind AS 32 Financial Instruments: Presentation).
All other non-derivative financial assets are ‘debt instruments”.

Initial R ition and Sub Recognitil

Amortised Cost

Financial assets are subsequently measured at amaortised cost using the effective interest method, if these financial ossets are held within o business whose objective is to hold
these assets in order to collect contractual cash flows and the contractual terms of the financial assets give rise on specified dates to cosh flows that are solely payments of
principal and interest on the principal amount outstanding

The Company may irrevocably elect at initial recognition to classify a debt instrument that meets the amortised cost criterio above os at FVTPL if that designation eliminates or
significantly reduces an accounting mismatch had the financial asset been meosured at omortised cost

Fair value through other ¢ hensive income (FVTOCI)

Fii ial assets are d ot fair value through other comprehensive income if these financial assets are held within a business whase objective is achieved by both collecting
contractual cash flows on specified dates that ore solely pay ts of principal and i on the principal amount outstanding ond selling financial assets.

Investments in equity instruments at FVTOC! are subsequently measured ot fair value with gains and losses arising from ch in fair volue gnised in other comp

income and accumulated in other Equity. Where the asset is disposed of, the cumulative gain or loss previously accumulated in the other Equity is directly reclassified to retained
earnings.

The Company has an irrevocable option to present changes in the fair value of equity investments not held for trading in OCI

Fair value through profit and loss (FVTPL)

Financial assets are measured at fair value through profit or loss unless they are measured at omortised cost or at fair volue gh other comprehensive income on initial
recognition. The transaction costs directly ibutable to the acquisition of financial assets and liabilities at fair value through profit or loss are immediately recognised in
statement of profit and loss,

Refer Note 37 for disclosure related to Fair value measurement of financial instruments.
Investment in Subsidiary
(Fully paid-up unless otherwise stated)
[T in Crore)
Face value Numbers as at Value as at
per Unit 31/03/2024 31}03}&_ 31/03/2024 31/03/2023

Equity Instruments at Cost
Ungquoted
Utkal Alumina Social Welfare Foundation =10 100,000 100,000 0.10 0.10
010 0w

Investment in Associate
[Fully paid-up unless otherwise stated]
(% in Crore)
Face value Numbers as at Value as at
per Unit 31/03/2024  31/03/2023  31/03/2024 31/03/2023

Equity Instruments at FVTOCI

Unquoted
Aditya Birla Renewable Utkal Limited X 10 1,274,000 1,274,000 1.88 1.75
1.88 1.75
Aggregate Cost of Unguoted Investments 1.27 1.27
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4C Other Investments, Non-current
{Fully paid-up unless otherwise stated)

(a) Debt Instruments at FVTPL
Unguoted Preference Shares

7% Redeemable Non Cumulative Non Convertible Preference shares Aditya Birla Health

Services Private Limited

[Redeemable within 15 years from the allotment date March 29, 2019]
Quoted Debentures

Investment in Debentures at FVTPL

\ggregate Cost of L
Aggregate Cost of Quoted Investments
Aggregate Market value of Quoted Investments

(b) Debt Instruments at FVTOCI

Quoted Debentures
Investment in Debentures at FYTOCI

Aggregate cost of Quoted Investments
Aggregate Market value of Quoted Investments

4D Other Investments, Current

Quoted
Investment in Debt Schemes of Mutual Funds at FVTPL

Aggregate cost of Quoted Investments
Aggregate Market value of Quoted Investments

5 Loans
{Unsecured, Considered Good unless otherwise stated)
Refer Note 4 for material accounting policy information of financial assets.

Loan to Employees [Refer note ‘2’|

{a) Loansto employees mainly includes vehicle loans and advances.

(X in Crore)
Face value Numbers as at Value as at
per Unit 31/03/2024 31/03/2023  31/03/2024 31/03/2023
%100 2,500,000 2,500,000 10.37 24.04
% 100,000 5,000 - 50.18 o
60.55 24.04
25.00 25.00
50.00 -
50.18 -
% 100,000 100,000 1,001.84 %
1,001.84 =
1,062.39 24.04
1,000.00
1,001.84
(% in Crore)
As at
31/03/2024  31/03/2023
245.69 21.92
245.69 21.92
24338 21.85
245,69 21.92
(% in Crore)
As at
31/03/2024 31/03/2023
Non-Current Current Non-Current Current
0.10 0.04 0.12 0.05
0.10 0.04 0.12 0.05
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6 Other Financial Assets

{Unsecured, Considered Good unless otherwise stated)
Refer Note 4 for material accounting policy information of financial assets
Refer Note 41 for disclosure related to derivatives

(% in Crore)
As at
31/03/2024 31/03/2023
Non-Current  Current  Non-Current  Current
Derivative Assets - 0.85 £ -
Security Deposits
Unsecured, Considered Good [Refer note "a' & 'b'] 540 185 4.16 0.42
Term Deposits{with Banks) with more than 12 months maturity 1,437.00 - 1,125.00 -
Deposits with Non Banking Financial C with initial maturity more than 3 months 495.00 175.00 = 285.00
Other Deposits(Refer Note 36(H)V.) 6.31 - 6.31 -
Accrued Interest on Deposits 54.36 121.25 2 66.82
Other Receivables - [Refer note 'c']
Unsecured, Cansidered Good - 1.10 - 9.50
1,998.07 300.05 1,135.47 361.74
{a) Security deposits mainly includes utility deposits of  2.55 Crore (As at 31/03/2023 : ¥ 2.52 Crore) towards Southeo Utility for supply of power and deposits of X 1.36 Crore
[As at 31/03/2023 ; ® 1.36 Crore) that are held as lien with Harabhanghi Irrigation Division/Deputy Director of Mines. These depasits are held for purposes other than
financing.
{b) Includes security deposits of T 0.40 Crore towards lease of godowns (As at 31/03/2023 : £ 0.42 Crore ds lease of g b and god ).

e} Other Receivables includes ® NIL (As at 31/03/2023 : € 9.25 Crore) recoverable on account of Cess under Building and Other Construction Workers Act.

7

7A

Income Taxes
Accounting Policy

Income tox expense represents the sum of the tox currently payobile and deferred tox

Current tax

The tax currently payable is bosed on taxable profit for the year. The current income tax charge is calculated on the basis of the tax lows enacted or substantively enocted at the
balance sheet date.

g periodicoily positions taken in tax returns with respect to situations in which opplicable tox regulation is subject to interp e blishes p

where appropriate on the basis of smounts expected to be paid to the tox authorities using o weighted overage probability.

Deferred tox

Deferred tox liobilities ore generally recognised for all taxable temporary differences. Deferred tox assets ore generally recognised for all deductible temporary differences to
the extent that it is probable that taxable profits will be available against which those deductibl I v diff can be utilised. Such assets and ligbilities are not
recognised if the temporary diffe e arises from initial recognition of goodwill or from the initial recognition {ather than in a business cambination) of other assets and liabilities
in @ transaction that affects neither the taxable profit nor the accounting profit

The measurement of deferred tax liobilities and assets reflects the tax consequences thot would follow from the manner in which the Compony expects, ot the reporting date,
to recover or settle the carrying amount of its assets and liobilities.

Minimum Alternative Tax {MAT) is recognized as an asset anly when and to the extent there is convincing evidence that the Company will pay narmal incoeme tex during the
specified period.

Current and deferred tox for the period

Current and deferred tax are recognised in the statement of profit ond loss, except when they relote to items that are recognised in other comprehensive income or directly in
equity, in which case, the current and deferred tax are also rec ised in other ¢ hensive income or directly in equity, respectively.

Income Tax Assets and Liabilities

{%in Crore)
As at

31/03/2024  31/03/2023

Income Tax Liabilities [Net)
Current Tax Liabilities [Refer note 'a'] 55.04 24.38
55.04 24.38

{a) Income Tax Liabilities of ® 55.04 Crore (As at 31/03/2023 :® 24.38 Crore) are net of advance tax and TDS.
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78 Deferred Tax Assets/(Liabilities) (Net)

[%in Crore]
As at
31/03/2024 31/03/2023
Deferred Tax Assets 267.12 701.76
Deferred Tax Liabilities 1,174.95 1,172.37

Net Deferred Tax (Liability) / Assets [Refer note 'a’,'b' & '¢’]

907.83 470.61)

(). Company has recognised def i tax assets amounting to % 267.12 Crore (As at 31/03/2023 : ® 701.76 Crore) in respect of temporary differences arising mainly on account
of unused tax credit under Income Tax Act which are adjusted against deferred tax liability amounting to % 1174.95 Crare (As at 31/03/2023 : % 1172.37 Crore) arising mainly
on account of depreciation.

(b). The company had recognised the MAT credit in earlier years & there is reasonable certainty supported by convincing evidence that sufficient taxable profit will be available
in future against which the unutilized MAT credit will be recovered.

{¢). Pursuant to the Taxation law (Amendment) Ordinance, 2019 (Ordinance) issued by Ministry of law and Justice (legislative Department} an September 20, 2019 which is
effective April 01, 2019 domestic companies have a non-reversible option to pay corporate income tax rate at 22% plus applicable surcharge and cess (New tax rate) subject
to certain conditions.

The Company had made an assessment of the impact of the Ordinance and decided to continue with the existing tax structure until utilization of accumulated minimum
alternative tax (MAT) credit and deduction available under section B0IA of the Income tax act 1961, However, in accordance with the acc ing d . the P had
also evaluated the outstanding deferred tax liability, and written back an amount to the extent of % 22.22 Crore during the year (previous year ended 31/03/2023 % 425.01
Crore) in the Statement of Profit and Loss on account of re-measurement of deferred tax liability that is expected to reverse in future years when the company would migrate
to the new tax regime.
(d]. Deferred tax assets/ liabilities arise from:
{Xin Crore)
As at
Deferred tax assets 31/03/2024 31/03/2023
Provision for Employee benefits 8.74 5.83
Other Timing Differences 3594 40.69
Cash flow hedges - -
MAT Credit Entitlement {Refer note ‘b’ above) 222.44 655.24
267.12 701.76
Deferred tax liabilities
Depreciation and Amortization 1,626.47 1,597.74
Fair value measurements of financial instruments (4.29) {0.36)
Deferred Tax Reversal (447.23) (425.01)
1,174.95 1,172.37
fe). Other Timing Differences arise from:
ARO Liability 813 9.35
Lease Liabilty 0.85 0.84
Gainf(Loss) on Change in Fair Value of Derivatives (Net) [0.18) (0.18)
Capital Work in Progress 0.12 0.13
ESC Liability 27.54 3047
Fair value of Equity instruments at FVTOC! (0.21) (0.17)
Fair value of Debt instruments at FVTOC (0.64) -
Gain f(loss) on account of Exchange rate difference on foreign currency transactions (unrealized) 0.23 0.25
35.94 40.69
{f). Movement in Deferred tax assets and liabilities
ised i
R /Re- Recognised i ng:"':: " Recycle of st
Particulars As at 31/03/2023 classification of  statement of ek Cash flow 31/03/2024
Opening Liability Profitandloss “°"" hedge
Income
Deferred Income tax assets (A)
Provision for Employee benefits 5.83 - 2.85 0.06 874
Other Timing Differences 40.69 (4.07) {0.68) - 3594
Cash Flow hedges - - (2.36) 2.36 -
MAT Credit entitlement 655,24 - {432.80) - 222.44
701.76 - (434.02) (2.98) 2.36 267.12
Deferred Income tax Liability (B)
Depreciation and Amortization 1,597.74 2873 162647
Fair value measurements of financial instruments (0.38) (3.93) - {4.29)
Others (0.00) - (0.00)
Deferred tax reversal [Refer Note no. 7B (c]] 1425.01) {22.22) (847.23)
1,172.37 = 2.58 - 1,174.95
Net Deferred Tax liability (A-B) (470.61) - (436.60) (2.98) 2.36 [907.83)
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depreciation

8 Other Assets

Capital Advances
Advances to Suppliers
Prepaid Expenses

Others [Refer note 'a’ ]

R: /Re- Recog din “ewgt':::d i Deferred tax Asat
Particulars As a1 31/03/2022 dlassification of of ' onbasis 315312023
Opening Liability Profit and loss I:n:omg adjustment
Deferred Income tax assets (A)
Provision for Employee benefits 4.33 0.93 0.66 {0.09) - 5.83
Other Timing Differences 3817 0.05 (2.14) 4.60 - 40.69
Carried forward Business loses and Unabsorbed
18.30 {0.36) (17.94) s - {0.00)
Cash Flow hedges - - - - -
MAT Credit entitlement 953.64 - (298.40) - - 655,24
1,014.44 0.62 (317.82) 4.51 = 701.76
Deferred Income tax Liability (B)
Depreciation and Amaortization 1,558.74 0.59 3842 = - 1,597.74
Fair value measurements of financial instruments 0.85 0.03 (1.24) - - {0.36)
Others 3.25 - {3.25) - - {0.00)
Deferred tax reversal [Refer Note no. 78 (c]] - - (425.01) - - (425.01)
1,562.84 0.62 (391.09) - - 1,172.37
Net Deferred Tax liability (A-B) |548.40) 0.00 73.27 4.51 . (470.61)
|Unsecured, Considered Good unless atherwise stated) (% in Crore)
As at
31/03/2024 31/03/2023
Non-Current Current Non-Current  Current
27.92 - 33.75 -
- 160.45 129.37
152 12.05 222 14.44
Balance with Government and Other Authorities - 74.86 80.59
- 8§3.47 58.14
29.44 330.83 35.97 282.54

{a) Includes ameunt paid under protest to statutory authorities % 5.02 Crore [As at 31/03/2023 % 5.03 Crore), TDS Receivables % 49.08 Crore (As st 31/03/2023 ® 28.42
Crore) and TCS an mining royalty 2 14,12 Crore (As at 31/03/2023 % 12.85 Crore).

9 Inventories
Accounting Policy

Inventories are stated at the lower of cost and net realizoble value. The cost of finished goods and werk in p

includes raw

ials, direct labour, ather direct costs

and related production overheads. Cost of raw material and troded goods comprises of Cost of purchases and also include all other costs incurred in bringing the inventories
to their present location and condition and are net of rebates and discounts. Cost is determined using the weighted average cost basis. The same cost basis is applied to all

inventories of a particular class, Inventories of stores ond spore parts are valued ot weighted average cost bosis after p

iding for cost of ok

ence and other anticipated

losses, wherever c

ed y.However,

ials and ather fi

down below the cost if the finished products in which they will be used are expected to sell at or above the cost.

Raw Materials

‘Work-in-Progress

Finished Goeds

Stores and Spares [Refer note 'a’ |
Coal and Fuel

held for use in the production of inventaries (finished goods, work-in-progress) are not written
(% in Crore)
As at
31/03/2024 31/03/2023
In Hand In Transit Total In Hand In Transit Total
5.69 60,55 66.24 39.04 73.74 112.78
313.87 = 31387 372.26 0.02 37228
45.04 0.24 45.28 35.18 5.61 40.79
75.84 0.41 76.25 70.58 0.22 70.80
99.26 32.01 131.27 74.52 91.06 165.58
539.70 93.21 632.91 591.58 170.65 762.23

{a). During the Year Ended 31/03/2024 the Company has reversed provision of % 0.52 Crore (Provision made As at 31/03/2023 : % 0.34 Crore) towards slow moving spares,
As an date the inventory of Stores and Spares is reduced by % 16.35 Crore (As at 31/03/2023: % 16.87 Crore) towards provision for slow moving or nan moving stores

& spares till date.

(b). Entire stocks of raw materials, semi-finished and finished goods and consumable stares and spares pertaining ta the company's business, both present and future are
having first ranking pari passu charge [ mortgage/ Security Interest against the Cash Credit facilities availed by the Company.
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10 Trade Receivables, Current
Accounting Policy
Trade receivables are measured at their transaction price unless it contains o significant financing component in cccordance with Ind AS 115. Trade receivables are held with the
objective of collecting the contractual cash flows and therefore are subsequently measured at amortised cost less loss allowance, if any.
{%in Crore)
As at
31/03/2024 31/03/2023

Trade Receivables:
Secured, Considered Good -
Unsecured, Considered Good (Refer note 'a'] 589.11 543.76

Having significant increase in credit risk - -
Credit Impaired - -
589.11 543.76
Less: Loss Allowances - -
Total Trade Receivables 589.11 543.76
Receivables from related parties|Refer note no.36(H)(1]] 452.10 434,32
Others 137.01 109.44
589.11 543.76
(a). As per B no provision is made for expected credit loss due to low credit risk of recei bles. Further mar has also considered past
experience of losses on receivables. The Comp has not recognised provision for credit loss in any of the previous years.

(b}, Trade receivables are secured by first pari-passu charge by hypothecation against Cash Credit facilities availed by the Company,

(). Trade receivables ageing schedule

As at 31/03/2024
Trade Trade [s] ding for foll g periods from due date of receipt
Receivables Receivables
PArticulors whichare whicharenot Lessthan6 Gmonths-1 4o o Morethan3 Tota!

unbilled due months year e years
(i) Undisputed Trade receivable - considered good % 582,55 556 x . Y - 589.11
{i1) Undi d Trade Recei - which have significant . . 3 " :
increase in credit risk
{iii) Undi d Trade Receivables - credit impaired i = 5 = -
{iv) Disp i Trade Receivables - considered good 2 7 = -
(v) Disputed Trade Receivables - which have significant ) . R - _
increase in credit risk
{vi) Disputed Trade Receivables - credit impaired ; i F : = : =
ot . 582.55 656 - - : 2 589.11
Less: Loss Allowances .
Net Trade Receivables 589.11
As at 31/03/2023

Trade Trade Qutstanding for following periods from due date of receipt
Receivables Receivables
Particulars whichare whicharenot Lessthan6 Gmonths-1 o oo, Morethan3 1ol

unbilled due months year years
{i) Undisputed Trade ivable - considered good = 525.65 18.11 - - - - 543.76
{ii) Undisputed Trade Receivables - which have significant e - y = .
increase in credit risk
{iiii) Undisputed Trade Receivables - credit impaired N . ~ . .
(iv) Disputed Trade Receivables - considered good 2 - = -
(v) Disputed Trade Receivables - which have significant . - ; ’
increase in credit risk
(vi) Disputed Trade Receivables - credit impaired 3 2 s -
Total . 525.65 18.11 7 - - - 543.76
Less: Loss Allowances =
Net Trade Receivables 543.76
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11 Cash and Cash Equivalents
Accounting Policy

The Company considers all highly liquid investments, which are readily convertible inta known emounts of cash that are subject to an insignificant risk of change in value, to be
cash equivalents. Cash and cosh equivalents consist of balances with banks which are unrestricted for withdrawal and usage.

[T in Crore)
As at
31/03/2024 31/03/2023
Cash on Hand - z
Balances with Banks
-In current accounts 0.00* -
-Debit Balance in Cash Credit accounts 0.08 11.58
Short-term Liquid Investments in Mutual Funds 6.01 -
6.10 11.58
*Below rounding off norms.
Note: There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the current and prior years.
12 Bank Balances other than Cash and Cash Equivalents
(Tin Crore]
As at
31/03/2024  31/03/2023
Balances with Banks
Term Deposits with less than 12 months maturity 1,072.00 925.00

1,072.00 925.00
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13 Equity Share Capital
Accounting Policy

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting oll of its llabilities. Equity instruments issued by the Company
are recognised at the proceeds received, net of direct issue costs.

(%in Crore)
As at
31/03/2024 31/03/2023
Authorized
7,47,00,00,000 {As at March 31, 2023: 7,47,00,00,000) Equity Shares of  10/- each 7.470.00 7,470.00
3,00,00,000 (As at March 31, 2023: 3,00,00,000) Preference Shares of % 10/- each 30.00 30.00
7.500.00 7,500.00
Issued, Subscribed and Paid-up
6,25,14,82 818 (As at March 31, 2023: 6,25,14,82 818) Equity Shares of  10/- each fuily paid-up 6,251.48 6,251.48
6,251.48 6,251.48
{a). Reconciliation of shares outstanding at the beginning and at the end of the reporting period:
As at
31/03/2024 31/03/2023
bers XinCrore Numbers Rin Crore
Equity Shares outstanding at the beginning of the year 6,251,482,818 6,251.48 6,251,482,818 6,251.48
Issued during the year - = B 5
Equity Shares outstanding at the end of the year 6,251,482 818 6,251.48 6,251,482 818 6,251.48

(b). Terms and rights attached to equity shares:-
The Company has ane class of equity shares having a par value of % 10 per share, Every shareholder is eligible to one vote per share held. In the event of liquidation, the
equity sharehclders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in propertion to their shareholding.

{c). Details of shareholders more than 5% of the aggregate shares in the Company and shares held by Holding Company:-

Entire issued, subscribed and paid up equity shares are held by Hindalco Industries Limited, the Company, and its nominees,

{d). Disclosure of shareholding of promoters
As at March 31, 2024

No. of shares % of total shares % tharge .durlng the
Name of Promoter period
Hindalco Industries Limited 6,251,482,818 100%
As at March 31, 2023

No. of shares % of total shares % Changé durfeip the
Name of Promoter year

Hindalco Industries Limited 65,251,482,818 100% *

{e}. There are Nil{Previous year: Nil) shares reserved for issue under option and contracts/commitment for the sale of shares/disinvestment.

(f). During the period of five years immediately preceding the reporting date:
i. No shares were issued for consideration other than cash
il. No bonus shares were issued
iii. No shares were bought back

{g). There are Nil (Previous year: Nil) securities convertible into Equity/ Preference Shares.

{h). There are Nil (Previous year :Nil) calls unpaid including calls unpaid by Directors and Officers as on the balance sheet date.
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14 Other Equity

(%in Crore)
As at

31/03/2024  31/03/2023

Reserve and Surplus

Retained Earnings [Refer note ‘a’] 6,126.12 4,455.57
Capital Contribution from Holding Company [Refer note 'b’] 74.63 74.41
Other Reserves [Refer note 'c’] 1.60 0.31

6,202.35 4,530.29

As at
a.Retained Earnings 31/03/2024 31/03/2023
Opening Balance 4,455.57 2,764.60
Net profit for the Period 1,670.66 1,690.80
Itemns of Other Compret ive Income gnised in Retained Earnings for the year
Re-measurement loss on Defined Benefit Obligation (net of Income tax effect) {0.11) 0.17
Closing Balance 6,126.12 4,455.57
b.Capital C L from Holding Company #
Opening Balance 74.41 74.53
Share based payment expenses @ 0.81 0.66
Re-payment towards Share based payment expenses {0.59) {0.78)
Closing Balance 74.63 74.41
c.Other Reserves
Fair Value of Equity Instruments
Opening Balance 031 8.87
Add: Change in Fair Value of Equity Instruments 0.13 {13.16)
Less: Income tax Effect on Change in Fair Value of Equity Instruments 10.04} 4.60
Closing Balance 0.40 0.31
R loss on defined benefit oblig
Opening Balance = -
Add: Re-measurement loss on defined benefit obligation {0.17) 0.26
Less: Income tax Effect on Re-measurement loss on defined benefit obligation 0.06 {0.09)
Less: Transfer to Retained Earnings 0.11 {0.17)
Closing Balance . -
Effective portion of Cash Flow Hedge Reserve
Opening Balance = -
Add: Cash flow hedge reserve 6.76 -
Less: Income tax Effect on Cash flow hedge reserve {2.36) -
Less: Hedging gain/loss transferred to Non Financial assets (4.40) =
Closing Balance - -
Fair Value of Debt Instruments
Opening Balance * 2
Add: Change in Fair Value of Debt Instruments 1.84 =
Less: Income tax Effect on Change in Fair Value of Debt Instruments {0.64) -
Closing Balance 1.20 -
Other Reserves Closing Balance 1.60 0.31

@The Holding Company, Hindalco Industries Limited awards its thares to certain employees of the company as per its equity settled shared based payment scheme for which
it charges the Company.

#Capital Contribution from Holding Company includes ¥ 74.41 Crore (As at 31/03/2023 ® 74.41 Crore) which represents the fair value benefit of the financial guarantee
recognised to equity as a capital contribution provided by the Holding Company in respect of the Term Loan availed by the Company, which has been withdrawn.

(A). Brief description of items of Other Equity are given below:

(i} Capital Contribution from Holding Company :
Capital Contribution from Holding Company represents the fair value benefit of the financial guarantee benefit provided by the Holding Company in respect of the Term

Loan availed by the Company and equity settled shared based payment scheme to certain employees of the ¢ provided by the Holding Company.

(ii} Retained Earnings
A t of ined earnings rep ace! lated profit and losses of the company as on reporting date. Such profits and losses are after adjustment of payment of
dividend, transfer to any reserves as statutorily required and adj for realisad gain/{loss) on derecognition of equity instruments measured at FVTOCI

(iii}) Other Reserves

(a). Gain/(Loss) on equity and debt instruments accounted at FVTOCI
The Company has elected to recognize changes in the fair value of certain investments in other comprehensive income. The changes are accumulated within the FVTOC
equity investments reserve and FVTOCI debt investment reserve within equity.

(b). Effective portion of Cash flow hedge reserve
The Company uses hedging instruments as part of its risk policy for ¢ dity and foreign currency risk. The Cash Flow hedging reserve is used to recognise
the effective portion of gain or loss on designated hedging relationships.

(B). Movement of each item of other equity is presented in the Statement of Changes in Equity.
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Financial Liabilites

Accounting Policy

Financial lfabilities are gnised when the Comp becomes g party to the contractual provisions of the instrument. Financial liabilities are initially measured at fair value.
Transaction costs that are directly ik le to the acquisition of financial liabilities {other than fi il liabilities ot fair volue through profit or loss) are deducted from the
fair value d on initial g of financial liability. They are measured at emortised cost using the effective interest method.

The Company derecognises financial liabilities when, and only when, the Company’s obligations ore discharged, cancelled, or have expired.

Refer Note 37 for disclosure related to Fair value r nent of fi ial instr

Borrowings, Current
(X in Crore)
As at
31/03/2024 31/03/2023

Secured, at Amortised Cost

Loans from Banks
Cash Credit repayable on demand (Refer Note 'a’ & 'b') B.49 5.87
8.49 5.87

{a). Cash Credit facilities with banks are availed under the consortium lending arrang and are d by first pari-passu charge by hypoth ion of i
classified as "held for trading”, entire stocks of raw materials, semi-finished and finished goods, consumable stores and spares, investments classified as "available for
sale”, stock-in trade, book debts and second charge on all the immovable properties, movable assets (including movable machinery, machinery spares, tools and

accessories therein) both present and future (excluding assets taken on finance lease and the forest land and land surrendered for rehabilitation and {l colony)

(b). The borrowings carry floating interest rate at MCLR (ranging from 3 menths to one year) + Spread (ranging from 15 bps to 55 bps).

(c). Borrowings secured against Current Assets - The Company has been ioned working capital limits in excess of ® 5 Crore, in aggregate, from banks or financial
institutions on the basis of security of current assets. The quarterly returns filed by the Company including revised returns filed with such banks or financial institutions
are in agreement with the books of account of the Company.

Leases

Accounting Policy

The Company assesses whether a contract is or contains o lease, at inception of the contract. The Company recognises a right-of-use asset and a corresponding lease liability with
respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with o lease term of 12 months or less) and leases of low value ossets. For
these leases, the C gnises the lease p as an op ing exp oeng ight-line basis over the lease term, unless another systematic bosis is more representative
of the time pattern in which economic benefits from the leased assets are consumed. Contingent and varioble rentals are recognized os expense in the periods in which they are
incurred,

The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which is
generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being the rote that the individuol lessee would have to poy to borrow the funds necessary
to obtoin an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

To de ine the inc b ing rate, the pany uses a build-up approach that starts with a risk-free interest rote adjusted for credit risk and mokes adjustments specific
to the lease, e.g. term, security etc.

As @ proctical expedient, Ind AS 116 permits a lessee not to seporate non-lease components when bifurcation of the p ts is not ilable b the two comp ts, and
instead account for any lease ond associated non-lease components as a single arrangement. The Company has used this practical expedient.

Lease Liabilities recognised against Right of Use Assets are as follows: (% in Crore)
As at
31/03/2024 31/03/2023
Non-Current Current Non-Current Current
Lease liabilities against Right of Use Assets 2.19 0.54 2.27 0.15
2.19 0.54 2.27 0.15

a) The Company has lease contracts for Land & Building, The Company's obligations under leases are secured by the lessor’s title to the leased assets.
b} Movement in lease liabilities during the year ended 31/03/2024

As at

31/03/2024 31/03/2023
Balance at the beginning 242 2,09
Additions 0.56 0.40
Interest cost accrued during the year 0.23 0.20
Payment of lease liabilities (0.48) 10.27)
Balance at the end 273 2.42
c) Amount recognised in Statement of profit and loss

Year Ended

31/03/2024 31/03/2023
Interest expense on lease liabilities 0.23 0.20
Depreciation on right-of-use assets [Refer note 2C | 1.52 1.25
Total 1.75 1.45

d} The weighted average incremental borrowing rate of 9 % p.a has been applied to lease liabilities recognised in the Balance Sheet.
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17 Trade and other Payables

Accounting Policy

Trode payables represent liabilities for goods and services provided to the Company and are unpaid at the reporting period. The are unsecured and usually paid within
time limits as contracted. Trade and other payables are pi { as current liabilities unless the p is not due within 12 months after the reporting period.

They are recognised initially at their transoctional value which represents the fair value and subsequently measured at amortised cost using the effective interest method
wherever applicable.

(% in Crore)
As at
Trade and other Payables 31/03/2024 31/03/2023
() total outstanding dues of micro enterprises and small enterprises [Refer note 'a'] 20.77 29.02
(8) total outstanding dues of creditors other than micro enterprises and small enterprises 338.29 399,53
359.06 428.55
(a) Amount due to mediumn enterprises has been included in Other than Micro and small enterprises creditors, since there is no st Yy pay bligation within stipulated
period for them.
{b) Trade Payables ageing schedule:
As at 31/03/2024
Y " Fadie =
e Fipdiin Trade Payabl g for g period from due date of
Particulars which are unbilled wmd:m not  Lessthan1 1-2 years 2-3years More than 3 years Total
ue year
(i) MSME = 15.47 1.30 - - - 20.77
{ii) Others - 59.37 257.70 13.81 4.06 3.35 338.29
{iii} Disputed dues - MSME - - - - - - -
(iv) Disputed dues- Others = = - - = - B
Total - 78.84 259.00 13.81 4.06 3.35 359.06
As at 31/03/2023
Pemre o ding for following period from due date of
Trade Payables Tiage fay
icul I
Barticulars which are unbilled whi':h:: hox L“:::?n A 1-2 years 2-3years More than 3 years Tora
(i} MSME - 361 21.63 205 0.58 115 29.02
(i) Others - 121.36 27247 357 0.00 213 399,53
(iii} Disputed dues - MSME - - . " - - -
{iv) Disputed dues- Others - = - & - . -
Total - 124.97 294.10 5.62 0.58 3.28 428.55

{€) Information related to Micro and Small Enterprises, as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSME Development Act), are given below, The
information given below have been determined to the extent such enterprises have been identified on the basis of information available with the Company:
As at
31/03/2024 31/03/2023
i, Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end. 2077 29.02
ii. Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end. 3
iii. Principal paid to li i i under the MSMED Act, beyond the appointed day during the year.
iv. Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appointed day
during the year. 5
v, Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the appeinted day during the
year. - -
vi. Interest due and payable towards suppliers registered under MSMED Act, for payments already made - =
vil. Further interest remaining due and payable for earlier years, 0.24 0.24
18 Other Financial Liabilities, Current
Refer Note 15 for material accounting policy information of financial liability.
{%in Crore)
As at
31/03/2024  31/03/2023
Liability for Capital Expenditure [Refer note 'a’) 104.39 79.48
Debentures - [Refer note 'b'] 3.00 3.00
Others 18.34 22.18
125.73 104.66

(a). Capital creditors includes an amount of % 20 Crore payable to Orissa Mining Corporation Limited (OMCL) pursuant to an agreement dated October 1, 2007 and subsequent
addendum dated January 31, 2011 (' The agreement'). Pursuant to the above agreement, the Company has agreed to issue 15% Fully Convertible Cumulative Preference
Shares amounting to % 20 Crore with face value of % 10 each at par in consideration for transfer of prospecting license, mining leases and all rights thereto, rendering of
related technical services etc. by OMCL. These preference shares are redeemable to the extent the same are not converted to equity shares. Pending issuance of such
Preference Shares, the obligation is recognized and included as a part of capital creditors.

(b

In terms of Debenture Subscription Ag b the Company and Orissa Mining Corparation Limited ('OMCL'), the Company issued during the year ended

31/03/2024, a Zero Coupon Unsecured Redeemable Non-Convertible Debentures of % 3 Crore to OMCL towards its obligation to pay OMCL an amount equivalent to 15%
per annum on % 20 Crore which is due for redemption at par on 30/09/2024,
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19 Provisions

Accounting Policy
The amount recognised as o provision is the best esti of the consi i quired to settle the present obligation at the balance sheet date, taking into account the risks
and uncertainties surrounding the obligation. Where a provision is d using the estimated cash flows to settle the present obligation, its carrying emount is the present

value of those cash flows. The discount rate used is o pre-tax rate that reflects current morket assessments of the time value of money in that jurisdiction and the risks specific
ta the liability,

The amortisation or “unwinding” of the discount applied in establishing the provision is charged to the income st tin each acc ing period. The effect of time value of
money is recognised in the statement of profit and loss os finance cost.

(% in Crore}
As at
31/03/2024 31/03/2023
Non-Current Current Total Non-Current Current Total

Asset Retirement Obligation [Refer note 'a'] 13.69 2 13.69 12.70 - 12.70
Rehabilitation Cost relating to Mines 6.13 1.26 7.39 4.98 6.90 11.88
Environmental Restoration 176 0.42 2.18 168 0.50 218
E prise Social C i it 10.88 67.93 78.81 = 87.19 87.18
32.46 69.61 102.07 19.36 94.59 113.95

(a). Includes % 12.67 Crore [As at 31/03/2023 : % 11.76 Crore) is towards Asset retirement obligation of Red mud pond , % 1.02 Crore {As at 31/03/2023 : T 0.94 Crore) towards
Asset retirement obligation of Ash pond.

(k). The Company have made provisions towards environmental, asset retirement, social r ibility and rehabilitation involving considerable uncertainties towards amount
and timing of outflow of economic resources. The provisions are di ted over the pected timing of related cash flows. Movements in each class of
provisions are set out below:

(Xin Crore)
() Asset (i)
Retirement  (ii)Rehabilitation Ersiransntat (iv) Enterprise

Obligation for Cost relating to Reckoration Social Total

Redmud pond Mines (Greenbelt) Commitments

and Ash pond
Balance as at 01/04/2022 11.79 15.41 3.27 89.91 120.38
Recognised - - B - -
Reversed - - - - -
Used/Paid - {4.18) {1.30) (5.67) (11.16)
Unwinding of discounts 091 0.66 021 285 473
Other - - - - -
Balance as at 31/03/2023 12.70 11.88 218 87.19 113.95
Recognised - - - - -
Reversed - - - - -
Used/Paid - (5.14) (0.21) (2.53) (7.88)
Unwinding of discounts 099 0.65 0.21 - 1.85
Other - - - {5.85) (5.85)
Balance as at 31/03/2024 13.69 7.39 2.18 78.81 102.07

{c). Brief Description of Provisions:

i) Assets Retirement Obligations:
Asset Retirement Obligation (ARO) is a legal or constructive obligation associated with the ash ponds and red mud ponds where these lands need to be restored back to
usable condition after closing of activities. This is a statutory requirement in which the timing or hod of settl may be ditional on one or multiple future events,

the occurrence of which may not be within the control of the entity.

ii} Rehabilitation Cost relating to Mines:

Rehabilitation Cost relating to Mines is a legal obligation relating to backfilling of broken land area in mines and plantation on the same.Close-down and restoration costs
are provided for in the accounting period when the obligation arising from the related disturbance occurs, based an the net present value of the estimated future costs of
restoration to be incurred during the life of the mining operation and pest closure. Provisions for close-down and restoration costs do natinclude any additional obligations
which are expected to arise from future disturbance.

The initial cl d and jon provision is capitalised. Subsequent movements in the close-down and restoration provisions for ongoing eperations, including
those resulting from new disturbance related to expansions or other activities qualifying for capitalisation, updated cost estimates, changes to the estimated lives of
operations, changes to the timing of closure activities and revisions to discount rates are also capitalised within "Property, plant and equipment”.

iii) Environmental Restoration:

Environmental Liability arise from various sources such as State, Local envir i statues, regulati and ordinance. It may be related to compliance, remediation,
compensate and other resources d. Envir liabilities are recognised when the company becomes obliged, legally or constructively to rectify environmental
damage or perform r diation work.This di lly takes place as per the guidelines set by various regulatory authorities of States and Central Government.

W) E ise Social Commi

Enterprise Social Commitment is the amount to be spent on social and economic develop of the surr ding area over a period of time,it arises out of conditions
d in the Envi Clearance Certificate given by the Government for new projects and are defined as a percentage of total project cost. Present value of such

future cash flows discaunted at appropriate and applicable discount rates are capitalised against the obligation created. Actual cash flows that happen over the period are
adjusted against the obligation. The obligation is increased over a period of time and the differential is recognized as Finance cost in Profit or Loss .
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o Benefits O

Accounting Policy

Short-term employee benefits

A liability is rec ised for benefits accruing to empl in respect of wages and salaries in the period the reloted service Is rendered at the undiscounted amount of the benefits
expected to be paid in exchange for that service.

Retirement benefit costs and termination benefits

Payments to defined contribution retirement benefit plans are d as an when have rendered service entitling them to the contributions

For defined benefit retirement plans, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations being carried out at the end of each
annual reporting period. The present value of the defined benefit abligation is d ined by di: ing the estimated future cash outflows using market yields of government bonds
having terms appraximating to the terms of related obligation.

Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable) and the return on plan ossets {excluding interest), is reflected in
the balance sheet with o charge or credit recognised in other comprehensive income in the period in which they occur. t recognised in other comprehensive income is
reflected immediately in retained earnings and will not be reclassified to the stotement of profit and loss. Past service cost is recognised in the statement of profit and loss in the period
of o plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit liability or asset.

The reti benefit obligation recognised in the bal sheet rep the actual deficit or surplus in the Company’s defined benefit plans. Any surplus resulting from this

calculation is limited to the present value of any economic benefits available in the form of refunds from the plons or reductions in future contrib to the plans.

Other Long-term employee benefits
Liabilities recognised in respect of other long term employee benefits such as onnual leave and sick leave are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by employees up to the reporting date. The expected costs of these benefits are accrued over the period of

employment using the same accounting methodology os used for defined benefit retirement plons, Actuarial gains and losses arising from experience adj and changes in
actuarial assumptions are charged or credited to the statement of prafit and loss in the period in which they arise. These obligations are valued fly by inde dent qualified
actuaries.

The abligations are presented as current liabilities in the balance sheet if the entity does not have an unconditional right to defer settlement for at least twelve months after the reporting
period, regordless of when the actual settlement is expected to occur.

(% in Crore)
As at
31/03/2024 31/03/2023

Non-Current Current Total Non-Current Current Total

Employee Benefits
Gratuity 2.14 - 214 131 - 131
Leave Encashment - 837 8.37 - 7.58 758
Pension 3.77 0.25 4.02 3.68 0.13 381
5.91 8.62 14.53 4.99 7.71 12.70

The Company has classified the various benefits provided to employees as under -
Defined Contribution Plan
The Company contributes 12% of salary for all eligible employees towards Provident Fund managed by Central Government of India. During the year, the Company has recognised

% 3.47 Crore (Previous Year ended 31/03/2023: % 3.19 crore) under "Contribution to Provident and other Funds". [Refer note 271

The Company contributes a certain percentage of salary for all eligible employees in ial cadre ds Super ion Funds d by Birla Sun Life insurance. The amount
debited to Statement of Profit and Loss during the year is 2 0.71 Crore (Previous Year ended 31/03/2023 : %0.99 Crore).[Refer note '27")
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Defined Benefit Plan
Gratuity

Employees who are in continuous service for a period of 5 years are eligible for gratuity. The gratuity plan is a funded plan and the C make
Company maintains a target level of funding to be maintained over a period of time based on estimations of expected gratuity payments. The amount of gratuity payable on retirement
/ resignation is the employees last drawn basic salary per month computed proportionately based on years of service,

Period of Cantinuous Service

Less than 5 years

Between S and 10 years
Between 10 and 15 years

More than 15 years

to the fund. The

Normal

Nil

15/26*Salary*No of

years of service
21/26*Salary*No of 15/26*Salary*No of
years of service

1*Salary*No of years of

il

15/26*Salary*No of

years of service

years of service

15/26*Salary*No of

service years of service
The major assumptions used to determine the p value of defined benefit obligation are as foll
Year Ended
31/03/2024 31/03/2023
Financial Assumptions:
(% p.a.) (% p.a.)
Discount Rate 7.25 7.50
Salary Escalation Rate@ 7.50 7.50
(@ The estimates for future salary increases considered takes into account the inflation, seniority, p and other relevant factors
Demographic Assumptions:
Mortality Rate |ALM (2006-08) IALM (2008-08)
[madified)Ultimate (medified) Ultimate
Withdrawal Rate-Management 5% 5%
Withdrawal Rate-Workmen 1% 1%
Reti Age-Manags t &0 Years 60 Years
Retirement Age-Workmen 58 Years 58 Years
As at
Funded Funded
31/03/2024 31/03/2023
Change in the Present Value of Obligation
Defined Benefit Obligation at the beginning of the year 18.13 16.10
Current Service Cost 1.74 163
Interest Cost 133 110
Benefits paid 10.80) (0.63)
Actuarial (gain)/losses arising from changes in demographic assumptions - -
Actuarial (gain)/losses arising from changes in financial assumptions 0.54 (0.98)
Actuarial (gain)/losses arising from changes in experience adjustments 0.50 0.91
Closing Present Value of Obligation 21.44 18.13
Change in Fair Value of Plan Assets
As at
Funded Funded
31/03/2024 31/03/2023
Opening Fair Value of Plan Assets 16.81 16.96
Contributions 1.34 -
Expected Return on Plan Assets(a) 1.28 1.16
Actuarial Gain/ (Losses)(b) 0.67 {0.68)
Benefits paid {0.80) {0.63)
Closing Fair Value of Plan Assets 19.30 16.81
Actual Return on Plan Assets{a+b) 1.95 0.48
Reconciliation of Present Value of Defined Benefit Obligation and the fair value of Asset
As at
Funded Funded
31/03/2024 31/03/2023
Present Value of Obligation as at the end of the Year 21.44 18.13
Fair Value of Plan Assets as at the end of the Year 19.30 16.81
surplus/{Deficit} Funded Status at the end of the Year (1.32)

Present Value of Unfunded Obligation as at the end of the year
Unfunded Net Obligation
Deficit of gratuity plan
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The fallowing payments are expected contributions to the Defined Benefit Plan in future years:

As at
31/03/2024 31/03/2023
Within the next 1 year 1863 1.08
Between 1 and 2 Years 112 159
Between 2 and 5 Years 517 4.68
Over 5 Years 46.02 126.70
53.94 134.05
The weighted average duration of the defined benefit obligation as at 31/03/2024 is 11 years (As at 31/03/2023 is 11 years).
Expenses Recognised during the year
Year ended
Funded Funded
31/03/2024 31/03/2023
Current Service Cost 1.74 163
Interest Cost 133 1.10
Expected Return on Plan Assets (1.28) (1.16)
Net Actuarial (Gain)/ Losses S -
Total Expenses recognised in the Statement of Profit and Loss [Refer note '27'] 1.79 1.57
Recognised in Other Compreh Income during the year
Year Ended
Funded Funded
31/03/2024 31/03/2023
R of the net defined benefit liability
Actuarial losses arising from changes in demographic assumptions -
Actuarial losses arising from ges in financial pti 0.54 (0.98)
Actuarial losses arising from changes in experience assumptions 0.50 0.91
R ement of the net defined benefit liability 1.04 (0.07)
Remeasurement - return on plan assets (0.67) 0.67
0.37 0.60
Compaosition of Plan Assets As at
31/03/2024 31/03/2023
Percentage % In Crore Percentage % InCrore
{Unguoted) (Unquoted) (Unquoted) (Unquoted)
Insurance Funds 100% 19.30 100% 16.81
100% 19.30 100% 16.81

All the plan assets are held within India.

Salary growth rate

Increase of 1% Decrease of 1%
237 (2.04)

Salary growth rate

A i ivity analysis for significant assumption as at 31/03/2024 is as shown below :

Assumptions Discount rate
Sensitivity Level Increase of 1% Decrease of 1%
Impact on Defined Benefit Obligation {2.02) 2.40
Ag itative sensitivity analysis for significant assumption as at 31/03/2023 is as shown below :

Assumptions Discount rate
Sensitivity Level Increase of 1%  Decrease of 1%
Impact on Defined Benefit Obligation (1.73) 205

Increase of 1% Decrease of 1%
203 {1.72)

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. The methods and types of assumptions used in preparing the

sensitivity analysis did not change compared to the prior period.

Other Employee Benefit

The liability for leave entitlement as at the year end is % 8.37 Crore (As at 31/03/2023: % 7.58 Crore)

As at

31/03/2024 31/03/2023

Current leave entitlement expected to be settled within one year

The liability for pension scheme as at the year end is % 4.02 Crore (As at 31/03/2023: % 3.81 Crore )

147 1.36

The Pension scheme is a Defined Benefit Plan that provides for an annuity in the form of pension amount at retirement. The benefits are defined on the basis of fixed monetary amounts
based on service The amount of provision is presented as current and non current based on actuarial 2ssumptions to determine payment within the next twelve months.

Current Pension scheme liability expected to be settled within one year
Non-current Pension scheme liability expected to be settled after one year
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Risk Exposure

The risks commonly affecting the liabilities and the financial results are expected to be

Interest rate risk :

The defined benefit abligation is calculated using a discount rate based on government bonds. If bond yields falls the defined benefit obligation will tend to increase.

Salary inflation risk:
Higher than expected increase in salary will increase the defined benefit obligation.
All the plan assets are invested in insurance funds.

Contract Liabilities, Current

Balance at the beginning of the year
Amount received during the year against which revenue has not been recognised
Revenue recognized during the year
From Contract liabilites at the beginning of the year
Balance at the end of the year

22 Other Liabilities

Statutory Dues Payables
Deferred Income - [Refer note 'a']
Other Liabilities

{%in Crore)
As at
31/03/2024  31/03/2023
0.84 0.67
0.38 0.84
(0.66) {0.67)
0.56 0.84
(% in Crore)
As at
31/03/2024 31/03/2023
Non-Current Current Non-Current Current

- 123.89 - 129.18
4299 112 3243 0.82
- 0.37 0.06 37.07
42.99 125.38 32.49 167.07

(a). Represents deferred income in respect of grant related to Export Promotion Capital Goods (EPCG) of 2 44.11 Crare. (As at 31/03/2023 : X 33.25 Crore)
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23 Revenue from Operations

Accounting Policy

The Company derives revenue principally from sale of Alumina ond revenue is re ised in paint in time. Revenue excludes any toxes and duties collected on behalf of the
Government. In case of reloted party transactions where related party meets the definition of customer (ie a party that has ¢ i with the Ci to obtein goods or
services that are an output of the Company’s ordinary activity in exchange for ideration) and the ions are within the scope of the standard then the revenue is
recognised bosed on the principles of Ind A5 115.

Export i ives and subsidies are rec ized when there is bl that the Comp will comply with the conditions and the incentive will be recelved. Claim

on insurance companies, railway outhorities and athers, where quantum of accruals cannot be ascertained with reasonably certainty, are accounted for on acceptance basis.

(%in Crore)
Year Ended
31/03/2024  31/03/2023

Revenue from Contract with Customers

Sale of Products 6,140.90 5,802.18
Sale of Services 69.99 65.56
6,210.89 5,867.74

Other Operating Revenues
Duty Drawback on Export 11.57 12.3%
Export Incentive - RoODTEP Scheme 9.21 0.77
Others[Refer note 'a’] 4.61 18.69
2539 31.85

6,236.28 5,899.59

a.  Includes® NIL [Previous year ended 31/03/2023 : £ 9.34 Crore) against ES Certificates received from PATII Cycle A 1t done by National Mission for Enhanced Energy
Efficency.

Reconciliation of revenue recognised with contract price:

Contract Price 6,210.89 5,867.74
Adjustments for:
Discounts - =
Revenue from Contracts with Customers 6,210.89 5,867.74
A. Nature of goods and services
The following Is a description of principal activities separated by reportable segments from which the C: ¥ B! its

The Campany is engaged in the manufacturing of Alumina and generates revenue from the sale of Alumina and the same is the Company's only reportable segment.
sale of Services predaminantly includes freight on certain contracts, which are identified as separate performance obligation under Ind AS 115.
B. Disaggregation of revenue
In the following table, revenue is disaggregated by primary geographical market, major products lines and timing of revenue recognition,
(% in Crore)
Year Ended
31/03/2024  31/03/2023

i) Primary Geographical Markets

Within india 5,044.01 4,606.59
Qutside India # 1,166.88 1,261.15
Total 6,210.89 5,867.74

#Revenue from external customers as analysed by the country in which customers are located is given below:

Country
China - 87.72
United Arab Emirates 515.86 653.90
Georgia - 90.52
Oman = 83.87
Russia 462,90 345.14
Egypt 90,80 -
Indonesia 97.32 -
1,166.88 1,261.15
ii) Major Products
Alumina 6,140.90 5,802.18
Others 69.99 65.56
Total 6,210.89 5.867.74

iif) Timing of Revenue

At a point in time 6,210.89 5,867.74

Over time = 5

Total 6,210.89 5,867.74
iv) Contract Duration

Long Term 6,204.49 4,502.86

Short Term 6.40 1,364.88

Total 6,210.89 5,867.74

v) Sales Channel

Direct to Customers 6,210.89 5,867.74
Through Intermediaries = 5 3z
Total , 6,210.89 5,867.74
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C. Contract balances
The fallowing table provides information about receivables, contract assets and contract liabilities from contracts with customers:
Receivables, which are included in Trade receivables'[Refer note 10]
Contract liabilities [Refer note 21]

24 Other Income

Interest Income on Non-Current Investments
Interest Income on Others [Refer note 'a']
Gains/ (Loss) on Property, Plant and Equipment and Intangibles Assets sold/ discarded (Net)
Gains/(Loss) on Financial Investments Measured at FYTPL {Net)
On sale of Financial Assets
On change of Fair Value of Financial Assets
Other Non-Operating Income (Net) [Refer note 'b’]

As at
31/03/2024  31/03/2023

589.11 543.76
056 0.84
[%in Crore)

Year Ended

31/03/2024 31/03/2023

389 -
232.38 118.23
(0.35) (0.34)
21.96 31,70
(11.24) (3.55)
7.32 4.09
253.96 150,13

(a). Includes % 232.07 Crore (Previous Year Ended 31/03/2023 : % 118.05 Crore) towards interest income on term deposits and ® 0.31 Crore (Previous Year Ended 31/03/2023

: % 0,18 Crore) towards interest income on security deposits.

{b). Includes % 5.85 Crore (Previous Year Ended 31/03/2023 : % NIL) on account of fair value gain on Enterprise Social Commitment Provision.

25 Cost of Materials Consumed

Raw Materials
Caustic Soda
Lime
Others(Refer Note ‘a’)

(% in Crore)

Year Ended

31/03/2024  31/03/2023

483.14 591.92
44.11 41.57
50.36 23.47

577.61 656.96

{3) Includes® 22,32 Crore (Previous year ended 31/03/2023 : % 21.32 Crore) towards consumption of flocculant & % 13.92 Crore (Previous year ended 31/03/2023 : % 0.46 Crore) towards

consumption of other fuel.

26 Changes in Inventories of Finished Goods and Work-in-Progress

Opening Inventories

Work-in-Progress 372.28 307.18
Finished Goods 40.78 6.26
413.07 313.44
Less: Closing Inventories
Work-in-Progress 313.87 372.28
Finished Goods 45.28 40.79
359.15 413.07
Net changes in Inventories of Finished Goods and Work-in-Progress 53.92 (99.63)
27 Employee Benefits Expenses
(% in Crore)
Year Ended
31/03/2024 31/03/2023
Salaries and Wages 81.04 77.84
Post Employment Benefits:
Cantribution to Provident, Pension and Superannuation Funds 4.76 4,18
Gratuity and Other Defined Benefit Plans 1.79 1.60
Employee Share-Based Payment (Refer Note 'a’)
Equity-Settled Share-Based Payment 0.81 0.66
Employee Welfare Expenses 7.69 8.91
96.09 93.19
{a). The Holding Company {Hindalca) issues equity-settied share-based payments linked to its equity shares to certain employees of the Company for the services received by the
Company fram its employees.On a periodic basis, Hindalco charges to the Company certain amount for the above share based payments which are adjusted from equity
accordingly.
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28 Power and Fuel

{%in Crare)
Year Ended
31/03/2024  31/03/2023
Power and Fuel Expenses{Refer Note 'a') 1,522.74 1,761.27

152274 1,761.27

{3) Includes % 674.65 Crore (Previous Year Ended 31/03/2023 : % 897.59) towards consumption of Coal & % 806.65 Crore (Previous Year Ended 31/03/2023 : ® 825.27 Crore)
towards consumption of Furnace Qil,

29 Finance Costs

[T in Crore)

Year Ended
31/03/2024  31/03/2023
Interest Expenses on Financial Liabilities not at FVTPL [Refer note 'a'] 4.72 64,15
Interest expense for lease arrangements 0.23 0.20
Unwinding of Discount on Provisions 1.8% 4.73
Other Finance Cost [Refer note 'b'] - 9,32
6.80 78.40

{a). Includes % Nil {Previous Year Ended 31/03/2023 : % 58.50 Crore) towards interest on Term Loan from Banks, ® 0.10 Crore (Previous Year Ended 31/03/2023 : ® 0.10 Crore)
towards interest on Short-term Borrowings, ® 3.00 Crore (Previous Year Ended 31/03/2023 : ® 5.53 Crore) ds other interest exp

{b). Includes T Nil (Previous Year Ended 31/03/2023 : % 5.32 Crore) towards amortisation of debt issuance cost on prepayment of term loan.

30 Depreciation and Amortisation

Refer Note 2 and 3 for material accounting policy infs ion of depreciation and amortisation (%in Crore)
Year Ended

T3/03/202_ 31/03/2023

Depreciation of Property, Plant and Equipment 374.76 379.85

Depreciation of ROU Assets 152 1.25

Amortisation of Intangible Assets 4.87 3.96

381.15 385.06

31 Other Expenses

(% in Crore]

Year Ended
31/03/2024  31/03/2023
Mining Expenses 210.07 196.30
Royalty 223.90 244.14
433.97 440.44
Consumption of Stores and Spares [ Refer note 'a' | 33.49 50.44
Repairs to Buildings 10.06 11.93
Repairs to Machinery 204.29 185.97
Repair and Maintenance-Others 99.53 96.88
Rates and Taxes 871 817
Short-term leases 13.31 14.66
Low Value leases 0.07 0.04
Insurance Charges 18.44 16.28
Payments to Auditors [ Refer note 'b° ] 0.65 0.59
Freight and Forwarding Expenses 167.62 181.57
Legal, Professional and Consultancy Fees [ Refer note '] 579 573
Travelling and conveyance 5.04 2.66
Expenditure on Corporate social responsibility activities 32.57 21.01
Donation [ Refer note 'd’] 100.00 35.00
(Gain)/ Loss on Change in Fair Value of Derivatives (Net) (1.34) 0.01
(Gain) /Loss on Foreign Currency Transactions and Translation (Net) (0.40) 2.85
Waste Treatment Expenses 41.15 15.86
Business Support Expenses[Refer note 36{G)VIIL] 68.06 52.32
Miscellaneaus Expenses 57.09 71.48

1,298.10 1,213.89

{a}. Includes % -0.52 Crore (Previous year ended 31/03/2023 : %.0.34 Crore) towards provision for slow moving spares.

(b). Payments to Auditors
Statutory Auditors

Statutory Audit fees 0.44 0.40
Tax Audit fees 0.06 0.06
Other services 0.08 0.11
Reimbursement of expense 0.01 0.01
Cast Audit Fees and Expenses 0.06 0.01
0.65 0.59
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(). Includes ® 1.68 Crore (Previous year ended 31/03/2023 : % 1.68 Crore ) towards professional fee of KMP,
[d). (i} Includes donation % 100 Crore (Previous year ended 31/03/2023 : ® 35 Crore) made through the Electoral Bond Scheme, 2018 notified by the Government of India.

(i) On 15 February, 2024, the 5 Judge Constitution Bench of the Supreme Court in an i judg in A iation for Democratic Reforms v. Union of India
[2024] INSC 113, has struck down the Electoral Bond Scheme and amendments made vide Finance Act 2017 to several legislations, including Section 182 of the Companies
Act, 2013 as unconstitutional. Supreme Court has not specified in the judgment dated 15 February 2024 whether the declaration of unc: i lity of electoral
bonds scheme and the amendments made vide Finance Act 2017 applies prospectively or retr tively. The C y has received legal advice that the unamended

provisions of Section 182 of the Companies Act 2013 as existing prior to promulgation of Finance Act 2017 (pertaining to limit: | contributions and requirement
of disclosure of name of political parties to which contributions were made through electoral bonds) cannot be made applicable to the electoral bonds purchased by
the Company prier to the date of the judgment (i.e., 15.02.2024), as the same would be violative of Article 20{1) of the Constitution of India.

(iii) Notwithstanding the above, the contribution made to different political parties by the company are as below: [T in Crore)
Year Ended
31/03/2024  31/03/2023
Bharatiya Janata Party 40.00 35.00
Biju Janata Dal 60.00 =
100.00 35.00

32 Tax Expenses
Refer Note 7 for matenal accounting policy information of Tax expenses.

The company's income tax expenses and effective tax rate reconciliation given below:

{a).

{b]

).

.

Amount recognised in Profit or Loss

[%in Crare)
Year Ended
31/03/2024 31/03/2023
Current Tax
Current Tax Expenses for the year 879.38 641.46
MAT Credit Utilisation (432.80) (298.40)
Current Tax Expenses recognised in Profit or Loss 446.58 343.06
Deferred Tax
Deferred Tax Expenses for the year 458.81 351.73
Deferred Tax-Reversal (22.22) (425.01)
Deferred Tax Expenses recognised in Profit or Loss 436.59 .28
Total income tax expenses recognised in the Profit or Loss for the year 883.17 269.78
Reconciliation of Effective Tax Rate
(%in Crore)
Year Ended
31/03/2024 31/03/2023
Profit/ (Lass) before Tax from continuing and discontinued operations 2,553.83 1,960.58
Indian Statutory Income Tax Rate # 34.94% 34.94%
Tax exp using the Company's d tic tax rate 89241 685.11
Tax effect of adjustments to reconcile reported income tax expense:
Tax Adjustment for earlier years [Refer Note no.78(c)] {22.22) (425.01)
Expenses not deductible in determining taxable profit 12.98 9.68
(9.24) (415.33)
Total Tax T din of Profit and Loss 88317 269.78
# Applicable Indian Statutory Income Tax rate for Fiscal year 2024 and Fiscal year 2023 is 34.944 %.
Income Tax recognised in Other Comprehensive Income
Re-measurement of defined benefit obligation 0.06 10.09)
Change in fair value of equity instruments (0.04} 4.60
Effective portion of Cash Flow Hedges {2.36) -
Change in fair value of Debt instruments (0.64) -

The Company has been legally advised that there is no change to the statutory regime related to section 80GGE and section 80GGC on claiming deduction on account of
the Judgment dated 15 February 2024 rendered by the Supreme Court in Association for Democratic Reforms v. Union of India, [2024] INSC 113 holding that the Electoral
Bond Scheme is uncenstitutional. In any event, any retrospective revocation or alteration of the entitlement and accrued rights of the donors to claim deductions under
Sections B0GGE and 80GGC of Income Tax Act with respect to the political donations made through electoral bonds purchased prior to the judgment dated 15 February
2024 would be violative of Article 20(1) of the Constitution of India. Accordingly for income tax computation the Company is entitled to claim deduction under Sections
BOGGB and BOGGC of Income Tax Act for d ions made to gnised political parties, including through electoral bonds purchased prior to date of the Supreme Court
judgment dated 15 February 2024." Accordingly, tax provision is after claiming deduction u/s 80GGE and 80GGC of the Income Tax Act.
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33 Other Comprehensive Income/ (Loss)

The disaggregation of changes to other comprehensive income (OCI) by each class is given below:

% in Crore)
Year Ended
31/03/2024 31/03/2023
Gross Tax Net Gross Tax Net
(i). Items that will not be reclassified to Statement of Profit and Loss (Net)
Remeasurement of Defined Benefit Obligation 0.17} 0.06 (0.11) 0.26 (0.09) 0.17
Change in Fair Value of Equity Instruments Designated as FVTOCI 0.13 {0.04) 0.09 {13.16) 4.60 (8.56)
(0.04) 0.02 (0.02) {12.90) 4.51 (8.39)
[ii). Items that will be reclassified to Statement of Profit and Loss (Net)
Effective portion of Cash Flow Hedges 6.76 {2.38) 4.40 - - B
Change in Fair Value of Debt Instruments Designated as FVTOCI 1.84 10.64) 1.20 -
8.60 (3.00) 5.60 - - -
Total Other Comprehensive Income B.56 (2.98) 5.58 (12.90) 4.51 .39
34 Earnings Per Share (EPS)
Accounting Policy
Basic earnings per shore is computed by dividing profit or loss attributable to equity shareholders of the C by the weighted ge number of equity shares outstanding
during the year. The Company did not have any potentially dilutive securities in any of the years presented.
Year Ended
31/03/2024 31/03/2023
Profit/ (Loss) for the period (% in Crore) 1,670.66 1,690.80
Weighted average number of equity shares for Basic and Diluted EPS 6,251,482,818 6,251,482,818
Earnings per share (Basic and Diluted) (%) 267 2.70
Face value of per Equity Share (R ) 10.00 10.00

35 Segment Information:
Operating segments are reported in a manner consistent with the internal reporting to the chief operating decision maker (CODM). The Chief Executive Officer of the Company being
the CODM, assesses the financial performance and position of the Company and makes strategic decisions. The CODM primarily uses ings before i , tax, depreciation and
amortisation (EBITDA) as performance measure to assess the performance of the operating segments. However, the CODM also receives information about the segment’s revenues,
segment assets and segment liabilities on regular basis. The Company has determined its business segment as Alumina Refinery as the Company is engaged in manufacture of Alumi

A Description of segment
The Company is principally engaged in a single business segment viz., Alumina based on the nature of products, risk, returns and the internal business reporting system,

B. Geographical Information

i] Segment Revenue from external Customer

(%in Crore)
Year Ended
31/03/2024 31/03/2023
India 5,044.01 4,606.59
Qutside India 1,166.88 1,261.15

6,210.89 5.867.74

ii) Carrying value of Non-Current assets (other than financial assets)

{%in Crore)
As at
31/03/2024  31/03/2023
India 7.958.97 8,075.01

Qutside India - -
7,958.97 8,075.01

The total of nan-current Assets for this purpose excluding financial assets and deffered tax assets, if any.

iii} Extent of reliance on major customers
Revenue from a single major customer amounted to % 4360.14 Crore (70.20% of total revenue) [Year ended 31/03/2023 : 2 4229.05 Crore {72.07% of total revenue)] arising from

sale of Alumina and its related services.
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Related Party Transactions

The Company's principal related parties consist of its holding company, Hindaleo Industries Limited and its
personnel. The Company’s material related party transactions and outstanding balances are with related parties with whom

transactions in the ordinary course of business.

Holding Company
The Company is centrolled by the following entity:

its own

ies, affiliates, and key managerial

the Company routinely enters into

to mutually avail and share common facilities, expertise &

i o Ownership Interest %
2 ace
Name Principal Activity Business As at
31/03/2024 31/03/2023
Hindalco Industries Limited Manufactucing af Aluminium and India 100% 100%
Copper products
Subsidiary
Pacsol Ownership Interest %
Name Principal Activity & u ° As at
31/03/2024 | 31/03/2023
|Utkal Alumina Social Welfare Foundation Trust India 100% | 100%
Associate of Company
Ownership Interest %
Name Principal Activity Place:f As at
Business
31/03/2024 | 31/03/2023
|Aditya Birla Renewable Utkal Limited Solar Power Production India 26% 26%
A i of - C '+ ¥
Place of
Name Principal Activity Business
lAditya Birla Science and Technology Company Private Research and Development Indi
Limited 8
Other Related Party
Name Principal Activity Place of Business
UAIL Employees Gratuity Fund Gratuity benefit plan India
[UAIL Employees Superannuation Fund Superannuation Plan India
|Utkal Aluminia Jana Seva Trust Trust India
\ditya Birla Management Corporation Private Limited* Business Support Services India

*The Company is a member of Aditya Birla Management Corporation Private Limited (ABMCPL), a company limited by guarantee formed for the purpose of its members
other support charged on cost basis.

[Key Managerial Personnel

i

fir. Mazharullah Beig (President)
Mrs. Pragnya Ram (Non-Executive Director)

. Surya Kanta Mishra (Non-Executive Director)

. Indrajit Pathak (Non-Executive Director)

. Rajesh Kumar Gupta (Non-Executive Director)

. Praveen Kumar Maheshwari (Non-Executive Director)
. Anil Arya Vasant (Non-Executive Director)

The following transactions were carried out during the year with the related parties : (% in Crore)
Year Ended

Holding Company 31/03/2024 31/03/2023

Hindalco Industries Limited

[Gale of Goods 4,290.15 4,163.55
5ale of Services 69,99 65.56
[Purchase of Coal - 106.15
[Re-imbursement of expenses to the Company (including 1.01 -
taxes) .
[Share based payment expenses [Refer note '27'] 0.81 0.66
[Other Purchases 0.28 1.06
[Purchase of Fixed Assets 0.08 0.18
[Sale of Fixed Assets 0.72 0.68
[Sale of others 2.79 0.12
Subsidiary Company

Utkal Alumina Social Welfare F

thers 1 0.32| 0.61]
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lil. Associate of Company
Aditya Birla Renewable Utkal Limited
[Purchase of Solar Power | 3.28] 3.34]

IV. Associate of Holding Company
Aditya Birla Science and Technology Company Private Limited
esearch and Development services 1.65| 1.51|

V. UAIL Employees Gratuity Fund
kontribution made I 1.31] - |

VI. UAIL Employees Superannuation Fund

k:untribution made | 0.64] 0.64]
Vil Utkal Alumina Jana Seva Trust
ntribution made* | 6.27] 2.43]

* Includes % 1.72 Crore donation in kind.(Previous Year ended 31/03/2023 : NIL)

w1, Aditya Birla Management Corporation Private Limited
bervices received I 5806{ 52.32 I

IX. Kosala Livelihood And Social Foundati
b’urchnse of others | 0.05 l - |

As there were no transactions with other parties, no disclosure has been made.

(Tin Crore)
[H] The following balances are outstanding at the end of the reporting period in relation to transactions with related parties:
As at
I.Holding Company 31/03/2024 31/03/2023
Hindalco Industries Limited
[Receivable against sale of 59393 431.20 368.76
[Receivable against sale of services 20.90 65.56
{Other Receivables 0.85 0.72
{0ther Payable 0.34 1.54
[Payable against purchases of goods 0.27 0.38
[Capital Contribution from Parent Company 74.63 74.41
Il.5ubsidiary Company
Utkal Al Social fare Found
|Investment in Equity shares of UASWF | 0.10] 0.10'
lll.Associate of Company
Aditya Birla R ble Utkal Limited
1 in Equity shares of ABRUL® [ 1.27] 1.27]
[Payable | 0.29] 0.64
*Carrying amount %1.88 Crore [As at 31/03/2023: %1.75 Crore)
IV.Utkal Aluminia Jana Seva Trust
[Payable | 0.11] 0.15]
V.Aditya Birla Corp Private Limited
[Payable | 11.00| ?.36_}
{ﬂe posits given | 6.31] 6.31T
As there were no balances cutstanding against transactions with other parties, no disclosure has been made.
Terms and Conditions:
The above stated balances of financial assets and liabilities are unsecured and to be settled in cash
{1} Managerial r ion to Key igerial Personnel : (% in Crore)
Year Ended
Particulars Name of the KMP/Director 31/03/2024 31/03/2023
Short-term employee benefits Mr. Mazharullah Beig (President) 1.05 1.42
Post-employment benefits® Mr. Mazharullah Beig (President) 0.06 0.06
Long-term employee benefits Mr. Mazharullah Beig (President) 0.05 0.07
Professional Fees Mr. Surya Kanta Mishra (Non-Executive 1.68 1.68
Director)
2.84 3.23

*As the liabilities for defined benefit plans and leave entitlements are provided on actuarial basis for the Company as a whale, the amounts pertaining to Key
Managerial Personnel are not included.
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Fair Value Measurement of Financial Instruments
Accounting Policy
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction bet market particip at the date, regardiess of whether
that price is directly observable or estimated using th f technique. In estimating the foir value of an asset or o liability, the Company takes into account the characteristics of the
asset or liobility if market participants would toke those characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure
Purposes in the financiol statement is determined on such a basis, leasing t ions and ts that hove some similarities to fair value but are not fair volue, such as net realisable
value in Inventories or value in use in Impairment of Assets
Financiol instruments
The estimated fair value of the Ce ’s financial i is based on market prices and valuation techni luotions are made with the abjective to include relevant foctors that
market participants would consider in setting a price, and to apply accepted economic and financial methodologies for the pricing of financial instruments. References for less active markets
are carefully reviewed to estoblish relevant and comparable data
The carrying value of Financial Instruments by category: (%in Crare)
As at
31/03/2024 31/03/2023
Financial Assets Note No. Amortised Cost FVTPL FVTOCI Amortised Cost FVTPL FVTOCI
Investment in Equity Shares 48 - - 1.88 - - 175
Investment in Preference Instruments 4c - 10.37 - - 24.04 -
in Debt Instry ts-Debentures 4ac 50.18 1,001.84 - * -
in Debt i 1ts - Mutual Funds 4D - 245,69 - - 21.92
Loans 5 0.14 - - 0.17 -
Trade Receivables 10 589.11 - - 543.76
Cash and Cash Equivalents 11 0.09 B.01 - 11.58
Bank Balances other than Cash and Cash Equivalents 12 1,072.00 - - 925.00
Other Financial Assets 6 2,297.27 0.85 - 1,497.21
3,958.61 313.10 1,003.72 2,977.72 45.96 1.75
Financial Liabilities Amortised Cost FVTPL FVTOCH Amortised Cost FVTPL FVTOCI
Borrowings 15 8458 - A 5.87 - +
Lease liabilities 16 2.73 - - 242 2 -
Trade and other Payables 17 359.06 - - 428,55 - -
Other Financial Liabilities 18 125.73 - - 104.66 - =
496.01 - - 541.50 = ¥
Investment amounting  0.10 Crore (As at 31/03/2023: % 0.10 Crore] in subsidiary (Utkal Alumina Social Welfare Foundation) is carried at cost.
Fair Value of financial assets and financial liabilities measured at amortised cost
The Company is having non-current financial assets amounting to ® 1998.17 Crore [As at 31/03/2023 : % 1135.59 Crore). The fair value of these non-current financial assets is not materially
different from its carrying value.
The carrying amounts of trade receivables, cash and cash equivalents and bank balances other than cash and cash equivalents, trade payables, other current financial liabilities and short term
borrowings are considered to be same as their fair values, due to their short term nature.
Finance Income and Finance Cost instrument category-wise {Rin Crore)
classification
Year Ended
Nate No. 31/03/2024 31/03/2023
Income Amortised Cost FVTPL FVTOCI Amortised Cost FVTPL FvTOCH
Interest Income 24 232.38 3.19 0.70 118.23 - -
232.38 3.19 0.70 118.23 - -
Expense
Interest Expense (Refer note 'a’) i} 3.33 - - 61.81 -
3.33 - - 61.81 - -
The above amount of interest expense does not include interest pertaining to taxation and amortisation of barrowing costs of ¥ NIL and % 11.86 Crore for the year ended 31/03/2024 and
March 31/03/2023, respectively.
The following table provides the fair value measurement hierarchy of Assets and Liabilities (Xin Crore)
As at
31/03/2024 31/03/2023
Note No. Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial Assets/Liabilities measured at Fair Value
Financial Assets
Cash and Cash Equivalents

- Liquid Investments in Mutual Funds 11 6.01 - - -

Investments in Debt instruments - Mutual Funds 4D 245.69 - 21.92 -

Investment in Preference Shares ac - 10.37 - - 24.04

Investment in Debentures 4c 1,052.02 - - - = -

Investment in Equity Shares 4B - - 1.88 - - 1.75

Derivative Assets ] - 0.85 - - - -
1,303.72 11.22 1.88 21.92 24.04 1.75

Financial Liabilities

Derivative Liabilities - - - - - -
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The fair value hierarchy is based on inputs ta valuation techniques that are used to measure fair value that are either observable or unobservable and consists of the following three levels

Level 1:-
Hierarchy includes financial instruments valued using quoted market prices. Listed equity instruments and traded debt instruments which are traded in the stock exchanges are valued using
the closing price at the reporting date. Mutual funds are valued using the closing NAV.

Level 2:-
i PRI

b ¥ financial instr that are not traded in active market. This includes over the counter [OTC) derivatives, close ended mutual funds and debt instruments valued using
observable market data such as yield etc. of similar instruments traded in active market. All derivative are reported at discounted values hence are included in level 2.

Level 3:-

If one or more significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity instruments and certain debt instruments which
are valued using assumptions from market participants.
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38 Contingent Liabilities and Commitments
Accounting Policy

Contingent liabilities are disclosed when there is a possible obligation arising from past events, 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 thot arises from past events where it is either not probable that an
outflow of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither recognised nor disclosed in the

financial statements.

{%in Crore)
As at
31/03/2024 __31/03/2023
a.Claims against the Company not acknowledged as debt:
Following d ds are disputed by the Company and are not provided for :
(i)Show cause cum demand notices from Central Excise Department, Bhubaneswar, Odisha, levying demand towards disallowance of cenvat
credit availed by the Company during the period from December 2007 to June 2014, The case is pending for disposal before the 11.49 11.49
Commissioner of Central Excise, Bhubaneswar.
{ii}5how cause cum demand notice dated July 22, 2015 from Central Excise Department, Bhubaneswar, Odisha, levying demand towards
disallowance of cenvat credit availed by the Company during the period from July 2014 to December 2014, The case is pending for disposal 0.327 0.37
before the Commissioner of Central Excise, Bhubaneswar.
{iii}Show cause cum demand notice dated July 26, 2017 from Central Excise, Customs and Service Tax Department , Rayagada, Odisha, levying
d i towards disall e of cenvat credit on Capital goods availed by the Company during the periad July 2015 to December 2015. 0.04 ot
The Case is pending for disposal before the Asst. Commissioner GST, Central Excise & Custom, Bhubaneswar z ¥
(iv)Show cause cum demand notice dated July 24, 2017 from Central Excise, Customs and Service Tax Department (Audit), Bhubaneswar,
Qdisha, levying d d is disall e of cenvat credit goods availed by the Company during the year 2014-15. The Case is pending _— 058
for disposal before the C GST, Central Excise & Custom, Bhubaneswar 2 2
(v)Show cause cum demand notice dated January 24, 2018 from GST and Central Excise Department, Rayagada, Odisha, levying demand
towards disallowance of cenvat credit on Capital goods availed by the Company during the period January 2016 to June 2017. The Case is
ding for disposal before the C GS5T, Central Excise & Custom, Bhubaneswar 0.18 0.18
(vi]Demand natice dated July 31, 2018 from Commercial tax and GST Rayagada, Odisha, levying demand towards disallowance of VAT credit
availed by the Company during the period from October 2015 to March 2016. The case is pending for disposal before the Additional
Commissioner of Commercial tax and GST, South Zone, Bhubaneswar.The learned Addl. commissioner has allowed the appeal partly vide 0.24 0.24
order number AA (VAT)/7/2018-19 dt. 31.12.18 and against this second appeal have been filed before the TRIBUNAL,
(vil)Demand notice dated 15-09-2018 from Commercial tax and GST Rayagada, Odisha, levying d d ds disall e of VAT credit
availed by the Company during the period from 01-04-16 to 30-06-2017. Appeal to be filed before the Additional Commissioner of
Commercial tax and GST, South Zane, Bhubaneswar, The learned Addl. commissioner has allowed the appeal partly vide order number AA 0.16 0.16
(VAT]/10/2018-19 dt. 31,12.18 and against this second appeal have been filed before the TRIBUNAL.
(viii)Demand notice no 6579 dt. dated 15-09-2018 from Commercial tax and GST Rayagada, Odisha, levying demand towards Entry Tax
presuming purchase from unregistered dealer. Appeal is lying before the Additional C: issi of C cial tax and GST, South Zone, 0.01 0.01
Bhubaneswar.
(ix)Motice bearing number 242112190135323 dt.31-12-2019 received from state GST department. During the period from Dec-17 to Mar-18
GST on Royalty was paid @5% but the department has demanded @18% 5.20 520
(xINotice bearing number 242112190135323 dt.31-12-2019 received from state GST department. During the period fram April-18 to Dec-18
on Royalty was paid @5% but the department has demanded @18% 17:65 17.65
(%i)GST Demand has been issued vide ORDER refence No, 2D2112230373241 dated 30.12,2023 by State Tax Officer, CT & G5T Circle Rayagada
towards ITC taken through Revised Tran-1 not admitted by department and GST Payable on the advance received from customers for the 2.02 1.61
GS5T audit period 2017-18.
{xii)Notice bearing number C No.W(1)11/Audit/BAMC/CE&ST /2017/17524A dt.18-12-2019, Service tax demanded on RCM basis on water
charges/license fees paid to Government of Odisha thraugh the E Engineer Harabhangi irrigation divi: during the period April
2016 to June 2017. Jt. commissioner has rejected the grounds by leviyng penalty. The case is led before the C issi {Appeals)
of Central Excise, Customs and Service Tax, Bhubaneswar and he has rejected the Appeal and uphold the Order in Original vide O-1-A No. 141 1.41
247/ST/BBSR-GST/2022 Dated 23.12.2023. Agaisnt this Appeal Order, it is further appealed before the CESTAT, Kolkata on 27.03.2023.
[wiil)Show cause cum demand notice C No.V(1)/Audit/BAMC/CE&ST/2017/9183A dt.12-10-2020, As per Department Cenvat credit is not
available on imported coal where CV duty was paid @2%. 2.34 2.34
(xiv)TOS Notice issued against provisions made in books in March 2017 and March 2018 on which TOS not deducted and reported in Form 3CD,
u/fs.201{1)/201(1A) of the |.T Act, 1961 raising total demand of Rs.4,94,373/- for FY.2016-17 and Rs.16,076/- for FY.2017-18, 0.05 0.05
41.74 41.33
(X in Crore)
As at
b.Commitments : 31/03/2024 31/03/2023
Capital Commitment
Estimated amount of contracts remaining to be executed on capital account and not previded for {net of advances) 144.16 13793
Other Commitment
Fuel Supply Agreement relating to coal 234.00 68.82
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39 Financial Risk Management (X in Crore)
I.Market Risk

Commaodity Price Risk
Alumina
The Company is engaged in a single business segment viz., Alumina. Substantial portion of Company's revenue is generated through domestic sales. In case of overseas sales,
the pricing of alumina is dependent on price on Metal Bulletin (MB). Since Alumina is not traded in any exchange, suitable instrument to hedge price fluctuation in
Alumina is not ilable, Thus the C 4 to the risk in Alumina price fluctuation in international market.
Coal
Alumina refinery and other associated operations require significant amount of power. Such power is mostly supplied through captive power generation units which are coal
based. In order to meet the gap between requirernent of coal and its availability in domestic market, coal is also imported. The domestic prices of coal are not linked to any
internationally traded price whereas the imported coal is linked to internationally traded prices, The Company has not entered into coal commadity derivative as timing and
quantum of impert is not firm and depends on the avallability of coal in domestic market,

hliched

The table below summarises the gain/(loss) impact on account of increase in the commodity prices on the Company's equity and profit for the period.

Year ended 31/03/2024 Year ended 31/03/2023
e I:m"‘,;‘“:lt Gainf{Loss}in  Gain/(loss)  Gain/[Loss) in
Commaodity Risk Price Index Rate/Price a: Other in Statement of Other
Profit & Loss Components of Profit & Loss Components of
b T Equity Post Tax post Tax Equity Post Tax
Furnace Qil AG Platts 10% 0.36 - = -
Decrease in prices by 10% will have equal and opposite impact in financial statements,
Sensitivity analysis has been computed by stress testing the market price of the underlying price index on the ¢ ding derivative p ason the reporting date by assuming

all other factors constant.

Foreign Currency Exchange Risk
The net unhedged exposure towards foreign currency is majorly naturally hedged and thus foreign currency derivatives are not entered into.

The company's net exposure to foreign currency risk at the end of the reporting period expressed in INR Crore is as follows:

As at
Unhedged Foreign Currency Payable/(Receivable) 31/03/2024 31/03/2023
Currency Pair

EURO 5.37 :

Assets of ® 88.53 Crore (As at March 31, 2023 : ® 96.59 Crore) and Liabilities % 96.40 Crore {As at March 31,2023 : % 173,56 Crore) denomi dasUsDarer lly hedged
against current & future transactions and hence are exciuded for the purpose of above disclosure.

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency d i d financial as under:

Particulars Impact on Profit after Taxation *
31/03/2024 31/03/2023

AUD Sensitivity

INR/AUD - increase by 10% = -

INR/AUD - decrease by 10% % =

USD Sensitivity

INR/USD - increase by 10% = -

INR/USD - decrease by 10% 2 .

EUR Sensitivity

INR/EUR - increase by 10% {0.35) -

INR/EUR - decrease by 10% 0.35 -

* Represents impact of tax rate of 34.944 %.

Il.Interest Rate Risk
The Company is exposed to interest rate risk on berrowing, both short-term and long-term.
Interest Rate Risk Exposure
The exposure of the company’s borrowings to interest rate changes at the end of the reporting periad are as follows
Year Ended
Particulars 31/03/2024 31/03/2023
Variable rate of interest 8.49 5.87
Fixed rate of interest aJ :
Total Borrowings 8.49 5.87

At the end of the reporting period , the Company had the following variable rate berrowings:

As at
31/03/2024 31/03/2023
Weighted Balance % of total loans Weighted Balance % of total loans
Particulars average interest average
rate (%) interest rate
(%)

Cash Credit, Term Loan from banks 8.69% 8.49 100.0% 8.14% 5.87 100.0%
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Profit or loss is sensitive to higher /lower interest rate expense from borrowings as a result of changes in interest rates.

Particulars Impact on Profit after ion *
Year ended Year ended
31/03/2024 31/03/2023

Interest rate - increase by 100 basis points 0.01 0.01

Interest rate - decrease by 100 basis points {0.01) (0.01)

* Represents impact of tax rate of 34.5944 %

1. Liquidity Risk
The Company manages its liquidity risk in @ manner so as to meet its normal financial obligations without any significant delay or stress. Such risk is managed through ensuring
operational cash flow while at the same time maintaining adequate cash and cash equivalent pasition. Surplus funds not immediately required are invested in certain products
{including mutual fund) which provide flexibility to liquidate at short notice and are included in current i . Besides, it Ity has certain undrawn credit facilities
which can be accessed as and when required; such credit facilities are reviewed at regular intervals. Thus, no liquidity risk is perceived at present,

(% in Crore)

The contractual maturities of the Company's finandial liabilities are as below:-
Between 1 Between 2 Total Carryi
As at 31/03/2024 Note No. Lessthan 1Year yearand2  vyearsand5 Over 5 Years Contractual Cash u:f
years years Flows
Non-Derivative
Borrowings (excluding Finance Lease) 15 8.49 - - - 8.49 8.49
Lease Liabilities 16 053 0.27 0.64 11.30 12.80 2.73
Trade and Other Payables 17 359.08 - - - 359.06 359.06
Other Financial Liabilities 18 125.73 - - - 125.73 125.73
Total 493.87 0.27 0.64 11.30 506.08 496.01
Derivative - B = . x 5
Between1  Between Total Cartvin
As at 31/03/2023 Note No. Lessthan 1Year yearand2 yearsand5 Over 5 Years Contractual Cash A V'ni
years years Flows
Non-Derivative
Borrowings {excluding Finance Lease) 15 5.87 - - - 5.87 5.87
Lease Liabilities 16 0.27 0.27 0.72 11.48 12.74 242
Trade and Other Payables 17 428.55 - - - 42855 42855
Other Financial Liabilities 18 104.66 - - - 104.66 104.66
Total 539.35 0.27 0.72 11.48 55152 541.50
Derivative - - ¥ E = -
IV.Credit Risk

The Company is majorly exposed to counter party credit risk from trade . The trade recei are mainly due from holding Company, Hindalco Industries Limited.
The company de not anticipate any credit risk and thus no expected credit loss provision has been made for counterparty credit risk. The other receivables due from third parties
are secured against letter of credit. No provision for bad debt has been recognised in any of the previous years. Credit risk against other financial assets majorly comprises
security deposits held with government authorities and involves insignificant credit risk.

40 Capital Management (%in Crore)
Risk Management:
The Company's abjectives when managing capital are to

- Safeguard its ability to continue as a going concern, so that it can continue to provide returns for sharehalders and benefits for other stakeholders and
- Maintain an optimal capital structure to reduce the cost of capital
In order to maintain or adjust the capital structure, the Company may issue new shares to reduce debt.
Consistent with other companies/ enterprises in the industry, the Company manitors capital on the basis of the following gearing ratic:
As at

31/03/2024  31/03/2023
Net debt 512 (3.28)
Total equity 12,453.83 10,781.77
Net debt to equity ratio* 0.00 (0.00)

* Net debt to equity ratio as at 31/03/2024: 0.00041 (as at 31/03/2023: -0.0003)

Net Debt represents Long-term Borrowings (including current maturities), short term borrowings, finance lease obligation (including current maturities), interest accrued but
not due as reduced by cash and cash equivalents

Loan Covenants:
The C v has ¢ lied with licable ¢ throughout the reporting periods.
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{%in Crore)
Derivati 5t and Unhedged Foreign Currency Exposure
Accounting Policy
O are initially recognised at fair value on the date o derivative contract is entered into and are subsequently re-measured at their fair value at the end of eoch reporting
date. The method of recognising the resulting gain or loss depends on whether the derivative is desig { 05 o hedging instrument, and if so, the nature of the item being hedged.
The Company documents at the inception of the transaction the relationship between hedgi g inst and hedged items, os well as its risk monagement objectives and strategy
for undertaking various hedging transactions.
The Company uses hedging instruments that are governed by the financial risk g policy as app d by the Risk M Ci i The Hedges are accounted for
as cash flow hedges, The policy provides principles on the use of such financial derivatives consistent with the risk gy of the Comp While determining the
appropriate hedge ratio, the Company takes into consideration the prevailing mocro-ecanomic condii the ifability and liquidity of the hedging instruments, tolerance levels

for hedge ineffectiveness and the costs of hedging.

The effective portion of change in the fair value of the designated hedging instrument is rec ised in the other comprehensive income ond ac lated under the heading cash
Flow hedging reserve. For derivative financial instruments designated as Cosh flow hedges and where the exposure gives rise to non-financial asset, the effective portion of fair value
of such instruments are recagnised in the Hedging Reserve Account and reclassified to the initial carrying amount of the non-financial asset as o ‘basis adjustment’,

The gain or loss relating to the ineffective portion is recognised i diately in the of prafit and loss.
For derivative financial instruments that are not desig d in a hedge relationship, the fair value of the derivative financiol instruments is marked to market through the Statement
of Profit and Loss,
The Asset and Liability position of various g derivative financial instruments is given below:
As at 31/03/2024 As at 31/03/2023
Particulars N’“"ﬁ{:;:f: being Liability Asset Net Fair Value Liability Asset Net Fair Value
Current
Cash flow hedges
Commodity contracts Price risk component - - - - - -
Non-designated hedges
Commaodity contracts Price risk component 0.85 0.85 - L
Total - 0.85 0.85 - % hd
Non - Current
Cash flow hedges
Cammodity contracts Price risk component - - - . - -
Non-designated hedges
Commodity contracts Price risk component - - = - = -
Total - = - . 5 a
Grand Total - 0.85 0.85 - . =

The maturity profile for Commodity forwards is for April 2024 Hedge Ratio of 1:1 is used by the Company.

Qutstanding position and fair value of various commodity derivative financial instruments
QOutstanding position and fair value of various commodity derivative financial instruments as at 31/03/2024.

Herige Notional value Fair Value
Particulars Currency Price/ Unit Quantity Unit uso Gain/ [Loss)
{in Million) (% in Crore)
Commodity Forwards/Futures/ Swaps
Cash Flow Hedge
Furnace Oil Buy usp - - MT -
Total u
Nan-Designated hedges
Furnace Oil Buy usp 378 1,470 MT 0.55 0.85
Furnace Ol Sell usp 447 1,470 MT 0.66 -
Tatal 0.85
Grand Total 0.85

Note: During the year ended 31/03/2023, the Company did not have any transaction of commadity derivative financial instruments.
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The fall g table p details of held in Effective portion of Cash Flow Hedge and Cost of Hedging Reserve and the period during which these are going to be
released and affecting Statement of Profit and Loss.
As at 31/03/2024 As at 31/03/2023
Effacii i Products/ Closing Value in Release Closing Value in I
g Currency Pair Hedging Reserve Within 12 Months After Hedging ReserveWithin 12 Months After
hedges 12 Months 12 Months
Gain/ Gain/ Gain/ Gain/ Gain/ Gain/
{Loss) (Loss) (Loss) (Loss) (Loss) {Loss)
Cash Flow Hedge

Hedge Instrument Type
Commodity Forwards/Futures/ Swaps Furnace Qil = = ] = - -

Total

Deferred Tax on above - - - - - -
Total - - S - = E

Gain/(loss) recognized in Hedging Reserve and recycled during the year:
Amount of gain/{loss) recognized in Hedging Reserve and recycled during the year 2023-24:

Recycled
Net
losing Bal.
Opening Balance Amount Net a:;::::";:;_ Total g cheff':r:t::“
recognised AmounttoP&L oo s AMOunt recycled
Cash Flow Hedges
Furnace Qil = 6.76 - 6.76 6.76
Forex - > = - F
Total - 6.76 - - 6.76 6.76 ..
Deferred Tax on ahove - (2.36) - (2.36) (2.36) -
Total 4.40 == 4.40 4.40 .

Note: During the year ended 31/03/2023, the Company did not have any transaction of commodity derivative financial instruments,

The following table presents the amount of gain/ (loss] recycled from Effective portion of Cash Flow Hedge and Cost of Hedging Reserve and reference of the line item in the
Statement of Profit and Loss where those amounts are included:

i Year ended Year ended
Note Description Nature of product 31/03/2024 31/03/2023
Inventory Furnace Qil 6.76 5
Other Expenses Gain/(Loss) on Derivatives 1.34 -
8.10

The Company’s hedging policy anly allows for effective hedge relationships to be established. The effective portion of hedge is recognised in OCI, while ineffective portion of
hedge is recognised immediately in the t of Profit and Loss. For Cash flow hedges, the Company uses hypothetical derivative hod to assess effectiveness based on
"lower off” assessment.

Sources of Hedge ineffecti d by risk category are as follows :
Risk Category Sources of Hedge Ineffectiveness Type of Hedge
Price Risk Critical terms Mismatch Cash Flow Hedge

Credit Risk Adjustment

The amount of gain/ (loss) recognised in the Statement of Profit and Loss on account of hedge ineffectiveness is as follows:

Note No Note Description Particulars Type of Hedge :::J;;:i: ;:;;;A:;:
35 Other Expenses Gain/(Loss) on Derivatives Cash Flow Hedge 1.25 -
1.25 -
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(G) Net Foreign Currency exposures that are not covered by d instr are as foll
As at 31/03/2024 As at 31/03/2023
Payable Receivable Payable Receivable
Particulars Foreign Currency % In Crore Fareign Currency %in Crore Foreign Currency R in Crore Foreign Currency % In Crore
Amount Amount Amount Amount
(in '000) in '000) {in '000) (in ‘000)
uspD 944,14 7.87 = 9,367.89 76.97
AUD . = E E - . =
EURO 597.00 5.37 - 5 : -
ZAR - - - - - -
Total 13.24 - 76.97
42 Other Additional Regulatory Information
a.Ratio Analysis and its elements
Ratio* Unit As at 31/03/2024 As at 31/03/2023 % Variance
Current ratio Times 422 3.49 20.93%
Debt equity ratio Times 0.00 0.00 17.17%
Debt service coverage ratio Times 40079 30.05 1233.79%
Return on equity ratio % 14.38% 17.01% -15.46%
Inventory turnover ratio Times B.90 8.89 0.13%
Trade receivables turnover ratio Times 10.96 10.51 0.52%
Trade payables turnover ratic Times 8.54 9.18 -6.97%
Net capital turnover ratio Times 2.56 283 -9.34%
Net profit ratio % 26.79% 28.66% -6.53%
Return on capital employed % 20.79% 17.37% 19.69%
Return on investment Times 0.05 0.04 20.11%
*Following formulas have been used for calucation of above ratios
Ratio N tor D Reason for Variance

Current ratio

Current Assets

Current Liabilities excluding
Current Maturities of Long term
borrowings

Debt equity ratio

Borrowings + Lease Liabilities

Total Equity

Debt service caverage ratio

Profit before Depreciation, Amortization,|
Impairment Loss on Non-Current Assets,
Finance Cost and Tax

Finance Cost (net of
capitalization) + Scheduled
Principal Repayment (Excluding
Prepayment)+Lease payments

company in the Previous year.

Return on equity ratio

Net Profits after taxes — Preference
Dividend (if any)

Average Shareholder's Equity

Inventory turnover ratio

Revenue from Operations

Average inventory =({Opening +
Closing balance [ 2)

Trade receivables turnover ratio

Revenue from Operations

IAverage trade debtors = (Opening
+ Closing balance / 2)

Trade payables turnover ratio

Net Credit Purchases

Average Trade Payables =
(Opening + Closing balance / 2)

Met capital turnover ratio

Net Sales

Working Capital

Net profit ratio

Profit after tax from Continuing and
Discontinued Operations

Revenue from Operations

Return on capital employed

Earnings before interest and tax

Capital Employed =
{Opening(Tangible Net Worth +
Total Debt + Deferred Tax
Liability}+Closing{Tangible Net
Worth + Total Debt + Deferred
Tax Liability))/2

Return on investment

Earnings before interest and tax

Average total assets
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b.Loans or advances | on

d or without specifying any terms or period of repay

) to specified p

During the year ended 31/03/2024 the company did not provide any Loans or advances which remains outstanding{repayable on demand or without specifying any terms or

period of repayment) to specified persons { % Nil as at 31/03/2023) [Refer note '36'].

c.Relationship with Struck off Companies

{2 in Crore
Relationship with
3 . Balance outstanding as on Balance outstandingason | the struck off
Name of the struck off company Nature of transactions with struck off company 31/03/2024 31/03/2023 EarnRsny. ey
to be disclosed
NAMRUTH CONSTRUCTION & EARTH .
MOVERS PVT. LTD. Purchase of goods & services 0.0 002 Not Related
NILIMA ASSOCIATES PRIVATE
LIMITED Purchase of goods & services 10.02 (0.02 Not Related
CRN INFRASTRUCTURES PRIVATE .
LIMITED Purchase of goods & services (0.02 0,02 Mot Related

Nate: The Company do not have any transactions with company's struck off during the year ending 31/03/2024 apart from above and also for the year ending 31/03/2023.

d.Disclosure in relation to undisclosed income

There is no undisclosed income under the Income Tax Act, 1961 for the year ending 31/03/2024 and 31/03/2023 which needs to be recorded in the books of account.

e.Details of Benami Property held

The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company during the year ending 31/03/2024 and also for the

year ending 31/03/2023 for holding any Benami property.
f.Registration of charges or satisfaction with Registrar of Companies (ROC)

The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period, during the year ending 31/03/2024 and alsc for the year

ending 31/03/2023.
£.Details of Crypto Currency or Virtual Currency

The Company have not traded or invested in Crypto currency or Virtual Currency during the year ending 31/03/2024 and also for the year ending 31/03/2023,

h.Utilisation of Borrowed Fund & Share Premium

(ilThe Company have not advanced or loaned or invested funds to any other persan(s) or entity(ies), including foreign entities {Intermediaries) with the understanding that the

Intermediary shall:

(a) 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

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(iilThe Company have not received any fund from any persan(s) or entitylies), including foreign entities {Funding Party] with the understanding (whether recorded in writing or

otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of

(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

43 Corporate social responsibility {CSR) di

Amount required to be spent by the company during the year

Amount spent during the year on:

(i} Constructionfacquisition of any asset
On purpases other than (i) above
(Excess)/Shortfall at the end of the year
Total of previous years shortfall

The nature of CSR activities
undertaken by the Company

CSR Movement

Opening Balance

Gross amount to be spent during the year
Actual spent

(Excess) /Short spent

the Funding Party (Ultimate Beneficiaries) or

{Xin Crore)
Year Ended
31/03/2024 31/03/2023
30.79 20.84
5.40 4.06
27.17 16.95
[1.78) {0.17)

Enviroment Sustainability & Animal
Welfare, Healthcare, Education

Enviroment Sustainability & Animal
Welfare, Healthcare, Education

(0.51) {0.34)
30.79 20.84
(32.57) (21.01)
(2.29) (0.51)
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44 The company has availed

from preparing the ¢ in accordance with paragraph 4(a) ef Ind AS 110. It meets the conditions as specified

by G ies (Accounts) A d Rules,2016 for availing exemption from preparing ¢ lidated financial 5,
45 Additional Information
Details of Investments covered under section 186{4) of the companies Act 2013
{%in Crore)
As at
Name of the Company Relationship Nature of transaction 31/03/2024 31/03/2023
i)Utkal Alumina Social Welfare Foundation Subsidiary C Ir in equity shares 0.10 0.10
illAditya Birla Renewables Utkal Limited ) Associate Company Investment in equity shares 127 S
*Carrying amount %1.88 Crore {As at 31/03/2023: 21,75 Crore),
46 Corresponding figures have been reclassified to confirm to the current Year's classification which are as below :
(%in Crore)
Note No. Line Item Earlier Amount Reclassited Net Change Reason
Amount
Reclassifications in "Bal Sheet"
12 [Bank Balances other than Cash and Cash 1,210.00 925.00 {285.00),
[Equivalents For better presentation
6 f0ther Current Financial Assets 76.74 361.74 285.00
22 |Other Current
Liabilities
Deferred Income Current - 0.82 (0.82) For better presentation
[Deferred Income Non Current 33.25 3243 0.82
Reclassifications in "Statement of Profit and Loss"
27 Employee benefit Expenses
Salaries and Wages 76.88 77.84 0.95| Inline with the presentation of
Holding Company
Staff Welfare expenses 986 891 (0.95
31 i0ther Expenses
[Freight and Forwarding Expenses 153.08 181.57 28.49
[Fecurity Expenses 1549 : (13.89) In line with the presentation of
[Waste Treatment Expenses - 15.86 15.86 Holding Company
Pliscellaneous Expenses 101.94 71.48 (30.461

47 The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the company towards Provident Fund and Gratuity. The
Ministry of Labour and Employment has released draft rules for the Code on Social Security, 2020 on November 13, 2020, and has invited suggestions from stakeholders
which are under active consideration by the Ministry. The Company will assess the impact of the Code when it comes into effect and will record any related impact in the
period when the Code becomes effective.

48 The management has evaluated all activity of the Company till April 23, 2024 and concluded that there were no additional sub events required to be reflected in the
Company's financial statements.

49 The financial statements have been approved by Board of Directors of the Company in their meeting held on April 23, 2024,
As per our report of even date annexed
For SINGHI & CO. For and on behalf of the Board of Directors

Chartered Accountants Utkal Alumina International Limited
Firm Registration Number: 302049E

A —€

Navindra Kumar Surana

Fartner Directer
Membership No, 053816 DIN:02544268
Place: Kolkata Place: Bhubaneswar

Date : April 23, 2024

Wabalonesis,

Bhaskar Banerjee Sneha Sarang
Chief Financial Officer Company Secretary
Place: Doraguda Place: Mumbai

Date : April 23, 2024
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WEBSITE: www.gbasuandcompany.org CHARTERED ACCOUNTANTS 3, CHOWRINGHEE APPROACH
E-MAIL: s.]lahiri@gbasu.in KOLKATA-700 072

Independent Auditor's Report

To the Members of Minerals & Minerals Limited

Report on the Audit of the financial statements

Opinion

1.

We have audited the accompanying financial statements of Minerals & Minerals Limited ("the
Company"), which comprise the Balance Sheet as at March 31, 2024 and the Statement of Profit
and Loss (including Other Comprehensive Income), Statement of Changes in Equity and the
Statement of cash flows for the year then ended, and notes to the financial statements, including 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 accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2024 and total
comprehensive income (comprising of profit and other comprehensive income), changes in equity
and its cash flows for the year then ended.

Basis for Opinion

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

Section 143(10) of the Act. Our responsibilities under those Standards are further described in the
"Auditor's responsibilities for the audit of the financial statements" section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other Information

4. 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.

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 in the audit or otherwise appears to be
materially misstated. 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

5. 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
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financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Accounting
Standards specified under Section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding 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 statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

. In preparing the financial statements, management is responsible for assessing the Company's

ability to continue as a going concern, disclosing, as applicable, matters related to going concerned
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 is also responsible for overseeing the Company's financial reporting process.

Auditor's responsibilities for the audit of the financial statements

7.

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:

e 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.

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

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

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor's report to the related disclosures in the 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.
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e 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.

9. 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.

Report on other legal and regulatory requirements

10.As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act, we give in the
Annexure B, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

11.As required by Section 143(3) of the Act, we report that:

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

(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.

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
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,
2023 from being appointed as a director in terms of Section 164(2) of the Act.

(f) 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".

(g) 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 has disclosed the impact of pending litigations on its financial position in its
financial statements - Refer Note 35 of the financial statements;

ii. The Company was not required to recognize a provision on long-term contracts as at March
31, 2024 under the applicable law or accounting standards, as it does not have any
material foreseeable losses on long-term contract. The Company did not have any derivative
contract as at March 31, 2024.

iii. There were no amount which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2024.

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

(b) The management has represented that, to the best of its knowledge and belief, other than
as disclosed in the notes to the accounts, no funds have been received by the Company from
any persons or entities, including foreign entities ("Funding Parties"), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note 49 to the
financial statements); and

(c) Based on such audit procedures that we 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 (a) and (b) contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.
vi. On our test check, It has been found that the company has adopted/Used and accounting
software for maintaining its books of accounts which has a feature of recording Audit trail
(Edit Log) facility and the same as operated for all relevant transactions recorded in the
software. Further, During the course of our audit we did not come across any instance of
audit trail feature being tempered with.
vii. The Company has not paid/provided for managerial remuneration during the year.
Accordingly, reporting under section 197(16) of the act is not applicable to the company.
For G Basu & Co.

Chartered Accountants
Firm Registration Number: 301174E

Digitally signed by

PRIYA BRATA priva BraTA BAGCHI

Date: 2024.04.16
BAGCHI 19:38:39 +05'30'
Priyabatra Bagchi
Partner

Membership Number: 051524
UDIN: 24051524BKAUMI8907

Place: Kolkata
Date: 16-April-24
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Annexure A to Independent Auditor's Report

Referred to in paragraph 11(f) of the Independent Auditor's Report of even date to the members of Minerals
& Minerals Limited on the financial statements as of and for the year ended March 31, 2024

Report on the Internal Financial Controls with reference to Financial Statements under
clause (i) of
sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Minerals &
Minerals Limited ("the Company") as of March 31, 2024 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting ("the Guidance Note") issued by the Institute of Chartered
Accountants of India ("ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to Company's policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial information, as
required under the Act.

Auditor's Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note and the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both applicable to an audit of internal
financial controls and both issued by the ICAI. 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.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system 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.

5. 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 system with reference to financial
statements.

Meaning of Internal Financial Controls with reference to financial statements

6. 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.
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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 authorizations of management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

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

8.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system with

reference to financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note issued by ICAL

For G Basu & Co.
Chartered Accountants
Firm Registration Number: 301174E

PRIYA BRATA ST
BAGCHI Date: 2024.04.16

19:39:11 +05'30'

Priyabatra Bagchi

Partner

Membership Number: 051524
UDIN: 24051524BKAUMI8907

Place: Kolkata
Date: 16-April-24
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Annexure B to Independent Auditor's Report

Referred to in paragraph 10 of the Independent Auditor's Report of even date to the members of
Minerals & Minerals Limited on the financial statements as of and for the year ended March 31, 2024

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

(B) The Company is maintaining proper records showing full particulars of Intangible Assets.

(b) The Property, Plant and Eguipment are physically verified by the Management according to a
phased programme designed to cover all the items over a period of 3 years which, in our opinion,
1s reasonable having regard to the size of the Company and the nature of its assets. Pursuant to
the programme, a portion of the Property, Plant and Equipment has been physically verified b
the_fMa;[l_agement during the year and no material discrepancies have been noticed on suc
verification.

(c) The title deeds of all the immovable properties (other than proEerties where the Company is the
lessee and the lease agreements are duly executed in favor of the lessee), as disclosed in Note 1
to the financial statements, are held in the name of the Company.

(d) The Company has chosen cost model for its Property, Plant and Equipment and intangible assets.
Consequently, the question of our commenting on whether the revaluation is based on the
valuation by a Registered Valuer, or _specﬁiylng the amount of change, if the change is 10% or
more in the aggregate of the net carrying value of each class of Property, Plant and Equipment or
intangible assets does not arise.

(e) Based on the information and explanations furnished to us, no proceedings have been initiated on
the Company for holding benami property under the Prohibition of Benami Propert
Transactions Act, 1988 (as amended in 2016) formerly the Benami Transactions (Erohlbltlon)g
Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the question of our
commenting on whether the Company has appropriately disclosed the details in its financial
statements does not arise.

ii. (a) The physical verification of inventory has been conducted at reasonable intervals by the
Management during the year and, in our opinion, the coverage and procedure of such verification
by Management is appropriate. The discrepancies noticed on Ii)hys1ca1 verification of inventory
by Management, as compared to book records were not material.

(b) During the year, the Company has not taken any working capital loan uptill now. Accordingly
the question of our commenting on whether the quarterly returns or statements are in agreement
with the unaudited books of account of the Company does not arise.

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in nature
of loans, or stood guarantor, or provided security to any parties. Therefore, the reporting under
%lause 3(iit), (iii)(a), (ii1)(b), (iii)(c), (iii)(d), (iii)(e) and (111)83f) of the Order are not applicable to the

ompany.

iv. The Company has not granted any loans or made any investments or provided any guarantees or
security to the parties covered under Sections 185 and 186 of the Act. Therefore, the reporting
under clause 3(iv) of the Order are not applicable to the Company.

mq[afmn of Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent
notified.

v. The Compangf has not accepted any deposits or amounts which are deemed to be deposits within the
e

vi. Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Act in respect of its products. We
have broadly reviewed the same and are of the orl)llnlon that, prima facie, the prescribed accounts
and records have been made and maintained. We have not, however, made a detailed examination
of the records with a view to determine whether they are accurate or complete. That Minerals &
Minerals is involved in mining activities and not a manufacturing concern.

Vii. (a) Accqrdin% to the information and explanations given to us and the records of the
Company examined by us, in our opinion, the Company is regular in depositing the undisputed
statutory dues, including goods and services tax, provident fund, employees' state insurance, income
tax, sales tax, service tax, duty of customs, duty of excise, value added tax, cess, and other material
stafutory dues, as applicable, with the appropriate authorities.
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(b) According to the information and explanations given to us and the records of the Company
examined by us, there are no statutory dues of goods and services tax, provident fund, employees'
state insurance, sales tax, service tax, duty of customs, duty of excise, cess, which have not been
deposited on account of any dispute. The particulars of other statutory dues referred to in sub-clause
(a) as at March 31, 2024 which have not been deposited on account of a dispute, are as follows:

Period to Forum where
Amount . ;
Name of the Nature of @1In which the the Remarks, if
Statute dues amount dispute is any
Thousands) .
relates pending
Revised order passed
by department as
Commissioner follows:
Jharkhand VAT Yalue FY 2000-2010 (Appeals) of 2009-10: Rs 40044~
Added Tax 925 FY 2010-2011 .
Act, 2005 (VAT) FY 2011-2012 Commercial Tax 2010-11: Rs 134635
Department 2011-12:750442/-
Appeal filed before
CIT(A).
Further appeal for
Income Tax Act Commissioner of personal hearing
1961 ’ Income Tax 23,054 FY 2017-2018 Income-tax before CIT (A) made
(Appeals) on 13/02/24 for
physical presentation.
FY 2016-17 Online reply hgs been
Income Tax Act FY 2017-18 made Confirming the
’ Income Tax 3,702 Income Tax Officer TCS deposit and
1961 FY 2018-19 subsequent return
FY 201920 filling by DMO.
Further a notification
no 140 dated
01.03.24, u/s 9(3) of
. MMDR act 1957 item
Mines and
Minerals Deputy 51 a clause has been
(Development & Royalty on 149.784 FY 1991-1992 to Commissioner, added implementing
velop Vanadium ’ FY 2006-2007 Lohardaga 2% royalty on
Regulation) Act, .
Jharkhand average sale price of
1957 . .
Vanadium pentoxide
contained V205/MT
of ore on prorate
basis. W.e.f01.03.24.
Mines and
Minerals .
(Development & Surface Rent 131 June 2005 to May High Court, Same Status
. 2006 Jharkhand
Regulation) Act,
1957

viii. According to the information and explanations

iven and the records of the Company examined by

us, there are no transactions in the books of account that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1961, and has not been
recorded in the books of account.

ix. (@) As the Company did not have any loans or other borrowings from any lender during the year, the
reporting under clause 3(ix) (a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and on the basis of our audit procedures, we
report that the Company has not been declared Willful Defaulter by any bank or financial institution or
government or any government authority.

(c) According to the records of the Company examined by us and the information and explanations given to
us, the Company has not obtained any term loans.

(d) According to the information and explanations given to us, and the procedures performed by us, and on
a}rll overall gxamma‘uon of the financial statements of the Company, the Company has not raised funds on
short term basis.

(e) According to the information and explanations given to us and procedures performed by us, we report
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X1.

Xii.

that the Company did not have any subsidiaries, joint ventures or associate companies during the year.

(f) According to the information and explanations given to us and subsequent checking performed by us, we
report that the Company did not have any subsidiary, joint venture or associate during the year.

(a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the reporting under clause 3(x) (a) of the Order is not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially
or optionally convertible debentures during the year. Accordingly, the reporting under clause 3(x) (b) of the
Order is not applicable to the Company.

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

(b) During the course of our examination of the books and records of the Compgmfy, carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
given to_us, a report under Section 143(12) of the Act, in Form ADT -4, as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under clause 3(xi) (b) of the Order is not applicable to the Company.

(c) During the course of our examination of the books and records of the Company carried out in accordance
with the generally accepted auditing practices in India, and according to the information and explanations
§1V¢n to us, and as represented to us by the management, no whistle-blower complaints have been received

uring the year by the Company. Accordingly, the reporting under clause 3(x1) (c) of the Order is not
applicable to the Company.

_ As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

Xiii. The Comé)al%y has entered into transactions with related parties in compliance with the
of t

X1v.

XV.

XVI.

provisions of Sections 18 he Act. The details of such related party transactions have been disclosed in
the financial statements as required under Indian Accounting Standard 24 "Related Party Disclosures
specified under Section 133 of the Act. Further, the Company is not required to constitute an Audit
Committee under Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3(xiii) of
the Order is not applicable to the Company.

The Company is not mandated to have an internal audit system during the year.

The Company has not entered into any non-cash transactions with its directors or persons connected with
him. Accordingly, the reporting on compliance with the provisions of Section 192 of the Act under clause
3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi) (a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi) (b) of the Order is not applicable to the Company.

(c¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Accordingly, the reporting under clause 3(xvi) (c¢) of the Order is not applicable to
the Company.

(d) According to the information and explanations provided by the management, the Group does not have
more than one CIC.

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding

XViil

X1X.

financial year.

. There has been no resignation of the statutory auditors during the year and accordingly the reporting under

clause (xviii) is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios (Also
refer to Note 39 to the financial statements),have been computed & stated .

Ageing and expected dates of realization of financial assets and payment of financial liabilities, other
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XX.

XXI.

information accompanying the financial statements, our knowledge of the Board of Directors and
management plans and based on our examination of the evidence supporting the assumptions, nothing has
come to our attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report that Company is not capable of meeting its liabilities existing at the date of the 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 Feriod of one year from the %alance sheet date will get discharged by the

Company as and when they fall due.

The provisions relating to Corporate Social R@sponsibilitf/ under Section 135 of the Act are Zet to be
applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the
ompany.
The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in this
report.
For G Basu & Co.

Chartered Accountants
Firm Registration Number: 301174E

Digitally signed by
PRIYA BRATA priva BrATA BAGCHI

Date: 2024.04.16
BAGCHI 19:39:36 +05'30'

Priyabatra Bagchi

Partner

Membership Number: 051524
UDIN: 24051524BKAUMI8907

Place: Kolkata
Date: 16-April-24
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MINERALS & MINERALS LIMITED
Balance Sheet as at March 31, 2024

(All amounts are in Rupees in Thousand)

As at As at
Note March 31, 2024 March 31, 2023
ASSETS
Non-Current Assets
Property, Plant and Equipment 2 7,168 8,489
Capital Work-in-Progress 3 10,040 1,941
Intangible Assets 4 188,881 118,429
Intangible Asset Under Development 5 44,747 19,029
Deferred Tax Assets 4,299 -
Non-Current Tax Assets (Net) 6 4,967 -
Other Non-Current Assets 7 134,879 151,232
Total Non-Current Assets 394,980 299,120
Current Assets
Inventories 8 50,220 44,736
Financial Assets
Trade Receivables 9 - -
Cash and Cash Equivalents 10 22 401
Current Tax Assets (Net) 11 2,040 2,839
Other Current Assets 12 62,033 41,400
Total Current Assets 114,315 89,376
Total Assets 509,295 388,496
EQUITY AND LIABILITIES
Equity
Equity Share Capital 13 500 500
Other Equity 14 245,187 193,980
Total Equity 245,687 194,480
Liabilities
Non-Current Liabilities
Deferred Tax Liabilities (Net) 15 - 1,611
Total Non-Current Liabilities - 1,611
Current Liabilities
Financial Liabilities
Trade Payables 16
total outstanding dues of micro enterprises and small enterprises; and - -
total outstanding dues of creditors other than micro enterprises and
. 112,070 99,346
small enterprises
Other Financial Liabilities 17 977 2,642
Contract Liabilities 18 74,742 56,763
Provisions 19 8,376 8,376
Current Tax Liabilities (Net) 20 - 4,849
Other Current Liabilities 21 67,443 20,429
Total Current Liabilities 263,608 192,405
Total Liabilities 263,608 194,016
Total Equity And Liabilities 509,295 388,496
Basis of Preparation and Material Accounting Policies : 1

Notes on Financial Statements:

The accompanying Notes are an integral part of the Financial Statements.

This is the Balance Sheet referred in our report of even date.

For G. Basu & Co
Firm Registration Number : 301174E

PRIYA BRATA by sionedey

Date: 2024.04.16
BAGCHI 18:20:08 +05'30'
Priyabrata Bagchi
Partner

Membership Number: 051524

Place: Kolkata
Date :16-April-24
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MINERALS & MINERALS LIMITED

Statement of Profit and Loss for the Year ended March 31, 2024
(All amounts are in Rupees in Thousand, except otherwise stated)

Year Ended Year Ended
Note March 31, 2024 March 31, 2023
INCOME
Revenue from Operations 22 703,148 567,642
Other Income 23 - 626
Total Income 703,148 568,268
EXPENSES
Changes in Inventories of Finished Goods 24 (5,484) (22,617)
Finance Costs 25 415 -
Depreciation and Amortisation Expense 26 18,986 12,934
Other Expenses 27 626,761 504,473
Total Expenses 640,678 494,790
Profit before tax 62,470 73,478
Income Tax Expense:
(i) Current Tax 34 17,173 21,033
(ii) Deferred Tax 34 (5,910) (5,494)
Total Tax Expenses 11,263 15,539
Profit for the year 51,207 57,939
Other Comprehensive Income
Items that may be reclassified to Statement of Profit and Loss - -
Items that will not be reclassified to Statement of Profit and Loss - -
Other Comprehensive Income for the year - -
Total Comprehensive Income for the year 51,207 57,939
Earnings Per Share
[Nominal Value per share : Rs. 10]
-Basic and Diluted in Rupees 28 1,024.14 1,158.78
Basis of Preparation and Material Accounting Policies : 1
The accompanying Notes are an integral part of the Financial Statements.
This is the Statement of Profit and Loss referred in our report of even date.
For G. Basu & Co
Firm Registration Number : 301174E
PRIYA Digitally signed
by PRIYA BRATA
BRATA BAGCHI BIESH  Disialysigned AMIT Digitally signed by
Date: 2024.04.16 by BUESH KUMAR AMIT SENGUPTA
BAGC H I - KUMAR  HA SENGUPTA Date:2024.04.16
18:21:02 +05'30 JHA frivesry 16:17:50 +0530'
Priyabrata Bagchi Bijesh Kumar Jha Amit Sengupta
Partner Director Director

Membership Number: 051524

Place: Kolkata
Date :16-April-24
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Minerals & Minerals Limited

Cash Flow Statement for the Year Ended March 31, 2024

(All amounts are in Rupees in Thousand)

Year Ended Year Ended
March 31, 2024 March 31, 2023
CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 62,470 73,478
Adjustment for:-
Depreciation and Amortisation 18,986 12,934
Finance Costs 415 (626)
Operating Profit before working capital changes 81,871 85,786
Adjustment for changes in Working Capital :
- Increase / (Decrease) in Trade Payables 12,724 46,933
- (Decrease) / Increase in Other Financial Liabilities - (258)
- Increase / (Decrease) in Other Current Liabilities 47,013 12,238
- (Decrease) / Increase in Contract Liabilities 17,979 (54,567)
- (Increase) / Decrease in Inventories (5,484) (22,617)
- Decrease / (Increase) in Trade Receivables - 5,595
- Decrease / (Increase) in Other Non Current Assets 16,353 6,712
- (Increase) / Decrease in Other Current Assets (20,634) (27,065)
Net Cash generated from Operating Activities 149,821 52,757
Direct Taxes Paid (Net of interest income on advance tax) (26,604) (8,338)
Net Cash generated from Operating Activities 123,217 44,419
Cash Flow used in Investing Activities
Payments to acquire Property, Plant and Equipment (9,817) (851)
Payments to acquire Intangible Assets (113,779) (44,995)
Net Cash used in Investing Activities (123,596) (45,846)
Cash Flow from Financing Activities
Net Cash from Financing Activities - -
Net Increase in Cash and Cash equivalents (379) (1,427)
Cash and Cash Equivalents at the beginning of the year 401 1,828
Cash and Cash Equivalents at the end of the year 22 401
Cash and Cash Equivalents comprise: Year Ended Year Ended
March 31, 2024 March 31, 2023
Cash on hand 19 207
Balances with Banks
-In current accounts 3 194
22 401

For G. Basu & Co
Firm Registration Number : 301174E

PRIYA Digitally signed by

PRIYA BRATA

BRATA BAGCHI

Date: 2024.04.16
BAGCHI 18:21:29 +05'30'
Priyabrata Bagchi
Partner
Membership Number: 051524

Place: Kolkata
Date :16-April-24

For and on behalf of the Board of
Minerals & Minerals Limited

Digitally signed . N
comaR Ehi AT Sy
HA e SENGUPTAZZE220tls

Bijesh Kumar Jha Amit Sengupta
Director Director
DIN-08048099 DIN-06496667

Place: Lohardaga
Date :16-April-24

Place: Lohardaga
Date :16-April-24
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MINERALS & MINERALS LIMITED

Statement of Changes in Equity for the Year Ended March 31, 2024

A. Equity Share Capital

(All amounts are in Rupees in Thousand)

Balance at the April 01, 2022 500
Changes in the Equity Share Capital during the year on account of shares issued -
Balance at the March 31, 2023 500
Balance at the April 01, 2023 500
Changes in the Equity Share Capital during the year on account of shares issued -
Balance at the March 31, 2024 500
B. Other Equity
Particulars Retained Earnings Total

Balance as at April 01, 2022 136,041 136,041
Profit for the year 57,939 57,939
Total comprehensive Income for the year 57,939 57,939
Balance as at March 31, 2023 193,980 193,980
Balance as at April 01, 2023 193,980 193,980
Profit for the year 51,207 51,207
Total comprehensive Income for the year 51,207 51,207
Balance as at March 31, 2024 245,187 245,187
For G. Basu & Co For and on behalf of the Board of
Firm Registration Number : 301174E Minerals & Minerals Limited

Digitally signed
PRIYA by PRIYA BRATA BUESH  oitolysonce
BRATA BAGCHI oy BES AMIT Disitaly signed

Date: 2024.04.16
BAGCHI 18:21:55 +05'30'
Priyabrata Bagchi
Partner
Membership Number: 051524

Place: Kolkata
Date :16-April-24

KUMAR «umariHa

Date: 2024.04.16

JHA 14:15:42 +05'30"

Bijesh Kumar Jha
Director
DIN-08048099

Place: Lohardaga
Date :16-April-24
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MINERALS & MINERALS LIMITED

Notes: Forming part of the Financial Statements

Company Overview

Minerals & Minerals Limited (“the Company”) was incorporated in India in the year May 2, 1953, having its registered office at Hindalco Complex, Court
Road, Lohardaga -835302, Jharkhand. It is a wholly owned subsidiary of Hindalco Industries Limited and is engaged in the Business of Mining and Trading of
Bauxite.

1A Basis of preparation

These Financial Statements have been approved by the Board of Directors in their meeting held on 16-April-24

Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013 (the Act), read with the Companies (Indian Accounting Standard) Rules, 2015 as amended from time to time and other relevant provision of the
Act.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing
accounting standard requires a change in the accounting policy hitherto in use.

Historical Cost Convention

The financial statements have been prepared on historical cost convention on accrual basis except for the assets and liabilities measured at fair value.
Historical cost is generally based on the fair value of the consideration given in exchange of goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique.

In estimating the fair value of an asset or a liability, the Company takes into account the characteristics of the asset or liability if market participants
would take those characteristics into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or
disclosure purposes in these financial statements are determined on such a basis, except for leasing transactions, and measurements that have some
similarities to fair value but are not fair value, such as net realisable value in Inventories or value in use in Impairment of Assets. The basis of fair
valuation of these items are given as part of their respective accounting policies.

Company has determined current and non-current classification of its assets and liabilities in the financial statements as per the requirement of Ind AS
1 - ‘Presentation of Financial Statements’.

Based on the nature of products and the time between the acquisition of assets for processing and their realisation in cash and cash equivalents, the
Company has ascertained its operating cycle as 12 months for the purpose of current — non current classification of assets and liabilities.

The Financial Statements have been presented in Indian Rupees (INR), which is the Company’s functional currency. All financial information presented
in INR have been rounded off to the nearest Rupees in Thousand (INR 1 Thousand = INR 1000) without any decimal, unless otherwise stated.

1B Material Accounting Policies

a)

Property, Plant and Equipment and Intangible Assets

Tangible Assets

Leasehold land is carried at historical cost. Property, Plant and Equipment held for use in the production or/and supply of goods or services, or for
administrative purposes, are stated in the balance sheet at cost, less any subsequent accumulated depreciation and subsequent accumulated
impairment losses, if any. Cost represents WDV of the assets on the date of tansition from IGAAP to IND AS for each asset held since that date.

The initial cost at cash price equivalent of Property, Plant and Equipment acquired comprises its purchase price, including duties and non-refundable
purchase taxes, any directly attributable costs of bringing the assets to its working condition and location and present value of any obligatory
decommissioning costs for its intended use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during
the reporting period in which they are incurred.

In case of self-constructed assets, cost includes the costs of all materials used in construction, direct labour, allocation of overheads and directly
attributable borrowing costs.

Capital work-in-progress

Capital work-in-progress comprises of assets in the course of construction for production or/and supply of goods or services or administrative
purposes, or for purposes not yet determined, are carried at cost, less any recognised impairment loss. At the point when an asset is operating at
management’s intended use, the cost of construction is transferred to the appropriate category of Property, Plant and Equipment. Costs associated
with the commissioning of an asset are capitalised where the asset is available for use but incapable of operating at normal levels until a period of
commissioning has been completed.
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MINERALS & MINERALS LIMITED

Notes: Forming part of the Financial Statements
Depreciation
Depreciation is charged so as to write off the cost or value of assets, net of residual value, over their estimated useful lives or depreciation is recorded
using the straight line basis. The estimated useful lives and residual values are reviewed at each year end, with the effect of any changes in estimate
accounted for on a prospective basis. Each component of an item of Property, Plant and Equipment with a cost that is significant in relation to the
total cost of that item is depreciated separately if its useful life differs from the others components of the asset.

Depreciation commences when the assets are ready for their intended use. Depreciated assets in property and accumulated depreciation accounts
are retained fully until they are removed/retired from active use.

The useful life of the items of Property, Plant and Equipment estimated by the management for the current and comparative period are in line with
the useful life as per Schedule Il of the Companies Act, 2013. (refer Note 2).

Disposal of assets

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of Property, Plant and Equipment is determined as the
difference between net disposal proceeds and the carrying amount of the asset and is recognised in the Statement of Profit and Loss.

Intangible Assets

Intangible assets acquired separately

Intangible assets acquired are reported at cost less accumulated amortization and accumulated impairment losses. Amortization is charged on a
straight line basis over their estimated useful lives other than Mining Rights. The estimated useful life and amortization method are reviewed at the
end of each annual reporting period, with the effect of any changes in estimate being accounted for on a prospective basis.

Mineral Reserves, Resources and Rights (Mining Rights)

Mineral reserves, resources and rights (together referred to as 'Mining Rights') which can be reasonably valued, are recognised in the assessment of
fair values on acquisition. Exploitable mineral rights are amortised using the unit of production basis over the commercially recoverable reserves.
Mineral resources are included in amortisation calculations where there is a high degree of confidence that they will be extracted in an economic
manner. Commercially recoverable reserves are proved and probable reserves. Changes in the commercial recoverable reserves affecting unit of
production calculations are dealt with prospectively over the revised remaining reserves.

Exploration for and evaluation of mineral resources

Expenditures associated with exploration for and evaluation of mineral resources after obtaining of legal rights to explore a specific area but before
technical feasibility and commercial viability of extracting mineral resources are demonstrable are recognized as Exploration and Evaluation assets.

If a project does not prove viable, all irrecoverable exploration and evaluation expenditure associated with the project net of any related impairment
allowances is written off to the statement of profit and loss.

The Company measure its Exploration and Evaluation assets at cost and classifies it as Property, Plant and Equipment or Intangible Assets according to
the nature of assets acquired and applies the classification consistently.

An exploration and evaluation asset is no longer classified as such when the technical feasibility and commercial viability of extracting minerals
resources are demonstrable and the development of the deposit is intended by the management.

The carrying value of such exploration and evaluation asset is reclassified as Mining Rights.

De-recognition of intangible assets

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

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment annually, and whenever there is
an indication that the asset may be impaired, the same is provided for.

Impairment of Non-Financial Assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible, intangible and other non-financial assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the
asset/cash generating unit is estimated in order to determine the extent of the impairment loss (if any). Recoverable amount is the higher of fair value
less cost to sell and Value in use. Where it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. Where a reasonable and consistent basis of allocation can be identified,
corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to the group of cash-generating units for which
a reasonable and consistent allocation basis can be identified.

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 for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the carrying amount of the asset (or
cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in the statement of profit and loss.
Non-financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period. Where an
impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is increased to the revised estimate of its
recoverable amount, but so that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in
the statement of profit and loss.
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b)

c)

d)

MINERALS & MINERALS LIMITED

Notes: Forming part of the Financial Statements
Revenue recognition
The Company derives revenue principally from sale of Bauxite.
The Company recognizes revenue when it satisfies a performance obligation in accordance with the provisions of contract with the customer. This is
achieved when control of the product has been transferred to the customer, which is generally determined when title, ownership, risk of
obsolescence and loss pass to the customer and the Company has the present right to payment, all of which occurs at a point of time upon shipment
or delivery of the product.
Revenue is recognised net of goods and service tax and any other taxes and duties collected on behalf of government.

Income tax

Income tax expense represents the sum of the tax currently payable and deferred tax.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit
and loss because of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible.

Deferred tax is recognised on differences between the carrying amounts of assets and liabilities in the balance sheet and the corresponding tax bases
used in the computation of taxable profit.

Deferred tax liabilities are generally recognised for all taxable temporary differences.

Deferred tax assets are generally recognised for all deductible temporary differences to the extent that it is probable that taxable profits will be
available against which those deductible temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each balance sheet date 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.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset
realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the balance sheet date. The measurement of deferred
tax liabilities and assets reflects the tax consequences that would follow from the manner in which the Company expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities.

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

Current and deferred tax is recognized in statement of profit and loss, except to the extent that it relates to items recognized in other comprehensive
income or directly in equity. In this case, the tax is also recognized in other comprehensive income or directly in equity, respectively.

Leases

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset and a
corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a
lease term of 12 months or less) and leases of low value assets.

For these leases, the Company recognises the lease payments as an operating expense on a straight-line basis over the lease term, unless another
systematic basis is more representative of the time pattern in which economic benefits from the leased assets are consumed. Contingent and variable
rentals are recognized as expense in the periods in which they are incurred.

Lease Liability

The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in the lease. If that rate cannot be
readily determined, which is generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being the rate that the
individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic
environment with similar terms, security and conditions.

Lease payments included in the measurement of the lease liability comprise:

e Fixed lease payments (including in-substance fixed payments) payable during the lease term and under reasonably certain extension options, less
any lease incentives;

 Variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;

* The amount expected to be payable by the lessee under residual value guarantees;

* The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

* Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the Balance Sheet.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest
method) and by reducing the carrying amount to reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:

® The lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the lease liability is remeasured
by discounting the revised lease payments using a revised discount rate.

¢ A lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate.
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e)

MINERALS & MINERALS LIMITED
Notes: Forming part of the Financial Statements

Right of Use (ROU) Assets

The ROU assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement day and
any initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it is located or restore the
underlying asset to the condition required by the terms and conditions of the lease, a provision is recognised and measured under Ind AS 37-
Provisions, Contingent Liabilities and Contingent Assets. The costs are included in the related right-of-use asset.

The ROU assets are not presented as a separate line in the Balance Sheet but presented below similar owned assets as a separate line in the Property,
Plant and Equipment note under “Notes forming part of the Financial Statement”.

The Company applies Ind AS 36- Impairment of Assets to determine whether a right-of-use asset is impaired and accounts for any identified
impairment loss as per its accounting policy on ‘property, plant and equipment’.

Extension and termination options are included in many of the leases. In determining the lease term the management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option.

ROU assets are depreciated over the shorter period of the lease term and useful life of the underlying asset on a straight line basis. If the Company is
reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying asset’s useful life. The depreciation starts at
the commencement date of the lease.

Deferred tax on the deductible temporary difference and taxable temporary differences in respect of carrying value of right of use assets and lease
liability and their respective tax bases are recognised separately.

Leasehold Acquisition of Mining Rights
IND AS-116 exempts leasehold acquisition of Mining Right from its purview. As such this has been accounted for as envisaged in item (a) above.
Besides short term leases have also been left out of the purview of IND AS-116.

Financial Instruments

All financial assets are recognised on trade date when the purchase of a financial asset is under a contract whose term requires delivery of the
financial asset within the timeframe established by the market concerned. Financial assets are initially measured at fair value, plus transaction costs,
except for those financial assets which are classified at fair value through profit or loss (FVTPL) at inception. All recognised financial assets are
subsequently measured in their entirety at either amortised cost or fair value.

In addition, for financial reporting purposes, fair value measurements of financial instruments are categorised 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 1 : inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company can access at the measurement
date;

Level 2 : inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly;
and

Level 3 : inputs are unobservable inputs for the asset or liability.

Classification of Financial Assets:

Ammortised Cost

Financial Assets are measured at amortised cost if both of the following conditions are met:

o the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and

e the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

Fair Value Through Other Comprehensive Income (FVTOCI)

Financial Assets are measured at FVTOCI if both of the following conditions are met:

o the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows and selling assets; and

e the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding.

Financial assets at Fair Value through Profit and Loss (FVTPL)
e Financial assets that do not meet the criteria of classifying as amortised cost or fair value through other comprehensive income described above, or
that meet the criteria but the entity has chosen to designate as at FVTPL at initial recognition, are measured at FVTPL.

Impairment of financial assets:

Expected credit losses of a financial instrument is measured in a way that reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events, current conditions
and forecasts of future economic conditions.

At each reporting date, the Company assesses whether the credit risk on a financial instrument has increased significantly since initial recognition.
When making the assessment, the Company compares the risk of a default occurring on the financial instrument as at the reporting date with the risk
of a default occurring on the financial instrument as at the date of initial recognition and consider reasonable and supportable information, that is
available without undue cost or effort, that is indicative of significant increases in credit risk since initial recognition.
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MINERALS & MINERALS LIMITED

Notes: Forming part of the Financial Statements
If, at the reporting date, the credit risk on a financial instrument has not increased significantly since initial recognition, the Company measures the
loss allowance for that financial instrument at an amount equal to 12-month expected credit losses. If, the credit risk on that financial instrument has
increased significantly since initial recognition, the Company measures the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses.

For Trade Receivables and Contract Assets, the Company applies the simplified approach required by Ind AS 109, which requires expected life time
losses to be recognized from initial recognition of the receivables.

The amount of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date is recognised as an impairment
gain or loss in the Statement of Profit and Loss.

Derecognition of Financial Assets

A financial asset is derecognised only when:

- the Company has transferred the rights to receive cash flows from the financial asset, or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or
more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not derecognised. Where the entity has neither transferred a financial asset nor retains substantially all
risks and rewards of ownership of the financial asset, the financial asset is derecognised if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the
financial asset.

Financial liabilities and equity instruments issued by the Company Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual arrangement.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equity instruments
issued by the Company are recognised at the proceeds received, net of direct issue costs.

Financial liabilities

Financial liabilities are classified as either financial liabilities ‘at FVTPL' or 'at amortised cost’.

Financial liabilities are classified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.

Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest expense recognised on an
effective yield basis.

Trade receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. If collection is expected
to be collected within a period of 12 months or less from the reporting date (or in the normal operating cycle of the business if longer), they are
classified as current assets otherwise as non-current assets.

Trade receivables are measured at their transaction price unless it contains a significant financing component in accordance with Ind AS 115.

Inventories

Inventories are stated at the lower of cost and net realizable value.

The cost of finished goods and work in progress includes, Bauxite raising expenses, other direct costs and related production overheads. Cost is
determined using the weighted average cost basis.

Net realizable value represents the estimated selling price for inventories less all estimated costs of completion and costs necessary to make the sale.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash at bank and in hand, short-term deposits with an original maturity of three months or less and short term
highly liquid investments, if any.

For the purposes of the statement of cash flows, cash and cash equivalents is as defined above, net of outstanding bank overdrafts,if any. In the
balance sheet, bank overdrafts are shown within borrowings in current liabilities.

Provisions and contingencies

Provisions are recognized when there is a present obligation (legal or constructive) as a result of a past event and it is probable (“more likely than
not”) that it is required to settle the obligation, and a reliable estimate can be made of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the balance sheet date,
taking into account the risks and uncertainties surrounding the obligation. Where a provision is measured using the estimated cash flows to settle the
present obligation, its carrying amount is the present value of those cash flows. The discount rate used is a pre-tax rate that reflects current market
assessments of the time value of money in that jurisdiction and the risks specific to the liability.

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain future
events, or a present obligation where no outflow is probable. Material contingent liabilities are disclosed in the financial statements unless the
possibility of an outflow of economic resources is remote. Contingent assets are not recognized in the financial statements unless it is virtually certain
that the future event will confirm the asset’s existence and the asset will be realised.
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MINERALS & MINERALS LIMITED
Notes: Forming part of the Financial Statements
Earnings per share

Basic earnings per share:-
Basic earnings per share is calculated by dividing:
- The profit attributable to owners of the Company

- By the weighted average number of equity shares outstanding during the financial year.

Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:

- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and

-the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity
shares.

Exceptional items

Exceptional items include income or expense that are considered to be part of ordinary activities, however are of such significance and nature that
separate disclosure enables the user of the financial statements to understand the impact in a more meaningful manner. Exceptional items are
identified by virtue of either their size or nature so as to facilitate comparison with prior periods and to assess underlying trends in the financial
performance of the Company.

1C Critical estimates and judgments

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results.
Management also needs to exercise judgment in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and of items which are more likely to be
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed.

Contingent liabilities and provisions
There are certain legal, direct and indirect tax matters including environmental, mining, state levies, etc., which may impact the Company. Evaluation
of uncertain liabilities and contingent liabilities and assets arising out of above matters require management judgment and assumptions, regarding
the probability outflow or realization of economic resources and the timing and amount, or range of amounts, that may ultimately be determined.
Such estimates may vary from the ultimate outcome as a result of differing interpretations of laws and facts, or application of relevant judicial
precedents. (Refer Notes 19 and 35)

Recent Accounting procouncements

A) New and amended accounting standards adopted by the Company

The Ministry of Corporate Affairs had vide notification dated 31 March 2023 notified Companies (Indian Accounting Standards) Amendment Rules,
2023 (the ‘Rules’) which amends certain accounting standards, and are effective 1 April 2023. The Rules predominantly amend Ind AS 12, Income
taxes, and Ind AS 1, Presentation of financial statements. The other amendments to Ind AS notified by these rules are primarily in the nature of
clarifications. These amendments did not have any impact on the amounts recognised in prior periods and are not expected to significantly affect the
current or future periods.

B) Amendmend applicable from next Financial year

There are no amendments notified yet.
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6 Non-Current Tax Assets (Net)

Advance Income Tax (Net of provision Rs 38,206 Thousand, Previous Year- NIL)

7 Other Non-Current Assets

(Unsecured, considered good unless otherwise stated)

Capital Advance

Deposit with Government Authorities (Refer Notes 35, 36 and 38)
Considered good
Considered doubtful
Provision for doubtful balances

Prepaid Expenses

8 Inventories

Finished Goods- Bauxite

9 Trade Receivables

Unsecured
Considered good

a) For related party balance, Refer Note - 33.

MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

(All amounts are in Rupees in Thousand)

As at Asat
March 31, 2024 March 31, 2023
4,967 -
4,967 -

Asat As at

March 31, 2024 March 31, 2023

1,888 1,888
132,933 148,465
29,671 18,791
(29,671) (18,791)
59 879
134,879 151,232
Asat Asat
March 31, 2024 March 31, 2023
50,220 44,736
50,220 44,736
As at Asat

March 31, 2024 March 31, 2023

b) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. Further, no trade or other receivables are due from firms or private

companies, respectively, in which any director is a partner, or director or member.

Trade Receivables Ageing schedule

Outstanding for following periods from due date of payment
Particulars )
As on March 31, 2024 Unbilled |Not Due "er:sa:':h: 5 |G months-1year|  1-2years. More than 3 years Tota
Undisputed trade receivables
Considered good - - - - - -
which have significant increase in credit risk - - - - -
creditimpaired - - - - R N
Total - - - - - -
Outstanding for following periods from due date of payment
Particulars Total
As on March 31, 2023 Unbilled [Not Due Le:’;llahr; 6 6 months-1 year 1-2 years. More than 3 years
Undisputed trade receivables
Considered good - - - - R -
which have significant increase in credit risk - - - - - -
credit impaired - - - - - -
Total - - - - - -
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MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

(All amounts are in Rupees in Thousand)
10 Cash and Cash Equivalents

Asat Asat
March 31, 2024 March 31, 2023
Cash on hand 19 207
Balances with Banks in Current Account 3 194
22 401
11 Current Tax Assets (Net) Asat Asat
March 31, 2024 March 31, 2023
Advance Income Tax (Net of provision Rs. 67,111 thousand, Previous Year Rs. 40,839 thousand) 2,040 2,839
2,040 2,839
12 Other Current Assets
As at As at
March 31, 2024 March 31, 2023
(Unsecured, considered good unless otherwise stated)
Advances to suppliers for goods and services 569 -
Prepaid Expenses 820 925
Deposit with Government Authorities & other Authorities(Refer Note 35 & Note 36) 60,643 40,475
62,033 41,400
13 Equity Share Capital
As at As at

Authorised Share Capital

March 31, 2024

March 31, 2023

50,000 (As at March 31, 2024: 50,000) equity shares of Rs. 10 each 500 500
500 500

Issued, Subscribed and Paid up Share Capital

50,000 ( As at March 31, 2024 : 50,000) equity shares of Rs. 10 each fully paid up 500 500
500 500

a. Reconciliation of the Equity Shares outstanding at the beginning and at the end of the reporting period :

As at March 31, 2024

As at March 31, 2023

Nos. Rs. (in thousand) Nos. Rs. (in thousand)
At the beginning of the year 50,000 500 50,000 500
Issued during the year - - - -
Outstanding at the end of the year 50,000 500 50,000 500

b. Terms/ rights attached to equity shares:-

The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of

the Company after distribution of all preferential amounts, in proportion to their share.
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MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements....

c. Details of shareholders more than 5% of the aggregate shares in the Company on reporting date :-
Entire issued, subscribed and paid up equity shares are held by Hindalco Industries Limited, the holding company, and its nominees.

d. The Company during the preceding 5 years:

i. Has not allotted shares pursuant to contracts without payment received in cash.

ii. Has not issued shares by way of bonus shares.
iii. Has not bought back any shares.

14 Other Equity

Retained Earning [Refer note 'a' below']

4

Retained Earning

Reserves and Surplus

Balance at the beginning of the year
Net Profit for the year

Balance at the end of the year

15 Deferred Tax Liabilities (Net)

Deferred tax liabilities

-Property, Plant and Equipment

Deferred tax assets

Deferred tax liabilities (Net of Deferred Tax Assets)

Deferred Tax (Asset)/Liability provided during the year

Movement in Deferred tax balance

Deferred Tax Liabilities
-Property, Plant and Equipment

Deferred Tax Assets
-Provision for the year
Deferred Tax Liabilities (Net)

Deferred Tax Liabilities
-Property, Plant and Equipment

Deferred Tax Assets
-Provision for the year
Deferred Tax Liabilities (Net)

16 Trade Payable

Micro and Small Enterprises
Other than Micro and Small Enterprises

Contd

(All amounts are in Rupees in Thousand)

As at Asat
March 31, 2024 March 31, 2023
245,187 193,980
245,187 193,980
As at Asat
March 31, 2024 March 31, 2023
193,980 136,041
51,207 57,939
245,187 193,980
Asat Asat
March 31, 2024 March 31, 2023
3,178 6,346
7,477 4,735
(4,299) 1,611
(5,90) (5,494)
As at Recognised in the As at
Statement of Profit
March 31, 2023 and Loss March 31, 2024
6,346 (3,168) 3,178
4,735 2,742 7,477
1,611 (5,910) (4,299)
As at Recognised in the As at
Statement of Profit
March 31, 2022 and Loss March 31, 2023
7,105 (759) 6,346
- 4,735 4,735
7,105 (5,494) 1,611
Asat Asat

March 31, 2024

112,070

March 31, 2023

99,346

112,070

99,346

Disclosure of payable to vendors as defined under the "Micro, Small and Medium Enterprise Development Act, 2006" is based on the information available with the Company regarding the status of registration of such vendors under
the said Act, as per the intimation received from them on requests made by the Company. There are no overdue principal amounts / interest payable amounts for delayed payments to such vendors at the Balance Sheet date. There are
no delays in payment made to such suppliers during the year or for any earlier years and accordingly there is no interest paid or outstanding interest in this regard in respect of payments made during the year or brought forward from

previous years.
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MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

Ageing of Trade Payables

(All amounts are in Rupees in Thousand)

Particulars [o] for periods from due date of payment Total
As on March 31, 2024 Unbilled [Not Due|Less than 1 year 1-2 years 2-3 years More than 3 years
i) Micro enterprises and small enterprises - - - - - -
i) Others - 112,070 - - - 112,070
iii) Disputed dues Micro enterprises and small enterprises - - - - - -
iv) Disputed dues Micro enterprises and small enterprises - - - - - -
Total - - 112,070 - - - 112,070
Particulars [o] for following periods from due date of pay Total
As on March 31, 2023 Unbilled | Not Due 1-2 years 2-3 years More than 3 years
i) Micro enterprises and small enterprises - - - - - -
ii) Others 99,070 276 - - - - 99,346
iii) Disputed dues Micro enterprises and small enterprises - - - - - - -
iv) Disputed dues Micro enterprises and small enterprises - - - - - - -
Total 99,070 276 - - - - 99,346
17 Other Financial Liabiliti
Asat Asat
March 31, 2024 March 31, 2023
Creditors for Capital Expenditure 977 2,642
977 2,642
18 Contract Liabilities Asat Asat
March 31, 2024 March 31, 2023
Advance from Customer (Refer Note 33 (b)) 74,742 56,763
74,742 56,763
19 Provisions As at As at
March 31, 2024 March 31, 2023
Provision towards legal matter (Refer Note 37) - each of advances-Pursuant to IND AS 37 8,376 8,376
8,376 8,376
Opening Balance 8,376 8,376
Provision made (Refer Note 37) 24,400 24,400
Further Provision made during the year - -
Payment made under Protest during the year - -
Payment made under Protest ( cumulitive) 16,024 16,024
Closing Balance 8,376 8,376

Neither any additional provision created during the year nor any provision has been withdrawn. The expected date of outflow of funds is not readily ascertainable.

o
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20 Current Tax Liabilities (Net)

Provision for Income Tax (Net of advance tax NIL, Previous Year-Rs. 29,721 thousand)

21 Other Current Liabilities

Statutory Dues Payable

22 Revenue from Operations
Revenue from Contracts with Customers
Sale of Product
Refer Note no-33 (a)

of revenue ised with contract price:
Contract Price

Adjustments for:

Unbilled Revenue

Revenue from Contracts with Customers

23 Other Income
Interest on Income Tax Refund

24 Changes in Inventories of Finished Goods

Inventories at the beginning of the year
Finished Goods- Bauxite
Total

Inventories at the end of the year
Finished Goods- Bauxite

Total

Total changes in Inventories

MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

83

(All amounts are in Rupees in Thousand)

Asat Asat
March 31, 2024 March 31, 2023
- 4,849
- 4,849
Asat Asat
March 31, 2024 March 31, 2023
67,443 20,429
67,443 20,429
Year Ended Year Ended

March 31, 2024

March 31, 2023

703,148 567,642
703,148 567,642
703,148 567,642
703,148 567,642
- 626
- 626

Year Ended Year Ended

March 31, 2024

March 31, 2023

44,736 22,119
44,736 22,119
50,220 44,736
50,220 44,736
(5,484) (22,617)
(5,484) (22,617)




MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

(All amounts are in Rupees in Thousand)

25 Finance Cost Year Ended Year Ended
March 31, 2024 March 31, 2023
Interest on Income Tax 415 -
415 -

26 Depreciation and Amortisation Expense

Year Ended Year Ended
March 31, 2024 March 31, 2023
Depreciation on Property, Plant and Equipment 1,376 1,097
Amortisation on Intangible Assets 17,610 11,837
18,986 12,934
27 Other Expenses
Year Ended Year Ended
March 31, 2024 March 31, 2023
Bauxite Raising Expenses 380,882 311,378
Royalty and other statutory expenses 194,786 156,602
Repair and Maintenance 1,726 3,037
Rates and Taxes 11,103 9,406
Payment to Auditors (Refer note 'a' below) 275 258
Printing and Stationery expenses 211 263
Legal and Professional Fees 3,036 4,003
Contribution towards Corporate social responsibility (Refer note 'b' below) 8,113 2,560
Lease Expenses 8,594 4,569
Mines Electricity and Lighting Expenses 276 341
General Welfare Expenses 1,734 123
Reclamation and Afforestation Expenses 1,597 1,140
Bauxite Sampling Expenses 3,087 2,150
Security Expenses 10,149 7,906
Miscellaneous Expenses 1,192 737
626,761 504,473
a. Details to Payment to Auditors are given below:

As Statutory Auditors:
Statutory Audit Fees and Limited Review (including other services) 275 258
275 258

L

Section 135 of the Companies Act 2013, is not applicable to the Company. Nevertheless, the Company has incurred expenses amounting to Rs. 8,113 thousand during the year (Previous Year - Rs. 2,560 thousand), in line with the CSR
exigency being in conformity with the activities specified in Schedule VII of the Companies Act 2013.
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(All amounts are in Rupees in Thousand)

28 Earnings per Share (EPS)

29

30

31

32

Basic Earnings per Share (X)

Diluted Earnings per Share (X)

Reconciliation of earnings used in calculating earnings per share :
Profit for the period attributable to Equity Shareholders

Weighted average numbers of equity shares used as a denominator in the calculation of EPS:

Weighted-average numbers of equity shares used as a denominator in the calculation of Basic EPS

Weighted-average numbers of equity shares and potential equity shares :
used in the calculation of Diluted EPS
Nominal value of an Equity Share (X)

Fair Value Measurement

The following table shows the carrying amounts and fair values of Financial Assets and Financial Liabilities by category:

Financial Assets Carried at Amortised Cost
Cash and Cash Equivalents

Trade Receivables

Other Financial Assets

Financial Liabilities Carried at Amortised Cost
Trade Payables
Other Financial Liabilities

Year Ended
March 31, 2024
1,024.14
1,024.14

51,207

50,000

50,000
10

Year Ended
March 31, 2024
22

Year Ended
March 31, 2023
1,158.78
1,158.78

57,939

50,000

50,000
10

As at
March 31, 2023
401

22

401

112,070
977

99,346
2,642

113,047

101,988

Fair values for current financial assets and financial liabilities have not been disclosed because their carrying amount are a reasonable approximation of their fair values.

Financial Risk Management
Market Risk

The Company has entered into an arrangement with the Holding company for sale of bauxite and therefore there is no market risk visualised.

Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash, and the availability of funding through advances from Holding Company (Hindalco Industries Limited).
Management monitors forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows on regular basis.

Maturity Analysis

The Company's financial liabilities into relevant maturity groupings based on their contractual maturities for all financial liabilities.

Contractual maturities of financial liabilities as at Less than 1 Year
March 31, 2024

1year to

2 Years

2 years to
5 Years

More than 5 years

Total

Carrying Value

Trade Payables 112,070
Other Financial Liabilities 977

112,070
977

112,070
977

113,047

113,047

113,047

Contractual maturities of financial liabilities as at

Less than 1Y
March 31, 2023 ess than 1 Year

1lyear to

2 Years

2years to
5 Years

More than 5 years

Total

Carrying Value

99,346
2,642

Trade Payables
Other Financial Liabilities

99,346
2,642

99,346
2,642

101,988

101,988

101,988

Credit Risk

The Company sells bauxite to its parent company, Hindalco Industries Limited. No credit risk is perceived on trade receivables considering parent company's credit rating and financial

position.

Capital Management:
The Company's objective when managing capital are to:

(i) Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders, and

(ii) Maintain an optimal capital structure to reduce the cost of capital.

The Company’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors, creditors and to sustain future development and
growth of its business. The Company will take appropriate steps in order to maintain, or if necessary adjust, its capital structure.
The Company does not have any borrowing which is subject to the capital requirements. There are no loan covenants.

Segment Information

Operating segment are reported in a manner consistent with internal reporting provided to the chief operating decision maker. The Company's Board of Directors who are identified
as the chief operating decision maker of the Company, examine the performance of the business and allocates funds on the basis of the single reportable segment as 'Bauxite Mining'.
Accordingly, the segment revenue, segment results, total carrying amount of segment assets and segment liability, total cost incurred to acquire segment assets and total amount of
charge for depreciation/ amortisation during the period, is as reflected in these Financial Statements. Entire sale of bauxite is to a single customer i.e. Hindalco Industries Limited.
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Notes: Forming part of the Finanacial Statements...

Related Party Transactions :
Holding Company : Hindalco Industries Limited

Key Managerial Personnel

Directors Name Relationship
Piyush Agarwal Director
Bijesh Kumar Jha Director
Amit Sengupta Director
Vivek Kumar Director
Sanjib Rajderkar Director

The following transactions were carried out with the Related Parties in the ordinary course of business:

Transactions with Related Party

Sale of Product
Hindalco Industries Limited *
Excludes goods and service tax.

Purchase of Property, Plant and Equipment

Hindalco Industries Limited

Outstanding balances with Related Party

Contract Liabilities (Advance from Customer)

Hindalco Industries Limited

Unbilled Revenue
Refund Liabilties

The Company does not have any employees and avails services of its holding company for accounting, administration and other business support.

Income Tax

Income tax r ised in St of Profit and Loss

Current Tax
Current Income Tax Expense for the year

(All amounts are in Rupees in Thousand)

Year Ended
March 31, 2024

703,148

As at
March 31, 2024

74,742

Year Ended
March 31, 2024

Year Ended
March 31, 2023

567,642

296

As at
March 31, 2023

56,763

Year Ended
March 31, 2023

Deferred Tax
Deferred Income Tax for the cuurent year

Total Income Tax Expense recognised in Statement of Profit and Loss for the year

Reconciliation of estimated Income Tax Expenses at Indian Statutory Income Tax Rate to Income Tax
reported in of the Comprel ive Income

Profit before Income Taxes

Indian Statutory Income Tax Rate

Estimated Income Tax Expenses

Tax effect of adjustments to reconcile expected Income Tax expenses to reported Income Tax
Expenses not deductible in determining Taxable Profit

Income Tax Expense recognised in the Statement of Profit and Loss

17,173 21,033
17,173 21,033
(5,910) (5,494)
(5,910) (5,494)
11,263 15,539
62,470 73,478
25.20% 25.20%
15,742 18,516
(4,479) (2,977)
(4,479) (2,977)
11,263 15,539
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MINERALS & MINERALS LIMITED
Notes: Forming part of the Finanacial Statements...Contd

(All amounts are in Rupees in Thousand)
Contingent Liabilities and Commitments:

Contingent Li: S :

In response to Royalty claim of Rs. 13,909 thousand (Previous year- Rs. 13,909 thousand) demanded by Assistant Mining Officer, Lohardaga towards extraction of Vanadium
(sold by Hindalco Industries Limited against Bauxite between 1991-92 to December 31, 2005) has been disputed by the company before Certificate Officer, Chhotanagpur
Anchal Division, Ranchi. Taking clues from favorable judgment on similar issue obtained by the holding company in Allahabad High Court, the company has deposited Rs.
4,286 thousand (Previous year - Rs. 4,286 thousand) apart from arranging guarantee bond from Hindalco Industries Limited for Rs. 4,286 thousand (Previous year - Rs. 4,286
thousand) for securing admission of the petition by the Certificate Officer.

Company received notice of demand/claim from the court of Certificate Officer (Mines) Chotanagpur Anchyal, Doranda, Ranchi in the state of Jharkhand for Royalty on
Vanadium along with interest for the period from January 2006 to June 2006 amounting to Rs. 187 thousand (Previous year - Rs. 187 thousand). The Company has appealed
before the Deputy Commissioner Lohardaga against the order of Certificate Officer Mines, Ranchi.

Assistant Mining officer, Lohardaga filed a case in the court of certificate officer, South Chhotanagpur Anchal, Ranchi U/S 7 of Public Demands Recovery Act, and sent a
notice to Hindalco Industries Limited on account of Royalty on vanadium alongwith Interest, for the period July 2009 to November 2010. The said demand included the sum
of Rs. 124,263 thousand (Previous year - Rs. 124,263 thousand) as portion of demand on Minerals & Minerals Limited. The Company has appealed before the Deputy
Commissioner Lohardaga against the order of Certificate Officer Mines, Ranchi.

There is a demand for Surface Rent amounting to Rs. 131 thousand (Previous year - 131 thousand) which has been received from District Mining Officer of Lohardaga,
Jharkhand and is pending for settlement with the High Court Jharkhand.

On September 20, 2021, Office of the Commercial Tax Tribunal, Ranchi, Jharkhand has remitted the matter back to the assessing officer for passing fresh orders in
accordance with the directions issued. Revised order passed by department as follows: 2009-10: Rs 40,044/- , 2010-11: Rs 1,34,635/-, 2011-12 : Rs 7,50,442/-. The revised
order has again been contested before the CIT(A).. Hearing awaited.

During the year, the Company received an order amounting to Rs. 23,054 thousand for the Financial Year 2017-18, from the Income Tax department under Section 143(3)
read with section 144B of the Income Tax Act, 1961 for adding back the capital expenditure incurred for acquisition of Intangible assets and disallowing amortisation on the
above intangible assets. The Company has filed an appeal before the Commissioner of Income-tax (Appeals) and the same is pending for hearing. The Company's petiotion
was admitted by Commissioner of Income Tax subject to its payment of Rs. 4,611 thousand on protest forming part of Deposits with Government Authorities in (Refer Note
12).

Company has received demand from the Income Tax department under Section 143(1) of the Income Tax Act, 1961 pertainig to unmatched withholding taxes for the
Financial Years 2016-17, 2017-18, 2018-19, 2019-20 aggregating to Rs. 3,702 thousand. Subsequent to the year end, the Company has filed rectification applications with the
Assessing officer.

It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above matters, pending resolution of the respective proceedings.
Commitments :

Capital committment to the tune of Rs. 39,343 (In thousands) is existing as on 31 mar 24 as per our evaluation againt total capex 56,291 (in thousand) and accordingly 16,948 (in
thousand) has been incurred during the year, Details of which is attached on schedule 53.

As at March 31, 2024, the Company has accumulated Goods and Service Tax (GST) input credit balance of Rs. 122,011 thousand (previous year: Rs. 134295 thousand),
accumulated due to inverted duty structure. The Company has filed refund applications for the Financial years 2017-18, 2018-19 and 2019-20, amounting to Rs. 34,646
thousand under CGST and Rs. 63,051 thousand under SGST, out of which refund application for FY 2017-18 has been rejected. The Company has filed an appeal before the
Joint Commissioner, Appeals, Jharkhand on April 19, 2021. As per the Notification no. 8/2021-Central Tax (Rate) dated September 30, 2021, the rate of GST on Aluminum
ores (Bauxite) has been increased to 18% from 5%, which has resolved the inverted duty structure issue faced by the industry. Accordingly, the Management is confident of
utilising the entire GST input credit balance, against the future bauxite production and sales through its mines (with remaining mining lease period ranging from 15 to 20
years), at 18% GST rate on sales.

Based on the Hon'ble Supreme Court judgement, in the matter of Common Cause V/s Union of India (to which the Company is not a party), provisional demands were raised
on the Company for its bauxite mines. The Company has challenged the purported demand and obtained a stay on the demands. As the matter was pending final
determination and considering the implication of existing litigation, the Company has provided Rs. 24,400 thousand (previous year Rs. 24,400 thousand) and paid Rs. 16,024
thousand (previous year Rs. 16,024 thousand) under protest.

Covid Cess

Upon introduction of Ordinance no. 05/Sa.Bhu.Vivdh (Ordinance)-43/2020, the Government of Jharkhand introduced "The Jharkhand Minerals Bearing Lands (COVID-19
Pandemic) Cess, Rules, 2020", levying cess at the rate of Rs. 20 per metric tonne of bauxite dispatched from the mining areas. Consequently, the Company has paid cess of
Rs.29,671thousands (Previous year- Rs. 18,791 thousand) under protest to the Government of Jharkhand and made a provision of Rs. 29,671 thousand (Previous year Rs.
18791 ), based on its evaluation of the matter.
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Disclosure of Ratios

MINERALS & MINERALS LIMITED

Notes: Forming part of the Finanacial Statements...Contd

(All amounts are in Rupees in Thousand)

Particulars

As at
March 31, 2024

As at
March 31, 2023

% of Variance

Reason for Variance

i) Current ratio [No. of times]

[(Total current assets) / (Total current liabilities)]

0.43

0.46

-7%

ii) Return on Equity Ratio [%]
(Profit after tax / Average Networth)

23.27%

23.17%

0%

iii) Inventory turnover ratio (times)

(Revenue from operations / Average Inventory)

14.81

25.91

-43%

Majorly decreased due to lower
holding of the closing inventory.

iv) Trade Receivables Turnover Ratio (No. of times)

[Revenue from Operations/Average Trade
Receivables]

0%

v) Trade Payables Turnover Ratio (No. of times)

[Total operating and other expenses (exlcuding
Royalty and other statutory expenses & Rates and
Taxes) / Average Trade payables]

63.85

73.29

-13%

vi) Net Capital Turnover Ratio (No. of times)

[Total Income/ Working Capital]

(4.71)

(3.38)

39%

Majorly increase due to efficiency of
operation

vii) Net profit Ratio [%]
[Profit after tax / Total Income]

7.28%

6.12%

19%

viii) Return on Capital Employed Ratio [%]
(Earnings before Interest & Taxes / Total Capital
Employed)

25.43%

32.74%

-22%

ix) Return on Investment [%]
(Profit before interest and tax) /Average total

assets

13.92%

13.31%

5%

Wilful Defaulter

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

Relationship With Struck Off Companies

The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

Details of crypto currency or virtual currency:

The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under the Companies Act, 2013.

Undisclosed income:

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income
Tax Act, 1961, that has not been recorded in the books of account.

Valuation of Property, Plant and Equipment:

The Company has not revalued its property, plant and equipment during the current or previous year.

Registration of charges or satisfaction with Registrar of Companies:
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

88



47

48

49

50

51

(a)

(b

MINERALS & MINERALS LIMITED
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(All amounts are in Rupees in Thousand)

Utilisation of borrowings availed from banks and financial institutions:
There are no borrowings obtained by the Company from banks and financial institutions during the current or previous year.

Details of benami property held:
No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

Utilisation of borrowed funds and share premium:
The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries).

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party).

Information Pursuant to IND AS-116
The company has only one output being extracted from the quarry, i.e., Bauxite. The entire output is for captive consumption of holding company for which invoices are
raised on Hindalco Industries Limited.

Figures of the previous year have been regrouped/ reclassified to conform to current year's presentation or disclosures.

For G. Basu & Co For and on behalf of the Board of
Firm Registration Number : 301174E Minerals & Minerals Limited

Digitally signed by

PRIYA BRATA prva s sk SESH v I

BAGCH | Date: 2024.04.16 by BUESH AM\T SENGUPTA
18:22:51+05'30' KUMAR J e e SENGUPTA P2 20

JHA 1416:33 40530 o

Priyabrata Bagchi Bijesh Kumar Jha Amit Sengupta

Partner Director Director

Membership Number: 051524 DIN-08048099 DIN-06496667

Place: Kolkata Place: Lohardaga Place: Lohardaga

Date :16-April-24 Date :16-April-24 Date :16-April-24
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SMBC & COMPANY LLP

Chartered Accountants

310, 3" Floor, Nirman Kendra, Dr E Moses Road,
Famous Studio Lane, Mahalaxmi, Mumbai 400 011.
Email: dharmesh@smbcllp.com

INDEPENDENT AUDITOR’S REPORT

To the Members of Suvas Holdings Limited

Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying Financial Statements of Suvas Holdings Limited (“the Company”), which
comprise the Balance Sheet as at March 31, 2024 and the Statement of Profit and Loss (including Other
Comprehensive Income), Statement of Changes in Equity and Statement of Cash Flows for the year then ended, and
notes to the financial statements, including a summary of material accounting policies and other explanatory
information.

2. Inour 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 accounting principles generally accepted in India, of the state of affairs of
the Company as at March 31, 2024 and total comprehensive income (comprising of profit and other comprehensive
income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the
Act. Our responsibilities under those Standards are further described in the “Auditor’s responsibilities for the audit
of the financial statements” section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. 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.

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 in the audit or otherwise appears to be materially misstated. 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

5. 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, changes in equity and cash flows of the Company in accordance with the accounting principles
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generally accepted in India, including the Accounting Standards specified under Section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

7. 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
SA’s will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

e 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.

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

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

e  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
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.

e  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.
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10.

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

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.

Report on other legal and regulatory requirements

11.

12.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government of
India in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure A, a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

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

(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.

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 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.

(f) 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 B”.

(g) 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:

L. The Company does not have any pending litigations as at March 31, 2024 which would impact its
financial position.

ii. The Company was not required to recognise a provision on long-term contracts as at March 31, 2024
under the applicable law or accounting standards, as it does not have any material foreseeable losses
on long-term contract. The Company did not have any derivative contracts as at March 31, 2024.

ii. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company during the year ended March 31, 2024.

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to the accounts, 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
persons or entities, including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly, lend or
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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 (Refer Note 49 to the Financial Statements);

(b) The management has represented that, to the best of its knowledge and belief, other than as disclosed
in the notes to the accounts, no funds have been received by the Company from any persons or entities,
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
(Refer Note 49 to the Financial Statements); and

(c) Based on such audit procedures that we 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
(a) and (b) contain any material misstatement.

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

Vi. On our test check, It has been found that the company has adopted/used an accounting software for
maintaining its books of accounts which has a feature of recording Audit trail (Edit Log) facility and
the same is operational for all relevant transactions recorded in the software. Further, during the course
of our audit we did not come across any instance of audit trail feature being tempered with.

vii. The Company has not paid/ provided for managerial remuneration during the year. Accordingly,
reporting under Section 197(16) of the Act is not applicable to the Company.

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/100687

DHARMESH
HARISHKUM
AR SOLANKI
Dharmesh Solanki

Partner

Membership Number: 120483
UDIN: 24120483BKCROT4720
Place : Mumbai

Date : April 23,2024
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members of Suvas Holdings
Limited on the financial statements as of and for the year ended March 31, 2024

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

(B) According to the information and explanations given to us and the records of the Company examined by us,
the Company does not have any Intangible assets and accordingly, reporting under this Clauses not applicable.

(b) The Property, Plant and Equipment of the Company have been physically verified by the Management during the
year. The discrepancies noticed on such verification were not material and have been properly dealt with in the books
of account. In our opinion, the frequency of verification is reasonable.

(c) The are title deeds of all the immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee), as disclosed in Note 4 to the financial statements, are held
in the name of the Company.

(d) The Company has chosen cost model for its Property, Plant and Equipment (including Right of Use assets).
Consequently, the question of our commenting on whether the revaluation is based on the valuation by a Registered
Valuer, or specifying the amount of change, if the change is 10% or more in the aggregate of the net carrying value
of each class of Property, Plant and Equipment (including Right of Use assets) does not arise.

(e) Based on the information and explanations furnished to us, no proceedings have been initiated on the Company
for holding benami property under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
(formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore
the question of our commenting on whether the Company has appropriately disclosed the details in its financial
statements does not arise. (Refer Note 48 of the Financial Statements).

il. (a) The Company is in the business of rendering services and, consequently, does not hold any inventory.
Therefore, the provisions of clause 3(ii)(a) of the Order are not applicable to the Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate
from banks and financial institutions and accordingly, the question of our commenting on whether the quarterly
returns or statements are in agreement with the unaudited books of account of the Company does not arise. (Refer
Note 47 of the Financial Statements).

iil. The Company has not made any investments, granted secured/ unsecured loans/advances in nature of loans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii), (iii)(a), (iii)(b), (iii)(c),
(iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any guarantees or security to the parties
covered under Sections 185 and 186 of the Act. Therefore, the reporting under clause 3(iv) of the Order are not
applicable to the Company.

v. The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under to the extent notified.
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viil. The Central Government of India has not specified the maintenance of cost records under sub-section (1) of Section
148 of the Act for any of the products of the Company.

ix. (a) According to the information and explanations given to us and the records of the Company examined by us, in
our opinion, the Company is regular in depositing the undisputed statutory dues, including goods and services tax,
provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of customs, duty of excise, value
added tax, cess, and other material statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations given to us and the records of the Company examined by us, there
are no statutory dues referred to in sub-clause (a), which have not been deposited on account of any dispute.

x.  According to the information and explanations given to us and the records of the Company examined by us, there are
no transactions in the books of account that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961, that has not been recorded in the books of account. (Refer Note 44 of
the Financial Statements).

xi. (a) According to the records of the Company examined by us and the information and explanation given to us, the
Company has not defaulted in repayment of loans or other borrowings or in the payment of interest to any lender
during the year.

(b) According to the information and explanations given to us and on the basis of our audit procedures, we report that
the Company has not been declared Wilful Defaulter by any bank or financial institution or government or any
government authority. (Refer Note 39 of the Financial Statements).

(c) In our opinion, and according to the information and explanations given to us, the term loans have been applied
for the purposes for which they were obtained. (Refer Note 15(vi) to the Financial Statements).

(d) According to the information and explanations given to us, and the procedures performed by us, and on an overall
examination of the financial statements of the Company, the Company has not raised funds on short term basis.

(e) According to the information and explanations given to us and procedures performed by us, we report that
the Company did not have any subsidiaries, joint ventures or associate companies during the year. Accordingly, the
reporting under clause 3(ix)(e) of the Order is not applicable to the Company.

(f) According to the information and explanations given to us and procedures performed by us, we report that the
Company did not have any subsidiaries, joint ventures or associate companies during the year. Accordingly, the
reporting under clause 3(ix)(f) of the Order is not applicable to the Company.

xii. (a) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not applicable to the
Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially or
optionally convertible debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

xiii. (a) During the course of our examination of the books and records of the Company, carried out in accordance with
the generally accepted auditing practices in India, and according to the information and explanations given to us, we
have neither come across any instance of material fraud by the Company or on the Company, noticed or reported
during the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in accordance with
the generally accepted auditing practices in India, and according to the information and explanations given to us, a
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report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was not required to be filed with the Central Government. Accordingly, the reporting under
clause 3(xi)(b) of the Order is not applicable to the Company.

(c¢) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, and as
represented to us by the management, no whistle-blower complaints have been received during the year by the
Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable to the Company.

Xiv. As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting under clause
3(xii) of the Order is not applicable to the Company.

XV. The Company has entered into transactions with related parties in compliance with the provisions of Sections 177
and 188 of the Act. The details of such related party transactions have been disclosed in the financial statements as
required under Indian Accounting Standard 24 “Related Party Disclosures specified under Section 133 of the Act.
(Refer Note 28 of the Financial Statements).

XVI. The Company is not mandated to have an internal audit system during the year. Accordingly, the reporting on
compliance with the provisions of Section 192 of the Act under clause 3(xiv) of the Order is not applicable to the
Company.

XVil. The Company has not entered into any non-cash transactions with its directors or persons connected with him.

Accordingly, the reporting on compliance with the provisions of Section 192 of the Act under clause 3(xv) of the
Order is not applicable to the Company.

xviii.  (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank
of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not applicable to the Company.

(d) Based on the information and explanations provided by the management of the Company, the Group has one CIC
as part of the Group.

Xix. The Company has not incurred any cash losses in the financial year or in the immediately preceding financial year.

XX. There has been no resignation of the statutory auditors during the year and hence, reporting under clause 3(xviii)
of the Order is not applicable to the Company.

XXI. According to the information and explanations given to us and on the basis of the financial ratios, ageing and expected
dates of realisation of financial assets and payment of financial liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance sheet date.
We, 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.
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XXil. The provisions relating to Corporate Social Responsibility under Section 135 of the Act are not applicable to the
Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

xxiii.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone Financial Statements.
Accordingly, no comment in respect of the said clause has been included in this report.

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/100687

DHARMESH
HARISHKUMA
R SOLANKI

Dharmesh Solanki

Partner

Membership Number: 120483
UDIN: 24120483BKCROT4720
Place : Mumbai

Date : April 23, 2024
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Annexure B to Independent Auditor’s Report

Referred to in paragraph 12(f) of the Independent Auditor’s Report of even date to the members of Suvas Holdings
Limited on the Financial Statements as of and for the year ended March 31, 2024

Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of sub-section 3 of
Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Suvas Holdings Limited (“the
Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance  Note”) issued by the Institute of Chartered Accountants of India (“ICAI”).
These responsibilities include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing deemed to be prescribed under Section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the ICAIL 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.

4.  Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system 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.

5. 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 system with reference to financial statements.
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Meaning of Internal Financial Controls with reference to Financial Statements

6. 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 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

7. 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 control 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

8. Inouropinion, the Company has, in all material respects, an adequate internal financial controls system with reference
to financial statements and such internal financial controls with reference to financial statements were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by ICAI.

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/100687

DHARMESH
HARISHKUM
AR SOLANK

Dharmesh Solanki

Partner

Membership Number: 110016
UDIN: 24120483BKCROT4720
Place : Mumbai

Date : April 23,2024

99



SUVAS HOLDINGS LIMITED
Balance Sheet as at March 31, 2024
(X in thousand)

As at As at
Particulars Note No. March 31, 2024 March 31, 2023
ASSETS
Non-Current Assets
Property, Plant and Equipment (including ROU Assets) 4 3,17,496 3,30,088
Capital Work-in-Progress 5 - -
Financial Assets
Others Financial Assets 6 (i) 9,076 8,779
Deferred Tax Assets (Net) 7 1,647 1,943
Total Non-Current Assets 3,28,219 3,40,810
Current Assets
Financial Assets
Trade Receivables 9 - 3
Investments 10 8,204 -
Cash and Cash Equivalents 1 896 450
Others Financial Assets 6 (ii) 90 92
Current Tax Assets (Net) 8 700 92
Other Current Assets 12 175 193
Total Current Assets 10,155 830
TOTAL ASSETS 3,38,374 3,41,640
EQUITY AND LIABILITIES
Equity
Equity Share Capital 13 2,99,323 2,909,323
Other Equity 14 3.887 3.318
TOTAL EQUITY 3.03,210 3,02,641
Liabilities
Non-Current Liabilities
Financial Liabilities
(i) Borrowings 15 (1) 15,000 31,400
(ii) Lease Liabilities 16 (1) 38 38
Employee benefit obligations 17 (1) 578 443
Total Non-Current Liabilities 15,616 31,881
Current Liabilities
Financial Liabilities
(i) Borrowings 15(ii) 16,400 3,600
(ii) Lease Liabilities 16 (ii) 4 4
(iii) Trade Payable
a) Micro and Small Enterprises 18 106 98
b) Other than Micro and Small Enterrises 18 1,114 1,827
(iv) Other Financial Liabilities 19 1,002 1,000
Employee benefit obligations 17 (ii) 804 442
Other Current Liabilities 20 118 147
Total Current Liabilities 19,548 7,118
TOTAL LIABILITIES 35,164 38,999
TOTAL EQUITY AND LIABILITIES 3.38,374 3,41,640
The accompanying Notes are an integral part of the Financial Statements.
This is the Balance Sheet referred in our report of even date.
For SM B C & COMPANY LLP For and on behalf of
Chartered Accountants Suvas Holdings Limited
Firm Registration Number: 121388W/W100687
DHARMESH RAJEEV O aduoe
HARISHKUMAR VASUDEO cotnka RAGHONAN
SOLANKI GOENKA ~ Dte20200% DAN ANAND
Dharmesh Solanki Rajeev Goenka Geetika Anand
Partner Director Director

Membership No. - 120483
Place: Mumbai
Date : 23/04/2024

DIN: 00059346
Place: Mumbai
Date : 23/04/2024

GANESH oigitalysigned by
GANESH KAILAS
KAILAS o
Date: 2024.04.23

HOLE 17:18:20 +05'30°

Ganesh Hole

Chief Financial officer
Place: Pune

Date : 23/04/2024
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Date : 23/04/2024
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. by Nidhi Ashwin
Ashwin  oedna

Date: 2024.04.23

Dedhia 171959+0530
Nidhi Dedhia
Company Secretary
Place: Mumbai
Date : 23/04/2024



SUVAS HOLDINGS LIMITED
Statement of Profit and Loss for year ended March 31, 2024

(X in thousand)

Year Ended Year Ended
Particulars Note No. March 31, 2024 March 31,2023
INCOME
Revenue from Operations 21 31,974 40,472
Other Income 22 550 633
Total Income 32,524 41,105
EXPENSES
Employee Benefits Expense 23 4,681 4,192
Depreciation Expense 24 12,593 12,569
Other Expense 25 9,701 10,013
Finance Cost 26 4,486 5,692
Total Expenses 31,461 32,466
Profit / (Loss) before Tax 1,063 8,639
Tax Expense:
(i) Current Tax 27 170 1,347
(ii) Deferred Tax 27 206 1,191
Profit /(Loss) after Tax 597 6,101
Other Comprehensive Income/(Loss)
-Items that will not be reclassified to Sta t of Profit and Loss
Remeasurement of Defined Benefit Obligation 35 (39) 64
Income Tax effect 11 18)
Other Comprehensive Income/(Loss) for the year 28 46
Total Comprehensive Income / (Loss) 569 6,147
Earnings per equity share 30
Basic and Diluted (in Rupees) 0.02 0.20
The accompanying Notes are an integral part of the Financial Statements.
This is the Statement of Profit and Loss referred in our report of even date.
For SM B C & COMPANY LLP For and on behalf of
Chartered Accountants Suvas Holdings Limited
Firm Registration Number: 121388W/W100687
Digitally signed by
DHARMESH RAJEEV D ey P —
HARISHKUMA VASUDEQO  Goenka RAGHUNAND Jginion
Dater2024.04.23 ANANAND  Date:202404.23
R SOLANKI GOENKA 181442 40530 172737 10850
Dharmesh Solanki Rajeev Goenka Geetika Anand
Partner Director Director
Membership No. - 120483 DIN: 00059346 DIN: 08055635
Place: Mumbai Place: Mumbai Place: Mumbai
Date : 23/04/2024 Date : 23/04/2024 Date : 23/04/2024
GANESH  Daitaly signed Nidhi i
KAILAS  KAiCAs HoLe Ashwin jhuipedia
HOLE ~ wissriosso Dedhia 1733450530
Ganesh Hole Nidhi Dedhia
Chief Financial officer Company Secretary
Place: Pune Place: Mumbai
Date : 23/04/2024 Date : 23/04/2024
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SUVAS HOLDINGS LIMITED
Statement of Changes in Equity for the year ended March 31, 2024

A. Equity Share Capital

(X in thousand)

Balance at the April 01, 2023

2,99.323

Changes in the Equity Share Capital during the year on account of shares issued -

Balance at the March 31, 2024

2,99,323

B. Other Equity

Particulars

Retained Earnings
/ (Accumulated Total
Deficit)

Balance as at April 01, 2023

3,318 3,318

(a) Profit / (Loss) for the year

59 597

(b) Other Comprehensive Income / (Loss) for the year

(28) (28)

Total changes

569 569

Balance at the March 31, 2024

3,887 3,887

Statement of Changes in Equity for the year ended March 31, 2023

A. Equity Share Capital

Balance at the April 01, 2022

2,99,323

Changes in the Equity Share Capital during the year on account of shares issued -

Balance as at March 31, 2023

2,99.323

B. Other Equity

Particulars

Retained Earnings
/ (Accumulated Total
Deficit)

Balance at the April 01, 2022

(2,829) (2,829)

(a) Profit / (Loss) for the year

6,101 6,101

(b) Other Comprehensive Income / (Loss) for the year

46 46

Total changes

6,147 6,147

Balance at the March 31, 2023

3,318 3,318

The accompanying Notes are an integral part of the Financial Statements.

This is the Statement of Changes in Equity referred in our report of even date.

For SM B C & COMPANY LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUM
AR SOLANKI

Dharmesh Solanki
Partner

Membership No. - 120483
Place: Mumbai

Date : 23/04/2024

For and on behalf of
Suvas Holdings Limited

Digitally signed by igitally signet
RAJEEV RAJEEV VASUDEO GEETIKA 2&:@: oreaty
RAGHUNAN gagHunanpan

VASUDEQ (ot
GOENKA 181736 0530 ANAND | Doz
Geetika Anand
Director

DIN: 08055635
Place: Mumbai
Date : 23/04/2024

Rajeev Goenka
Director

DIN: 00059346
Place: Mumbai
Date : 23/04/2024

Place: Pune

Date : 23/04/2024
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SUVAS HOLDINGS LIMITED
Statement of Cash Flows for the Year Ended March 31, 2024

Year ended
March 31,2024

(X in thousand)

Year Ended
March 31,2023

Cash Flow from Operating Activities

Profit / (Loss) before tax

Adjustment for:

- Depreciation expense

- Interest Income

- Gain on sale of Short Term Investment in Mutual Fund
- Unwinding of Liability against Right-to-use-assets

- Other Finance Cost

- Interest Expenses

Operating Cash Profit working capital changes

Adjustment for changes in Working Capital :

- Increase / (Decrease) in Trade Payable

- (Increase) / Decrease in Trade Receivable

- Increase / (Decrease) in Employee Benefit Obligations
- Increase / (Decrease) in Other Current Liabilities

- (Increase) / Decrease in Other Financial Assets

- (Increase) / Decrease in Other Assets

Cash generated from Operations

Direct Taxes Paid (Net)
Net Cash Generated from Operating Activities

Cash Flow from Investing Activities
Proceeds from sale of investments
Purchase of mutual fund Investment
Interest Received
Net Cash Generated from/(Used in) Investing Activities

Cash Flow from Financing Activities

Loan from Holding Company and Directors

Loan repaid to Holding Company & Directors

Payment of lease liability (including of Interest amount)
Interest paid

Net Cash (Used in) Financing Activities

Net Increase / (Decrease) in Cash and Cash equivalents
Cash and Cash Equivalents at the beginning of the year

Cash and Cash Equivalents at the end of the year

Reconciliation of Cash and Cash Equivalents
Cash and Cash Equivalents (Refer Note- 11)
Adjustments

Closing Cash and Cash Equivalents

The accompanying Notes are an integral part of the Financial Statements.

1,063 8,639
12,593 12,569
(420) (411)
(83) @
4 4
- 1
4,482 5,68
17,639 26,488
(706) (4,581)
3 1,004
458 136
(29) (46)
(274) 33
18 161
17,109 23,195
377 3
16,732 23,268
1,800 542
(10,000) -
- 287
(8,200) 829
10,000 10,000
(13,600) (29,788)
(4) (5)
(4,482) (5,687)
(8,086) (25,480)
446 (1,383)
450 1,833
896 450

March 31,2024

March 31,2023

896

450

896

450

This is the Statement of Cash Flows referred in our report of even date.

For SM B C & COMPANY LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUM
AR SOLANKI
Dharmesh Solanki
Partner
Membership No. - 120483
Place: Mumbai
Date : 23/04/2024
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Digitally signed

RAJEEV  byraskev
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GOENKA Date: 2024.04.23
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Rajeev Goenka
Director
DIN: 00059346
Place: Mumbai

Date : 23/04/2024

GANESH  puraars
KAILAS  KaLAsHOLE

Date: 2024.04.23

HOLE 17:1904 405'30°
Ganesh Hole

Chief Financial officer
Place: Pune

Date : 23/04/2024

GEETIKA Digitally signed by
RAGHUNAN aGonawoa
DAN

Date: 2024.04.23

ANAND 17:28:12 405'30"

Geetika Anand
Director

DIN: 08055635
Place: Mumbai
Date : 23/04/2024

Nidhi Digitallysigned by

Nidhi Ashwin

Ashwin  oedhia

Date: 2024.04.23

Dedhia 17205540530
Nidhi Dedhia
Company Secretary
Place: Mumbai
Date : 23/04/2024
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SUVAS HOLDINGS LIMITED

Notes forming part of the Financial Statements

Company Information:

Suvas Holding Limited ("the Company"), bearing Corporate Identification Number (CIN) U40300MH2000PLC128785, is a public limited
Company incorporated in India on September 20, 2002. The company is domiciled in India and its registered office is at Nariman Point,
Mumbai, Maharashtra, PIN - 400021.

The Company is a subsidiary of Hindalco Industries Limited, a public limited company whose equity shares are listed on the Indian Stock
Exchanges (National Stock Exchange and Bombay Stock Exchange) and Global Depository Receipts (GDR) are listed on the Luxemburg
Stock Exchange.

The Company is in the business of generation and distribution of hydro power through its hydro power plant situation at Temghar,
Maharashtra.

The financial statements for the year ended March 31, 2024 were approved by the Board of Directors of the Company and authorised for
issue in their meeting held on April 23,2024.

Material Accounting Policies:

This note provides a list of the material accounting policies adopted in the preparation of these financial statements. These accounting
policies have been applied consistently to all the years presented by the Company unless otherwise stated. The Company is in the business
of generation and distribution of hydro power.

Statement of Compliance

The financial statements comply in all material aspects with the Indian Accounting Standards (referred to as “Ind AS”) as prescribed under
section 133 of the Companies Act 2013 (“the Act”), as notified under the Companies (Indian Accounting Standards) Rules, 2015, (including
subsequent amendments) and other accounting principles generally accepted in India.

Basis of measurement
The financial statements have been prepared on going concern basis using accrual basis of accounting and under the historical cost
convention with the exception of certain assets and liabilities that are required to be carried at fair value by Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation
technique. In estimating the fair value of an asset or a liability, the Company take into account the characteristics of the asset or liability if
market participants would take those characteristics into account when pricing the asset or liability at the measurement date.

All assets and liabilities are classified as current or noncurrent as per the Company’s normal operating cycle, and other criteria set out in
Schedule I1I of the Companies Act, 2013. Based on the nature of products and the time lag between the acquisition of assets for processing
and their realisation in cash and cash equivalents, 12 month period has been considered by the Company as its normal operating cycle.

The financial statements are presented in Indian Rupees (“INR/ ) which is the functional currency of the Company and the currency of
the primary economic environment in which the Company operates. All values presented in Indian Rupees has been rounded off to nearest
thousands (% 1 Thousands = ¥ 1,000) without any decimal places unless otherwise stated.

Company as Lessee and Right of Use Assets

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset
and a corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as
leases with a lease term of 12 months or less) and leases of low value assets. For these leases, the Company recognises the lease payments as
an operating expense on a straight-line basis over the lease term, unless another systematic basis is more representative of the time pattern
in which economic benefits from the leased assets are consumed. Contingent and variable rentals are recognized as expense in the periods
in which they are incurred.

Lease liability

The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in the lease. If that rate
cannot be readily determined, which is generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being
the rate that the individual lessee would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use
asset in a similar economic environment with similar terms, security and conditions.

Lease payments included in the measurement of the lease liability comprise:

«Fixed lease payments (including in-substance fixed payments) payable during the lease term and under reasonably certain extension
options, less any lease incentives;

«Variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;

«The amount expected to be payable by the lessee under residual value guarantees;

*The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and
«Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the Balance Sheet.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective
interest method) and by reducing the carrying amount to reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:

«The lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.

«A lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.
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Notes forming part of the Financial Statements

D. Financial Instruments

(a) Financial Assets
(i) Classification: The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or through the Statement of Profit and
Loss), and

- those measured at amortised cost.

The classification depends on the Company’s business model for managing the financial assets and the contractual terms of the cash flows.

(ii) Measurement: At initial recognition, the Company measures a financial asset at its fair value. Transaction costs of financial assets carried
at Fair value through the profit and loss are expensed in the Statement of Profit and Loss.

(b) Financial liabilities issued by the Company:
Classification as debt or equity
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangement.

Financial liabilities
Financial liabilities are classified as either financial liabilities ‘at FVTPL’ or ‘other financial liabilities’.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-measurement recognised in the statement of
profit and loss, except for the amount of change in the fair value of the financial liability that is attributable to changes in the credit risk of

that liability which is recognised in other comprehensive income.

Other financial liabilities
Other financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest expense recognised
on an effective yield basis.

E. Trade receivables
Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course of business. Trade
receivables are recognised initially at the amount of consideration that is unconditional unless they contain significant financing
components, when they are recognised at fair value. The Company holds the trade receivables with the objective to collect the contractual
cash flows and therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

e

Borrowings
General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying assets are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. The Company considers a period
of twelve months or more as a substantial period of time. Qualifying assets are assets that necessarily take a substantial period of time to
get ready for their intended use or sale.
Transaction costs in respect of long-term borrowings are amortised over the tenor of respective loans using effective interest method. All
other borrowing costs are expensed in the period in which they are incurred.

G. Employee benefits

(i) Short-term obligations
Liabilities for 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 service 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.

(ii) Post-employment obligations
The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit
obligation at the end of the reporting period. The defined benefit obligation is calculated annually by actuaries using the projected unit
credit method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market
yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation. This cost is included in
employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in
which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity and
in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately
in profit or loss as past service cost.

(iii) The liabilities for Compensated absences are not expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service. They are therefore measured as the present value of expected future payments to be made in respect
of services provided by employees up to the end of the reporting period using the projected unit credit method.

The benefits are discounted using the market yields at the end of the reporting period that have terms approximating to the terms of the
related obligation. Remeasurements 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
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.
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Notes forming part of the Financial Statements

H. Taxation

bl

The income tax expenses or credit for the period is the tax payable on the current period's taxable income based on the applicable income
tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused
tax losses.

Current taxes

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period
in the countries where the Company operate and generate taxable income. Management periodically evaluate positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amount expected to be paid to the tax authorities.

Deferred taxes

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and
liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are not recognised if they arise from the
initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial recognition of an asset or liability in a
transaction other than a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax
loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
reporting period and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is
settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable
amounts will be available to utilise those temporary differences and losses.

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

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Deferred tax include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India. Credit is recognized as an asset only
when and to the extent there is convincing evidence that the Company will pay normal income tax during the specified period. Such asset is
reviewed at each Balance Sheet date and the carrying amount of the MAT credit asset is written down to the extent there is no longer a
convincing evidence to the effect that the Company will pay normal income tax during the specified period.

Trade and Other Payables

These amounts represent liabilities for goods and services received by the Company prior to the reporting date which are unpaid. These
payables are initially measured at fair value, net of transaction costs, and are subsequently measured at amortised cost, using the effective
interest rate method where the time value of money is significant.

Provisions and Contingencies

Provisions

Provisions are recognised when the Company has a present obligation, legal or constructive, as a result of a past event, 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.

Where a provision is measured using the cash flows estimated to settle the present obligation, its carrying amount is the present value of
those cash flows. If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects,
when appropriate, the risks specific to the liability.

Contingent Liabilities and Assets

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain
future events, or a present obligation where no outflow is probable. Material contingent liabilities are disclosed in the financial statements
unless the possibility of an outflow of economic resources is remote. Further, claims against the Company, where the possibility of any
outflow of resources in settlement is remote, are not disclosed as contingent liabilities.

Contingent assets are not recognized in the financial statements but disclosed, where an inflow of economic benefit is probable.

Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with
financial institutions, other short-term, highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities in the balance sheet.

Critical accounting estimates and Judgments:

The preparation of financial statements, in conformity with the Ind AS, requires judgements, estimates and assumptions to be made, that
affect reported amounts of assets and liabilities and the disclosure of contingent liabilities as at the date of the financial statements and the
amounts of revenue and expenses during the reported period. The estimates and associated assumptions are based on historical experience
and other factors that are considered to be relevant. Actual results may differ from these estimates. Estimates and underlying assumptions
are reviewed on an ongoing basis. Any revisions to such accounting estimates are recognised in the period in which the estimate is revised
and future periods affected.

Key source of estimation of uncertainty at the date of financial statements, that have significant risk of causing material adjustment to the
carrying amounts of assets and liabilities within the next financial year, if any, are given as part of relevant notes.

Recent Accounting Pronouncements:

New and amended standards adopted by the Company

The Ministry of Corporate Affairs had vide notification dated March 31, 2023 notified Companies (Indian Accounting Standards)
Amendment Rules, 2023 which amended certain accounting standards, and are effective April 1, 2023. The Rules predominatly amend AS
12, Income taxes and Ind AS 1, Presentation of financial statements. The other amendments to Ind As notified by these rules are primarily
in the nature of clarifications. These amendments are not expected to have a material impact on the Company in the current or future
reporting periods and on foreseeable future transactions.

New and amended standards issued but not effective
There are no new accounting standards amendments notified yet.
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SUVAS HOLDINGS LIMITED

Notes annexed to and forming part of the Financial Statements

Capital Work-in-Progress

Carrying amount at the beginning of the year
Addition during the year

Less: Capitalised during the year

Carrying amount at the end of the year

a. Capital-work-in progress ageing schedule

i. Capital Work-in-Progress as at March 31, 2024 s Rs. Nil & as at March 31, 2023 is Rs. Nil for plant and Machinery.

There is no ageing schedule as Capital Work in Progress is Nil as at March 31, 2024 and as at March 31, 2023.

(b) Completion schedule for capital work-in-progress whose completion is overdue:
There are no project which has either cost or time overrun as at March 31, 2024 and as at March 31,2023.

(i) Other Financial Assets -Non-Current

(Unsecured, Considered Good unless otherwise stated)
Term Deposit with more than 12 months maturity [Refer note 'a’ below']
Security Deposits
(ii) Other Financial Assets -Current
(Unsecured, Considered Good unless otherwise stated)

Interest receivable on Security Deposit

Held as margin money : Rs. 6,200 thousand ( As at March 31, 20

Deferred Tax Assets (Net)

Deferred Tax Assets
Unabsorbed Tax Depreciation
Employee Benefit Payable
Lease Liability

MAT credit

Deferred Tax Liabilities
Property, Plant and Equipment
Unrealised fair value gain on Short Term Investment in Mutual Fund

Net Deferred Tax Assets

Components and movement in Deferred Tax Assets and (Liabi

Deferred Tax Assets
Unabsorbed Tax Depreciation
Employee Benefit Payable
Lease Liability

MAT credit

Deferred Tax Liabilities
Property, Plant and Equipment
Unrealised fair value gain on Short Term Investment in Mutual Fund

Net Deferred tax Assets (net)

Deferred Tax Assets
Unabsorbed Tax Depreciation
Employee Benefit Payable
Lease Liability

MAT credit

Deferred Tax Liabilities

Property, Plant and Equipment
Unrealised fair value gain on Short Term Investment in Mutual Fund

Net Deferred tax Assets (net)

Rs. 6,290 thousand ) by Central Bank of India for issuing
Bank Guarantee in favor of the Government of Maharashtra Irrigation Department. (Refer Note 32.C)

es) as of and during the year ended:

(% in thousand)
As at As at
March 31,2024 March 31,2023
- 708
(708)
As at As at
March 31,2024 March 31,2023
6,799 6,502
2,2 2,2
9,076 8,779
As at As at
March 31,2024 March 31,2023
90 92
90 92
As at As at

March 31,2024

March 31,2023

29,559 26,667
313 246
12 12
4.879 4.713
34.763 31,638
33,116 29,695
o (0)
33,116 29,695
1,647 1,943
Recognised in Recognised
Balance as on the Statement in Other Balance as on March
March 31,2023  of Profit and Comprehensive 31,2024
Loss Income
26,667 2,803 - 29,559
246 56 11 313
12 (0) - 12
4.713 166 - 4.879
31,638 3,115 11 34,763
29,605 - 33,116
() - o
29,695 - 33,116
1,943 (306) 11 1,64"
Recognised in Recognised
Balance as on the Statement in Other Balance as on
March 31,2022 of Profit and Comprehensive March 31, 2023
Loss Income
24,858 1,809 - 26,667
226 38 (18) 246
12 (0) - 12
3,366 1,34 - 4.713
28,462 3:194 (8) 31,638
25,303 4,392 - 29,695
C - ()
25,310 4,385 - 29,695
3,152 (1,191 G8) 1,943
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Notes annexed to and forming part of the Financial Statements

(% in thousand)
8 Income tax assets (Net) - Current As at As at
March 31,2024 March 31,2023
Advance tax (net of provision Rs. 160 thousands (March 31, 2023: Rs. 1,348 thousands) 700 92
00 92
9 Trade Receivables
As at As at
March 31,2024 March 31,2023
Trade Receivables:
Unsecured, Considered Good - 3
- 3
Less: Loss allowance - -
- 3
a) For related party balance, Refer Note - 28.
b) No trade or other receivables are due from directors or other officers of the Company either severally or jointly with any other person. Further, no trade or other receivables are due from firms or
private companies, respectively, in which any director is a partner, or director or member.
Trade Receivables ageing schedule
5 - - -
Partioulars I ot e Tor following periods from due date of payment ot
As on March 31, 2024 Less than 6 months| 6 months-1 year 1-2 years. More than 3 years
Undi d trade
Considered good - - - - -
‘which have significant increase . . . R . . _
in credit risk
credit impaired N N - - N N -
Total - - - - - - -
Particulars Unbilled Not bue Outstanding for following periods from due date of payment total
As on March 31, 2023 Less than 6 months| 6 months-1 year 1-2 years. More than 3 years
Undi: trade
Considered good - N B
which have significant increase . . - R . .
in credit risk
credit impaired - - - - - - -
Total - . 2 5 . . -
10 Investments - Current
As at As at
March 31,2024 March 31,2023
Investments in Mutual Funds at FVTPL
-Investments in Debt Schemes of Mutual Funds 8,204 -
8,204 -
Aggregate cost of quoted and unquoted investments, market value of quoted investments and aggregate
amount of i i in value of I are given below:
Aggregate market value of quoted investments 8,294 -
Aggregate cost of quoted investments 8,211 -
11 Cash and Cash Equivalents
As at As at
March 31,2024 March 31,2023
Cash on hand 14 14
Balances with Banks
-In current accounts 882 436
896 450
a There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting year and prior year.
12 Other Current Assets
As at As at
March 31,2024 March 31,2023
(Unsecured, Considered Good unless otherwise stated)
Advances to Suppliers 79 23
Prepaid Expenses 96 170
175 193
13 Equity Share Capital
As at As at
March 31,2024 March 31,2022
Authorized Share Capital
36,000,000 ( As at March 31, 2023 : 36,000,000 ) equity shares of Rs. 10 each 3,60,000 3,60,000
3,60,000 3,60,000
Issued, Subscribed and Paid up Share Capital
20,932,330 ( As at March 31, 2023 :20,932,330) equity shares of Rs. 10 each fully paid up 2,090,323 2,090,323
2,909,323 2,909,323
a. Reconciliation of the Equity Shares outstanding at the beginning and at the end of the reporting period
Year Ended March 31,2024 Year ended March 31,2023
Nos. Rs. In thousands Nos. Rs. In thousands
At the beginning of the year 2,99,32,330 2,99,323 2,99,32,330 2,99,323
Issued during the year - - - -
Outstanding at the end of the year 2,99,32,330 2,99,323 2,99,32,330 2,909,323

b. Terms/ rights attached to equity shares:-

‘The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity shareholders are eligible
to receive the remaining assets of the Company.

c. Details of shareholders more than 5% of the aggregate shares in the Company and shares held by Holding Company:-

As at March 31, 2024 As at March 31, 2023
Name of Shareholder % Nos. Rs. In thousands Nos.
% Rs. In thousands
Hindalco Industries Ltd.& its Nominees (Holding Co.) 74.00 2,21,49,699 2,21,497 74.00 2,21,49,699 2,21,497
Rajeev Goenka 19.50 58,36,983 58.370 19.50 58.36,983 58,370
Ravi Goenka 6.50 19.45,648 19,456 6.50 19.45,648 19.456
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d. Shares held by promoters at the end of the vear and Movement

Name of the Promoter
Hindalco Industries Ltd.& its
Nominees (Holding Co.)
Rajeev Goenka

Ravi Goenka

Total

Other Equity

Accumulated (Deficit)/ Surplus [Refer ne

Accumulated (Deficit)/Surplus

Opening Balance
Profit / (Loss) for the vear

ote 'a' below']

Other Comprehensive Income/ (Loss) for the year

Closing Balance

(i) Long Term Borrowings

Unsecured Loans

Intercorporate loan from the Holding Company (Refer Note 28)

Loan from a Director (Refer Note 28)

SUVAS HOLDINGS LIMITED

No, of Shares as at

Notes annexed to and forming part of the Financial Statements

No, of Shares as

9% of Holding at March 31, 9% of Holding

(X in thousand)

9% Change during

Less : Current maturities of Long-Term Borrowings & Interest Payable (Refer Note 15(ii))

(ii) Short Term Borrowings

Intercorporate loan from the Holding Company (Refer Note 28)

Loan from a Director (Refer Note 28)

March 31, 2024 2022 the Year

2,21,49,699 74.00 2,21,49,699 74.00 -
19.50 58.36.983 19.50 -

6.50 19.45,648 6.50 -

2. 100 2,99.32,330 100 -

As at As at
March 31,2024 March 31,2023
3,88 3,318
3,88 3,318
As at As at
March 31,2024 March 31,2023

3.318 (2,829)
597 6,101
(28) 46

3.88 3,318

23,236 25,900

8,164 9,100

31,400 35,000

16,400 3,600

15,000 1,400

12,136 2,664

4,264 936

16,400 3,600

i) The rate of interest of loans received from Holding Company and a Director is based on Axis Bank 1 year 'Marginal Cost of funds based Lending Rate’ plus a spread of 240 basis points.

ii) Pursuant to the amendment in the loan agreement with the Holding Company, Hindalco Insustries Limited dated March 19, 2020, the revised the schedule of repayment of loan is as follows:

i) The Company has received a term loan from its Holding Company and Director (Mr. Rajeev Goenka) as on December 31, 2020, for the purposes of repayment of the existing outstanding loan. This

term loan will be repaid as under:

Date of Repayment Holding Director
Company

March 21. 2024 2.664 926

December 21. 2024 A.RR0 1.050

March 21. 2025 6.586 2.214

Total 14.800 5.200

iii) The Company has received a term loan from its Holding Company and Director (Mr. Rajeev Goenka) as on March 31, 2022, for the purposes of repayment of the existing outstanding loan. This term

loan will be repaid as under:

Date of Repayment Holding Director
Comnany

December 21. 2025 2.700 1.200

Total 2.700 1.200

iv) The Company has received a term loan from its Holding Company and Director (Mr. Rajeev Goenka) as on July 31, 2022, for working capital purposes. This term loan will be repaid as under:

Date of Repayment Holding Director
Company

March 31, 2026 3,700 1,300

Total 3,700 1,300

v) The Company has received a term loas

Date of Repayment

Holding

Director
Company
March 31, 2026 1.850 650
Total 1.850 650

vi) The Company has received a term loan from its Holding Company and Director

Date of Repayment Holding Director
Company

March 31, 2026 1.850 650

Total 1.850 650

n from its Holding Company and Director (Mr. Rajeev Goenka) as on November 1, 2022, for working capital purposes. This term loan will be repaid as under:

r (Mr. Rajeev Goenka) as on March 10, 2023, for working capital purposes. This term loan will be repaid as under:

vii) The Company has received a term loan from its Holding Company and Director (Mr. Rajeev Goenka) as on April, 2023, June 2023 August 2023 & September, for working capital purposes. This

term loan will be repaid as under:

Date of Repayment Holding Director
Company

March 31, 2024 7.400 2,600

Total 7:400 2,600

(ix) The above terms loan obtained by the Company have been applied for the purposes for which for which they were obtained.

(i) Lease Liabilities- Non Current

Lease Liabilities

(ii) Lease Liabilities- Current

Lease Liabilities

As at As at
March 31,2024 March 31,2023
38 38
38 38
As at Asat
March 31,2024 March 31,2023
4 4
4 4
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17 (i) Employee benefit obligations - non current
As at As at
March 31,2024 March 31,2023
Gratuity [Refer Note below and Note 34] 578 443
578 443
(ii) Employee benefit obligations - current
Gratuity [Refer Note 34] 28 23
Compensated absences [Refer Note 34] 520 419
Other Payables 256 -
804 442
18 Trade Payables
As at As at
March 31,2024 March 31,2023
Trade Payables
- Micro and Small Enterprises [Refer Note below "a"] 106 98
- Other than Micro and Small Enterprises 1,114 1,82
1,220 1,925

@)
(i)
(iti)

i)

)
i)

"
°

20

=

Information related to Micro and Small Enterprises, as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSME Development Act), are given below. The information given below
have been determined to the extent such enterprises have been identified on the basis of information available with the Company:
Asat Asat
March 31,2024 March 31,2023
Principal amount outstanding 106 98
Interest on Principal amount due - -
Interest and Principal amount paid beyond appointment day - -
The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the
appointed date during the year) but without adding the amount of interest specifi ed under MSME Development Act - -
The amount of interest accrued and remaining unpaid at the end of the year - -
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues
as above are actually paid to the Small enterprise, for the purpose of di asa i iture under Section 23 R R
of MSME Development Act.
Ageing of Trade Payables
" O for following periods from due date of payment
Particulars Unbilled Not Due Total
As on January 31, 2024 Less than 1 year 1-2 years 2-3 years More than 3 years
Undi trade pavables
cro enterprises and small . o6 . R . . 106
enterprises
Others 620 440 - 54 - 1,113
Total 620 546 - - 54 - 1,220
Ageing of Trade Payables
. O i i
Particulars Unbilled Not Due for following periods from due date of payment Total
As on March 31, 2023 Less than 1 year 1-2 years 2-3 years More than 3 years
Undi d trade pavables
Micro enterprises and small . o . . . . o8
Others 1712 61 - 54 - - 1.827
Total 1,712 159 - 54 - - 1.925
Other Financial Liabilities- Current
As at As at
March 31,2024 March 31,2023
Capital Creditors [Refer note below] 1,000 1,000
Other Creditors 2 -
1,002 1,000
Capital creditors includes an amount of Rs. 1,000 thousand ( Previous year Rs. 1,000 thousand) payable to Contractors towards retention money pursuant to the Contract for construction of hydro
power project and supply of Plant Machinery.
Other Current Liabilities
As at As at
March 31,2024 March 31,2023
Statutory Dues Payable 18 14
118 14’

Revenue From Operations
Revenue Recognition

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the Company expects to
be entitled in exchange for those goods or servi

Sale of Power:
Revenue from sale of power s recognised on supply of electricity net of transmission and wheeling loss and other similar allowances at an amount that reflects the consideration to which the Company
faction of a performance obligation to

is entitled as per the contract with the customer. Revenue from such contracts is recognised for each unit of electricity delivered at the contracted rate upon saf

deliver power.

from with
Sale of Power (refer Note 28)
Sale of Scrap

of revenue

with contract price:
Contract Price

Adjustments for:

Refund Liabilities and discounts

Other Income

Interest Income [Refer note 'a’ below']
Short Term Capital Gain

Gain on sale of Short Term Investment in Mutual Fund measured at FVTPL
Other Income

Includes interest income on term deposits with bank and interest from deposit with Electricity department.

Employee Benefits Expense

Salaries and Bonus

Post-Employment Benefits:

- Gratuity Expenses (Refer Note 34)
Compensated absences (Refer Note 34)
Staff Welfare expenses

111

Year ended
March 31,2024

Year ended
March 31,2023

31,974 40,329
- 143
31,974 40,472
31,974 40,472
1,974 40,47

Year ended
March 31,2024

Year ended
March 31,2023

420 493
1
83 1
36 139
550 633
Year ended Year ended
March 31,2024 March 31,2023
4,307 3,904
101 100
120 36
15: 152
4,681 4,192




=

e

Depreciation Expense

Depreciation on Property, Plant and Equipment
Depreciation on Right-of-use Assets

Other Expense

Generator runing cost and expenses
Electricity Expenses

‘Water Charges

Repair and Maintenance

Rates and Taxes

Insurance charges

Payment to Auditors (Refer note 'a’ below)
Legal, Professional and Consultancy Fees
Travelling and conveyance

Directors' Fees

Security Expenses

Miscellaneous Expenses

Payment to Auditors (net of credit of Taxes)

Statutory Audit fees
Other Services

Finance Cost

Interest on term Loan:

- from Holding Company (Refer Note 28)
- from a Director (Refer Note 28)

Other finance Cost

Subsequent to introduction of Ind AS 116 Leases, the company has recognized Long Term leas

inding of such obligation is

payment. The

Income Taxes

SUVAS HOLDINGS LIMITED
Notes annexed to and forming part of the Financial Statements

Income tax expenses recognised in Statement of Profi t and Loss

Current Tax
Current Tax for current year
Tax Adjustment of previous years

Deferred tax expense
Current Year
Tax Adjustment of previous years

Total Income tax expense recognised in current year

Year ended
March 31,2024

(% in thousand)

Year ended
March 31,2023

12,014 11,995
579 574
12,593 12,569

Year ended
March 31,2024

Year ended
March 31,2023

d as Interest Expenses of Rs 4 thousand (Previous Year Rs. 4 thousand) included in other finance Cost .

s ROU Assets and created Lease Obligation representing Present Value of future minimum lease

The reconciliation of income tax expense at Indian statutory income tax rate to incometax rate to income tax expense reported in statement of profit and loss is as follows:

Profit before income tax
Indian statutory income tax rate
Expected Income tax expense

Tax effect of adjustments to reconcile expected income tax expense to reported income tax expense

Tax pertaining to prior years

Disallowance of amortization of ROU assets
Others (Net)

Total income tax expense

Income Tax Expenses recognised in OCI
Remeasurement of Defined Benefit Obligations

112

20 39
998 804
354 507
4,265 4,406
124 97
490 468
174 174
758 971
904 777
60 60
1,417 1,374
13 336
9,701 10,013
150 150
24 24
174 174
Year ended Year ended
March 31,2024 March 31,2023
3,321 4,857
1,161 830
4 5
4486 5,692
Year ended Year ended
March 31,2024 March 31,2023
71 1,348
1) ()
170 1,347
296 1,191
296 1,191
466 2,538
Year ended Year ended
March 31,2024 March 31,2023
1,063 8,639
27.82 27.82
296 2,403
@] (0)
161 160
1 (25)
466 2,538
(1) 18
[€5Y] 18
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28 Related Party Transactions as per Ind AS 24
(A) Holding Company
The Company is controlled by the following entity:
Name Type Place of Incorporation
Hindalco Industries Limited Holding Company India
Other Related parties with whom transactions have taken place during the year
(B)| Key management personnel 1) Mr. Kailash Nath Bhandari - Independent Director
2) Mr. Sandeep Taori - Independent Director
3) Mr. Rajeev Goenka - Director 4) Mr.
Anil Kumar Malik - Director (upto March 16,2023)
5) Mr. Anil Arya- Director
6) Ms. Geetika Anand - Director (from March 16,2023)
(C) The following transactions were carried out during the year with the related parties :
. Year Ended Year Ended
Nature of Transactions
March 31,2024 March 31,2023
i. Holding Company
Sale of Electricity 31,974 40,329
Loan Received 7,400 7,400
Repayment of Loan 10,064 29,788
Interest on Loan 3,321 4,857
Reimbursement / Purchases 437 392
ii. Transactions with Directors and their relative
Loan Received
-Rajeev Goenka 2,600 2,600
Loan Repaid
-Rajeev Goenka 3,536
Interest on Loan
-Rajeev Goenka 1,161 830
iii. | Sitting Fees to Directors
Mr. Kailash Nath Bhandari 30 30
Mr. Sandeep Taori 30 30
(D) The following are balances of related parties mentioned in (A) above:
. As at As at
N f T
ature of Transactions March 31,2024 March 31,2023
OQOutstanding Loan Balance
From Holding Company 23,236 25,900
From Rajeev Goenka 8,164 9,100
Trade Receivables / Other Receivables from
Holding Company
Trade Receivables - 3
Outstanding Payables
Other Payables o _
Outstanding Directors Sitting fee
Mr. Kailash Nath Bhandari 27 27
Mr. Sandeep Taori 27 27
As there were no balances outstanding against transactions with other parties, no disclosure has been made.
29 Earnings Per Share (Basic and Diluted)
March 31,2024 March 31,2023
Profit after tax as per the Statement of Profit and Loss (A) 597 6,101
Weighted Average number of Equity shares outstanding (B) 2,99,32,330 2,99,32,330
Earnings per share (Basic and Diluted) (in Rupee) (A/B) 0.02 0.20
Nominal value of an Equity Share (in Rupees) 10.00 10.00
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A.

31

The carrying value of Financial Instruments by category:

Accounting classifications fair values

Financial Assets Carried at Amortised Cost

As at
March 31,2024

(% in thousand)

As at
March 31,2023

Cash and Bank Balance 896 450
Trade Receivable - 3
Other Current Financial Assets 90 92
Other Non-Current Financial Assets 9,076 8,779
10,062 9,323
Financial Assets Carried at FVTPL
Investments in Debt Schemes of Mutual Funds 8,294 -
8,294 -
Financial Liabilities Carried at Amortised Cost
Borrowings 31,400 35,000
Trade Payable 1,220 1,925
Lease Liabilities 42 42
Others 1,002 1,000
33,663 37,967
. (i) Financial assets and financial liabilities measured as fair value - Level 1
As at As at
March 31,2024 March 31,2023
Financial Assets
Investments 8,294 -
8,294 -
(ii) Fair value disclosure of Financial Assets measured at amortised cost - Level 3
Financial Assets
Other Non-Current Financial Assets 9,076 8,779
9,076 8,779
(iii) Fair value disclosure of Financial Liability measured at amortised cost - Level 3
Financial Liabilities
Borrowings 31,400 35,000
31,400 000

Fair values for current financial assets and financial liabilities have not been disclosed because their carrying amount are a reasonable approximation of

their fair values.

. Fair Value hierarchy

This section explains the judgements and estimate made in determining the fair values of the financial instruments that are measured at amortised cost for
which fair values are disclosed in the financial statements.

(i) Level 1 hierarchy includes financial instruments measured using quoted prices. Mutual funds are valued using the closing NAV.
(ii) The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of

observable market data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable,
the instrument in included in level 2. Borrowings have been fair valued using credit adjusted interest rate pervailing on the reporting date.

(iii) If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Net Debt Reconciliation

Liabilities from financing activities

Non-current
Borrowings

(Including current Lease Obligations
maturities)

Net Debt as at March 31, 2022 54,788 42
Cash Flows (Net) (19,788) -
Interest Paid (5,686) -
Interest Expenses 5,686 -
Net Debt as at March 31, 2023 35,000 42
Net Debt as at March 31, 2023 35,000 42
Cash Flows (Net) (3,600) 4)
Interest Paid (4,482) -
Interest Expenses 4,482 4
Net Debt as at March 31, 2024 31,400 42
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32 Contingent Liabilities and Commitments:

33

34

(a

[

(b)

©

@

(e

As at
March 31,2024

As at
March 31,2023

Contingent Liabilities
Claims against the Company not acknowledged - -

Capital commitment :

Estimated amount of contract remaining to be executed
on capital account and not provided for (Net of - -
advances)

Bank Guarantee :

Bank Guarantee given by Banks on behalf of the Company

(i) Government of Maharashtra Irrigation Department 6,290 6,290
Segment Information

Operating segment are reported in a manner consistent with internal reporting provided to the chief operating decision maker.

The Company's Board of Directors who are identified as the chief operating decision maker of the Company, examine the performance of the business and
allocates funds on the basis of the single reportable segment as 'Hydro Power'.

Accordingly, the segment revenue, segment results, total carrying amount of segment assets and segment liability, total cost incurred to acquire segment
assets and total amount of charge for depreciation/ amortisation during the period, is as reflected in these Financial Statements.

Entire sale of power is to a single customer i.e. Hindalco Industries Limited.

Employee Benefits Obligations

. Compensated absences

The Compensated absences cover the Company’s liability for earned leave. The entire amount of the provision of Rs. 521 thousand (Previous year: Rs. 419

thousand) is presented as current, since the Company does not have an unconditional right to defer settlement for these obligations.

. Defined Benefit Plan- Gratuity

The Company has schemes (unfunded) for payment of gratuity to all eligible employees calculated at specified number of days (15 days) of last drawn
salary depending upon the tenure of service for each year of completed service subject to minimum service of five years payable at the time of separation or

on exit otherwise. These defined benefit gratuity plans are governed by Payment of Gratuity Act, 1972.

As at As at
Defined Benefit Obligations March 31,2024 March 31,2023
DBO at the beginning of the year 466 430
Current service cost 66 70
Interest Cost on the DBO 35 30
Actuarial (Gain)/Loss recognized for the period 39 -64
DBO at the end of the year 606 466
As at As at
Expense recognised during the year March 31,2024 March 31,2023
Current Service cost 66 70
Interest Cost on the DBO 35 30
Net Gratuity Cost 101 100
As at As at
Other Comprehensive Income (OCI) March 31,2024 March 31,2023
Due to Experience adjustment 20 (32)
Due to Demographic assumptions - -
Due to Financial assumptions 19 (32)
Actuarial (Gain)/ Loss recognised in OCI 39 (64)
Principal Actuarial Assumptions
Discount rate (based on the market yields available on Government bonds at the accounting date 7.25% o
with a term that matches that of the liabilities) 7:50%
Salary escalation rate 7.50% 7.50%
Weighted average duration of the defined benefit obligation (years) 13 14

Indian Assured Lives

Mortality Rate Mortality (2006-08) Ult.

Indian Assured Lives
Mortality (2006-08) Ult.

As at As at
Non-Current and Current portion of Defined Benefit Obligations March 31,2024 March 31,2023
Current 28 23
Non- Current 578 443
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34 Employee Benefits Obligations (cont...)

(f) Sensitivity analyses

Sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and
changes in some of the assumptions may be co-related. When calculating the sensitivity of the defined benefit obligation to significant actuarial
assumptions, the same method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting
period) has been applied as and when calculating the defined benefit liability recognised in the balance sheet.

As at As at

March 31,2024 March 31,2023
Defined Benefit Obligations
Discount Rate
Effect on DBO due to 1% increase in discount rate (71) (56)
Effect on DBO due to 1% decrease in discount rate 87 67
Salary Escalation Rate
Effect on DBO due to 1% increase in discount rate 86 67
Effect on DBO due to 1% decrease in discount rate (72) (56)

(g) Risk exposure
Defined benefit plans expose the Company to actuarial risks such as: Interest Rate Risk, Salary Risk and Demographic Risk.

Interest Rate Risk: While calculating the defined benefit obligation a discount rate based on government bonds yields of matching tenure is used to arrive

1) at the present value of future obligations. If the bond yield falls, the defined benefit obligation will tend to increase.

(ii) Salary Risk: Higher than expected increases in salary will increase the defined benefit obligation

Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements that include mortality, withdrawal, disability and

(iii) retirement. The effect of these decrements on the defined benefit obligations is not straight forward and depends on the combination of salary increase,
discount rate and vesting criteria. It is important not to overstate withdrawals because in the financial analysis the retirement benefit of a short career
employee typically costs less per year as compared to a long service employee.

35 Other Comprehensive Income/(Loss) - Items that will not be reclassified to the As at As at
Statement of Profit and Loss
March 31,2024 March 31,2023
Remeasurement of Defined Benefit Obligation (39) 64
(39) 64
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(% in thousand)

The Company's activities expose it to market risk, liquidity risk, interest rate risk and credit risk. The Company’s risk management activities are subject to the management's direction and control.

A. Market Risk
Power Generation

Company has entered into a long term arrangement with the Holding company for sale of power and therefore there is no risk visualised in the market.

B. Interest Rate Risk

Interest rate risk is the risk because of which the fair value or future cash flows of financial instruments will fluctuate due to changes in market interest rate. The Company's exposure to the risks of changes in
market interest rates relates primarily to the Company's long term debt obligations with floating rate interest.

Interest Rate Risk Exposure

The exposure of the Company's borrowings to interest rate changes at the end of the reporting period are as follows:

Particulars March 31,2024 March 31,2023
Variable rate of interest 31,400 35,000
Total Borrowings 31,400 000

At the end of the reporting period , the Company had the following variable rate borrowings

March 31,2024

March 31,2023

Particulars Welg.hted ‘Weighted
average interest Balance % of total loans average Balance % of total loans
rate (%) interest rate
Loan from Holding Company & Director 11.20% 31,400 100.00% 10.74% 35,000 100.00%

o]

. Liquidity Risk

Prudent liquidity risk implies

monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows.

Available liquidity is as follows :

As at
March 31,2023

sufficient cash, liquid investments and the availability of funding through borrowing from Holding Company (Hindalco Industries Limited). Management

As at
March 31,2022

Cash and cash equivalents 896 450
Investments in Debt Schemes of Mutual Funds 8,204 -
Total liquidity 9,190 450
The contractual maturities of the Company's financial liabilities are as below:-
As at March 31, 2024 Less than 1 Year Between 1 years Between 2 years Over 5 Years Total Contractual Cash Carrying
and 2 years and 5 years Flows Amount
Borrowings - Refer note below 19,854 16,609 - 36,464 31,400
Trade Payable 1,220 - - - 1,220 1,220
Lease Liabilities 4 4 12 88 108 42
Others 1,002 - - - 1,002 1,002
Total 22,080 16,613 12 88 38,794 33,663
As at March 31, 2023 Less than 1 Year Between 1 years Between 2 years Over 5 Years Total Contractual Cash Carrying
and 2 years and 5 years Flows Amount
Borrowings - Refer note below 7,503 19,692 16,533 - 43,728 35,000
Trade Payable 1,925 - - - 1,925 1,925
Lease Liabilities 4 4 12 88 108 42
Others 1,000 - - - 1,000 1,000
Total 10,432 19,696 16,545 88 46,762 37,967

Contractual Cash flows towards borrowings includes Rs. 5,064 thousand (As at March 31, 2023: 8,728 thousand) towards future obligation for interest outgo on borrowings.

D. Credit Risk

The Company is exposed to counter party credit risk from trade receivables, cash and cash equivalents, Short team liquid investments and other financial instruments. The Company has clearly defined policies
to mitigate counterparty risks. Cash and Short term liquid investments are held primarily in debt schemes of mutual funds and banks with good credit ratings. The Company do not anticipate any credit risk on
these cases and thus no provision has been made in antipation of counterparty credit risk. The Company sells power to its parent company, Hindalco Industries Limited. No credit risk is perceived on trade
receivables considering parent company's credit rating and financial position.

Capital Management

Risk Management:

The Company's objectives when managing capital are to

- Safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders and
- Maintain an optimal capital structure to reduce the cost of capital

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividend paid to shareholders, return capital to shareholders, issue new shares or sell assets to
reduce debt.

Net debt (total borrowings less current investment and cash & cash equivalents) to equity ratio is used to monitor capital. No changes were made to the objectives, policies or processes for
managing capital during the Half Year ended September 30, 2022 and Year ended March 31, 2022.

As at As at
March 31,2024 March 31,2023
Net debt (total borrowings less current investment and cash & cash equivalents) 22,252 34,592
Total equity 3,03,210 2,096,494
Net debt to equity ratio 7% 12%
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Corporate Social Responsibility
The average net Profits for last three financials years, calculated as per Section 198 of the Companies Act, 2013, is below the threshold set-out under the Section 135 of the Act. Hence the Company is not
required to spend any amount towards Corporate Social Responsibility.

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

Relationship With Struck Off Companies

The Company has no transactions with the companies struck off under C: ies Act, 2013 or C ies Act, 1956.

Disclosure of Ratios

Particulars Asat Asat % of Variance Reason for Variance
March 31, 2024 March 31, 2023

i) Current ratio [No. of times] 3.23 0.24 1266% Increase in Ratio is on account of Increase in current assets.

[(Total current assets) / (Total current liabilities
less current maturity of long term borrowings)]

ii) Debt Equity Ratio (No. of times) 0.10 0.12 -10% Ratio below 25 % not required to provide the reasoning
[(Borrowings + Lease Liabilities)/ Total Equity]

iii) Debt Service Coverage Ratio (No. of times) 0.50 0.66 -24% Ratio below 25 % not required to provide the reasoning

[(Praofit before interest , tax and Depreciation and
Loss on sale of Investments)/ (Finance Cost +
Scheduled Principal Repayment )]

iv) Return on Equity Ratio [%] 0.20% 2.04% -90% Decrease is mainly on account of reduction in Profit after tax for the current year.

(Profit after tax / Average Networth)

v) Trade Receivable Turnover Ratio (No. of times) 24,149.27 80.23 30001% Increase in Ratio on account of no outstanding as on 31st March 2024.

[Revenue from Operations/Average Trade
Receivables]

. . . Increase in Ratio is mainly on account of payment of creditors & decrease in
vi) Trade Payable Turnover Ratio (No. of times) 9.15 3.37 171% . y P

expenditure.
(Total Employee Benefit expense and Other

expenses/Average Trade payables)

Decrease in mainly on account of reduction in total income due to lower generation of

vii) Net Capital Turnover Ratio (No. of times) 4.64 (15.29) -130% electicity during the year.

[Total Income/ Working Capital]

viii) Net profit Ratio [%] 1.84% 14.84% -88% Decrease is mainly on account of reduction in Profit after tax.
[Profit after tax / Total Income]

Decrease is mainly on account of reduction in profit before Interest & Taxes and

i anits atio [% 9 _62%
ix) Return on Capital Employed Ratio [%] 1.83% 4.78% 62% increase n Average capital employed during the period.

(Profit before Interest & Taxes / Average Capital
Employed)

x) Return on Investment [%] 1.63% 4.09% -60% Decrease in on account of reduction in profit during the year.

[Profit before Interest & Taxes/ Average Total
assets]

Details of crypto currency or virtual currency:
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

C it with ber of layers of
The Company has complied with the number of layers prescribed under the Companies Act, 2013.

Undisclosed income:
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account.

Valuation of Property, Plant and Equipment:
The Company has not revalued its property, plant and equipment (including right-of-use assets) during the current or previous year.

Registration of charges or satisfaction with Registrar of Companies:
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

Utilisation of borrowings availed from banks and financial institutions:
There are no borrowings obtained by the Company from banks and financial institutions during the current or previous year.

Details of benami property held:

No proceedings have been initiated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made
thereunder.

Utilisation of borrowed funds and share premium:

The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:
a. 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

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the
Company shall:

a. 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

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries

Loans to Promoters/Directors/Key Managerial Persons
The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties which is covered under Section 186(4) of the Companies Act
2013, either severally or jointly with any other person that are repayable on demand or without specifying any terms or period of repayment.

Scheme of Arrangement
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

Borrowings from Banks against Security of Current Assets.

The Company has no borrowings from banks on the basis of security of current assets. Hence no quarterly returns or statements of current assets needs to be filed by the Company with banks.
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53 Prior year comparative have been regrouped/ reclassified to conform with the current year's presentation and disclosure, wherever applicable.

The accompanying Notes are an integral part of the Financial Statements.

For SM B C & COMPANY LLP For and on behalf of

Chartered Accountants Suvas Holdings Limited
Firm Registration Number: 121388W/W100687
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Price Waterhouse & Co Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Dahej Harbour and Infrastructure Limited
Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Dahej Harbour and Infrastructure Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2024, and the Statement of Profit and Loss
(including Other Comprehensive loss), the Statement of Changes in Equity and the Statement of Cash
Flows for the year then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

2. 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 accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2024, and total comprehensive
income (comprising of profit and other comprehensive loss}, changes in equity and its cash flows for the
year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section
143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Financial Stalements” section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4. The Company's Board of Directors is responsible for the other information. The other information
comprises the information included in the Directors’ report, but does not include the financial statements
and our auditor’s report thereon.

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 in the audit or otherwise appears to be materially misstated. 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.

Price Waterhouse & Co Chartered Accountants LLP, Nesco IT Building I11, 8th Floor, Nesco IT Park, Nesco
Complex, Gate No. 3 Western Express Highway, Goregaon East, Mumbai — 400 063

T: +91(22) 61198000, F: +91 (22) 61198799

Registered office and Head office: Plot No. 56 & 57, Black DN, Sector-V, Salt Lake, Kalkata - 700 091

Price Waterhouse & Ca, {3 Partnership Firm) converted into Price Waterhouse & Ca Chartered Accountants LLP (a Limited Liability Partnership

with LLP identity no: LLPIN AAC 4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its
ICAI registration number is 304026E/E300009 {TCAT registration number before canversion was 304026E)
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Report on Audit of the Financial Statements
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Responsibilities of management and those charged with governance for the financial
statements

5. 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, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Accounting Standards specified under
Section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

7. 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 auditors’ 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.

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

e 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 apinion. 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.

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

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

S ——— i ﬁ—
umbal 2o
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e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the 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.

e 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.

g. 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.

Report on other legal and regulatory requirements

10. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”), issued by the Central
Governnient of [ndia in terms of sub-section (11) of Section 143 of the Act, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

11. As required by Section 143(3) of the Act, we report that:

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

(b) In our opinion, except for the matters stated in paragraph 11(h)(vi) below on reporting under Rule
11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended) (“the Rules”™), 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. Further, in case of one accounting software, in the absence of sufficient appropriate
audit evidence, we are unable to verify whether the backup of books of account and other books and
papers maintained in electronic mode has been maintained on a daily basis on servers physically
located in India during the year.

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

(d) Inour opinion, the aforesaid financial statements comply with the Accounting Standards 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.

() With respect to the maintenance of accounts and other matters connected therewith, reference is
made to our remarks in paragraph 11(b) above on reporting under Section 143(3)(b).

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

i

iit.

V.

vi.

The Company has disclosed the impact of pending litigations on its financial position in its
financial statements — Refer Note 36 to the financial statements;

The Company was not required to recognise a provision as at March 31, 2024 under the
applicable law or accounting standards, as it does not have any material foreseeable losses on
long-term contract. The Company did not have any derivative contracts as at March 31, 2024.

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2024.

(a) The management has represented that, to the best of its knowledge and belief, as disclosed in
Note 47 (vii) to the financial statements, no funds have been advanced or lvaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person or entity, including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”} or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 47 (vii) to the financial statements, no funds have been received by the Company
from any person or entity, including foreign entities (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Based on such audit procedures that we 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 (a) and (b) contain any material misstatement.

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

Based on our examination, which included test checks, the Company has used three accounting
software for maintaining its books of account which have a feature of recording audit trail (edit
log) facility, except that at the application level, the audit trail feature operated only for the later
part of the year for two accounting software, and the audit trail feature operated throughout the
year for certain transactions in case of the third accounting software. At the database level, the
audit trail feature operated only for the later part of the year for one accounting software, and
throughout the year for certain transactions for another accounting software. In respect of the
third accounting software, in the absence of adequate evidence of necessary controls and
documentation on whether the audit trail feature was enabled for all relevant transactions, we are
unable to commient on the existence of audit trail feature for any direct data changes. Further,
during the course of performing our procedures, except for the aforesaid instances where the
question of our commenting does not arise, we did not natice any instance of the audit trail
feature being tampered with.
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12. The Company has paid/provided for managerial remuneration in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule V to the Act.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

A

Dipesh Shah

Partner

Membership Number: 110014
UDIN: 24110014BKFRSR1397
Place: Mumbai

Date: May 3, 2024
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Report on the Internal Financial Controls with reference to Financial Statements under clause (i)
of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Dahej Harbour and
Infrastructure Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (“the Guidance Note™) issued by the Institute of Chartered Accountants of India (“ICAI").
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and
the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the extent applicable to
an audit of internal financial controls, both applicable to an audit of internal financial controls and both issued
by the ICAL 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.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to financial statements and their operating effectiveness. Qur 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.

5. 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 system with reference to financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

6.

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 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

8.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system with
reference to financial statements and such internal financial controls with reference to financial statements
were operating effectively as at March 31, 2024, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the Guidance
Note issued by ICAL

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

%

Dipesh Shah

Partner

Membership Number 110014
UDIN: 24110014BKFRSR1397
Place: Mumbai

Date: May 3, 2024
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In terms of the information and explanations sought by us and furnished by the Company, and the books of account
and records examined by us during the course of our audit, and to the best of our knowledge and belief, we report

that:

i (a)
(b)
(c)

(A) The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment.

(B) The Company does not have any Intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the Company.

The Property, Plant and Equipment of the Company have been physically verified by the Management
during the year and no material discrepancies have been noticed on such verification. In our opinion, the
frequency of verification is reasonable.

The Company does not own any immovable properties (Refer Note 4 on Property, plant and equipment to
the financial statements) other than the properties where the company is the lessee and the lease
agreements are duly executed in the favour of the lessee, as disclosed in Note 7 on Right of use Assets to the
Financial Statements.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use

(e)

ii. (a)

assets) during the year. Consequently, the question of our commenting on whether the
revaluation is based on the valuation by a Registered Valuer, or specifying the amount of
change, if the change is 10% or more in the aggregate of the net carrying value of each class of
Property, Plant and Equipment (including Right of Use assets) or intangible assets does not
arise.

Based on the information and explanations furnished to us, no proceedings have been initiated
on or are pending against the Company for holding benami property under the Prohibition of
Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore
the question of our commenting on whether the Company has appropriately disclosed the
details in the financial statements does not arise.

The Company is in the business of rendering services and, consequently, does not hold any
inventory. Accordingly, reporting under clause 3(ii)(a) of the Order is not applicable to the Company.

(b) During the year, the Company has not been sanctioned working capital limits in excess of Rs. 5

iii. (a)

(b)

crores, in aggregate from banks and financial institutions and accordingly, the question of our
commenting on whether the quarterly returns or statements are in agreement with the
unaudited books of account of the Company does not arise.

The Company has made investments in units of mutual funds. The Company has not

granted secured/ unsecured loans/advances in nature of loans, or stood guarantee, or provided
security to any parties. Therefore, the reporting under clause 3(iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the
Order are not applicable to the Company.

In respect of the aforesaid investments, the terms or conditions under which the investments were made are
not prejudicial to the Company’s interest.

A0
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iv. In our opinion, the Company has complied with the provisions of Sections 186 of the Companies Act, 2013
in respect of the investments made. Further, the Company has not granted any loans or provided any
guarantees or security to the parties covered under section 185 and 186. To this extent, the reporting under
clause 3(iv) of the Order is not applicable to the Company.

v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred in
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

vi. The Central Government of India has not specified the maintenance of cost records under sub-section (1) of
Section 148 of the Act for any of the services of the Company. Accordingly, reporting under clause 3(vi) of
the Order is not applicable to the Company.

vii. (a) In our opinion, the Company is regular in depositing the undisputed statutory dues, including goods and
services tax, provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of
customs, duty of excise, value added tax, cess and other material statutory dues, as applicable, with the
appropriate authorities.

(b) There are no statutory dues in respect of goods and services tax, provident fund, employees’ state
insurance, sales tax, duty of customs, duty of excise, value added tax, cess and other material statutory
dues which have not been deposited on account of any dispute. The particulars of other statutory dues
referred to in sub-clause (a) as at March 31, 2024 which have not been deposited on account of a
dispute, are as follows:

Name of the Nature of Gross Amount paid Period to which | Forum where the
statute dues Amount under protest the amount dispute is pending
(Rs.in (Rs. In lakhs) relates
lakhs)
Income Tax Income Tax | 218.47 - Assessment year | Commissioner of
Act, 1961 and 2017-18 Income Tax (A)
Interest
657.95 - Assessment year | Commissioner of
2020-21 Income Tax (A)
76.95 - Assessment year | Commissioner of
2022-23 Income Tax (A)
The Finance Service Tax | 256.92 10.37 2010-11 to June | Customs Excise
Act, 1994 2017 and Service Tax
Appellate Tribunal
(CESTAT)
The Finance 1,373.98 - 2006-07toJan | Commissioner of
Act, 1994 2013 Central Excise &
Service Tax
viii. There are no transactions previously unrecorded in the books of account that have been surrendered or

disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.
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ix. (a)

(b)

(c)

(d)

(e)

®

x. (a)

(b)

xi. (a)

()

()

xii.

As the Company did not have any loans or other borrowings from any lender during the
year, the reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

On the basis of our audit procedures, we report that the Company has not been declared
Wilful Defaulter by any bank or financial institution or government or any government authority.

The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c) of the Order is
not applicable to the Company.

According to the information and explanations given to us, and the procedures performed by us, and on an
overall examination of the financial statements of the Company, the Company has not raised funds on
short-term basis. Accordingly, reporting under clause 3(ix)(d) of the Order is not applicable to the
Company.

According to the information and explanations given to us and procedures performed by us, we report that
the Company did not have any subsidiaries, joint ventures or associate companies during the year.
Accordingly, reporting under clause 3(ix)(e) of the Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by us, we report that
the Company did not have any subsidiaries, joint ventures or associate companies during the year.
Accordingly, reporting under clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is
not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

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

During the course of our examination of the books and records of the Company, carried out in accordance
with the generally accepted auditing practices in India, a report under Section 143(12) of the Act, in Form
ADT-4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not required to be
filed with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the Order is not
applicable to the Company.

During the course of our examination of the books and records of the Company carried out in accordance
with the generally accepted auditing practices in India, and as represented to us by the management, no
whistle-blower complaints have been received during the year by the Company. Accordingly, the reporting
under clause 3(xi)(c) of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the reporting
under clause 3(xii) of the Order is not applicable to the Company.
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xiii.

The Company has entered into transactions with related parties in compliance with the provisions of
Section 188 of the Act. The details of related party transactions have been disclosed in the financial
statements as required under Indian Accounting Standard 24 “Related Party Disclosures” specified under
Section 133 of the Act. Further, the Company is not required to constitute an Audit Committee under
Section 177 of the Act and, accordingly, to this extent, the reporting under clause 3(xiii) of the Order is not
applicable to the Company.

xiv. (a) The internal audit of the Company is covered under the group internal audit pursuant to which

an internal audit is carried out every year. In our opinion, the Company’s internal audit system
is commensurate with the size and nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

xvi. (a)

(b)

(c)

In our opinion, the Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the reporting on compliance with the provisions of Section 192 of the Act
under clause 3(xv) of the Order is not applicable to the Company.

The Company is required not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

The Company has not conducted non-banking financial / housing finance activities during
the year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve
Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order is not applicable to the
Company.

(d) Based on the information and explanations provided by the management of the Company, the Group (as

xviii.

Xix.

defined in the Core Investment Companies (Reserve Bank) Directions, 2016) has one CIC as part of the
Group as detailed in Note 47 (xiv) to the financial statements. We have not, however, separately evaluated
whether the information provided by the management is accurate and complete.

The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial year.

There has been no resignation of the statutory auditors during the year and accordingly the reporting under
clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and payment
of financial liabilities, other information accompanying the financial statements, our knowledge of the
Board of Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report that the 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.
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xx. (a) In respect of other than ongoing projects, as at balance sheet date, the Company does not have
any amount remaining unspent under Section 135(5) of the Act. Accordingly, reporting under clause
3(xx)(a) of the Order is not applicable.

(b) The Company has not undertaken any ongoing projects in pursuance of its Corporate Social Responsibility
Policy. Accordingly, reporting under clause 3(xx)(b) of the Order is not applicable to the Company.

Xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone Financial
Statements. Accordingly, no comment in respect of the said clause has been included in this report.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

=%

Dipesh Shiah

Partner

Membership Number 110014
UDIN : 24110014BKFRSR1397
Place: Mumbai

Date: May 3, 2024
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Dahej Harbour and Infrastructure Limited
Balance Sheet as at 31st March 2024

(Rs. in lakhs)

Particulars Note No. A At ont
31st March, 2024 31st March, 2023
Assets
Non-current assets
Property, plant and equipment 4,5,6 613,18 640.99
Right-of-use assets 7 485.86 1,460.25
Financial assets
Other financial assets 8 8,700.00 6.00
Other non-current assets 9 35.57 133.16
Non-current tax assets (Net) 10 629.43 432.39
Total non-current assets 10,464.14 2,672.79
Current Assets
Financial assets
Investments 11 2,793.66 1,533.63
Trade receivables 12 534.64 351.59
Cash and cash equivalents 13 207.74 138.55
Other financial assets 14 200.38 8,426.93
Other current assets 15 47.30 134.68
Total current assets 3,783.72 10,585.38
Total assets 14,247.86 13,258.17
Equity and liabilties
Equity
Equity share capital 16 5,000.00 5,000.00
Other equity 17 7,547.04 5,947.88
Total equity 12,547.04 10,947.88
Liabilities
Neon-current liabilities
Financial liabilities
Lease liabilities 40(1) 267.16 381.99
Employee benefit obligation 18 63.50 58.54
Deferred tax liabilities (Net) 19 105.03 50.79
Total non-current liabilites 435.69 491.32
Current liabilities
Financial liabilities
Lease liabilities 40(1) 381.99 1,415.02
Other financial liabilities 20 20.30 21.78
Trade payables 21
(a) total oustanding dues of micro and small enterprises 287.70 163.95
(b} total outstanding dues other than micro and small
enterprises 336.48 156.19
Employee benefit obligations 22 59.66 35.24
Contract liabilities 23 48.35 6.61
Other current liabilities 24 130.65 20.18
Total current liabilities 1,265.13 1,818.97
Total liabilities 1,700.82 2,310.29
Total equity and liabilities 14,247.86 13,258.17

Basis of preparation and material Accounting Policies

The accompanying notes are an integral part of the financial statements.
As per our attached report of even date.

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration No : 304026E/E-300009

7

7

Dipesh Skah
Partner
Membership No: 110014

Place: Mumbai
Date: 3rd May, 2024
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For and on behalf of the Board of Directors

Krishnaraju Kumravel
Directer
DIN - 09720939

Place: Dahej, Gujarat
Date: 3rd May, 2024

7

Bishhu Kumar Agarwal
Company Secretary

«

Place: Dahej, Gujarat
Date; 3rd May, 2024

V\Jx\,k\ N \\N

Anil Mathew
Director

DIN- 00584386
Place: Dahej, Gujarat
Date: 3rd May, 2024

Narendra Sahu
Chief Financial Officer

Place: Dahej, Gujarat
Date: 3rd May, 2024



Dahej Harbour and Infrastructure Limited

Statement of Profit and Loss for the year ended 31st March, 2024

(Rs. in lakhs)
P NS— Year ended Year ended
) 31st March, 2024 31st March, 2023
Income
Revenue from operations 25 4,918.68 5,750.97
Other income 26 815.55 536.24
Total income 5,734.23 6,287.21
Expenses
Vessel handling and Cargo handling expenses 27 694.86 749.01
Employee benefits expense 28 306.22 275.88
Depreciation expense 29 1,273.66 1,677.98
Other expenses 30 1,406.95 1,749.98
Finance cost 31 92.54 186.44
Total expenses 3,774.23 4,639.29
Profit before tax 1,960.00 1,647.92
Income tax expense 32
Current tax 445.06 671.56
Adjustments of current tax of prior periods (145.21) (106.39)
Deferred tax 55.94 (361.03)
Total tax expense 355.79 204.14
Profit after tax 1,604.21 1,443.78
Other comprehensive income
Iterms that will not be reclassified to profit and loss
i) Remeasurement of defined benefit obligation 34 (6.75) 4,79
ii)income tax effect of items that will not be reclassified to
) 46 1.70 (1.21)
profit and loss
Other comprehensive {loss)/income for the year, net of tax (5.05) 3.58
Total comprehensive income for the year 1,599.16 1,447.37
Earnings per equity share
Basic and Diluted earnings per share (Rs.) 33 3.21 2.89

The accompanying notes are an integral part of the financial statements.

As per our attached report of even date

For Price Waterhouse & Co Chartered Accountants LLP

Firm Registration No : 304026E/E-300009

_Z,, ;

Dipesh Shah
Partner

Membership No: 110014

Place: Mumbai
Date: 3rd May, 2024

Krishnaraju Kumravel
Director
DIN - 09720939

Place: Dahej, Gujarat
Date: 3rd May, 2024

4

Bishnu Kumar Agarwal
Company Secretary

Place: Dahej, Gujarat
Date: 3rd May, 2024
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For and on behalf of the Board of Directors

b

Anil Mathew
Director
DIN- 00584386

Place: Dahej, Gujarat
Date: 3rd May, 2024

N
Narendra Sahu

Chief Financial Officer

Place: Dahej, Gujarat
Date: 3rd May, 2024



Dahej Harbour and Infrastructure Limited

Statement of Changes in Equity for the Year ended 31st, March 2024
(Rs. In Lakhs)

A Equity share capital

Particulars Amount
Balance as at 31st March, 2022 5,000.00
Changes in Equity share capital -
Equity Share capital as at 31st March, 2023 5,000.00
Changes in Equity share capital -
Equity Share capital as at 31st March, 2024 5,000.00
B Other equity
) General Retained
Particulars . Total
Reserve Earnings
1,549.15 2,951.37 4,500.52
Profit for the year - 1,443.78 1,443.78
Other Comprehensive Income B 3.58 3.58
Total Comprehensive income for the year = 1,447.36 1,447.36
Balance as at 31st March 2023 1,549.15 4,398.73 5,947.88
Profit for the year - 1,604.21 1,604.21
Other Comprehensive Income - (5.05) (5.05)
Total Comprehensive income for the year - 1,599.16 1,599.16
Balance as at 31st March 2024 1,549.15 5,997.89 7,547.04

The accompanying notes are an integral part of the financial statements.
As per our attached report of even date

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No : 304026E/E-300009

* M | X{\\L\J\ K\\m

N
Dipesh\shah Krishnaraju Kumravel  Anil Mathew
Partner Director Director
Membership No: 110014 DIN - 09720939 DIN - 00584386

Place: Dahej, Gujarat Place: Dahej, Gujarat
Date: 3rd May, 2024 Date: 3rd May, 2024

Mo

Bishnu Kumar Agarwal Narendra Sahu

Company Secretary Chief Financial Officer
Place: Mumbai Place: Dahej, Gujarat Place: Dahej, Gujarat
Date: 3rd May, 2024 Date: 3rd May, 2024 Date: 3rd May, 2024
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Dahej Harbour and Infrastructure Limited
Statement of Cash Flow for the Year ended 31st March, 2024
(Rs. in lakhs)

Particulars Year ended Year ended
31st March, 2024 31st March, 2023

Cash flow from operating activities
Profit before tax 1,960.00 1,647.92

Adjustment for :

Finance Costs 92.54 186.44
Depreciation expense 1,273.66 1,677.98
Loss on disposal of Property, Plant and Equipment - 2.39
Interest Income on Fixed Deposits with Banks (194.38) -
Interest Income on Fixed Deposits with Non Banking Financial Company (399.25) (426.93)
Net fair value gains on financial assets measured at fair value through profit or loss (160.06) (51.20)
Gain on sale of Investments - (54.06)
Operating profit before working capital changes 2,572.51 2,982.54

Adjustments for Changes in working Capital:

(Increase) in Trade Receivables (183.05) (322.95)
(Increase) in Other assets 184.97 (91.57)
Increase in Trade Payables 304.04 139.91
Increase in Other liabilities 173.35 16.11
Cash generated from operation before tax 3,051.82 2,724.04
Income tax paid (net of Refund) (496.89) (674.03)
Net Cash Generated from operating activities (A) 2,554.93 2,050.01

Cash flow from investing activities

Payments to acquire property, plant and equipment (16.97) (10.48)
Deposits with Non Banking Financial Company - (8,000.00)
Deposits with Bank (8,700.00) -
Interest received on Fixed deposits with bank 826.18 -
Proceeds from sale of investments in fixed deposits with Non Banking Financial Company 8,000.00 -
Purchase of investments (1,099.96) (1,424.97)
Sale of investments - 9,000.69
Net Cash Used in Investing Activities (B) (990.75) (434.74)

Cash flow from financing activities

Interest and other charges paid (Including interest of leasing arrangement) (92.54) (186.44)
Principal payment of lease liabilities (1,402.45) (1,304.28)
Net Cash Used in Financing Activities (C) (1,494.99) (1,490.72)
Net Increase in cash and cash equivalents (A+B+C) 69.19 124.55
Add : Opening cash and cash equivalents 138.55 14.00
Cash and cash equivalents as reported in Balance Sheet 207.74 138.55

Above cash and cash Equivalents comprise of:

Current Accounts 207.74 138.55
Cash on hand (Rs. 17)
Closing cash and cash equivalents (Refer note 12) 207.74 138.55

* Amount is below rounding norms followed (full value is Rs. 17 [31st March, 2023 Rs. 17])

C
28.Co
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Dahej Harbour and Infrastructure Limited

Statement of Cash Flow for the Year ended 31st March, 2024

(Rs. in lakhs)

Additional Disclosures - Statement of Cash Flow
Non Cash Financing and Investing Activities - Supplementary Information

Year ended Year ended

31st March, 2024 31st March, 2023

Acquisition of Right of Use Asset 254.59 1773
Total 254.59 17.73
Net Debt Reconciliation

Year ended Year ended

Particulars

31st March, 2024

31st March, 2023

Opening Lease liabilities

Additions during the year

Add Interest expense for leasing arrangement

Liabilities paid during the year (Including interest)

Net Debt

Lease Liability

Of which are:

Current Lease Liability

Non-Current Lease Liability

1,797.01 3,083.56
254.59 17.73
92.54 186.44
(1,494.99) (1,490.72)
649.15 1,797.01
649.15 1,797.01
381.99 1,415.02
267.16 381.99

i) The above Cash Flow Statement has been prepared under 'Indirect Method' as set out in Ind AS - 7 on Statement of Cash Flow as notified under Section 133 of
Companies Act, 2013 and Companies {Accounts) Rules, 2015.
ii) Cash Flow from Operating Activates includes Rs 29.82 lakhs (31st March, 2023 : Rs 84.04 Lakhs) being expenditure towards Corporate Social Responsibility.

The accompanying notes are an integral part of the financial statements.
As per our attached report of even date

For Price Waterhouse & Co Chartered Accountants LLP

Firm Registration No,: 304026E/E-300009

Partner
Membership No: 110014

Place: Mumbai
Date: 3rd May, 2024
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For and on behalf of the Board of Directors

3
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Krishnaraju Kumravel
Director

DIN - 09720939
Place: Dahej, Gujarat
Date: 3rd May, 2024

G

Bishnu Kumar Agarwal
Company Secretary
Place: Dahej, Gujarat
Date: 3rd May, 2024

Anil Mathew
Director

DIN - 00584386
Place: Dahej, Gujarat
Date: 3rd May, 2024

Ay

“\O}V
Narendra Sa

Chief Financial Officer
Place: Dahej, Gujarat
Date: 3rd May, 2024



Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Company Overview

Dahej Harbour And Infrastructure Limited (“the Company”) was incorporated in India in the year 1998 and has its registered office at P.O. Dahej, Lakhigam,
Bharuch-392130.

The Company has Jetty at Dahej, Dist. Bharuch in the State of Gujarat on License given by Gujarat Maritime Board an build, transfer, operate and maintain
basis mainly for the purpose of handling captive cargo for its holding company M/s Hindalco Industries Ltd (Unit: Birla Copper).

Basis of preparation

iii.

These Financial Statements have been approved by the Board of Directors in their meeting held on May 3, 2024.

Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act,
2013 (the Act) and Companies (Indian Accounting Standards) Rules, 2015 and other relevant provisions of the Act.

Historical Cost Convention

The financial statements have been prepared under the historical cost convention, except for certain financial assets and liabilities which are
measured at fair value.

Summary of material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these financial statements. The policies have been consistently
applied to all the years presented, unless otherwise stated.

a)

b)

New and amended standards adopted by the company

The Ministry of Corporate Affairs vide notification dated 31st March 2023 notified the Companies (Indian Accounting Standards) Ammendment
Rules, 2013, which amended certain accounting policies (see below), and are effective 1 April, 2023:

- Disclosure of accounting policies - amendments to Ind AS 1

- Definition of accounting estimates - amendments to Ind AS 8

- Deferred tax related to assets and liabilities arising from a single transaction - amendments to Ind AS 12

The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.

These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect the
current or future periods. Specifically, no changes would be necessary as a consequence of amendments made to Ind AS 12 as the company's
accounting policy already complies with the now mandatory treatment.

Property, Plant and Equipment
Tangible Assets

Property, plant and equipment are stated in the balance sheet at historical cost, less accumulated depreciation and impairment losses.

The initial cost of property, plant and equipment acquired comprises its purchase price, including non-refundable purchase taxes, any directly
attributable costs of bringing the assets to its working condition and location and present value of any obligatory decommissioning costs for its
intended use.

In case of self-constructed assets, cost includes the costs of all materials used in construction, direct labour, allocation of overheads and directly
attributable borrowing costs.

Depreciation

Depreciation is calculated using the straight-line method to allocate the cost of the assets, net of their residual values over their estimated useful
lives based on technical evaluation done by management, which could be different than those specified by Schedule Il to the Companies Act, 2013,
in arder to reflect the actual usage of the assets. The residual values are not more than 5% of the original cost of the Asset.

The asset's residual values and useful lives are reviewed and adjusted if appropriate, at the end of each reporting period.
Useful Life ( in years)

Paiticulars Useful Life (in years) (schedule II)
Plant and Equipment 10-15 15
Office Equipment 5 5
Furniture and Fixtures 10 10
Vehicles 8 8
Jetty* 40 30

* The managemg e Company-hat ; of-the asset, Refer Note 5 for the impact in current year.
i i "‘.1.



<)

d)

e)

Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its estimated
recoverable amount. Gains and losses on disposals are determined by company’s proceeds with carrying amount, These are included in profit or loss
within other gains/(losses).

Revenue recognition

The Company is engaged in providing port services such as cargo handling services and vessel handling services. Revenue is recognised on the basis
of completion of services as per contract with customers. Revenue is measured at transaction price, which is consideration as per contractual
terms.The amount disclosed as revenue is exclusive of goods and services tax (GST).

A contract liability is the obligation to render services to the customer for which the company has received consideration from the customer.
Contract liabilities are recognised as revenue when the Company satisfies the performance obligation as per contract.

The Company doesnot have any contracts where the period between rendering of promised services to the customer and payment to the customer
exceed one year. As a consequence, the Company doesnot adjust any of the transaction prices for the time value of money.

Income tax

The income tax expense or credit for the year is the tax payable on the current year’s taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities.
Deferred income tax is determined using tax rates that have been enacted or substantially enacted by the end of the reporting period and are
expected to apply when the related deferred income tax asset is realized or the deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts
will be available to utilize those temporary differences and losses.

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

Current and deferred tax is recognized in Statement of Profit and loss, except to the extent that it relates to items recognized in other
comprehensive income or directly in equity. In this case, the tax is also recognized in other comprehensive income or directly in equity, respectively.

Leases
The company leases various offices, tugs and boats and lease hold land. Rental contracts are typically made for the periods of 5 to 25 years but may

have extension options.
Extension and termination options are included in few of the leases. These are used to maximise operational flexibility in terms of managing the
assets in the company's operations. The majority of extension and termination options held are exercisable only by the company and not by

respective lessor.

Leases are recognized as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the Company.
Contracts may contain both lease and non-lease components. However, the Company has elected not to separate lease and non-lease components
and instead account for these as single lease components.

Asset and Liabilities arising from a lease is initially measured on a present value basis. Lease liabilities include a net present value of the following
lease payments;

« Fixed payments (including in substance fixed payments), less any lease incentives receivable;

* The exercise price of a purchase option if the company is reasonably certain to exercise that option; and

Lease payments to be made under reasonably certain extension options are also included in the measurement of the liability. The lease payments
are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which is generally the case for leases in the
Company, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the funds
necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions.
The Company has adopted the incremental borrowing rate of the group for discounting purposes.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce
a constant periodic rate of interest on the remaining balance of the liability for each period.

Right-of-use asset are generally depreciated over the shorter of asset's useful life and the lease term on a straight line basis. If the Company is
reasonably certain to exercise a purchase option, the right-of-use asset is depreciated over the underlying asset's useful life.

Payments associated with short-term lease of equipment and all leases of low-value are recognized on a straight line basis as an expense in
Statement of Profit and loss. Short term leases are leases with a lease term of 12 months or less.




f)

g

h)

Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Investments and other financial assets

(i) Classification
The Company classifies its financial assets in the following measurement categories:
« Those to be measured subsequently at fair value (through Statement of profit and loss),
* Those measured at amortized cost.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in Statement of profit or loss or other comprehensive income.

(ii) Recognition and derecognition

Regular way of purchase and sale of financial assets are recognised on trade - date, being the date on which Company commits to purchase
or sale of financial assets.

Financial assets are derecognised when the rights to receive cashflows from financial assets have expired or have been transferred and the
company has transferred substantially all the risks and rewards of ownership.

(iii) Measurement
At initial recognition, the Company measures a financial asset (excluding trade receivables which do not contain a significant financing
component) at its fair value plus, in the case of a financial asset not at fair value through Statement of Profit and Loss, transaction costs that
are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss
are expensed in Statement of Profit and Loss.

Assets that do not meet the criteria of amortised cost or fair value through other comprehensive income are measured at fair value through
profit or loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss is recognised in profit or
loss and presented net within other gains/(losses) in the year in which it arises. Interest income from these financial assets is included in
other income.

Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of financial year which are unpaid. Trade and
other payables are presented as current liabilities unless payment is not due within 12 months after the reporting period. They are recognized
initially at their transaction price.

Trade receivables

Trade receivables are amounts due from customers for services performed in the ordinary course of business and reflects the company's
unconditional right to consideration. Trade receivables are recognised initially at their transaction price as they do not contain significant financial
components. The Company holds the trade receivables with the objective of collecting the contractual cashflows and therefore measures them
subsequently at amortised cost less loss allowance and provision for doubtful debts incase probability of realisation is doubtful.

Contingent Liabilities

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain future
events, or a present obligation where no outflow is probable. Major contingent liabilities are disclosed in the financial statements unless the
possibility of an outflow of economic resources is remote.
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n)

Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Employee benefits

Retirement benefit, medical costs and termination benefits

For defined benefit retirement, the cost of providing benefits is determined using the projected unit credit method, with actuarial valuations being
carried out at the end of each annual reporting period. The present value of the defined benefit obligation is determined by discounting the
estimated future cash outflows using interest rates of government bonds.

Remeasurement, comprising actuarial gains and losses is reflected in the balance sheet with a charge or credit recognised in other comprehensive
income in the period in which they occur. Remeasurement gain/(losses) recognised in other comprehensive income is reflected immediately in
retained earnings and will not be reclassified to the Statement of Profit and Loss. Past service cost is recognised in the Statement of Profit and Loss
in the period of a plan amendment. Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit
liability or asset. Defined benefit costs are categorised as follows:

« service cost (including current service cost, past service cost, as well as gains and losses on curtailments and settlements);

* net interest expense or income; and

« remeasurement gain/{losses)

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the Company’s defined benefit plans.
Any surplus resulting from this calculation is limited to the present value of any economic benefits available in the form of refunds from the plans or
reductions in future contributions to the plan.

Short-term and other long-term employee benefits

A liability is recognized for benefits accruing to employees in respect of salaries and wages, annual leave and sick leave in the period the related
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service.

Liabilities recognized in respect of other long-term employee benefits are measured at the present value of the estimated future cash outflows
expected to be made by the Company in respect of services provided by employees up to the reporting date. The expected costs of these benefits
are accrued over the period of employment using the same accounting methodology as used for defined benefit retirement plans. Actuarial gains
and losses arising from experience adjustments and changes in actuarial assumptions are charged or credited to the statement of profit and loss in
the period in which they arise. These obligations are valued annually by independent qualified actuaries.

Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand and balances with banks in current

accounts which are subject to an insignificant risk of changes in value.
Provisions

Provisions for legal claims are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable
that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated. Provisions are not recognised for

future operating losses.
Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present obligation at the end

of the reporting period.

Segment Reporting
The Company has determined its primary business segment as Cargo handling, Vessel handling and other ancillary services and there are no other

primary reportable segments.

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest rupee in lakhs as per the requirement of Schedule

II, unless otherwise stated.

& co Chartered
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Critical estimates and judgments

The preparation of financial statements requires the use of accounting estimates which, by definition, will seidom equal the actual results. Management
also needs to exercise judgment in applying the Company’s accounting policies.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and of items which are more likely to be materially
adjusted due to estimates and assumptions turning out to be different than those originally assessed.

i) Useful life and impairment of property, plant and equipment
The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life, considering useful life as
per Companies Act 2013. Increasing an asset’s expected life would result in a reduced depreciation charge in the income statement.

The useful lives of the Company’s assets are determined by management at the time the asset is acquired and reviewed annually
for appropriateness. The lives are based on historical experiénce with similar assets as well as anticipation of future events which may impact their
life such as changes in technology.

i) Uncertain tax position and contingency

The Company calculates income tax expense based on reported income. Deferred income tax expense is calculated based on the differences
between the carrying value of assets and liabilities for financial reporting purposes and their respective tax basis that are considered temporary in
nature. Valuation of deferred tax assets is dependent on management’s assessment of future recoverability of the deferred tax benefit. Expected
recoverability may result from expected taxable income in the future, planned transactions or planned tax optimizing measures. Economic
conditions may change and lead to a different conclusion regarding recoverability.

iii) Estimation of defined benefit obligation

The present value of obligations under defined benefit plan and other long term employment benefits is determined using actuarial valuations. An
actuarial valuation involves making various assumptions that may differ from actual development in the future. These include the determination of
the discount rate, future salary escalations, attrition rate and mortality rates. Due to the complexities involved in the valuation and its longterm
nature, these obligations are highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. Information
about the various estimates and assumptions made in determining present value of defined benefit obligation are disclosed in Note 34.

iv) Estimation of fair values of contingent liabilties

There are various direct and indirect tax matters, which may impact the Company. Evaluation of uncertain liabilities and contingent liabilities and
assets arising out of above matters require management judgment and assumptions, regarding the probability outflow or realization of economic
resources and the timing and amount, or range of amounts, that may ultimately be determined. Such estimates may vary from the ultimate
outcome as a result of differing interpretations of laws and facts, or application of relevant judicial precedents.

v) Determination of lease term

In determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension option
or not exercise a termination option. Extension options (or periods after termination options) are only included in the lease term if the lease is
reasonably certain to be extended (or not terminated).

For leases of leasehold land, the following factors are normally the most relevant:

- If any leasehold improvements or other immovable assets are expected to have a significant remaining value, the company is typically reasonably
certain to extend(or not terminate)

-Intention of the parent company to continue or terminate operations of the captive jetty that the company operates.

The lease term is reassessed if an option is actually exercised (or not exercised) or the company becomes obliged to exercise (or not exercise) it. The
assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs, which affects this
assessment, and that is within the control of the lessee. During the year, the financial effect of revising lease terms to reflect the effect of exercising
extension was an increase in recognised lease liabilities and rights of use assets of Rs. 254.59 lakhs.
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Dahej Harbour and Infrastructure Limited

Notes farming part of the Financial Statements for the year ended 31st March, 2024

Other financial assets, Non-current

(Unsecured, considered good unless otherwise stated)

Fixed deposits with banks with more than 12 months maturity
Security deposit

Total

Other non-current assets

Deposits with government and other authorities
Capital advances

Total

Non-current tax assets (Net)
Advance tax (Net of Provision)
Total

Investments
Investments in debt mutual funds (Quoted) (measured at FVPL)

Birla Sun Life Saving Fund-Growth -Direct [Face Value Rs. 10, No. of Units
211,055 (31st March, 2023: 161,076)]

ABSL Money Manager Fund Gr.-Direct [Face value Rs, 10, No. of Units:
396,864.08 (31st March, 2023: 136,131]

Birla Sun Life Income Fund-Growth-Direct Plan [Face value Rs. 10, No. of
Units: 305,106 (31st March, 2023: 305,106]

Total

Aggregate amount of quoted investments and market value thereof

Trade receivables
Unsecured, Considered Good
Receivable from related parties (Refer note 35)
Receivable from others
Unsecured, Considered Doubtful
Receivable from related parties
Receivable from others
Less: Credit Impaired
Total

Refer Note - 44 for ageing of Trade Receivables

Cash and cash equivalents
Cash on hand
Balances with banks
in current accounts
Total
* Amount is below rounding norms followed (full value is Rs. 17 [31st March, 2023 Rs. 17])

Other financial assets, Current

Security deposit

Interest accrued on fixed deposit with bank

Interest accrued on fixed deposit with Non Banking Financial Company

Deposits with Non-banking Financial Company with original maturity more than 3 months
Total

Other current assets

Advances to employees

Advance to suppliers

Balance with government authority
Prepaid expenses

Total

143

As At
31st March, 2024

(Rs. in lakhs)
As At
31st March, 2023

8,700.00 -
. 6.00
8,700.00 6.00
10.37 133.16
25.20 -
35.57 133.16
629.43 432.39
629.43 432.39
1,068.40 757.52
1,352.48 430.44
372.78 345.67
2,793.66 1,533.63
2,793.66 1,533.63
511.38 348.47
23.26 312
15.90 15.90
(15.90) (15.90)
534.64 351.59
* *
207.74 138,55
207.74 138.55
6.00 =
194.38 N
o 426.93
- 8,000.00
200.38 8,426.93
1.17 .
8.88 35,65
1.24 56.84
36.01 42.19
47.30 134.68
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Equity share capital

As At
31st March, 2024

{Rs. in lakhs)
As At
31st March, 2023

Authorised
50,000,000 (31st March, 2023: 50,000,000) Equity Shares of Rs. 10/- each 5,000.00 5,000.00
5,000.00 5,000.00
Issued
50,000,000 (31st March, 2023: 50,000,000) Equity Shares of Rs. 10/- each 5,000.00 5,000.00
5,000.00 5,000.00
Subscribed and paid-up
50,000,000 (31st March, 2023: 50,000,000) Equity Shares of Rs. 10/- each 5,000.00 5,000.00
Total 5,000.00 5,000.00
Reconciliation of the number of shares outstanding:
Particulars As At As
31st March, 2024 31st March, 2023
Equity shares outstanding at the beginning and at the end of the year 50,000,000 50,000,000
Shareholder holding more than 5% shares of the company:
As At As At
Particulars 31st March, 2024 31st March, 2023
Number of Shares % of Holding Number of Shares % of Holding
Hindalco Industries Limited (Holding Company){Also includes shares jointly
held with 6 nominees) 50,000,000 100% 50,000,000 100%
Shares held by holding company
As At As At
Particulars 31st March, 2024 31st March, 2023
Number of Shares % of Holding Number of Shares % of Holding
Hindalco Industries Limited (Also includes shares jointly held with 6
nominees) 50,000,000 100% 50,000,000 100%

Terms and rights attached to equity shares:

The Company has one class of equity shares having a par value of Rs 10/- per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of
Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity
shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

Details of shareholding of promoters

Name of Promoter Number of Percentage of Number of | Percentage of change during
shares shares the year
Hindalco Industries Limited (Also includes shares jointly held with 6 nominees) 50,000,000 100% -
Other equity
General reserve
Balance at the beginning and end of the year 1,549.15 1,549.15
Retained earnings
Balance at the beginning of the year 4,398.73 2,951.37
Net profit for the year 1,604.21 1,443.78
Items of Other comprehensive income recognised directly in retained earnings
Remeasurements of post-employeement benefit obligation, net of tax (5.05) 3.58
Total retained earnings 5,997.89 4,398.73
Total 7,547.04 5,947.88
Employee benefit obligation
Provision for gratuity (Refer Note 34) 63.50 58.54
63.50 58.54

Total
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Dahej Harbour and Infrastructure Limited

Notes forming part of the Financial Statements for the year ended 31st March, 2024

Deferred tax liabilities (Net)- (Refer Note 46(a))
Deferred tax liabilities

Deferred tax liabilities

Deferred tax assets
Deferred tax liabilities (Net)

Other financial liabilities
Retention amount
Total

Trade payable

Micro enterprises and small enterprises*
Others

Total

Refer Note 43 for ageing of Trade Payable

As At
31st March, 2024

(Rs. in lakhs)
As At

31st March, 2023

321.38 533.58
(216.35) (483.09)
105.03 50.79

20.30 21.78

20.30 21.78
287.70 163.95
336.48 156.19
624.18 320.14

*This information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been disclosed based on the information available with

the company and the same has been relied upon by the Auditor.

Disclosure of Micro, Small and Medium Enterprises

The Company has certain dues to suppliers registered under Micro, Small and Medium Enterprises Development Act, 2006 ('MSMED Act'). The disclosure pursuant to the said

MSMED Act have been determined on the basis of information available with the Company, are as follows:

Particulars As At As At
31st March, 2024 31st March, 2023
{a) (i) Principal amount due to suppliers registered under the MSMED Act and remaining 303.00 163.95
unpaid as at year end*
(ii) Interest due to suppliers registerd under the MSMED Act and remaining unpaid, as atyear end - -
(b) (i) Principal amounts paid to suppliers registered under the MSMED Act, beyond the = =
appointed day during the year
(ii) Interest paid, under Secition 16 of MSMED Act, to suppliers registered under the MSMED Act, - 2
beyond the appointed day during the year
(iii) Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the - =
MSMED Act, beyond the appointed day during the year
(c) Amount of interst due and payable for the period of delay in making payment(which have been paid but beyond - -
the appointed day during the year) but without adding the intereat specified under the MSMED Act
(d) Interest accrued and remaining unpaid at the end of the accounting year - -
(e) Amount of further interest remaining due and payable even in the succeeding year, until such date when the - -
interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act
* Amount due to MSME creditors includes retention money payable to MSME vendors as at March 31, 2024, aggregating to Rs. 15.30 lakhs
Employee benefit obligation
Provision for employee benefits
Provision for gratuity (Refer Note 34) 13.60 2.22
Provision for leave (Refer Note 34) 46.06 33.02
Total 59.66 35.24
Cantract liabilities
Advance from customers (Refer note 25(b)) 48.35 6.61
Total 48.35 6.61
Other current liabilities
Statutory tax payable 128.68 18.22
Payroll taxes 197 1.96
Total 130.65 20.18
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Dahej Harbour and Infrastructure Limited

Notes forming part of the Financial Statements for the year ended 31st March, 2024

Revenue from operations

Revenue from contracts with customers
Sale of services

Total

Reconciliation of revenue recognised with contract price and as recognised in Statement of Profit or Loss

Year ended
31st March, 2024  31st March, 2024

Year ended

Year ended

(Rs. in lakhs)

Year ended

31st March, 2023 31st March, 2023

4,918.68

5,750.97

4,918.68

5,750.97

31st March, 2024

31st March, 2023

Contract Price 4,967.03 5,757.58
Adjustments for:

Contract liabilites - Advance from customers (48.35) (6.61)
Revenue from operations 4,918.68 5,750.97

Reconciliation of revenue recognised from Contract Liability

31st March, 2024

31st March, 2023

Opening contract liability 6.61 7.60
Less : Revenue recognised that was included in the contract liability in the beginning of the period 6.61 7.60
Add: Addition in Contract liability during the year 48.35 6.61
Closing contract liability (Refer note 23) 48.35 6.61
Other income
Interest Income

On fixed deposits with Non-banking financial company 399.25 426.93

On fixed deposits with bank 194.38 -

Others 55.96 =
Net gain on sale of investments - 54.086
Net fair value gains on financial assets measured at fair value through profit or loss 160.06 51.20
Recovery of Wharfage Charges 664.38 896.69
Less : Wharfage charges paid to Gujarat Maritime Board (664.38) - (896.69) =
Other non operating Income 1.80 4,05
Total 815.55 536.24
Vessel handling and Cargo handling expenses
Vessel handling and Cargo handling expenses 694.86 749.01
Total 694.86 749.01
Employee benefits expense
Salary, wages and bonus 268.89 244.80
Gratuity (Refer note 34) 9.59 9.30
Contribution to provident fund and other defined contribution funds (Refer note 34) 14.32 12.53
Staff welfare expenses 13.42 9.25
Total 306.22 275.88
Depreciation
Depreciation of property, plant and equipment (Refer Note 4) 44.78 446.35
Depreciation of right-of-use assets (Refer Note 7) 1,228.88 1,231.63
Total 1,273.66 1,677.98
Other expenses
Repairs and maintenance

Plant and machinery 11.65 43.20

Jetty 972.59 349.73

Others 0.84 0.18
Dredging cost 192.88 1,023.68
Equipment and material handling expenses 43.66 43.98
Rates and Taxes 0.86 2.80
Rental charges (Refer note (e) below) 19.80 20.82
Insurance 50.89 54.38
Payment to auditors (Refer note (a) below) 7.05 7.85
Corporate social responsibility expenditure (Refer Note (b),{c) and (d) below) 29.82 84.04
Legal and professional services expenses 24,11 50.57
Miscellanecus expenses 52.80 68.75

1,406.95 1,749.98

Total
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

Year ended Year ended
31st March, 2024 31st March, 2024

(Rs. in lakhs)

Year ended Year ended
31st March, 2023  31st March, 2023

Note (a) Details of auditors remuneration

For Audit Fee 6.65 6.65

For Tax Audit 0.40 1.20

Out of pocket expense = -
Total 7.05 7.85

Note (b) Amount spent during the year for corporate social responsibility

Particulars March 31, 2024

March 31, 2023

a) Construction/acquisition of any asset

b) On purpose other than (a) above 29.82

84.04

Note (c) Corporate social responsibility expenditure

Particulars March 31, 2024 March 31, 2023

Amount required to be spent by the company during the year 29.23 38.62
Amount of expenditure incurred 29.82 84.04
Amount of excess spent for the year (0.53) (45.42)

Note (d) The areas for coporate social responsibility activities are vocational training programs at Lakhigam village, cleanliness programme, vocational trainings for girls in government schools and

eye camps in villages.

Note (e) Lease payments not recognised as liability

Short term leases* 19.80 20.82
Total 19.80 20.82
* Short term leases also includes leases wherein specific assets are not identifiable.
Finance cost
Interest expense for lease arrangements [refer note 40(11)} 92.54 186.44
Total 92.54 186.44
income tax expenses (Refer note 46(b})}
Current tax
Current income tax expense for the year 445.06 671.56
Adjustments of current tax of prior periods (145.21) (106.39)
Total current tax expense 299.85 565.17
Deferred tax
Deferred income tax (benefit) for the year 55.94 (361.03)
Total deferred tax (benefit) 55.94 (361.03)
Total 355.79 204.14
Earning per Equity Share
Net Profit (Rs in Lakhs) 1,604.21 1,443.78
Weighted average number of shares used in the calculation of EPS 50,000,000 50,000,000
Face value of per share (Rs.) 10.00 10.00
Basic and Diluted EPS 3.21 2.89
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024
(Rs. In Lakhs)

Employee benefits

(i) Defined Contribution Plans:

(i)

A.

The Company makes contributions towards provident fund and superannuation fund to a defined contribution retirement benefit plan for qualifying employees.
Under the plan, the Company is required to contribute a specified percentage of payroll cost to the retirement benefit plan to fund the benefits.

During the year, the company has recognised the following amounts in the Statement of Profit and Loss:
31stMarch, 2024  31st March, 2023

Contribution to Government Provident Fund 12,15 10.51
Contribution to Superannuation Scheme 217 2.02
Total 14,32 12.53

Defined Benefit Plan:

The Company provides gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years
are eligible for gratuity. The amount of gratuity payable on retirement/termination for employees with service up to 10 years is the employees last drawn basic
salary per month computed proportionately for 15 days and divided by 26 days multiplied by no. of years of service. For employees with service up to 15 years,
the amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 21 days and divided
by 26 days multiplied by no. of years of service. For employees with more than 15 years of service the amount of gratuity payable is 1 month salary multiplied by
no. of years service. The most recent actuarial valuation for defined benefit obligation for gratuity were carried out as at 31st March, 2024. The present value of
the defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit Credit Method.

Movement in net defined benefit (asset)/liability
The following table shows a reconciliation from the opening balances to the closing balances for net defined benefit (asset)/liability and its components:
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Year ended Year ended
31st March, 2024 31st March, 2023
Present Value of Defined Benefit Obligation at the beginning of the year 60.76 65.39
Current service cost 5.03 5.04
Interest expense 4.56 4.26
Total amount recognised in profit or loss 9.59 9.30
Remeasurements
(Gain)/loss from change in experience 5.41 (2.45)
{Gain)/loss from change in financial assumption 1.34 (2.34)
Total amount recognised in other comprehensive income 6.75 (4.79)
Benefits paid directly by the Company - (9.14)
Present Value of Defined Benefit at the end of the year 77.10 60.76
Amount recognised in profit or loss Year ended Year ended
31st March, 2024 31st March, 2023
Current service cost 5.03 5.04
Interest expense 4.56 4.26
Total amount recognised in profit or loss 9.59 9.30
Amount recognised in other comprehensive income Year ended Year ended
31st March, 2024 31st March, 2023
(Gain)/loss from change in experience 5.41 (2.45)
(Gain)/loss from change in financial assumption 1.34 (2.34)
Total amount recognised in profit or loss 6.75 (4.79)
Fair Value of Plan Assets
The disclosure for fair value of plan assets and major category of plan assets has not been provided as the benefit plan is unfunded.
. The amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:
(a] Development of Net Balance Sheet Position
Particulars A Asat
31st March, 2024 31st March, 2023
Present Value of Defined Benefit Obligation at the end of the year 77.10 60.76
Less: Fair value of plan assets at the end of the year - s
Total employee benefit liabilities recognised in the Balance Sheet 77.10 60.76
Recognised under:
Non-current (refer note 18) 63.50 58.54
Current (refer note 22) 13.60 2.22
Total 77.10 60.76
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

(Rs. In Lakhs)

{b) Defined benefit cost As at As at
31st March, 2024 31st March, 2023
Service cost 5.03 5.04
Net interest on net defined benefit liability 4.56 4.26
Actuarial (gain)/loss recognized in other comprehensive income 6.75 (4.79)
Defined benefit cost 16.34 4.51
As at Asat
31st March, 2024 31st March, 2023
(c) Total employee benefit liabilities
Current liability (refer note 22) 13.60 2.22
Non-current liability (refer note 18} 63.50 58.54
77.10 60.76

d) Sensitivity analysis

Sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur and changes in
some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same
method (present value of the defined obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when

calculating the defined benefit liability recognized in the balance sheet.

As at As at
31st March, 2024 31st March, 2023

Effect on DBO due to 1% Increase in Discount Rate (5.13} (4.25)
Effect on DBO due to 1% Decrease in Discount Rate 5.82 4.82
Effect on DBO due to 1% Increase in Salary Escalation Rate 5.75 4.78
Effect on DBO due to 1% Decrease in Salary Escalation Rate (5.16) (4.29)
{e) Methodology for defined benefit obligation:

The projected Unit Credit (PUC) actuarial method has been used to assess the plan's liabilities, including those related to death-in-service and incapability
benefits.

f) Expected benefit payment Asat As at

31st March, 2024 31st March, 2023

within 1 year 14.08 2.30
1-2 year 2.35 13.01
2-3 year 10.85 2.29
3-4 year 2.23 11.42
4-5 years 2.31 2.62
5-10 years 48.63 28.14
Beyond 10 years 63.90 206.37
Actuarial assumptions

The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages).

Discount rate 7.25% 7.50%
Expected rate of future salary increase 7.50% 7.50%

. Description of risk exposures:

Valuations are based on certain assumptions, which are dynamic in nature and vary over time. As such company is exposed to various risks as follow -

A) Salary Inflation risk - Higher than expected increase in salary will increase the defined benefit obligation.

B) Interest rate risk — The defined benefit obligation calculated uses a discount market driven rate based on government bonds. If bond yields fall, the defined
benefit obligation will tend to increase.

C)} Demographic risk: This is the risk of variability of results due to unsystematic nature of decrements, that include mortality, withdrawal, disability and
retirement. The effect of these decrements on the defined obligation is not straight forward and depends upon the combination of salary increase, discount rate,
and vesting criteria. It is important not to overstate withdrawals because in the financial analysis the retirement benefit of a short career employee typically
costs less per year as compared to a long service employee.

Leave obligation

Liabilities to be recognized in the Balance Sheet (Refer note below)

Particulars As at As at

31st March, 2024 | 31st March, 2023

Provision For leave encashment - Current (Refer Note-22) 46.06 33.02
Total 46.06 33.02

Note:
The leave obligation cover the Company’s liability for earned leave and sick leave. The entire amount of the provision of Rs. 46.06 Lakhs (31st March, 2023: Rs.
33.02 Lakhs) is presented as current, since the Company does not have an unconditional right to defer settlement for these obligations.
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35 Related party transactions as per Ind AS 24:

A. Related parties and their relationships

i Parties where control exists:
Hindalco Industries Limited - Holding Company

ii Key Managerial Personnel
Name
Mr. Anil Mathew
Adm. Anup Singh
Mr. Krishnaraju Kumarvel
Ms. Geetika Raghunandan Anand
Mr. Bishnu Kumar Agarwal
Mr. Deepak Razdan
Mr. Narendra Sahu
Mr. Ketan Shah

B. Transactions with the above in the ordinary course of business

a) Transactions during the year with Holding company

Services rendered
Reimbursement of expenses
insurance Charges
Employee Related
Water charges paid
Other Miscellaneous expenses

License Fees paid
Recovery of Wharfage Charges

b) Outstanding balance

Receivable from Holding Company

C. Remuneration

36

Key Managerial Personnel Compensation

Mr. Deepak Razdan
Short-term employee benefits*

Relationship

Director(reappointed on 28th April, 2023)

Director (reappointed on 28th April, 2023)

Director (appointed on 30th September, 2022)

Additional Director (appointed on 16th March, 2023)
Company Secretary

Manager (Designated under the Companies Act, 2013 )
Chief Financial Officer (CFO)(appointed on 20th July, 2023)
Chief Financial Officer (CFO){upto 16th March, 2023)

As at and For the

(Rs. In Lakhs)

As at and For the

*Including perquisites and excluding gratuity and leave encashment, which are considered on payment basis.

Adm. Anup Singh
Director Sitting Fees
Professional and Consultancy Fees

Contingent Liabilities

Particulars

Custom Duty
Service Tax Demand

year ended year ended
31st March, 2024 31st March, 2023
1,970.36 2,785.17
44.10 54.29
8.61 5.79
5.27 3.82
1.97 6.44
0.60 0.60
664.38 896.69
511.38 348.47
41.86 41.12
= 1.40
- 6.00

Asat As at

31st March, 2024 31st March, 2023
- 80.00
256.92 2,537.46
256.92 2,617.46
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37 Fair Value Measurement Note

Financial instruments by category

. N As at 31st March, 2024 As at 31st March, 2023
Financial assets: =
Amortised Cost FVPL Amortised Cost FVPL
Investments in debt mutual funds (Quoted) - 2,793.66 - 1,533.63
Cash and cash equivalents 207.74 - 138.55 -
Trade receivables 534.64 = 351.59 -
Other financial assets 8,900.38 - 8,432.93 -
i e As at 31st March, 2024 As at 31st March, 2023
Financial Liabilities = ”
Amortised Cost FVPL Amortised Cost FVPL
Trade Payables 624.18 - 320.14 -
Lease Liabilities 649.15 = 1,797.01 =
Other Financial Liabilities 20.30 - 21.78] =

3g Fair Value Hierarchy
The following table shows the details of financial assets and financial liabilities including their level in the fair value hierarchy:

(i) Financial assets and financial liabilities measured as at fair value - recurring fair value measurements:

Financial assets at FVPL As at 31st March, 2024 As at 31st March, 2023
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3

Investment in Debt Mutual Funds
Mutual funds growth plan 2,793.66 - - 1,533.63 - -

Level 1 hierarchy includes financial instruments valued using quoted market prices. Listed equity instruments and traded debt instruments which are traded in the stock exchanges are valued using the closing price at the reporting
date. Mutual funds are valued using the closing Net Asset Value.

Level 2 hierarchy includes financial instruments that are not traded in active market (For e.g. traded bonds, over-the-counter derivatives) valued using valuation techniques which maximise the use of observable market data and rely
as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3 If ane or more significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity instruments and certain debt instruments which are valued using assumptions

from market participants.

{ii) Fair value of financial assets and liabilities measured at amortised cost
The management assessed that cash and cash equivalents, other bank balances, trade receivables, trade payables and lease liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments

hence not disclosed above.

The fair value of security deposit, interest accrued on fixed deposit with bank, deposits with Non-banking financial company with eriginal maturity more than 3 months, deposits with bank more than 12 months maturity and retention
amount approximate of their carrying amounts and hence the carrying amount and fair value is same.

{iif) Carrying amounts and fair value for other finacial assets and other financial liabilties

Frisncial assats: As at 31st March, 2024 As at 31st March, 2023

Amortised Cost FVPL Amortised Cost FVPL
Other Financial assets
Security deposit 6.00 6.00 = =
Interest accrued on fixed deposit with bank 194.38 194.38| = -
Depasits with Non-banking Financial Company with
original maturity more than 3 months = - 8,000.00 8,000.00
Interest accrued on fixed deposit with Non Banking
Financial Company - - 426.93 426.93
Fixed deposits with banks with more than 12 months e
maturity 8,700.00 8,700.00 -
Security deposit - - 6.00 6.00
Total 8,900.38 8,900.38 8,432.93 8,432.93
Other Financial Liabilities
Retention amount 20.30 20.30 21.78 21.78
Total 20.30 20.30 21.78 21.78

3040255;53069
* Mumbai_*
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39 Financial Risk Management
i. Risk management framewaork

The Company’s board of directors has averall responsibility for the establishment and oversight of the Company’s risk management framework. The board of directors has established processes to ensure that executive
management controls risks through the mechanism of properly defined framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and
systems are reviewed by the board annually to reflect changes in market conditions and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and

constructive control environment in which all employees understand their roles and aobligations.

ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Companies' receivables from customers and

investments in debt securities.

The carrying amount of financial assets represent the maximum credit exposure. The Company monitors credit risk very closely. The management's impact analysis shows credit risk and impact assessment as low. The company

provides for the provision for doubtful debts in case probability of realization is doubtful on specific identification basis.

{i} Summary of trade receivables and provision with ageing as on March 31, 2024

Past due
Particulars 121 to 180
Not Due 1to 30 days 31 to 60 days 61 to 120 days to Over 180 days Total
days
Gross Carrying Amount 0.09 517.10 5.28 0.01 0.01 28.05 550.54
Other provisions e.g. specific bad debt provision - - - - - (15.90) (15.90)
Carrying amount of trade receivabl: 0.09 517.10 5.28 0.01 0.01 12.15 534.64
(i) Summary of trade receivables and provision with ageing as on March 31, 2023
Past due
Particulars
Not Due 1 to 30 days 31 to 60 days 61 to 120 days 221 lo;i(: Over 180 days Total
Gross Carrying Amount - 349.73 0.08 1.78 - 15.90 367.49)
Other provisions e.g. specific bad debt provisicn - - - - - (15.90) (15.90)
Carrying amount of trade rec bl = 349.73 0.08 1.78 - = 351.59

Of the trade receivables balance as at March 31, 2024, Rs.511.38 Lakhs is due from one customer who represent more than 10% of the total balance of trade receivables. As at March 31, 2023, Rs. 348.47 Lakhs was due from one

customers who represented more than 10% of the total balance of trade receivables.

Name of Customer

Amount receivable as at
31st March, 2024

Percentage of total
receivables Balance

Amount receivable as at|
31st March, 2023

Percentage of total
receivables Balance

Hindalco Industries Ltd

511.38

92.89%

348.47

94.82%

jii. Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financizl asset. The Company’s approach to managing
liquidity is to ensure, as far as paossible, that it will have sufficient liquidity to meet its liabilities when they fall due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the

Company’s reputation. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities.

Maturity Analysis

The table below shows the Company's liabilities based on their contractual maturities.The amounts disclosed in the table are contractual undiscounted cash flows.Balances due within 12 manths equal their carrying

balances as the impact of discounting is not significant

Contractual maturities of financial liabilities as at 31st 1yearto 2 years to
March, 2024 Less than 1 Year 2 Years 5 Vears Meore than 5 years Total
Trade Payables 624.18 - - - 624.18
Lease Payments (including interest) 381.99 25.00 75.00 525.00 1,006.99
Other Financial Liabilities 2030 = = & 20.30
Contractual maturities of financial liabilities as at 31st 1year to 2 years to

Less than 1 Year More than 5 years Total
March, 2023 2 Years S Years Y o
Trade Payables 320.14 - - - 320.14
Lease Payments (inlcuding interest) 1,494.87 263.83 - = 1,758.70
Other Financial Liabiliti 21.78 - - - 21.78

iv. Market Risk : Interest risk

Market risk is the risk that changes in market prices — such as vessel handling charges and interest rate of debt instrument — will affect the Company’s income or the value of holding in financial instruments. The objective of market
risk management is to manage and control market risk exposures within acceptable parameters, while optimizing the return. There is no foreign currency transaction and borrowing, hence there will not be any foreign currency and

interest rate.

1
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40 Lease Liabilities

4

4

-

]

This note pravides information for leases where the Company is a lessee. The lease asset classes consist of leases for Buildings, Tugs and Boats and Leasehold land

{1} Amount recognised in the Balance Sheet

As at 31st March, 2023/

Particulars As at 31st March, 2024

Lease Lia

Current 381.99 1,415.02
Non current 267.16 381.99
Total 649.15 1,797.01

Additions te the Right-of-use assets during the current financial year were Rs. 254.59 lakhs (31st March, 2023: Rs. 17.73 Lakhs)

(11) Amount recognised in the Statement of Profit and Loss

Particul For the year ended For the year ended
e 315t March, 2024 315t March, 2023
Depreciation charge of right of use assets
Buildings 32.47 30.01
Tugs and Boats 1,182.18 1,182.18
Lease Hold Land 14.23 19.44
Total 1,228.88 1,231.63
Particulars As at 31st March, 2024 As at 31st March, 2023
Interest expense (included in finance cost) (refer note 31} 92.54 186.44
: . . 19.80 20.82
Expense relating to short term leases not shown above (included in other expenses)

The total cash outflow for leases during the year ended 31st March, 2024 was INR 1,494.99 (31st March, 2023: INR 1,490.72)

Notes:
i) Variable lease payments

The Company has contracts which are upto 1 year which contains variable payment terms linked to usage of the underlying asset. For the additional usage the Company has to make payments as per the rates prescribed in the
contract. Variable lease payments that depend on usage are not included in the measurement of the lease liability and are recognised in profit and loss in the period in which the event or condition that triggers those payments
occurs.

ii) Short-term Lease payments
The Company has contracts which are upto 1 year. Short term lease payments are contracts that are typically executed for upto 1 year and are not included in measurement of lease liability and are recognised in profit and loss.

iii) Critical judgements in determining the lease term
In determining the lease term, management considers all facts and circumstances to create an economic incentive to exercise and extension option, or not exercise a termination option. Extension options (or periods after

termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

Capital Management
The Company's objective to manage its capital is to ensure continuity of business while at the same time provide reasonable returns to its various stakeholders but keep associated costs under control. In order to achieve this,
requirement of capital is reviewed periadically with reference to operating and business plans that take into account capital expenditure and strategic investments. No changes were made to the objectives, policies or processes for

managing capital during the year ended 31st March, 2024.

Particulars 31st March, 2024 31st March, 2023
Net Debt 44141 1,658.46
Total Equity 12,547.04 10,947.88
Net Debt to Equity Ratio 4% 15%

Consistent with others in the industry, the company monitors capital on the basis of the following gearing ratio:
= Net debt (total borrowings and lease liabilities net of cash and cash equivalents)
» Total ‘equity’ (as shown in the balance sheet, including non-controlling interests).

Segment Reporting

In accardance with the requirements of Indian Accounting Standard 108 - "Operating Segments" notified under Section 133 of the Companies Act, 2013 and other relevant provisions of the Act, the Company has determined its
business segment as "Cargo handling, Vessel handling and other ancillary charges" as single segment. Since 100% of the Company's business is from single segment, there are no other primary reportable segments. Further, the
Company has all operations within India. Thus, no primary ar secondary segment is required to be disclosed.

Revenue from following customers is more than 10% of company's revenue :

Particulars Year ended 31st March, Percentage of total | Year ended 31st March, Percentage of total
2024 revenue 2023 revenue
Hindalco Industries Limited 1,970.36 40.06% 2,795.17 48.60%)|
Himani Shipping Services Pvt Ltd 817.44 16.62% 760.94 13.23%
JM Baxi & Company 726.44 14.77%)| 64.42 1.12%!|
Seahorse Ship Agencies Pvt Ltd 561.69 1142% 766.74 13.33%
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Dahej Harbour and Infrastructure Limited

Notes forming part of the Financial Statements for the year ended 31st March, 2024

Particulars

As at 31st March, 2024

o]

ding for the following periods from due date of payment

Unbilled

Not Due

Less Than 1 year 1-2 years

2-3 years

More than 3
years

Total

Undisputed Trade Payables

Micro enterprises and small enterprises

287.70

287.70]

Others

294.41

33.96

5.29 -

2.82

336.48

Disputed Trade Payables

Micro enterprises and small enterprises

Others

Particulars

As at 31st March, 2023

QOutstand

ing for the following periods from due date of payment

Unbilled

Not Due

Less Than 1 year 1-2 years

2-3 years

More than 3
years

Tatal

Undisputed Trade Payables

Micro enterprises and small enterprises

163.95

163.95

Others

112.28

39.68 1.20

3.02

156.19

Disputed Trade Payables

Micro enterprises and small enterprises

Others

Ageing Trade Receivable

(Rs. In Lakhs)

Particulars

As at 31st March, 2024

Outstanding for the following periods from due date

Unbilled

Not Due

Less than 6 months 6 months - 1 year

1-2 years

2-3 years

More Than 3
years

Total

puted trade receivables

Considered Good

0.08

522.41

534.64

Which have significant increase in credit risk

Credit impaired

15.50

Disputed trade receivables

Considered Good

‘Which have significant increase in credit risk

Credit impaired

Less: Allowance for doubtful Amount

{15.90)

Carrying amount of trade receivables(net of impairment)

534.64

Particufars

As at 31st March, 2023

Ot ding for the folls

ing periods from due date

Unbilled

Not Due

Less than 6 months 6 months - 1 year

1-2 years

2-3 years

More Than 3
years

Total

Undisputed trade receivables

Considered Good

286.87 62.36]

2.36]

351.59

Which have significant increase in credit risk
Credit impaired

15.90

Disputed trade receivables

Considered Good

Which have significant increase in credit risk

Credit impaired

Less: Allowance for doubtful Amount

(15.90)

Carrying amount of trade receivables(net of impairment)

351.59
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

46 (a) Movement in deferred tax balances

(Rs. In Lakhs)

As at Recognized in Recognized in OCI Recognized in Other As at
31st March, 2023 P&L Equity 31st March, 2024

Deferred Tax Assets
Employee benefits 22.39 5.88 1.70 - 29.97
Lease Liability 452.26 (288.88) - - 163.38
Lease Liability-Transition impact on Reserve 844 - B i a.44
and Surplus
Others - 14,57 - - 14.57
Sub- Total (a) 483.09 (268.43) 1.70 - 216.36
Deferred Tax Liabilities
Property, plant and equipment 513.73 (252.79) - - 260.94
Fair value adjustment of Financial Asset 20.15 40.28 - - 60.43
Sub- Total (b) 533.88 (212.51) - - 321.37

50.79 55.92 (1.70) - 105.03

As at Recognized in Recognized in OCl Recognized in Other As at
31st March, 2022 P&L Equity 31st March, 2023

Deferred Tax Assets
Employee benefits 28.88 (5.28) (1.21) - 22.39
Lease Liability 896.45 (444.19) - - 452.26
Lease Liability-Transition impact on Reserve
and Surplus 9,77 (1.33) - - 8.44
Sub- Total (a) 935.10 (450.80) (1.21) - 483.09
Deferred Tax Liabilities
Property, plant and equipment 1,071.60 {557.87) - - 513.73
Fair value adjustment of Financial assets 27411 {253.96) - - 20.15
Sub- Total (b) 1,345.71 (811.83) - - 533.88
Net Deferred Tax Liability (b)-(a) 410.61 (361.03) 1.21 - 50.79
{b) Amounts recognised in profit or loss For the year ended For the year ended

31st March, 2024
Current tax expense

31st March, 2023

Current year 445.06 671.56
Adjustments of current tax of prior periods (145.21) (106.39)
Total current tax expense 299.85 565.17
Deferred tax expense
Origination and reversal of temporary differences 55.94 (361.03)
Total deferred tax expense 55.94 (361.03)
Total Tax Expense 355.79 204.14
(c) Amounts recognised in Other Comprehensive Income

For the year ended For the year ended

31st March, 2024 31st March, 2023

Before tax Tax Before tax
Income/(Expense) | Income/(Expense) Harokiax Income/(Expense) Tax Incame/(Exglersc) HEEaELe:
Remeasurements of defined (6.75) 1.70 (5.05) 4.79 (1.21) 3.58
benefit liability
(6.75) 1.70 (5.05) 4.79 (1.21) 3.58

d) Reconciliati ft e nting profit multiplied by India's tax rate:
(d) ion of tax expense and the accounting p iplied by Indi te Eortlisyeareaded

For the year ended

31st March, 2024 31st March, 2023

Profit before income tax expense 1,960.00 1,647.92
Tax at the Indian tax rate of 25.17% 491.80 414.79

Tax effect of amounts which are not deductible (taxable} in calculating taxable income:

Corporate social responsibility expenditure 7.51 24.84
Adjustments of current tax of prior periods (145.21) (106.39)
Income not charged to tax during the year - (73.40)
Impact of tax rate change for deferred tax - (55.70)
Income tax expense recognised in Profit and Loss S 354.09 204.14

Chaner%u ntants

9
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

47 Additional regulatory information required by Schedule Iil

(i) Details of benami property held
No proceedings have been initiated on or are pending against the company for holding benami property under the Benami Transactions (Prohibition)

Act, 1988 (45 of 1988) and Rules made thereunder.

(ii) Borrowing secured against current assets
The company does not have borrowings from banks and financial institutions on the basis of security of current assets.

(iii) Willful defaulter
The company has not been declared willful defaulter by any bank or financial institution or government or any government authority during the

year ended March 31, 2023 and March 31, 2024.

(iv) Relationship with struck off companies
The company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Compliance with number of layers of companies
The company has complied with the number of layers orescribed under the Companies Act, 2013, read with the Companies (Restriction on number of layers) Rules, 2017.

{vi) Compliance with approved scheme(s) of arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

{vii) Utilisation of borrowed funds and share premium
The company has not advanced or loaned or invested funds to any other person or entity, including foreign entities (intermediaries) with

the understanding that the Intermediary shall:
a. directly or indirectly lend or invest in other person or entity identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or

b. provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
The company has not received any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or

otherwise) that the company shall:
a. directly or indirectly lend or invest in other person or entity identified in any manner whatsoever by or on behalf of the Funding Party

(Ultimate Beneficiaries) or
b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(viii) Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has not been

recorded in the books of account.

{ix) Details of crypto currency or virtual currency
The company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(x) Valuation of PP&E, right-of-use assets, intangible asset and investment property
The company has not revalued its property, plant and equipment (including right-of-use assets) or intangible assets or both during the current or previous year.

(xi) Title deeds of immovable properties not held in name of the company
The company does not have any immovable properties other than properties where the company is the lessee and the lease agreements are duly executed in favor
of the lessee), as disclosed in note 4, 6 and 7.
(xii) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.
(xiii) Utilisation of borrowings availed from banks and financial institutions
The are no borrowings obtained by the company from banks and financial institutions during the current year.

(xiv) Details of Core Investment Company in the Group
The Group has one Core Investment Company namely Aditya Birla Capital Limited as part of the Group.
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Dahej Harbour and Infrastructure Limited
Notes forming part of the Financial Statements for the year ended 31st March, 2024

48 With reference to the Access to Equipment agreement between Dahej Harbour and Infrastructure Limited ('DHIL') and Hindalco Industries Limited {'HIL', the Holding Company), both
DHIL and HIL have exchanged their intent to continue the operations i.e. continue to administer, develop and maintain captive jetty operation for further 25 years. Subsequently,
DHIL had separately communicated aforesaid intention to continue to Gujarat Maritime Board.

49 Previous year’s figures have been regrouped / rearranged wherever necessary.

The accompanying notes are an integral part of the financial statements.
As per our attached report of even date

For Price Waterhouse & Co Chartered Accountants LLP For and on behalf of the Board of Directors
Firm Registration No : 304026E/E-300009

v . sl

Dipesh h
Partner
Membership No: 110014

Krishnaraju Kumravel
Director

DIN - 09720939

Place: Dahej, Gujarat
Date: 3rd May, 2024

Anil Mathew
Director

DIN - 00584386
Place: Dahej, Gujarat
Date: 3rd May, 2024

- N

Bishny Kumar Agarwal Narendra Sahu

Company Secretary Chief Financial Officer
Place: Mumbai Place: Dahej, Gujarat Place: Dahej, Gujarat
Date: 3rd May, 2024 Date: 3rd May, 2024 Date: 3rd May, 2024
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Hindalco-Almex Aerospace Limited
Financial statements -March 31,2024

Financial statements
- Balance sheet as at March 31,2024
- Statement of profit and loss for the period ending March 31,2024
- Statement of changes in equity for the period ended March 31,2024
- Statement of cash flows for the period ended March 31,2024
- Notes comprising significant accounting policies and other explanatory information

- Comparative information in respect of preceding year ended March 31, 2023
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Hindalco-Almex Aerospace Limited

Balance sheet as at March 31,2024
(All amounts in Rs. Lakhs, unless otherwise stated)

As at As at

Notes March 31, 2024 March 31, 2023
ASSETS
Non-current assets
Property, plant and equipment 3.1 3,264.48 3,604.23
Right of Use Assets 3.2 180.36 239.82
Capital work in progress 3.1 - 4.99
Intangible assets 4 - -
Financial assets

i. Loans 5(c) - -

ii. Other financial assets 5(e) 23.40 2,522.44
Other non-current assets 6 5.89 4.38
Total non-current assets 3,474-13 6,375.86
Current assets
Inventories 7 1,243.07 1,354.77
Financial assets

i. Investments 5(a) 1,817.77 2,815.00

ii. Trade receivables 5(b) 508.57 707.59

iii. Cash and cash equivalents 5(d) 320.75 20.15

iv. Loans 5(c) - -

v. Other financial assets 5(e) 3,744.60 23.27
Current Tax assets (net) 8 70.62 61.82
Other current assets 9 138.69 137.00
Total current assets 7,844.07 5,119.60
Total Assets 11,318.21 11,495.46
EQUITY AND LIABILITIES
Equity
Equity share capital 10(a) 8,855.79 8,855.79
Other equity
Reserve and surplus 10(b) 1,774.01 1,850.41
Total equity 10,629.80 10,706.20
Liabilities
Non-current liabilities
Provisions 11 137.58 134.79
Deferred tax liabilities (net) 12 - -
Financial Liabilities

i.Lease Liabilities 13(a) 51.63 112.91
Total non-current liabilities 189.21 247.70
Current liabilities
Financial Liabilities

i. Lease Liabilities 13(b) 72.29 68.17

ii. Trade and other payables 14(a)

(a) total outstanding dues of micro enterprises and small

isag 33.13 15.69
enterprises;
(b) total outstanding dues of creditors other than micro

. . 145.18 256.24
enterprises and small enterprises

iii. Other financial liabilities 14(b) 1.17 6.15
Provisions 11 213.45 177.16
Current tax liabilities 8 - -
Contract liability 15 17.74 1.03
Other current liabilities 16 16.24 17.12
Total current liabilities 499.20 541.56
Total liabilities 688.41 789.26
Total equity and liabilities 11,318.21 11,495.46
Material Accounting Policies 1.1
This is the balance sheet referred to in our report of even date.

For SINGHI & CO. For and on behalf of the Board of Directors

Firm Registration No: 302049E

Chartered Accountants

Sudesh Choraria Anil Arya Sandip Roy

Partner Director Director

Membership No. 204936 DIN No. 03310125 DIN No.09707676

Place: Mumbai Place: Mumbai Place: Mumbai

Date:April 19,2024 Date:April 19,2024 Date:April 19,2024
Preyansh Vyas Suchit Naidu
Company Secretary Chief Financial Officer
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Hindalco-Almex Aerospace Limited

Statement of profit and loss for the year ended March 31,2024

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

For year ended For year ended
Notes March 31, 2024 March 31, 2023
Income
Revenue from operations 17 8,175.36 11,242.73
Other income (net) 18 454.61 206.73
Total income 8,629.97 11,449.46
Expenses
Cost of materials consumed 19 6,380.01 8,219.57
Changes in inventories of work-in-progress and finished goods 20 (147.99) 416.40
Employee benefit expenses 21 696.13 717.21
Power and Fuel expenses 22 415.34 537.77
Depreciation expenses 23 480.32 489.04
Other expenses 24 869.81 924.47
Finance costs 25 18.11 26.31
Total expenses 8,711.73 11,330.77
Profit/ (loss) before tax (81.76) 118.69
Income tax expense: 26
- Current tax 3.38 27.23
- Adjustment for current tax of prior periods - 1.62
Total tax expense 3.38 28.85
Profit/ (Loss) for the period (85.15) 89.84
Other comprehensive income
Items that will not be reclassified to profit or loss
- Remeasurements of post employment benefit obligations 8.74 (10.07)
Total comprehensive income for the period (76.41) 79.77
Earning/ (loss) per equity share
- Basic and diluted (in Rs.) 33 (0.05) 0.05
Material Accounting Policies 11

This is the statement of profit and loss referred to in our report of even date.

For SINGHI & CO.
Firm Registration No: 302049E
Chartered Accountants

Sudesh Choraria
Partner
Membership No. 204936

Place: Mumbai
Date:April 19,2024
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Anil Arya
Director
DIN No. 03310125

Place: Mumbai
Date:April 19,2024

Preyansh Vyas
Company Secretary

Place: Mumbai
Date:April 19,2024

Sandip Roy
Director
DIN No0.09707676

Place: Mumbai
Date:April 19,2024

Suchit Naidu
Chief Financial Officer

Place: Aurangabad
Date:April 19,2024



Hindalco-Almex Aerospace Limited

Statement of changes in equity

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

A. Equity share capital

Notes Amount
As at April 1, 2022 8,855.79
Changes in equity share capital 10(a) -
Balance at March 31, 2023 8,855.79
As at April 1, 2023 8,855.79
Changes in equity share capital 10(a) -
As at March 31,2024 8,855.79

B. Other equity

Reserves and Surplus

Retained Earnings

Balance at April 1, 2022

Profit for the year

Other comprehensive income

Total comprehensive income for the year
Balance at March 31, 2023

Balance at April 1, 2023

Profit/ (Loss) for the year

Other comprehensive income

Total comprehensive income for the year

Balance at March 31,2024

1,770.66

89.82
(10.07)

79.75

1,850.41

1,850.41

(85.15)
8.74

(76.41)

1,774.00

This is the statement of changes in equity referred to in our report of even date.

For SINGHI & CO.
Firm Registration No: 302049E
Chartered Accountants

Sudesh Choraria
Partner
Membership No. 204936

Place: Mumbai
Date:April 19,2024
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For and on behalf of the Board of Directors

Anil Arya
Director
DIN No. 03310125

Place: Mumbai
Date:April 19,2024

Preyansh Vyas
Company Secretary

Place: Mumbai
Date:April 19,2024

Sandip Roy
Director
DIN No0.09707676

Place: Mumbai
Date:April 19,2024

Suchit Naidu
Chief Financial Officer

Place: Aurangabad
Date:April 19,2024



Hindalco-Almex Aerospace Limited

Statement of cash flows for the year ended March 31,2024

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

For year ended

For year ended

March 31,2024 March 31, 2023
Cash flow from operating activities
Profit/ (loss) before tax (81.76) 118.67
Adjustments for:
Depreciation expenses 480.32 489.04
Gain/(Loss) on sale of property, plant and equipment 0.40 3.12
Interest received (3.20) (1.23)
Accrued interest on fixed deposit (245.92) (24.47)
Remeasurements of post employment benefit obligations 8.74 (10.07)
Allowance/(Reversal) for doubtful debts- trade receivables 4.87 (25.33)
Finance costs 18.11 26.31
Net gain on redemption of mutual funds (net) (122.59) (166.24)
Net gain on financial asset measured at fair value through profit or loss (20.42) (17.37)
38.55 392.43
Changes in operating assets and liabilities
(Increase)/ decrease in trade receivables 194.15 160.78
(Increase)/ decrease in inventories 111.70 271.08
Decrease/ (Increase) in other current /non-current assets (3.20) 60.98
(Increase)/ decrease in other financial assets (976.36) (2,503.58)
Increase/(decrease) in trade and other payables (93.63) (26.50)
Increase/(decrease) in other current/non current liabilities (Including Contract liability) 54.90 64.05
Cash generated from operations (673.89) (1,580.76)
Income tax (Paid)/ refund (Net) (8.98) (52.55)
Net cash inflow from operating activities (682.87) (1,633.31)
Cash flow used in investing activities
Payments for property, plant and equipment (72.34) (101.16)
Proceeds from sale of property, plant and equipment - 1.00
Payments for purchase of current investments (4,739.76) (7,184.64)
Proceeds from sale of current investments 5,880.00 8,746.70
Net cash outflow used in investing activities 1,067.90 1,461.90
Cash flow used in financing activities
Payment of Long term Lease Liabilities (66.32) (62.50)
Finance cost paid (18.11) (26.31)
Net cash outflow used in financing activities (84.43) (88.81)
Net increase/ (decrease) in cash and cash equivalents 300.60 (260.22)
Cash and cash equivalents at the beginning of the year 20.15 280.36
Cash and cash equivalents at the end of the year 320.75 20.15
Net increase/ (decrease) in cash and cash equivalents 300.60 (260.22)
Additional Disclosures :
Total Cash outflow flow for leases 102.37 100.23
(including Short term & Low value Leases)
Total 102.37 100.23
Non cash financing and investing activities
Acquisition of right of use assets - 173.99
Total - 173.99
This is the statement of cash flows referred to in our report of even date.
For SINGHI & CO. For and on behalf of the Board of Directors
Firm Registration No: 302049E
Chartered Accountants
Sudesh Choraria Anil Arya Sandip Roy
Partner Director Director
Membership No. 204936 DIN No. 03310125 DIN No.09707676
Place: Mumbai Place: Mumbai Place: Mumbai
Date:April 19,2024 Date:April 19,2024 Date:April 19,2024
Preyansh Vyas Suchit Naidu
Company Secretary Chief Financial Officer
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Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

Hindalco-Almex Aerospace Limited is a Company limited by shares incorporated and domiciled in India. The Company is exclusively engaged in the business of
manufacturing, processing and dealing in aluminium billets. The Company has been granted approval to set-up authorised SEZ operations vide letter no. SEEPZ
SEZ/NEW SEZ/MIDC-Shendre/01/LOA-01/2007-08/2198 dated April 5, 2007, by Government of India, Office of the Development Commissioner SEEPZ
Special Economic Zone ('SEZ'), Ministry of Commerce and Industry, at the SEZ developed by MIDC Shendre at Aurangabad.On February 21, 2019 , the company
has applied for de-notification of the SEZ status and the matter is pending.

The registered office of the Company is at "One International Center,Tower 4, 21st floor,Senapati Bapat Marg,Prabhadevi,Mumbai -400 013" and it has its
principal place of business at Plot no. AL-1, SEZ, MIDC, Shendra, Aurangabad - 431 007. These financial statements are presented in Rupees (Rs.) Lakhs

Note 1.1: Material accounting policies
This note provides a list of the material accounting policies adopted in the preperation of these financial statements. The policies have been consistently applied
to all the years presented, unless otherwise stated.

(a) Basis of preparation
(i) Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013
(the Act) [Companies (Indian Accounting Standards) Rules, 2015] (as amended) and other relevant provisions of the Act.

(ii) Historical cost convention
The financial statements have been prepared on an accrual and going concern basis. The financial statements have been prepared on a historical cost basis,
except for certain financial assets and liabilities that is measured at fair value as stated in subsequent policies.

(b

-

Segment reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker.

The board of directors of the Company assesses the financial performance and position of the Company, and makes strategic decisions. The chief operating
decision maker is the Unit Head. Refer note 30 for segment information presented.

(c

-

Foreign currency translation

@) Functional and presentation currency
Items included in the financial statements of the Company are measured using the currency of the primary economic environment in which the
entity operates (‘the functional currency’). The financial statements are presented in Indian rupee, which is the functional and presentation
currency of the Company.

(i)  Transactions and balances
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange
gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in
foreign currencies at year end exchange rates are generally recognised in profit or loss. These gains/ (losses) are presented in the statement of profit
and loss on a net basis within other income.

(d) Revenue recognition

Revenue is recognized upon transfer of control of promised products to customers . Revenue towards satisfaction of a performance obligation is measured
at the amount of transaction price (net of variable consideration) allocated to that performance obligation, in accordance with Ind AS115 " Revenue from
contract with customers". Amounts disclosed as revenue are net of value added taxes/ Goods and service tax.

Accordingly, the Company recognises revenue when
(a) it has satisifed its performance obligation and the customer has obtained control of the goods.
(b) the amount of revenue can be reliably measured.
(¢) itis probable that future economic benefits associated with the transaction will flow to the Company.
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Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

(e) Income tax

)

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable income tax rate for each
jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities. Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the reporting period and are expected to
apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be
available to utilise those temporary differences and losses.

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

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Leases

As a Lessee:

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset and a
corresponding lease liability with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with a lease term
of 12 months or less) and leases of low value assets. For these leases, the Company recognises the lease payments as an operating expense on a straight-line
basis over the lease term, unless another systematic basis is more representative of the time pattern in which economic benefits from the leased assets are
consumed. Contingent and variable rentals are recognized as expense in the periods in which they are incurred.

Lease Liability:

The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee
would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar
terms, security and conditions.

Lease payments included in the measurement of the lease liability comprise:

« Fixed lease payments (including in-substance fixed payments) payable during the lease term and under reasonably certain extension options, less any
lease incentives;

« Variable lease payments that depend on an index or rate, initially measured using the index or rate at the commencement date;
« Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the lease.

The lease liability is presented as a separate line in the Balance Sheet.

The lease liability is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest method)
and by reducing the carrying amount to reflect the lease payments made.

The Company remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever:

« The lease term has changed or there is a change in the assessment of exercise of a purchase option, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate.

« A lease contract is modified and the lease modification is not accounted for as a separate lease, in which case the lease liability is remeasured by
discounting the revised lease payments using a revised discount rate.

Right of Use (ROU) Assets:

The ROU assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement day and any
initial direct costs. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Company incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it is located or restore the
underlying asset to the condition required by the terms and conditions of the lease, a provision is recognised and measured under Ind AS 37- Provisions,
Contingent Liabilities and Contingent Assets. The costs are included in the related right-of-use asset.

The ROU assets are presented as a separate line in the standalone Balance Sheet.

The Company applies Ind AS 36- Impairment of Assets to determine whether a right-of-use asset is impaired and accounts for any identified impairment
loss as per its accounting policy on ‘property, plant and equipment’.

As a practical expedient, Ind AS 116 permits a lessee not to separate non-lease components when bifurcation of the payments is not available between the
two components, and instead account for any lease and associated non-lease components as a single arrangement. The Company has used this practical
expedient.

Extension and termination options are included in many of the leases. In determining the lease term the management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option.

Critical Accounting judgement and key sources of estimation uncertainty

Extension and termination option:

Extension and termination options are included in many of the leases. In determining the lease term the Management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option.

This assessment is reviewed if a significant event or a significant change in circumstances occurs which affects this assessment and that is within the control
of the Company.
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Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

@

(h)

®

&)

Impairment of assets

All assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An
impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of
an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non:
financial assets that suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, other short-term, highly liquid
investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant
risk of changes in value.

Trade receivables

Trade receivables that do not contain a significant financing component are measured at transaction price less provision for impairment.

Inventories

Raw materials and stores, work in progress and finished goods are stated at the lower of cost and net realisable value. Cost of raw materials comprises cost
of purchases after deducting rebates and discounts. Cost of work-in- progress and finished goods comprises direct materials, direct labour and an
appropriate proportion of variable and fixed overhead expenditure but excluding interest expense, the latter being allocated on the basis of normal
operating capacity. Cost of inventories also include all other costs incurred in bringing the inventories to their present location and condition.

Cost of raw material and stores and spares is determined on weighted average basis. Net realisable value is the estimated selling price in the ordinary
course of business less the estimated costs of completion and the estimated costs necessary to make the sale.

Investments and other financial assets

@) Classification
The Company classifies its financial assets in the following measurement categories:
« those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and
« those measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.

166



Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

(i)

(iii)

(iv)

)

Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a financial asset not at fair value through profit or
loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value
through profit or loss are expensed in profit or loss. However, trade receivables that do not contain a significant financing component are measured
at transaction price

Debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the cash flow characteristics
of the asset. There are three measurement categories into which the Company classifies its debt instruments:

Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and
interest are measured at amortised cost. A gain or loss on a debt investment that is subsequently measured at amortised cost is recognised in profit
or loss when the asset is derecognised or impaired. Interest income from these financial assets is included in finance income using the effective
interest rate method.

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the
financial assets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other
comprehensive income (FVOCI). Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or
losses, interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial asset is derecognised, the
cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognised in other gains/ (losses). Interest
income from these financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or
loss. A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss is recognised in profit or loss and
presented net in the statement of profit and loss within other gains/(losses) in the period in which it arises. Interest income from these financial
assets is included in other income.

Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FVOCI debt
instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk. Note 26 details how the
Company determines whether there has been a significant increase in credit risk.

For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

Derecognition of financial assets

A financial asset is derecognised only when

- The Company has transferred the rights to receive cash flows from the financial asset or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or
more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the
financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains control of the financial
asset, the asset is continued to be recognised to the extent of continuing involvement in the financial asset.

Financial liabilities

Measurement:

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case of financial liability not at fair value through profit or
loss), that are directly attributable to the issue of financial liability. After initial recognition, financial liabilities are measured at amortised cost using
effective interest method. The effective interest rate is the rate that exactly discounts estimated future cash outflow (including all fees paid,
transaction cost, and other premiums or discounts) through the expected life of the financial liability, or, where appropriate, a shorter period, to the
net carrying amount on initial recognition. At the time of initial recognition, there is no financial liability irrevocably designated as measured at fair
value through profit or loss. Liabilities from finance lease agreements are measured at the lower of fair value of the leased asset or present value of
minimum lease payments.

Derecognition:

A financial liability is derecognised 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 de-recognition of the original liability and the recognition of a new liability. The difference in the
respective carrying amounts is recognised in the statement of profit or loss.

(1) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the
recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right
must not be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of
the Company or the counterparty.
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(m) Property, plant and equipment

(n

(o

@

(q

(=%

-

)

=%

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during the
reporting period in which they are incurred.

Depreciation methods and estimated useful lives

Depreciation is calculated using straight-line method over the estimated useful life of the assets as given below. These estimated useful lives are in
accordance with those prescribed under Schedule II to the Companies Act, 2013 except in respect of plant and machinery and building wherein the
estimated useful lives are different than those under Schedule II to the Companies Act, 2013 based on a technical evaluation done by the Management.

Asset Useful life

Plant and Machinery 8/ 25 years
Building 3/10/30 years
Computers 3 years
Office equipments 5 years
Servers 6 years
Furniture 10 years
Motor cars 8 years

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within other gains/ (losses).

Intangible assets

Intangible assets are amortised over their estimated useful lives on straight line basis. Amortisation on additions/ deletions to intangible assets is
calculated pro-rata from/ up to the date of such additions/ deletions.
The estimated useful life of intangible asset is based on evaluation done by the Management

Asset Useful life
Name Use License 3 years
Technology and Software License 3 years

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts are
unsecured and are usually paid within 30 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost using the effective
interest method.

Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events. A provision is recognised even if the
likelihood of an outflow with respect to any one item included in the same class of obligations may be small. Provisions are measured at the present value of
management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting period.

Employee benefits

(@) Short-term obligations
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 service 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.

(i)  Other long-term employee benefit obligations
The liability for earned leave and sick leave is not expected to be settled wholly within 12 months after the end of the period in which the employees
render the related service. It is therefore measured as the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the
end of the reporting period that have terms approximating to the terms of the related obligation.

Remeasurements 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 settlement for at
least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

(iii)  Post-employment obligations
The Company operates the following post-employment schemes:

(a) defined benefit plans for gratuity; and
(b) defined contribution plans such as provident fund, employee pension scheme and superannuation fund.

168



Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

(a) Gratuity obligations
The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit obligation
at the end of the reporting period less the fair value of plan assets. The defined benefit obligation is calculated annually by actuaries using the
projected unit credit method. Gratuity liability is funded with the Life Insurance Corporation of India.

The present value of the defined benefit obligation denominated in Rs. Lakhs is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related
obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets.
This cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which
they occur, directly in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance
sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit
or loss as past service cost.

(b) Defined contribution plans

- Provident fund and employee pension scheme

The Company pays provident fund contributions to publicly administered provident funds as per local regulations. The Company has no further
payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution plans and the contributions
are recognised as employee benefit expense when they are due.

- Superannuation fund

The Company contributes on a defined contribution basis to superannuation towards post employment benefits, which is administered by Life
Insurance Corporation (LIC) administered superannuation fund and has no further obligation beyond making its contribution, which is expensed in
the year to which it pertains.

(r) Earnings per share

@) Basic earnings per share
Basic earnings per share is calculated by dividing:
- the profit attributable to owners of the Company
- by the weighted average number of equity shares outstanding during the financial year.

(i) Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account:
- the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and
- the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity
shares.

(s) Rounding of amounts

All amounts disclosed in the financial statements and notes have been rounded off to actual use of Rs. in lakhs as per the requirement of Schedule III,
unless otherwise stated.
Note 1.2: Standards issued but not yet effective

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards)
Rules as issued from time to time. As on March 31, 2024 there were no material amendments to the Companies (Indian Accounting Standards) Rules
issued by the MCA which were not yet effective.
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Note 2: Critical estimates and judgements

The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual results. Management also
needs to exercise judgement in applying the Company’s accounting policies.

iii

Useful life and impairment of property, plant and equipment

Useful life:

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life, considering useful life as per
Companies Act 2013. Increasing an asset’s expected life would result in a reduced depreciation charge in the income statement.

The useful lives of the Company’s assets are determined by management at the time the asset is acquired and reviewed annually for appropriateness. The
lives are based on historical experience with similar assets as well as anticipation of future events which may impact their life such as changes in
technology.

Historically, changes in useful lives have not resulted in material changes to the Company’s depreciation charge.

Impairment:
Ind AS requires management that the Company shall assess at the end of each reporting period whether there is any indication that an asset may be
impaired. If any such indication exists, the Company shall estimate the recoverable amount of the asset.

Impairment testing is an area involving management judgement, requiring assessment as to whether the carrying value of assets can be supported by the
net present value of future cash flows derived from such assets using cash flow projections which have been discounted at an appropriate rate. In
calculating the net present value of the future cash flows, certain assumptions are required to be made in respect of highly uncertain matters including
management’s expectations of:

- growth in EBITDA, calculated as adjusted operating profit before depreciation and amortisation;

- long-term growth rates and

- the selection of discount rates to reflect the risks involved.

Changing the assumptions selected by management, in particular the discount rate and growth rate assumptions used in the cash flow projections, could
significantly affect the Company’s impairment evaluation and hence results. The Company’s review includes the key assumptions related to sensitivity in
the cash flow projections.

Recognition of deferred tax assets

The recognition of deferred tax assets is based upon whether it is more likely than not that sufficient and suitable taxable profits will be available in the
future against which the reversal of temporary differences can be deducted. To determine the future taxable profits, reference is made to the approved
budgets of the Company. Where the temporary differences are related to losses, local tax law is considered to determine the availability of the losses to
offset against the future taxable profits as well as whether there is convincing evidence that sufficient taxable profit will be available against which the
unused tax losses or unused tax credits can be utilised by the Company. Significant items on which the Company has exercised accounting judgement
include recognition of deferred tax assets in respect of losses. The amounts recognised in the financial statements in respect of each matter are derived
from the Company’s best estimation and judgement as described above.

Actuarial valuation

Employee Benefits requires that certain assumptions are made in order to determine the amount to be recorded for retirement benefit obligations and plan
assets, in particular for defined benefit plans. These are mainly actuarial assumptions such as expected long- term increase in salary costs and discount
rates. Substantial changes in the assumed development of any one of these variables may significantly change the Company’s retirement benefit obligation
and pension assets.
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Hindalco-Almex Aerospace Limited

Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

Note 4: Intangible assets

Name Use Technology and Total
License Software
License
Year Ended March 31, 2023
Gross carrying amount
Opening as at April 01,2022 2,757.20 2,865.68 5,622.88
Additions - - -
Closing gross carrying amount 2,757.20 2,865.68 5,622.88
Accumulated amortisation
Opening as at April 01,2022 2,757.20 2,865.68 5,622.88
Amortisation charge during the year - - -
Closing accumulated amortisation 2,757.20 2,865.68 5,622.88
Net carrying amount - - -
Year Ended March 31,2024
Gross carrying amount
Opening gross as at April 01,2023 2,757.20 2,865.68 5,622.88
Additions - - -
Closing gross carrying amount 2,757.20 2,865.68 5,622.88
Accumulated amortisation
Opening gross as at April 01,2023 2,757.20 2,865.68 5,622.88
Amortisation charge during the year - - -
Closing accumulated amortisation 2,757.20 2,865.68 5,622.88

Net carrying amount
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Note 5: Financial assets

5(a) Current investments

As at
March 31, 2024

As at
March 31, 2023

Investments in mutual funds at FVTPL
Unquoted

Aditya Birla Sun Life Liquid Fund - Units 466,476 (March 31, 2023: 775,305 Units).Aggregate cost of quoted Investment is Rs.1797.44 (March

31,2023 Rs.2797.76)

Total current investments

Aggregate amount of unquoted investments

5(b) Trade receivables - current

1,817.77

2,815.00

1,817.77

2,815.00

1,817.77

2,815.00

As at
March 31, 2024

As at
March 31, 2023

Trade Receivables
Unsecured Considered Good
Trade Receivables which has significant increase in Credit Risk
Trade Receivables -Credit Impaired

Impairment Allowance (Allowance for Bad and Doubtful Debts)

Unsecured Considered Good
Trade Receivables which has significant increase in Credit Risk
Trade Receivables -Credit Impaired

Total trade receivables

Trade Receivable Ageing Schedule as at March 31,2024

508.57

36.87

707.59

32.00

545.44

(36.87)

73959

(32.00)

(36.87)

(32.00)

508.57

707-59

Outstanding for following periods from due date of payments

Particulars

Unbilled

Not Due

Less than
6 months

6 months -1 year

1-2 years

2-3 years

More than 3 years

Total

Undisputed Trade Receivable : considered good

322.70

185.87

508.57

Undisputed Trade Receivable :which has significant increase in
credit risk

35.01

- 1.86

36.87

Undisputed Trade Receivable :Credit impaired *

Disputed Trade Receivable : considered good

Disputed Trade Receivable :which has significant increase in
credit risk

Disputed Trade Receivable :Credit impaired

Total

322.70

220.88

- 1.86

545.44

* Computed as per Expected Credit Loss model adopted by the Company

Trade Receivable Ageing Schedule as at March 31,2023

Outstanding for following periods from due date of payments

Particulars

Unbilled

Not Due

than 6
months

6 months -1 year

1-2 years

2-3 years

More than 3 years

Total

Undisputed Trade Receivable : considered good

663.15

44.44

0.00

707.59

Undisputed Trade Receivable :which has significant increase in
credit risk

16.24

0.72

11.92 0.77

235

Undisputed Trade Receivable :Credit impaired *

32.00

Disputed Trade Receivable : considered good

Disputed Trade Receivable :which has significant increase in
credit risk

Disputed Trade Receivable :Credit impaired

Total

663.15

60.68

0.72

11.92 0.77

235

739-59

* Computed as per Expected Credit Loss model adopted by the Company

5(c) Loans

As at
March 31, 2024

As at

March 31, 2023

Current Non-current Current Non-current

Unsecured, Considered Good

Loan to employees - - - -
Total loans - - - -
5(d) Cash and cash equivalents

As at As at
March 31, 2024 March 31, 2023

Balance with banks

- in current and cash credit accounts 320.53 19.65
Cash on hand 0.22 0.51
Total cash and cash equivalents 320.75 20.16
There are no repatriation restriction with regards to cash and cash equivalents as at the end of the reporting year and prior year.
5(e) Other financial assets

As at As at

March 31, 2024

March 31, 2023

Current Non-current Current Non-current
Unsecured, Considered Good
- Security Deposits 1.25 23.40 1.25 22.44
- Fixed Deposit with Non Banking financial institutions 3,500.00 _ _ 2,500.00
- Interest Accrued on fixed deposits 243.35 - 22.02 -
Total other financial assets 3,744.60 23.40 23.27 2,522.44
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Note 6: Other non-current assets

As at
March 31, 2024

As at
March 31, 2023

Prepaid expenses

Total other non-current assets

Note 7: Inventories

5.89

4.38

5.89

4.38

As at
March 31, 2024

As at
March 31, 2023

Raw Materials

Stores and Spares

Work-in-Progress (Aluminium billets)
Finished Goods (Aluminium billets)

Total inventories
Detail of inventories in transit
Raw Materials

Total inventories in transit

Note 8: Current tax Asset /(Liability) (Net)

179.46 370.27
618.95 687.83
230.81 290.11
213.85 6.56
1,243.07 1,354.77
- 12.15

- 12.15

As at
March 31, 2024

As at
March 31, 2023

Opening balance

Add: Taxes paid

Add: Income Tax Refund Receivable

Less: current tax payable for the year (including interest)
Less Income tax Refund Received

Closing balance

Note 9: Other current assets

61.82 36.89
70.45 85.04
3.38 28.84
58.27 31.26
70.62 61.83

As at
March 31, 2024

As at
March 31, 2023

Prepaid expenses

Advance to suppliers and others
Goods and Service Tax Receivable
Total other current assets
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Hindalco-Almex Aerospace Limited

Notes annexed to and forming part of the balance sheet as at March 31,2024

and the statement of profit and loss for the year ended March 31,2024

(All amounts in Rs. Lakhs, unless otherwise stated)
Note 10: Equity share capital and other equity
10(a) Equity share capital

Authorised equity share capital

Number of Shares Amount
As at April 01, 2022 45,00,00,000 22,500.00
Increase during the year - -
As at March 31, 2023 45,00,00,000 22,500.00
Increase during the year - -
As at March 31, 2024 45,00,00,000 22,500.00
(i) Movements in equity share capital

Number of Shares Amount
As at April 01, 2022 17,71,15,744 8,855.79
Increase during the year - -
As at March 31, 2023 17,71,15,744 8,855.79
Increase during the year - -
As at March 31, 2024 17,71,15,744 8,855.79

Terms/ rights attached to equity shares:

Equity shares have a par value of Rs.5. They entitle the holder to participate in dividends, and to share in the proceeds of winding up the Company in proportion to the number of and amounts

paid on the shares held. Every holder of equity shares present at a meeting in person or by proxy, is entitled to one vote, and upon a poll each share is entitled to one vote.

(ii) Shares of the Company held by holding company

Number of Shares

March 31, 2024

March 31, 2023

Hindalco Industries Limited (holding company) 17,21,15,744 17,21,15,744
(iii) Shares held by promoters at the end of the year
March 31, 2024 March 31, 2023
Particulars Number of % of total % Change during No. of Shares % of total shares % Change during
Shares shares the year the year
Hindalco Industries Limited (Holding company) 17,21,15,744 97.18 - 17,21,15,744 97.18 -
(iv) Details of shareholders holding more than 5% Shares in the Company:
As at March 31,2024 As at March 31, 2023
Name of shareholder Number of % of Holding Number of % of Holding
Shares Shares
Hindalco Industries Limited 17,21,15,744 97.18 17,21,15,744 97.18
10(b) Reserves and surplus
As at As at

March 31, 2024

March 31, 2023

Retained Earnings

Total reserves and surplus

Retained Earnings

1,774.01 1,850.41
1,774.01 1,850.41
As at As at

March 31, 2024

March 31, 2023

Opening balance
Net profit/ (Loss) for the year
- Remeasurements of post employment benefit obligations

Closing balance
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Notes annexed to and forming part of the balance sheet as at March 31,2024
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(All amounts in Rs. Lakhs, unless otherwise stated)

Note 11: Provisions

As at March 31,2024

As at March 31, 2023

Current Non-current Current Non-current
Provisions for employee benefits
Leave Obligations 99.59 - 95.83 -
Gratuity - 137.58 - 134.79
Total Provisions for employee benefits 99.59 137.58 95.83 134.79
Other provisions:
Provision for SEZ charges 113.86 - 81.33 -
Total other provisions 113.86 - 81.33 -
Total provisions 213.45 137.58 177.16 134.79
(ii) Movement in other provisions
Movement in provision during the year are set out below:

SEZ Charges

As at April o1, 2023 81.33
Charged to profit or loss 32.53
Amounts paid during the year -
As at March 31,2024 113.86
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Note 12: Deferred Tax Liabilities (Net)

As at
March 31, 2024

As at
March 31, 2023

Deferred Tax Liabilities:

Property, plant and equipment

Right of Use Assets

Financial asset measured at fair value through profit or loss

Deferred Tax Assets to the extent of deferred tax liability:

Set-off of deferred tax liabilties pursuant to set-off provisions

Deferred Tax Liabilities (Net)

(i) The following deferred tax assets have not been recognised at the reporting date:
Unabsorbed Depreciation

(to be utilised for indefinite period)

Total

Note 13: Financial liabilities-Lease Liabilities

491.57 535.59
15.70 16.34
5.68 4.83
512.95 556.76
512.95 556.76
512.95 556.76
1,212.10 1,249.92
1,212.10 1,249.92
As at As at

March 31, 2024

March 31, 2023

13 (a) Non current liability for lease hold assets

Total
13 (b) Current liability for lease hold assets
Total

Lease obligation and movement
Particulars

Net Debt on April 01,2023

Acquistion of Leases

Interest Expenses

Less Lease rental paid

Less Contract terminated liability reversed during the year
Net Debt on March 31,2024
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51.63 112.91
51.63 112.91
72.29 68.17
72.29 68.17

Liabilities from Financing Activity

Lease Obligation
181.07

11.01
(68.17)

123.91



Note 14: Financial liabilities - current

14(a) Trade and other payables

As at
March 31, 2024

As at
March 31, 2023

Trade payables
Micro and Small Enterprises (Refer Note 34) 33.13 15.69
Other than Micro and Small Enterprises 110.33 180.26
Trade Payables to related parties (Note 31) - 41.05
Total trade payables 143.46 237.00
Other payables
Accrued payroll:
- Key Managerial Personnel ("KMP") 3.11 4.15
- Others 31.74 30.79
Total other payables 34.85 34.94
Total trade and other payables 178.31 271.94
Trade Payable Ageing Schedule as at March 31,2024
Outstanding for following periods from due date of payments
Particulars Unbilled NotDue |Lessthani| 1-2years 2-3 years More than 3 years Total
year
MSME - 33.13 - - - - 33.13
Others 10.11 99.14 0.07 0.57 0.45 - 110.33
Disputed MSME - - - - - - -
Disputed Others - - - - - - -
Total 10.11 132.27 0.07 0.57 0.45 - 143.46
Trade Payable Ageing Schedule as at March 31,2023
Outstanding for following periods from due date of payments
Particulars Unbilled NotDue |Lessthan1| 1-2years 2-3 years More than 3 years Total
year

MSME - 15.69 - - - - 15.69
Others 10.57 104.78 105.20 0.60 0.15 - 221.31
Disputed MSME - - - - - - -
Disputed Others - - - - - - -
Total 10.57 120.47 105.20 0.60 0.15 - 237.00
14(b) Other financial liabilities

As at As at

March 31, 2024

March 31, 2023

Creditors for capital expenditure 117 6.15
Total other financial liabilities 1.17 6.15
Note 15:Contract liabilities As at As at
March 31, 2024 March 31, 2023

Current Non-current Current Non-current
Advance from Customer 17.74 - 1.03 -
Total other current liabilities 17.74 - 1.03 -
Note 16: Other current liabilities

As at As at

March 31, 2024

March 31, 2023

Statutory dues

Total other current liabilities

16.24

17.12

16.24

17.12
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Note 17: Revenue from Operations

For year ended
March 31, 2024

For year ended
March 31, 2023

Sale of products
Finished goods (Aluminium billets)

Other operating revenues
Scrap sales

Total revenue from operations

A) Nature of goods and services

8,158.87 11,236.95
16.49 578
8,175.36 11,242.73

The following is a description of principal activities separated by reportable segments from which the Company generates its revenue.

a) The Company is exclusively engaged in the business of manufacturing, processing and dealing in aluminium billets and generates revenue from

the sale of aluminium billets and the same is only the reportable segment of the Company.

B) Disaggregation of revenue

In the following table, revenue is disaggregated by primary geographical market, major products lines and timing of revenue recognition

Particulars

i) Primary Geographical Markets
Within India

Outside India :

Taiwan

United States of America

Total

Particulars

ii) Major Products
Aluminium Billets
Others

Total

Particulars

iii) Timing of Revenue
At a point in time

Over time

Total

Particulars

iv) Contract Duration
Long Term

Short Term

Total

Note 18: Other income

For year ended
March 31, 2024

For year ended
March 31, 2023

8,042.60 11043.08
132.76 71.90
- 127.75
8,175.36 11,242.73
8,158.87 11,236.95
16.49 5.78
8,175.36 11,242.73
8,175.36 11,242.73
8,175.36 11,242.73
8,175.36 11,242.73
8,175.36 11,242.73

For year ended

For year ended

March 31, 2024 March 31, 2023
Net gain on redemption of mutual funds 122.59 166.24
Net gain on financial asset measured at fair value through profit or loss 20.42 17.37
Interest received on deposit 0.57 0.54
Insurance Claims received 61.80 -
Interest received on fixed deposit with NBFC 245.92 24.47
Interest received on Income tax refund 3.20 1.23
Gain/(Loss) on sale of property, plant and equipment (0.40) (3.12)
Total other income 454.10 206.73
Note 19: Cost of Materials Consumed
Raw material at the beginning of the year 370.27 338.43
Add : Purchases 6,189.20 8,251.41
Less : Raw material at the end of the year 179.46 370.27
Total cost of materials consumed 6,380.01 8,219.57

Note 20: Changes in Inventories of Work-in-Progress and Finished Goods

For year ended

For year ended

March 31, 2024 March 31, 2023

Opening balance

‘Work-in-Progress 290.11 378.19
Finished Goods 6.56 334.88
Total opening balance 296.67 713.07
Less: Closing balance

‘Work-in-Progress 230.81 290.11
Finished Goods 213.85 6.56
Total closing balance 444.66 296.67
Total changes in Inventories of Work-in-Progress and Finished Goods (147.99) 416.40
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Note 21: Employee benefit expenses

For year ended
March 31, 2024

For year ended
March 31, 2023

Salaries, Wages, Allowances and Other Benefits

Contribution to Provident and Other Funds (Refer note below)
Gratuity

Staff and Labour Welfare expenses

Total employee benefit expenses

Note:
Defined contribution plans:

a. Employers' Contribution to Provident Fund and Employee’s Pension Scheme, 1995

b. Superannuation fund

During the year, the Company has incurred and recognised the following amounts in the Statement of Profit and Loss:

604.28 628.90
44.69 41.13
24.98 21.61
22.19 25.56
696.14 17.20
For year ended For year ended

March 31, 2024

March 31, 2023

Employers' Contribution to Provident Fund and Employee’s Pension Scheme

Superannuation fund

Total Exp recognised in the St

Note 22: Power and fuel expenses

of Profit and Loss

40.29 36.80
4.39 4.33
44.68 41.13
For year ended For year ended

March 31, 2024

March 31, 2023

Electricity charges
Fuel charges

Total power and fuel expenses

Note 23: Depreciation expenses

103.76 114.37
311.58 423.40
415-34 537.7
For year ended For year ended

March 31, 2024

March 31, 2023

Depreciation expenses
Depreciation on Right of use Assets

Total depreciation expenses

Note 24: Other expenses

420.86 430.71
59.46 58.34
480.32 489.05

For year ended
March 31, 2024

For year ended
March 31, 2023

Consumption of stores and spares

Rates and taxes

Lease rent expenses - short term lease

Variable lease rent expenses long term lease
Communication expenses

Travelling and conveyance

Printing and stationery

Legal and professional fees

Payment to Auditors (Refer Note below)

Freight expense

Insurance

Repairs to Buildings

Repairs to Machinery

Packing expenses

Water charges

Allowance/(Reversal) for doubtful debts- trade receivables
Bad debts written off

Watch and ward expenses

Information technology maintenance

Corporate Social Resposibility expenses (Refer Note 34)
Provision for Slow Moving Inventories

Loss on Foreign Currency Transactions and Translation (net)
Bank Charges

Miscellaneous expenses

Total other expenses

Note:

Details of payment to auditors
As Auditors:

Audit Fee

Interim Financial Statements

Tax audit Fee

In other capacities:
Total
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118.86 153.59
39.67 37.46
47.64 50.31

3.60 4.17
1.71 1.86
25.01 31.03
4.28 4.59
87.19 85.58
17.00 17.00
3.52 4.41
44.31 39.00
16.06 53.72

134.29 161.39

13.42 14.84
9.79 9.59
4.87 (25.33)
9.54 -

48.32 43.69
95.37 94.39
13.98 16.15
88.42 79.85
4.81 11.32
1.37 1.50
36.77 34.35
869.80 924.46
12.00 12.00
3.00 3.00
2.00 2.00

17.00 17.00
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Note 25: Finance costs
For year ended
March 31, 2024

For year ended
March 31, 2023

Interest Expenses ** 7.10 13.18
Amortization of lease hold liabilities 11.01 13.14
Total finance costs 18.11 26.32

** Interest expenses includes interest paid to Hindalco Industries Limited Rs 6.96 Lakhs (March 31,2023 Rs.12.90 lakhs)

Note 26: Income tax expense
For year ended
March 31, 2024

For year ended
March 31, 2023

Current tax on profit for the year 3.38 27.23
Adjustment for current tax of prior year - 1.62
Total income tax expense 3.38 28.85
(a) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

For year ended For year ended

March 31, 2024

March 31, 2023

Profit/ (loss) before tax and interest on shortfall of advance tax (81.75) 118.68

Tax amount at the rate of Indian tax rate of 27.82% - 33.02

Reconciling items:

- Difference in tax at normal rate and MAT 3.38 (5.79)

- Net gain on financial asset mandatorily measured at fair value through profit or loss - -

-Adjustment for current tax of prior periods - 1.62
3.38 28.85
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Note 27: Fair Value Measurements

Financial instruments by category

As at March 31,2024

As at March 31, 2023

Particulars FVPL Amortised cost FVPL Amortised cost

Financial assets
-Investments 1,817.77 - 2,815.00 -
-Trade receivables - 508.57 - 707.59
-Cash and cash equivalents - 320.75 - 20.14
-Loans to employees - - - -
-Other financial assets

-Security Deposit - 24.65 - 23.69
- Fixed Deposit - 3,500.00 - 2,500.00
- Interest Accrued on fixed deposit - 243.35 - 22,02
Total financial assets 1,817.77 4,597.32 2,815.00 3,273.44
Financial liabilities
-Trade Payables - 178.30 - 271.93
-Creditors for capital expenditure - 1.17 - 6.15
-Liability for lease hold assets - 123.92 181.08
Total financial liabilities - 303.39 - 459.16
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(i) Fair value hierarchy

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and
(b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the inputs used in
determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level
follows underneath the table.

Financial Assets measured at Fair Value-recurring fair value measurements

As at March 31,2024 Notes Level 1 Level 2 Level 3 Total
Investments in Mutual funds-Growth plan 5(a) - 1,817.77 - 1,817.77
Total financial asset - 1,817.77 - 1,817.77

Assets measured at amortised cost for which fair value is disclosed

As at March 31,2024 Notes Level 1 Level 2 Level 3 Total
-Security Deposit 5(e) - - 24.65 24.65
- Fixed Deposit - - 3,500.00 3,500.00
- Interest Accrued on fixed deposit - - 243.35 243.35
-Loans to Employees 5(c) - - - -
Total financial asset - - 3,768.00 3,768.00

Financial Assets measured at Fair Value-recurring fair value measurements

As at March 31, 2023 Notes Level 1 Level 2 Level 3 Total
Investments in Mutual funds-Growth plan 5(a) - 2,815.00 - 2,815.00
Total financial asset - 2,815.00 - 2,815.00

Assets measured at amortised cost for which fair value is disclosed

As at March 31, 2023 Notes Level 1 Level 2 Level 3 Total
-Security Deposit 5(e) - - 23.69 23.69
-Loans to Employees 5(c) - - - -

- Fixed Deposit 5(c) 2,500.00 2,500.00
- Interest Accrued on fixed deposit 5(c) 22.02 22.02
Total financial asset - - 2,545.71 2,545.71

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. There are no items falling under Level 1.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable
market data and rely as little as possible on entity-specific estimates. The Company has investments in mutual funds for which all significant inputs required to fair value an
instrument are observable and hence, the same falls under level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

Note:
There are no financial liabilities which are measured at fair value - recurring fair value measurements or at amortised cost for which fair values are required to be disclosed.
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(ii) Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- the use of Net Assets Value ('NAV') for valuation of mutual fund investment. NAV represents the price at which the issuer will issue further units and will redeem such units
of mutual fund to and from the investors.

(iii) Fair Value of Financial Asset and Liabilities measured at amortised cost

As at March 31,2024 As at March 31, 2023

Particulars Carrying Amount Fair Value Carrying Amount Fair Value
Financial assets
-Security Deposit [Refer note (ii)] 24.65 24.65 23.69 23.69
- Fixed Deposit 3,500.00 3,500.00 2,500.00 2,500.00
- Interest Accrued on fixed deposit 243.35 243.35 22.02 22.02
-Loans to Employees [Refer note (ii)] - - - -
Total financial assets 3,768.00 3,768.00 2,545.71 2,545.71
Note:

i. The carrying amounts of trade receivables, trade payables, creditors for capital expenditure, cash and cash equivalents and unapplied advance with Asset Management
Company for purchase of mutual funds are considered to be the same as their fair values, due to their short-term nature.

ii. The carrying amounts and fair value of security deposit and loans to employees are materially the same.
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Note 28: Financial Risk Management
The Company’s principal financial liability represents trade payables. The main purpose of this financial liability is to pay for Company’s operations. The Company’s
principal financial assets consists of trade receivables and cash and cash equivalents that are derived directly from its operations. The Company also holds FVTPL

investments.

The Company's activities exposes it to credit risk, liquidity risk and market risk. The Company’s unit head oversees the management of these risks which are governed by
appropriate policies and procedures and financial risks are identified, measured and managed in accordance with the Company’s policies and risk objectives.

(A) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is exposed
to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including deposits with banks, foreign exchange transactions and
other financial instruments. It is managed by unit head and sales head.

Credit risk from operating activities is derived from 2 major aspects:

1. Credit risk due to failure on part of customer to meet its contractual obligation

Risk:
There is a risk that the counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.

Measures to mitigate risk:
Outstanding customer receivables are regularly monitored and any shipments to major customers are generally covered by letters of credit or other forms of credit
insurance. Majority of the sales are on advance term.

Also, trade receivables are written off when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or failing to engage in a repayment plan
with the Company. The Company categorises the receivable for write off when a debtor fails to make contractual payments greater than 6 months; the Company continues
to engage in enforcement activity to attempt to recover the receivable due. Where recoveries are made, these are recognised in profit or loss.

However, the past trends of the Company suggests that there are negligible/ very low cases of doubtful debts.
Accordingly, the risk exposure of Company in relation to credit risk is low.

II. Credit risk due to customer concentration/ dependenc;

Risk:

The Company generates approximately 66% of revenue from 4-5 customers. Hence, the Company faces the risk of customer concentration or dependency on few
customers.

Measures to mitigate risk

The Company manufactures high-strength aluminium alloys for applications in the aerospace, sporting goods and surface transport industries. This is a first-of-its-kind
facility in India, which is exclusively devoted to high- performance aluminium alloys. The Company is committed to adhere to all stringent requirements of the aerospace
industry. It is an AS 9100, ISO 140001 and OHSAS 18001 compliant Company. It is one of the few companies in India holding all three prestigious certifications.

Provided that there are few customers based on the nature of industry under which it operates and the Company's commitment to provide high quality product which is

evident from the past trend of no sales return till date coupled with "MAKE IN INDIA" Initiative of Government of india, the Company evaluates risk on account of
customer concentration to be low.

(B) Liquidity risk

Liquidity risk is the risk that the Company will face in meeting its obligations associated with its financial liabilities. The Company’s approach to managing liquidity is to
ensure that it will have sufficient funds to meet its liabilities when due without incurring unacceptable losses. In doing this, management considers both normal and
stressed conditions.

Prudent liquidity risk management implies maintaining sufficient cash and liquid funds and the availability of funding through an adequate amount of committed credit
facilities to meet obligations when due and to close out market positions. The business is funded through liquid funds parked in investments and if required through
working capital lines with banks. Moreover, as explained in para (A)(I) of credit risk above, most of the sales are on advance payment terms.

Management monitors rolling forecasts of the Company’s liquidity position and cash and cash equivalents on the basis of expected cash flows.

Since, most of the customers are on advance payment terms and vendors are on credit terms, the Company evaluates the associated liquidity risk to be very low.

Maturity of financial liabilities

The tables below analyse the Company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non-derivative financial
liabilities. The Company does not have any derivative liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting
is not significant.

For the year ended March 31,2024

Contractual maturities of financial liabilities 0-1 Year 1-2 Year 2-5 Years 5+ Years Total

Trade and other payables 178.31 - - - 178.31
Other financial liabilities 1.17 - - - 1.17
Lease payments 72.29 23.73 16.01 339.76 451.79
Total non-derivative liabilities 251.77 23.73 16.01 339.76 631.27
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For the year ended March 31, 2023

Contractual maturities of financial liabilities 0-1 Year 1-2 Year 2-5 Years 5+ Years Total

Trade and other payables 271.93 - - - 271.93
Other financial liabilities 6.15 - - - 6.15
Lease payments 68.17 72.22 24.13 339.76 504.28
Total non-derivative liabilities 346.25 72,22 24.13 339.76 782.36

(¢) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises interest
risk, currency risk, investment price risk and other risks i.e. commodity risk.

(i) Interest risk
The Company does not have any borrowings. Hence, there is no interest risk in the Company.

(ii) Foreign currency risk
Foreign currency risk is the risk that the future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company’s exposure to the risk of
changes in foreign exchange rates relates primarily to the Company’s operating activities (when revenue or expense is denominated in a foreign currency).

In order to minimise any adverse effects on the financial performance of the Company, derivative financial instruments such as foreign exchange forward contracts and
commodity forward contracts to minimise risk. Derivatives are not used as trading or speculative instruments.

The Company purchases materials against a fixed sales order only. Hence, the exposure on account of foreign currency risk is low.
(iii) Investment Price risk

Investments of surplus funds are made only with approved high rated investments under mutual fund. Investments are reviewed by the Company on a regular basis.
Hence, the Company's exposure to investment's price risk is low.

(iv) Other risks
Commodity risk
The Company's operating activities requires primarily purchase and manufacture of aluminium billets and therefore require a continuous supply of aluminium being a

major component in raw material. Hence, the Company is exposed to the risk for supply of aluminium.

The Company purchases majority of the aluminium from it's holding Company at an arm's length price and hence, price is not considered to be the risk. Even other
suppliers are readily available in market in case of no supply available from the holding company. Hence, the risk of availability of commodity is very low.
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Note 29: Capital management

(a) Risk management
The Company's objectives when managing capital are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

- maintain an optimal capital structure to reduce cost of capital.

The Company's capital structure consists of only equity share capital and has no debts which suggests that there is no risk for management of capital.

(b) Loan covenants
The Company has no debts as at and for the reporting period and prior year. Hence, there are no loan covenants.

(¢) Dividends
The Company has not declared dividends in the current reporting period as well as prior year.

Note 30: Segment Information

(i) Description of segments and principle activities
The Company's chief operating decision maker consists of the Manager (i.e. Unit Head) who examines the Company's performance only from the product
perspective and has accordingly, identified only one reportable segment which is manufacturing, processing and dealing in aluminium billets.

(ii) The chief operating decision maker primarily uses a measure of profit before tax as included in the internal management report to assess the performance
of the operating segment which is measured consistently with profit or loss in the financial statements.

(iii) Revenue from major external customers is as follows:

For the year ended Number of customers Amount % to revenue from
operations
March 31,2024 5 5,399.00 66%
March 31, 2023 5 8,267.15 74%
(iv) The Company is domiciled in India. The amount of its revenue from external customers broken down by location of the customers is shown in the table
below:
For Year ended For Year ended
Revenue from external customers March 31, 2024 March 31, 2023
India 8,026.11 11,037.31
Other countries 132.76 199.64
Total 8,158.87 11,236.95

(v) The total of the non-current assets (other than financial instruments) are located only in India as at March 31,2024 and March 31, 2023.
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Note 31: Related Party Transactions

(a) Parent entity

Name Type Place of Incorporation Ownership interest
March 31,2024 | March 31, 2023
Hindalco Industries Limited Parent Company India 97.18% | 97.18%
(b) Key ial per 1 comp ion
Nature of payment For year ended For year ended

March 31,2024

March 31, 2023

- Abhey Agarwal

(¢) Transactions with Related Parties

93.58

For year ended
March 31,2024

101.84

For year ended
March 31, 2023

Transactions with Hindalco Industries Limited ("HIL")
- Reimbursement of expenses to HIL
- Interest expenses
- Purchase of raw material
- Sale of finished goods

Transactions with Mr.Kailash Nath Bhandari, Director
Sitting fees

Transactions with Mr. Yazdi Dandiwala, Director
- Sitting fees

2.84
6.96
4,181.37
1,148.15

1.30

9.15

12.90
5,916.04
2,047.66

1.50

1.50

(d) Outstanding balances arising from sales/ purchases of goods or services

As at
March 31,2024

As at
March 31, 2023

Trade payables [Refer note 14(a)]

- Hindalco Industries Limited
Trade receivable [Refer note 5(b)]

- Hindalco Industries Limited
Contract liability

- Hindalco Industries Limited

- Director's sitting fees payable

Accrued payroll [Refer note 14(a)]
- Payable to Key Managerial Personnel

Total payables/ receivable to related parties

(e) Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates.
All outstanding balances are unsecured and are payable in cash.
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Note 32: Contingent Liability and Contingent Asset
As at As at
March 31,2024 March 31, 2023

(a) Contingent Liabilities

(i) Claims against the Company not acknowledged as debt:
- Labour Law Matters - -

Income Tax Matters - -

Total - -

(ii) Application for withdrawal of SEZ status :
Based on the approval of Board of Directors, the company, vide its letter dated February 21,2019 has applied to the Jt. Development Commissioner,SEZ Pune
cluster for withdrawal of its SEZ status.Liabilities if any, with respect to such withdrawal of the SEZ status is not presently assertainable, and can be assertained
only based on the parameters existing at the time of its actual withdrawal. Liability, if any, in respect of the same will be provided for on receipt of approval for
denotification.

(b) Contingent Assets

- Income Tax MAT Refund claims - -

Note 33: Earning/(Loss) Per Equity Share
For year ended For year ended
March 31,2024 March 31, 2023

Profit/ (loss) for the period (85.15) 89.82
Weighted Average number of equity shares outstanding during the period 1,771.16 1,771.16
Basic and diluted earning/ (loss) per share (in Rs.) (0.05) 0.05
Nominal value of an equity share (in Rs.) 5.00 5.00

Note: There is no movement in equity share capital and neither there is change in the nominal value per share during the period ended March 31,2024 and March 31,
2023.
Note 34: Micro, Small and Medium Enterprises Development Act, 2006

Information related to Micro and Small Enterprises, as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSME Development Act), are given
below. The information given below have been determined to the extent such enterprises have been identified on the basis of information available with the Company:

As at As at

Particulars
March 31,2024 March 31, 2023

(a) |Principal amount and the interest due on the above at the end of the accounting year

- Principal 33.13 15.69!
- Interest due there on -
(b) |The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day|
during each accounting year

(¢) |The amount of interest due and payable for the period of delay in making payment (which have been paid but - -
beyond the appointed day during the year) but without adding the interest specified under the Micro, Small and
Medium Enterprises Development Act, 2006

(d) [The amount of interest accrued and remaining unpaid at the end of each accounting year - -

(e) |The amount of further interest remaining due and payable even in the succeeding years, until such date when the, - -
interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006

Total 33.13 15.69

Note 35: Corporate Social Responsibility

As per Section 135 of the Companies Act,2013,a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the immediately
preceding financial year on corporate social responsibility (CSR) activities on areas specified under the Act. A CSR committee has been formed by the company as per the
Act. The requisite disclosures are given below :

1) Gross amount required to be spent by the company during the period is Rs.Nil (Previous Year- 16.11 Lakhs).

ii) Actual amount spent during the year on eligible activities was Rs 13.98 Lakhs (Previous Year- 16.15 Lakhs).
iii) Overspend at the end of the year Rs. 13.98 Lakhs (Previous Year- 0.04 Lakhs).

iv) Shortfall at the end of the year Rs Nil (Previous Year- Nil).
v) Nature of CSR:Construction of School building
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Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024

and the statement of profit and loss for the year ended March 31,2024
(All amounts in Rs. Lakhs, unless otherwise stated)

Note 36: Assets and liabilities relating to employee benefits

(i) Leave obligations
The leave obligations cover the Company's liability for earned leave and sick leave.

(ii) Post-employment obligations - Gratuity

The Company has a defined benefit gratuity plan in India, governed by the Payment of Gratuity Act, 1972. The plan entitles an employee, who has rendered at
least five years of continuous service, to gratuity at the rate of fifteen day wages for every completed year of service or part thereof in excess of six months,
based on the rate of wages last drawn by the employee concerned. The gratuity plan is a funded plan and the Company makes contributions to recognised funds
in India. The Company does not fully fund the liability and maintains a target level of funding to be maintained over a period of time based on estimations of

expected gratuity payments.

This defined benefit plans expose the Company to actuarial risks, such as interest rate risk and market (investment) risk.

(iii) Balance sheet amounts - Gratuity

The amounts recognised in the balance sheet and the movements in the net defined benefit obligations over the year are as follows:

Present value of

Fair value of plan

Net amount

obligation assets
April 1, 2022 226.52 (110.50) 116.02
Current Service Cost 13.94 - 13.94
Past service cost - Plan amendments - -
Interest expense/(income) 15.75 (8.08) 7.67
Total amount recognised in profit or loss 29.69 (8.08) 21.61
Re-measurements
Experience loss 10.07 - 10.07
Loss from change in financial assumptions - - -
Return on plan assets, excluding amounts included in interest expense/ (income) - - -
Total amount recognised in other comprehensive income 10.07 - 10.07
Employer contributions - (12.91) (12.91)
Benefit payments - - -
March 31, 2023 266.28 (131.50) 134.79

Present value of

Fair value of plan

Net amount

obligation assets
April 1, 2023 266.28 (131.50) 134.79
Current Service Cost 15.37 - 15.37
Past service cost - Plan amendments - - -
Interest expense/(income) 19.70 (10.09) 9.61
Total amount recognised in profit or loss 35.07 (10.09) 24.98
Re-measurements
Experience loss (8.74) - (8.74)
Loss / (Gain) from change in financial assumptions - - -
Return on plan assets, excluding amounts included in interest expense/ (income) - - -
Total amount recognised in other comprehensive income (8.74) - (8.74)
Employer contributions - (13.45) (13.45)
Benefit payments - - -
March 31, 2024 292.61 (155.04) 137.58
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Hindalco-Almex Aerospace Limited
Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

(iv) The net liability disclosed above relating to funded and unfunded plans are as follows:

As at
March 31, 2024

As at
March 31, 2023

Present value of funded obligations 202.61 266.28
Fair value of plan assets (155.03) (131.49)
Deficit of funded plan 137.58 134.79
Unfunded plans - -
Deficit of gratuity plan 137.58 134.79

(v) Significant Actuarial assumptions are as follows:

March 31, 2024

March 31, 2023

Discount rate 7.25% 7.50%
Salary growth rate 7.50% 7.50%
(vi) Sensitivity analysis
The sensitivity of the defined benefit obligation to changes in the weighted principal assumptions is:
Assumptions Impact on defined benefit obligation
Change in assumption Increase Decrease

March 31, 2024

March 31, 2023

March 31, 2024

March 31, 2023

March 31, 2024

March 31, 2023

Discount rate
Salary growth rate

1.00%
1.00%

1.00%
1.00%

Decrease by
Increase by

18.95
16.93

19.04
17.13

Increase by
Decrease by

21.74
17.16

21.75
17.29

(vii) 100% of the plan assets are invested in Insurer Managed Fund which is in India.
(viii) Risk exposure

Through its defined benefit plans, the Company is exposed to a number of risks, the most significant of which is Asset volatility. The plan liabilities are calculated using a discount
rate set with reference to bond yields; if plan assets underperform this yield, this will create a deficit. The plan assets are invested by the company in insurer manager fund wholly

with the Life Insurance Corporation of India ("LIC"). The Company intends to maintain this investment in the continuing years.

(ix) Defined benefit liability and employer contributions

Expected contribution to post-employment benefit plans for the year ending March 31, 2025 is Rs. 14.00 (March 31, 2024: Rs.13.45).

The weighted average duration of the defined benefit obligation is 8 years (2023 -8 years). The expected maturity analysis of undiscounted gratuity benefits is as follows:

Particulars Less than a year |Between 1-2 years|Between 2-5 Over 5 years Total
years
March 31, 2024 9.52 9.85 117.11 400.06 536.54
March 31, 2023 9.72 10.58 128.80 865.05 1,014.15

192
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Notes annexed to and forming part of the balance sheet as at March 31,2024
and the statement of profit and loss for the year ended March 31,2024

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

Note 37: Financial Ratios

As at As at % Increase/
Sr. No. Particulars Units Applicability March 31,2024 March 31, 2023 Decrease
a)  Current Ratio Times 15.71 9.45 66.22%
b)  Debt Equity Ratio Times 0.01 0.02 -31.08%
c) Debt Service Coverage Ratio Times NA, since the Company does not - - -
have any Debt
d)  Return on Equity Ratio % (0.80) 0.84 -194.78%
e)  Inventory Turnover Ratio Times 6.29 7.54 -16.57%
f)  Trade Receivable Turnover Ratio Times 13.44 14.50 -7.28%
g)  Trade Payable Turnover Ratio Times 36.48 37.93 -3.80%
h)  Net Capital Turnover Ratio Times 111 2.46 -54.68%
i) Net Profit Ratio % (1.04) 0.80 -230.36%
7 Return on Capital Employed % (0.63) 1.08 -158.05%
k)  Return on Investment % (0.56) 1.27 -143.77%
Explanation of the items included in ator and d inator for computing the above ratios:
a) Current Ratio [Current Assets/ Current Liabilities excluding Current Maturities of Long term borrowings]
Sharp inrease in this ratio is mainly on account of inecrease in deposit with NBFC and change in
classification from noncurrent to current asset.
b) Debt - Equity Ratio [(Borrowings + Lease Liabilities)/ Total Equity]
Sharp increase is due to increase in lease liability
) Debt Service C Rati [(Profit before Depreciation, Amortization, Impairment Loss on Non-Current Assets, Finance Cost and
¢ ebt Service Coverage Ratio Tax)/ (Finance Cost (net of capitalization) + Scheduled Principal Repayment (Excluding Prepayment))]
d) Return on Equity Net profit (before exceptional items)/ Average net worth (share capital + reserves)
Sharp decrease is due to decrease in net profit
e) Inventory Turnover Ratio [Revenue from Operations/ Average inventory]
Marginal decrease is due to decrease in revenue from operation
f) Trade Receivables Turnover Ratio [Revenue from Operations/ Average Trade Receivable]
Sharp increase is due to decrease in average trade receivable
g) Trade Payables Turnover Ratio Cost of Sales / Average Trade Payables]
Marginal increase is due to decrease in average trade payable
h) Net Capital Turnover Ratio [Net Sales/ Working Capital]
Sharp increase in this ratio is mainly on account of decrease in inventories and trade receivable
i) Net Profit Ratio [Profit after tax from Continuing and Discontinued Operations/ Revenue from Operations]
Sharp decrease is due to decrease in net profit
j) Return on Capital Employed [Operating profit, before special items and net of tax outflow/ Average capital employed]
Sharp decrease is due to decrease in net profit
k) Return on investment [Earnings before interest and tax/ Average or Total assets]

Sharp decrease is due to decrease in net profit
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Note 38.

To the best of information of management of the Company,Additional regulatory information required to be given pursuant to Gazette notification for
Amendments in Schedule IIT to Companies Act, 2013 dated 24.03.2021 is either nil or not applicable and disclosed wherever applicable.

i) Relationship with struck off Companies*
During the year, the Company has not entered into any transaction with companies struck off under Section 248 of the Companies Act,2013 or Section
560 of Companies Act,1956.
* Based on vetting exercise conducted on the available data of Struck off entites.

No proceeding has been initiated or pending against the Company for holding any benami property under the Benami Transactions (Prohibition)
ii) Act,1088 (us of 1988) an rules made thereunder.

iif) The Company has not been declared a wilful defaulter by any bank or financial institution or other lender.

No dividend is declared & paid during the current financial year.

There are no transactions recorded in books of account reflecting surrender/ disclosure of income in the assessment under Income Tax Act, 1961.
v)
) The Company has not traded or invested in Crypto currency or virtual currency during the financial year.
V1
it Utilization of borrowed funds and share premium

a To the best of our knowledge & belief, no fund (which are material either individually or in the aggregate) 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 entity ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether ,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company ("Ultimate
Beneficiaries") or provided any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

b To the best of our knowledge & belief, no funds (which are material either individually or in the aggregate) have been received by the Company from
any person(s) or entity(ies), including foreign entity ("funding parties"), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
funding parties ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

... Disclosure on Revaluation of property, plant and equipment and intangible assets from Registered Valuers is not applicable to company.
viii
As per clause (87) of section 2 and section 186 (1) of the Companies Act, 2013 and Rules made thereunder, the company is in complaince with the
ix) number of layers as permitted under the said provisions.
x) Events after reporting date
There have been no events after the reporting date that require disclosure in these financial statements.

Note 39: Offsetting financial assets and financial liabilities

There are no financial assets or financial liabilities which are subject to offsetting as at March 31,2024, March 31, 2023 since, the entity neither has enforceable
right or an intent to settle on net basis or to realise the asset and settle the liability simaltaneoulsy. Further, the Company has no enforceable master netting
arrangements and other similar arrangements as at March 31,2024 and March 31, 2023 .

For SINGHI & CO. For and on behalf of the Board of Directors

Firm Registration No: 302049E

Chartered Accountants

Sudesh Choraria Anil Arya Sandip Roy

Partner Director Director

Membership No. 204936 DIN No. 03310125 DIN No.09707676

Place: Mumbai Place: Mumbai Place: Mumbai

Date:April 19,2024 Date:April 19,2024 Date:April 19,2024
Preyansh Vyas Suchit Naidu
Company Secretary Chief Financial Officer
Place: Mumbai Place: Aurangabad
Date:April 19,2024 Date:April 19,2024
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INDEPENDENT AUDITORS’ REPORT

The Members of the Company
EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED

REPORT ON THE STANDALONE IND AS FINANCIAL STATEMENTS

OPINION

We have audited the accompanying standalone Ind AS financial statements of EAST
COAST BAUXITE MINING COMPANY PRIVATE LIMITED (“the Company”) which comprise the
Balance Sheet as at March 31, 2024, the Statement of Profit and Loss, and the Statement
of Cash Flows and the Statement of changes in Equity for the year ended on that date,
and a summary of the material accounting policies and other explanatory information
(hereinafter referred to as “Standalone IND AS Financial Statements”)

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone IND AS financial statements give the information required
by the Act in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, including the IND AS, of the state of
affairs of the Company as at March 31, 2024 and its financial performance (Loss), its Cash
Flows, and the changes in equity for the year ended on that date. We may hereby refer
to the matters referred to in Key Audit Matters which does not make us imperative to form
a modified opinion,

Basis of Opinion

We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing (“SA”s) specified under section 143(10) of the Act. Our
responsibilities under those Standards are further described in the Auditor’s Responsibilities
for the Audit of the Standalone 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 standalone 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 standalone financial statements.

KEY AUDIT MATTERS

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the Financial Statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a
whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters.

In our opinion there is no matter to be considered as the key audit matters to be
communicated in our report.
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Material Uncertainty Related to “Going Concern”

The Company has lost its substratum and defies all such criteria to be considered as a
"Going Concern” because of the fact that the purpose for which the Company was
basically incorporated has no possibility of being carried out, not even in distant future, in
absence of any exclusive raising contract being awarded in favor of the Company as per
the “Joint Venture Agreement” under which the Company was so conceived, and in our
opinion there is no possibility that the Company would ever be able to pursue such object
in future also. The Net worth of the Company has also been eroded and the Company is
only thriving on the funds of the holding company for its expenses. The requirement of
funds seems to be very insignificant fo make the Company remain operational.

The above factors cast a significant uncertainty on the company’s ability to continue as a
going concern. Pending the resolution of the above uncertainties, the company has
prepared the aforesaid statements on a going concern basis.

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 Management Discussion and
Analysis, Board's Report including Annexures to Board's Report, Business Responsibility
Report, Corporate Governance Report, and Shareholder Information, but does not include
the standalone financial statements and our auditor’s report thereon. Our opinion on the
standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon. In connection with our audit of the
standalone financial statements, our responsibility is to be read the other information and,
in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained during the course of our audit
or otherwise appears to be materially misstated. 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.

MANAGEMENT'S RESPONSIBILITY FOR THE
FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters stated in sub section 5 of
the Section 134 of the Companies Act 2013 [“the Act”] with respect to the preparation of
these standalone IND AS financial statements that give a true and fair view of the
financial position, financial performance and cash flows and the changes in equity of the
Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (IND AS) specified under the section 133 of the
Act, read with relevant rules of the Companies (Accounts) Rules, 2014 [“the Rules”].

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 others irregularities: selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the 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 preparatfion and presentation of
the standalone IND AS financial statements that give a frue and fair view and are free
from material misstatements, whether due to fraud or error.
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In preparing the standalone financial statements, management is responsible for
assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so. The Board of Directors are
responsible for overseeing the Company’s financial reporting process.

AUDITORS’ RESPONSIBLITY

Our objectives are to obtain reasonable assurance about whether the standalone
financial statements as a whole are free from material misstatement, whether due to
fraud or error, and to issue an auditors’ 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 aggregate, they could reasonably be expected to influence the
economic decisions of users faken on the basis of these standalone financial statements.

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

e |dentify and access the risks of material misstatement of the standalone 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 detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misstatements, or the
override of internal control.

e Obftain 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 Companies Act, we are also responsible for expressing our
opinion on whether the company has adequate internal financial controls system
and the operating effectiveness of such controls.

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

e Conclude the appropriateness of the managements 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 caste
significant doubt on the company’s ability to continue as a going concern. If we
conclude that the material uncertainty exists, we are required to draw attention in
our auditor’'s report to the related disclosures in the standalone financial
statements or, if such disclosures are inadequate to modify our opinion. Our
conclusion 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
seize to continue as a going concern.

e FEvaluate the overall presentation, structure and content of the standalone
financial statements, including the disclosures, and whether the standalone
financial statements represent the underlined fransactions and events in a manner
that achieves fair presentations.
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Materiality is the magnitude of misstatements in the standalone financial statements that,
individually or in aggregate, makes it probable that the economic decision of a
reasonably knowledgeable user of the standalone financial statements may be
influenced. We consider quantitative materiality and qualitative factors in (i) Planning the
scope of our audit work and evaluating the results of our work; and (i) to evaluate the
effect of any identified misstatements in the Standalone 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 relationship and other matters that may be thought to bear
on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the standalone financial
statements of the current period and are therefore the key audit matters. We describe
these matters in our auditors report unless Law or Regulation precludes public disclosures
about the matter or when, in extremely rare cases, we determine that a matter should be
communicated in our report because the adverse consequences of doing so would
reasonable be expected to outweigh the public interest benefits of such communication.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued
by the Central Government of India in exercise of powers conferred by sub-section
(11) of section 143 of the Act, is applicable for the Company, and therefore we
are enclosing in a statement on the matters Specified in paragraphs 3 and 4 of the
Order as per Annexure-A to our report.

2. Asrequired by section 143 (3) of the Act, we report that:

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

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.

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

d) In our opinion, the aforesaid standalone IND AS financial statements comply
with the Accounting Standards specified under Section 133 of the Act, read with
relevant rules of the Companies (Accounts) Rules, 2014 issued there under.

e) On the basis of 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.

f) With respect to the adequacy of the internal financial controls over the financial
reporting of the Company and the operating effectiveness of such confrols, refer
to our separate report in “Annexure-B” and
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g) With respect to other maftters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our
opinion and to the best of our information and according to the explanations
given to us, we report as under

i. The Company has disclosed the impact of pending litigations on its
financial position in its standalone IND AS financial statements.

i. The Company has made provision, as required under the applicable law
or accounting standards, for material foreseeable losses, if any, on long
tferm conftracts.

ii. There has been no delay in fransferring amounts, required to be
fransferred, to the Investor Education and Protection Fund by the
Company.

Based on our examination which included test checks, the Company has
used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit, we did not come across
any instance of audit trail feature being tampered with.

The Company has not declared or paid any dividend during current year.

The Company has not paid/ provided for managerial remuneration during
the year. Accordingly, reporting under Section 197(16) of the Act is not
applicable to the Company

For N. R. MISHRA & CO,
Chartered Accountants

FRN 319137E

RANJAN
KUMAR
SAHOO

Digitally signed
by RANJAN
KUMAR SAHOO
Date: 2024.04.26
19:24:32 +05'30'

RANJAN K. SAHOO, rca pisa

PARTNER

MEMBERSHIP NO- 057106
Place: Bhubaneswar

Date: 26™ April, 2024

UDIN: 24057106BKETET5807
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ANNEXURE “B”
TO THE INDEPENDENT AUDITOR’S REPORT-315T MARCH, 2024

REPORT ON THE INTERNAL FINANCIAL CONTROLS UNDER SECTION CLAUSE ()

OF SUB-SECTION 3 OF THE SECTION 143 OF THE COMPANIES ACT, 2013 (“THE
ACT”")

We have audited the internal financial conftrols over financial reporting of EAST COAST
BAUXITE MINING COMPANY PRIVATE LTD (“the company”) as of 31sf March, 2024 in
conjunction with our audit of the standalone 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 controls over financial reporting criteria
established by the Company considering the essential components of internal controls
stated in the Guidance Note on Audit of Internal Financial Confrols over Financial
Reporting issued by the Institute of Chartered Accounts of India (“ICAI"). The
responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to Company’s policies, the
safeguarding of its assetfs, 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 (“the Act”).

AUDITOR’S RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
"Guidance Note"”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143 (10) of the “Act” to the extent applicable to an audit of
Internal Financial Controls and, both issued by the ICAI.

Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of infernal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting, assessing
the risk that a material weakness exists, and testing and evaluating the designs and
operating effectiveness of internal controls based on the assessed risk. The procedures
selected depend on the auditor's judgment including the assessment of the risk of
material misstatements of the standalone IND AS financial statements, whether due to
fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion on the Company’s internal financial control system
over financial reporting.
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MEANING OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

A company'’s internal financial controls over financial reporting is a process designed fo
provide reasonable assurance regarding the reliability of financial reporting and the
preparafion of financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial confrols over financial
reporting includes those policies and procedures that

(1) Pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the
company;

(2) Provide reasonable assurance that the transactions are recorded as
necessary fo 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 authorizations of
management and directors of the company; and:

(3) Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company’s assets that could
have a material effect on the financial statements.

INHERENT LIMITATIONS OF INTERNAL FINANCIAL CONTROLS OVER FINANCIAL REPORTING

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management, override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluations of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial controls over financial
reporting 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, the Company has in all the material respects, an adequate internal
financial controls system over financial reporting and such internal financial controls over
financial reporting were operating effectively as at 31st March 2024 based on the internal
controls over financial reporting criteria established by the Company considering the
essentfial components of internal controls stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by ICAI.

For N R MISHRA & CO.
Chartered Accountants
FRN 319137E

RANJAN Digitally signed by

RANJAN KUMAR

KUMAR SAHOO
Date: 2024.04.26

SAHOO 19:25:12 +05'30'

(RANJAN K. SAHOO, rcapisa)
PARTNER

MEMBERSHIP NO-057106
Place: Bhubaneswar

Dated: 26™ April, 2024

UDIN: 24057106BKETET5807

201



EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED
Balance Sheet as on March 31, 2024

PARTICULARS Notes 31-Mar-24 31-Mar-23
ASSETS
Non-current assets
Intangible assets under development 2 26,000.00 26,000.00
Total non-current assets 26,000.00 26,000.00
Current assets
Cash and cash equivalents 3 39,446.40 39,446.40
Total Current Assets 39,446.40 39,446.40
TOTAL ASSETS 65,446.40 65,446.40
EQUITY AND LIABILITY
Equity
Equity Share Capital 4 1,00,000.00 1,00,000.00
Other Equity 5 (5,95,073.60) (5,48,286.60)
Non-controlling interest
TOTAL EQUITY (4,95,073.60) (4,48,286.60)
Liabilities
Non-current liabilities
Financial Liabilities
Other Financial Liability 6 5,10,075.00 4,80,103.00
Total non-current liabilities 5,10,075.00 4,80,103.00
Current liabilities
Financial Liabilities
Trade and Other Payable 7 50,445.00 33,630.00
Total current liabilities 50,445.00 33,630.00
TOTAL EQUITY AND LIABILITIES 65,446.40 65,446.40
Material Accounting policies 1

This accompanying notes are Integral Part of these financial Statement

For N R MISHRA & CO. For and on behalf of the Board of directors of
Chartered Accountants East Coast Bauxite Mining Company Private Limited
Digitally signed by Fe Mmbyms:;::s:szmu
ECI’:IAJAAFL\I RANJAN KUMAR SURYA Digitally signed by AM IT o i}.}f Seleion
SAHOO SURYA KANTA st
Date: 2024.04.26 KANTA MISHRA SENGUPTA : S
SAHOO 17:03:33 +05'30" MISHR Date: 2024.04.26 peiye
Ranjan Kumar Sahoo, FCA,DISA éUP_YA KANIORASIGRAY AMIT SENGUPTA
Partner DIRECTOR DIRECTOR
Membership No. 057106 DIN : 02544268 DIN : 06496667

FRN:319137E
Place : Bhuabaneswar.
Date : April 26, 2024
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EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED
Statement of Profit and Loss for the Year ended March 31, 2024

(Amount in Rupees)
PARTICULARS Notes For The Year Ended 31-Mar-2024| For The Year Ended 31-
Mar-2023

CONTINUING OPERATIONS
INCOME

Revenue from Operations - _
Other Income - -
Total Income - -

EXPENSES
Other Expense 8 46,787 76,759
Total Expenses 46,787 76,759

Loss before Taxation (46,787) (76,759)
Tax Expenses:
Current Tax - -
Deferred Tax - -

Loss After Taxation (46,787) (76,759)
Other Comprehensive income - -
Total Comprehensive income (46,787) (76,759)

Loss Per Share (Basic & Diluted) (In Rupees) 9 (4.68) (7.68)
[Nominal Value per Share : Rs 10]

Material Accounting policies 1
This accompanying notes are Integral Part of these financial Statement

This is the statement of Profit & Loss referred to in our Report of Even Date

For N R MISHRA & CO. For and on behalf of the Board of directors of
Chartered Accountants East Coast Bauxite Mining Company Private Limited
Digitally signed -
RA NJAN by RANJAN SU RYA Digitally signed AMIT s
by SURYA ke
KUMAR KUMAR SAHOO KANTA  KANTAMISHRA P
Date: 2024.04.26 Date: 2024.04.26 Lietiinias
SAHOO 17:04:40 +05'30' MISHRA 160148 +0530
Ranjan Kumar Sahoo, FCA,DISA SURYA KANTA MISHRA AMIT SENGUPTA
Partner DIRECTOR DIRECTOR
Membership No. 057106 DIN : 02544268 DIN : 06496667

FRN:319137E
Place : Bhuabaneswar.
Date : April 26, 2024

203



EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED

Cash Flow Statement for the Year Ended on March 31, 2024

Amount in Rupees

PARTICULARS

Cash flow generated/(used in) operating activities
Net Loss Before Tax

Operating Profit before Working Capital Changes

Adjustment for changes in Working Capital
Change in Trade payables

Increase in Non-Current Liabilities

Net Cash Generated From Operating Activity

Cash flows Used in Investing Activities

Net Cash Used from Investing Activities

Cash flows Used in Financing Activities

Net Cash Used from Financing Activities

Net Increase /(Decrease) in Cash and Cash Equivalents

Cash and Cash equivalents at beginning of Period
Cash and Cash equivalents at end of the Period

For the Year Ended on| For the Year Ended on
31th Mar, 2024 31th Mar, 2023
(46,787) (76,759)

(46,787) (76,759)

16,815 16,815

29,972 59,944

39,446 39,446

39,446 39,446

EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED
Cash Flow Statement for the Year Ended 31, Mar 2024

Cash and Cash Equivalent Comprise :

Amount in Rupees

Amount in Rupees

As at 31st Mar, 2024

As a 31st Mar, 2023

Cash in hand
Balance With Bank in Current account

39,446

39,446

39,446

39,446

This accompanying notes are Integral Part of these financial Statement

This is the Cash Flow Statement referred to in our Report of Even Date

For N R MISHRA & CO.
Chartered Accountants

Digitally signed by
RANJAN RANJAN KUMAR
KUMAR  saHoo

Date: 2024.04.26
SAHOO 17:05:22 +05'30

Ranjan Kumar Sahoo, FCA,DISA
Partner

Membership No. 057106
FRN:309137E

Place : Bhuabaneswar.

Date : April 26,2024
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SURYA KANTA MISHRA
DIRECTOR
DIN : 02544268

AMIT
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AMIT SENGUPTA
DIRECTOR
DIN : 06496667

Digitaly signed by AMIT SENGUPTA
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EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED
Statement Of Changes in Equity for the Year Ended March 31, 2024

A. Equity Share Capital

Amount in Rupees

Balance as at April 01, 2022 1,00,000.00
Changes in the Equity share Capital during the Period on account of Share Issued -
Balance as at March 31, 2023 1,00,000.00
Changes in the Equity share Capital during the Period on account of Share Issued -
Balance as at Mar 31, 2024 1,00,000.00

B. Other Equity

Amount in Rupees

Particulars

Retain Earning

Balance as at April 01, 2022

(4,71,527.60)

A) Loss for the Period (76,759.00)
B) Other Comprehensive Income for the Period -

Total Comprehensive Income for the Period (A+B) (76,759.00)
Balance as at March 31, 2023 (5,48,286.60)
A) Loss for the Period -

B) Other Comprehensive Income for the Period (46,787.00)
Total Comprehensive Income for the Period (A+B) (46,787.00)

Balance as at Mar 31, 2024

(5,95,073.60)

For N R MISHRA & CO.
Chartered Accountants

RANJAN Dl donct
KUMAR SAHOO
SAHOO

Date: 2024.04.26
17:06:14 +05'30'

Ranjan Kumar Sahoo, FCA,DISA

Partner

Membership No. 057106
FRN:319137E

Place : Bhuabaneswar.
Date : April 26, 2024

205

For and on behalf of the Board of directors of
East Coast Bauxite Mining Company Private Limited

SURYA
KANTA
MISHRA
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16:00:53 +05'30"

SURYA KANTA MISHRA
DIRECTOR
DIN : 02544268

Digitallys
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A S5072,0-0 AMITSENGUPTA
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AMIT SENGUPTA

DIRECTOR

DIN : 06496667

by AMIT SENGUPTA




-

11

1.

N

13

EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED

Notes Annexed to and forming part of Balance sheet as at 31-Mar-2024, and Statement of Profit and Loss for the Year Ended 31-Mar-2024
Material Accounting policies

Basis Of Preparation

The financial statements of East Coast Bauxite Mining Company Private Limited (“the Company”) comply in all material aspects with Indian Accounting Standards
(“Ind-AS”) as prescribed under section 133 of the Companies Act 2013 (“the Act”), as notified under the Companies (Indian Accounting Standards) Rules, 2015,
Companies (Indian Accounting Standard) Amendment Rules 2016 and other accounting principles generally accepted in India. The financial statements for the Year
ended Mar 31, 2024 have been approved by the Board of Directors of the Company in their meeting held on April 26, 2024.

The financial statements have been prepared under the historical cost convention on accrual basis except for financial instruments, which have been measured at fair
value.
Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability, the
Company take into account the characteristics of the asset or liability if market participants would take those characteristics into account when pricing the asset or
liability at the measurement date.

All the financial assets and financial liabilities are measured at Amortized Cost. Further, no financial assets or liabilities are offsetted as there is no enforceable master
netting arrangement for these financial instruments.

Material Accounting policies

Provision and Contingencies

Provisions are recognized when there is present obligation (legal or constructive) as a result of a past event and it is probable ("more likely than not") that it is required
to settle the obligation, and a reliable estimate can be made of the amount of the obligation . The Amount recognized as a provision is the best estimate of the
consideration required to settle to present obligation at the balance sheet date, taking into account the risk and uncertainties surrounding the obligation . Where a
provision is measured using the estimated cash flow to settle the present obligation. Its carrying amount is the present value of those cash flows. The discount rate
used is a pre tax rate that reflects current market assessments of the time value of Money in that jurisdiction and the risks specific to the liability.

Cash and Cash Equivalents
Cash and cash equivalents comprises cash at Bank and in hand and short term deposits with an original maturity of three months or less which are readily convertible

in cash and subject to insignificant risk of change in value .For the purpose of the Cash Flow Statement cash and cash equivalents is as defined above, net of
outstanding bank overdrafts. In the Balance Sheet bank overdrafts are shown within borrowings in current Liabilities.
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EAST COAST BAUXITE MINING COMPANY PRIVATE LIMITED

Amount in Rupees

Amount in Rupees

Intangible assets under development

As at Mar, 31 2024

As at Mar, 312023

Exploration and evaluation
Development Work-in-progress — Mining Rights

26,000

26,000

26,000

26,000

The Company has been incorporated in compliance with a Joint Venture Agreement dated 25" October, 2005 between the promoters, OMC Ltd and HINDALCO
Industries Limited. In terms of that agreement, 26% of the issued and paid-up capital of the Company was to be allotted to OMC (the promoter) for services
rendered, without any money as consideration to be received from OMC for the value of shares. Therefore the allotment of minimum 26% of the paid-up
capital is allotted to OMC and the corresponding amount has been considered as an Intangible Asset under development in the books of the Company being in
the nature of Exclusive Rights of Mining. The said Intangible Asset under Development has not been subjected to amortization in the current year.

As at Mar, 31 2024

As at Mar, 31 2023

Cash and Cash Equivalent

Cash in hand
Balance With Bank in Current account *

39,446

39,446

39,446

39,446

*The above Current Account with Axis Bank has turned Dormant.

Equity Share Capital

As at Mar, 31 2024

As at Mar, 31 2023

Authorized Share capital

50000 Equity Shares of Rs. 10/- each 5,00,000.00 5,00,000.00
Issued Subscribed and Paid-up:
10000 Equity Shares of Rs. 10/- each 1,00,000.00 1,00,000.00

Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associates:

Particulars

As at Mar, 31 2024

As at Mar, 31 2023

Promoter name No of share No of share
Hindalco Industries Limited 7400 7400
OMC Limited 2600 2600
Total 10000 10000

Details of Shareholders holding more than 5% Equity Shares in the Company on Reporting Date

Name of the shareholder

Numbers of shares

Percentage of|
shareholding

Hindalco Industries Limited 7400 74%
OMC Limited 2600 26%
10000 100.00%
No. of Shares % of total shares No. of % of total shares
Promoter’s N : ; B 9 i
romoter’s Name 2023-24 2023-24 Shares 2022-23 % change during the year
2022-23
Hindalco Industries Limited 7400 74% 7400 74% -
OMC Limited 2600 26% 2600 26% -
Total 10000 100% 10000 100% -
Other Equity

Retain Earning

As at Mar, 312024

As at Mar, 312023

Balance at the Beginning of the year
Add-Loss for the Year

Balance at the Year End

(5,48,287) (4,71,528)
(46,787) (76,759)
(5,95,074) (5,48,287)

The Retained Earnings / Surplus represents amount remaining with the Company after considering appropriations

Other Financial Liability

As at Mar, 31 2024

As at Mar, 312023

Amount refundable to Hindalco Industries Limited

5,10,075

4,80,103

(iii) Disputed dues- MSME - - - - -
(iv) Disputed dues- Others - - - - -

Trade and Other Payable As at Mar, 31 2024 As at 31-Mar- 2023
Accrued expenses 50,445.00 33,630.00
FY-22-23
particulars Not due Outstanding for following periods from due date of payment Total
Unbilled Less than 1yr. 1-2 yrs. 2-3 yrs. More than 3 yrs.
(i) MSME - - - - - - -
(ii) Others 33,630 - - - - - 33,630
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FY-23-24

Outstanding for following periods from due date of payment

Particulars Not due Total
Unbilled Less than 1yr. 1-2 yrs. 2-3yrs. More than 3 yrs.
(i) MSME - - - - - - -
(ii) Others 16,815 - - - - - 16,815
(iii) Disputed dues- MSME - - - - - - -
(iv) Disputed dues- Others - - - - - - -
Total 50,445

Other Expense

For The Year Ended 31

For The Year Ended 31

Mar-2024 Mar-2023

Audit fees 16,815 16,815
Bank Charges - -

Filing Fees 29,972 59,944

46,787 76,759

* Audit Fees for Statutory Audit

Earnings per share

For The Year Ended 31

For The Year Ended 31

Mar-2024 Mar-2023
Loss After Tax as per the Statement of Profit & Loss (A) (46,787.00) (76,759.00)
Weighted Average Number of Equity Shares Outstanding (B) 10000 10000
Loss Per Share (Basic & Diluted) (In Rupees) (A/B) (4.68) (7.68)
Nominal Value of Equity shares (In Rupees) 10.00 10.00

The Company has not incurred any liability in respect of any Micro, Small and Medium Enterprises.

Related Party Disclosure:

The Company is a Joint Venture of M/s HINDALCO LTD and Orissa Mining Corporation Ltd having a shareholding of 74% and 26% respectively. The Directors of
the Company have been nominated by the companies respectively in the ratio of 4:2 to the Board of Directors of the Company.

The Board is constituted as below:

Mr. Surya Kanta Mishra
Mr. Amit Sengupta
Mr. Rabindra Misra

Nominee HINDALCO
Nominee HINDALCO
Nominee HINDALCO

None of the Directors have received any remuneration from the Company.

Disclosure of outstanding balances payable to or receivable from Related Parties at year end:

As at 31-Mar- 2024

As at 31-Mar- 2023

Amount refundable to Hindalco Industries Limited

Total

5,10,075

4,80,103

5,10,075

4,80,103
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Financials Ratios:

Sr. As at % Increase/

No. Particulars Unit Applicability 31/03/2024 31/03/2023 Decrease

(a) Current Ratio Times 0.78 1.17 -33.33%

(b) Debt - Equity Ratio Times NA, the Company don't have Debt - - -

(c) Debt Service Coverage Ratio Times NA, the Company don't have Debt - - -

(d) Return on Equity % -4.73% -8.56% -44.81%

(e) Inventory Turnover Ratio Times NA, the Company don't have Inventory - - -

(f)  Trade Receivables Turnover Ratio Times NA, as Zero Trade Receivables - - -

(g) Trade Payables Turnover Ratio Times (0.46) (1.14) -59.36%

(h)  Net Capital Turnover Ratio Times NA, the Company don't have any net sale. - - -

(i)  Net Profit Ratio % NA, the Company don't have any income. - - -

(j)  Return on Capital Employed % -311.88% -241.26% 29.28%

(k) Return on investment Times (0.71) (1.17) -39.05%
Explaination of the items i in and i for the above ratios:

Current Ratio

[Current Assets/ Current Liabilities excluding Current Maturities of Long term borrowings]

No change in ratio not increase or decrease current assets and current liablities

Debt - Equity Ratio

Debt Service Coverage Ratio

[(Borrowings + Lease Liabilities)/ Total Equity]

[(Profit before Depreciation, Amortization, Impairment Loss on Non-Current Assets, Finance Cost and Tax)(Finance Cost (net of capitalization) + Scheduled Principal Repayment (Excluding

Prepayment)]

Return on Equity

Net profit (before exceptional items)/ Average net worth (share capital + reserves)

Increase in this ratio is mainly amount Increse of expense compare to previous year.

Inventory Turnover Ratio

[Revenue from Operations/ Average inventory]

Trade Receivables Turnover Ratio

[Revenue from Operations/ Average Trade Receivable]

Trade Payables Turnover Ratio

[Net Credit Purchases/ Average Trade Payables]

Increase in this ratio is mainly on account of Increse in expense.

Net Capital Turnover Ratio

[Net Sales/ Working Capital]

Net Profit Ratio

[Profit after tax from Continuing and Discontinued Operations/ Revenue from Operations]

Return on Capital Employed

[Operating profit, before special items and net of tax outflow/ Average capital employed]

Increase in this ratio is mainly decrease the PBT.

Return on investment

[Earnings before interest and tax/ Total assets]

Increase in this ratio is mainly decrease the EBITDA comapre to previous year.

For N R MISHRA & CO.
Chartered Accountants

RANJAN
KUMAR
SAHOO

Ranjan Kumar Sahoo, FCA,DISA
Partner

Membership No. 057106
FRN:319137E

Place : Bhuabaneswar.

Date : April 26, 2024

SAHOO

Date: 2024.04.26
17:07:13 +05'30"

Digitally signed by
RANJAN KUMAR

SURYA
KANTA
MISHRA

For and on behalf of the Board of directors of
East Coast Bauxite Mining Company

Digitally signed by
SURYA KANTA
MISHRA

Date: 2024.04.26
16:02:50 +05'30"
SURYA KANTA MISHRA
DIRECTOR

DIN : 02544268
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SMBC & COMPANY LLP

Chartered Accountants

310, 3 Floor, Nirman Kendra, Dr E Moses Road, Famous Studio
Lane, Mahalaxmi, Mumbai 400 011.

Email: dharmesh@smbcllp.com

INDEPENDENT AUDITOR'S REPORT

To the Members of Renuka Investments & Finance Limited

Report on the Audit of the Financial Statements

Opinion

1.

We have audited the accompanying financial statements of Renuka Investments & Finance 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 Changes in Equity and the Statement of Cash Flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as “the Financial Statements™).

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 accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2024 and total comprehensive income (comprising of profit and other comprehensive profit),
changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act.
Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Financial Statements™ section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4.

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,.

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

Tn connection with our audit of the financial statements, our responsibility is to read the other information identified
above when it became available and, in doing so, consider whether the other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. 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

5.

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,
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in
India including the Accounting Standards specified tnder.Section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records i wopordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting, Irauds and other irregularities; selection and application of appropriate
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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 statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

7.

10.

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 scepticism
throughout the audit. We also:

o 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 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.

e  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and retated
disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to cvents or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to madify our opinion. Qur 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 1o 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.

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 intenal 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 indepentlence, and where applicable, related safeguards.

o
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Report on Other Legal and Regulatory Requirements

11. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government of India
in terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure A", a statement on the matters
specified in paragraphs 3 and 4 of the Order, to the extent applicable.

12, As required by Section 143(3) of the Act, we report that:

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

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section
133 of the Act. '

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

(f) With respect to the adequacy of the internal financial controls with reference to the financial statements of the
Company and the operating effectiveness of such control, refer to our separate report in “Annexure B". -

(2) 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 as at March 31, 2024 which would impact its financial
position. The Company has disclosed the impact of pending litigations on financial position in its financial
statements (Refer Note 22 of the financial statements).

ii. The Company was not required to recognize a provision on long-term contracts as at March 31, 2024 under the
applicable law or accounting standards, as it does not have any material foreseeable losses on long-term
contracts. The Company did not have any derivative contracts as at March 31, 2024,

iii. There was no amount which were required to be transferred to the investor Education and Protection Fund by
the Company during the year ended March 31, 2024,

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds (which are material either individually or in the aggregate) 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 persons or entities, including foreign entities (“Intermediaries™), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (*“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries (Refer Note 26(xi) to the financial statements);

(b)The management has represented, that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds (which are material either individually or in the aggregate)} have been received
by the Company from any person or entity, including foreign entity (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantes, security or the like on behalf of the Ultimate Beneliciaries (Refer
Note 26(xii) to the financial statemeni=}; and '),
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(c) Based on the audil procedures that we 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 (a) and (b} above,
contain any material misstaternent.

v. On our test check, It has been found that the company has adopted/used an accounting software for maintaining
its books of accounts which has a feature of recording Audit trail (Edit Log) facility and the same is operational
for all relevant transactions recorded in the software, Further, during the course of our audit we did not come
across any instance of audlit trail feature being tempered with.

vi. The Company has not declared or paid any dividend during current year.

13. The Company has not paid/ provided for managerial remuneration during the year. Accordingly,reporting under Section
197(16) of the Act ts not applicable to the Company

For SM B C & Company LLP
Chartered Accountants
Firm Re}gz'stration Number: 121388 W/W 100687

harmesh Solanki
Partner

Membership Number: 120483
Place: Mumbai

Date: 19 April, 2024
UDIN: 24120483BKCRNG2332
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 11 of the Indenendent Auditor’s Report of even date to the members of Renuka Investments

& Finance Limited on the Financial Statements as of and for the year ended March 31, 2024

1.

vi,

vii.

(a) (A) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting
under clause 3(i)(a}(A) of the Order is not applicable to the Company. '

(B) The Company does not have any Intangible Assets as at the Balance Sheet date. Hence, reporting under
clause3(i)}(a}B) of the Order is not applicable to the Company.

(b} The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting under
clause3(i)(b) of the Order is not applicable to the Company.

(c) The title deeds of all the immovable properties included in Investment Property are held in the name of the Company
{Refer Note 5(e) of the financial statements),

(d) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date, hence, reporting under
clause3(1){d) of the Order is not applicable to the Company.

(e} Based on the information furnished to us, no proceedings have been initiated on the Company for holding benami
property under the Prohibition of Benami Transactions Act, 1988 (as amended in 2016) (and Rules made thereunder
(Refer Note 26(i1) of the financial statements).

(a) The Company is in the business of rendering services and, consequently, does not hold any inventory. Therefore, the
provisions of clause 3(ii)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations provided by the management and the records examined by us, during
the year, the Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate from
banks or financial institutions and accordingly, the question of our commenting on whether the quarterly returns or
statements are in agreement with the unaudited books of accounts of the Company does not arise. (Refer Note 26(x) of
the financial statements).

The Company has not made investments, granted any secured/unsecured loans/advances in nature of leans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clavse 3(iii), (iii)(a), (iii)(b). (iii)}c), (iii)}(d),
(iii)e) and (iii}(f) of the Order are not applicable to the Company.

According to the information and explanation given to us, the Company is a registered Non — Banking Finance Company
with the Reserve Bank of India under section 45-IA of the RBI Act 1934, and accordingly provision of Section 185 and
186 of the Companies Act, 2013 (“the Act™) are not applicable to the Company hence clause 3{iv) of the Order is not
applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits from the public within the
meaning of Section 73, 74, 75 and 76 of the Act and the Rules framed thereunder to the extent notified.

The Central Government has not prescribed maintenance of cost records under Section 148(d)(1) of the Act for any of
the product of the Company. Ience, reporting under clause 3(vi) of the Order is not applicable to the Company.

(a) According to the information and explanations provided by management and the records examined by us, in our
opinion, the Company is regular in depositing the undisputed statutory dues, including Income tax, Service tax, GST and
other applicable statutory dues, as applicable, with the appropriate authorities.
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(b) According to the information and explanations provided by management and the records examined by us, following
are the statutory dues referred in sub-clause (a) above, under dispute.

Name of Statue | Nature of Dues Amount (in Lakh) Period to which the | Forum where the
[ amount relates disputes are
Pending
[ Tncome Tax Act, | Tncome tax  338.57 2018-19 | Commissioner
1961 Income Tax Appeals
! L I —

viii.

Xi.

xil.

xiii.

Xiv.

XV.

According to the information and explanations provided by management and the records examined by us, there are no
transactions in the books of account that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 that has not been recorded in the books of account. (Refer Note 26{vi) of
the financial statements).

According to the records of the Company examined by us and information and explanations given to us, the Company
has not availed any loan or other borrowings from financial institution/ banks/ government/ debenture holders and also
has not raised any funds on short-term basis during the year. Accordingly, the reporting under clause 3(ix)(a), (ix)(b), (
ix)(c), (ix)(d), (ix)(e) and (ix)(f) of the Order are not applicable to the Company.

(a) The Company has not raised any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not applicable to the
Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially or
optionally convertible debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is not
applicable to the Company.

(a) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, we have
neither come across any instance of material fraud by the Company or fraud on the Company, noticed or reported during
the year, nor have been informed of any such case by the management.

{b) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, a report
under Section 143(12) of the Act, in Form ADT- 4, as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 was not required to be filled with the Central Government. Accordingly, the reporting under clause 3(xi)(b)
of the Order is not applicable to the Company.

(¢) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, no whistle-
blowers complaints have been received by the Company during the year. Accordingly, the reporting under clause
3(xi)(c) of the Order is not applicable to the Company.

As the Company is not a Nidhi company and the Nidhi Rules, 2014 are not applicable to it, the reporting under clause
3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions of Section 177and 188
of the Act. The details of such related party transactions have been disclosed in the financial statements as required under
Indian Accounting Standard 24 “Related Party Disclosures” specified under Section 133 of the Act. (Refer Note 21 of
the financial statements).

The Company is not mandated to have an internal audit system during the year.

The Company has not entered into any non-cash transaction with its directors or persons connected with him.
Accordingly, the reporting on compliance wnth the prov151ons of Section 192 of the Act under clause 3(xv) of the Order
is not applicable to the Company.

el
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xvi. (2) The Company is a registered Non-Banking Financial Company (NBFC) vide its Certificate of Registration under
Section 45-IA of the Reserve Bank of India Act, 1934 from Reserve Bank of India , Lucknow vide their letter No LK
DBBS No 691/ 1475/1999-2000 with effect from 27% February 1998 to carry on the business of Non-Banking Financial
Company (NBFC).

(b) According to the information and explanation given to us, the Company has not conducted non-banking financial
activities without a valid Certificate of Registration (CoR} from the Reserve Bank of India as per the Reserve Bank of
India Act, 1934.

(c) According to the information and explanations provided by the management, the Company is not a Core Investment
Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly, the reporting under
clause 3(xvi)(c) of the Order is not applicable to the Company.

{d) According to the information and explanations provided by the management, the Group does not have more than one
CIC.

xvii. The Company has not incurred cash losses during the financial year or in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year and hence, reporting under clause 3(xviii) of the
Order is not applicable to the Company.

xix. According to the information and explanations provided by management and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information accompanying
the finaneial statements, our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that the 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.

xx. The provisions relating to Corporate Social Responsibilities under Section 135 of the Act are not applicable to the
Company. Accordingly, reporting under clause 3(xx) of the Order is not applicable to the Company.

i. The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of the Standalone Financial
Statements. Accordingly, no comments in respect of the said clause have been included in this report.

XX

=

For $ M B C & Company LLP
Chartered Accountants
Firm R;;Ejstration Number: 121388W/W100687

g;«*’”/

Dharmesh Solanki
Partner
Membership Number: 120483 |

Place: Mumbai

Date: 19™ April, 2024
UDIN: 24120483BKCRNG2332
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Annexure B to Independent Auditor’s Report

Referred in paragraph 12(f} of the Independent Auditor’s Report of even date to the members of Renuka Investments
& Finance Limited on the Financial Statements as of and for the vear ended March 31, 2024

Report on the Internal Financial Controls with reference to the Financial Statements under Section 143(3)(i} of the

Act

1. We have audited the internal financial controls with reference to the financial stafements of Renuka Investments &
Finance Limited ("the Company”} as of March 31, 2024 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management's Responsibilitv for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance Note™) issued by the Institute of Chartered Accountants of India (“IECAI”). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to Company's policies, the safeguarding of
its assets, the prevention and detection of frauds and errors the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act,

Auditor's Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to the financial
statements based on our audit, We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing and deemed to be prescribed under Section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the ICAI Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to the financial statements was
established and maintained and if such controls operated effectively in all material respects.

4. Qur audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls
system with reference to the {inancial statements and their operating effectiveness. Our audit of internal financial
controls with reference to the financial statements included obtaining an understanding of internal financial controls with
reference to the 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 judgment, including the assessment of the risks of material misstatement of the financial statements, whether.
due to fraud or error.

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

Meaning of Internal Financial Controls with reference to the Financial Statements

6. A Company's internal financial control with reference to the 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 control
with reference to the 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-dccepied accounting principles, and that receipts and expenditures of the
Company are being made only in acetirdance with authorizations of management and directors of the Company; and (3)
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provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of
the Company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to the financial statements. including the
possibility of collusion or improper management override of controls, material misstatements due to error or fraund may
occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to the
financial statements to future pericds are subject to the risk that the internal financial control with reference to the
financial statements may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with reference to
the financial reporting and such internal financial controls with reference to the financial statements were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note issued by the ICAL

For §M B C & Company LLP
Chartered Accountants
Firm Regjstration Number: 121388W/W 100687

,\js /
B‘armesh Solanki

Partner
Membership Number: 120483

Place: Mumbai

Date: 19™ April, 2024
UDIN: 24120483BKCRNG2332
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Renuka Investments & Finance Limited
Balance Sheet as at March 31, 2024

ASSETS
Financial Assets
Non-Current Assets
Investment in Subsfdiary
Other Non-Current nvestments
Current Assets
Current Investments
Cash and Cash Equivalents
Other Financial Assets
Total Financial Assets

Non-Financial Assets
Non-Current Assets
Investment Property
Current Assets
Current Tax Assets (Net)
Total Non-Financial Assets
Total Assets

EQUITY AND LIABILITIES
EQUITY

Equity Share Capital
Other Equity

Total Equity

LIABILITIES

Financial Liabilities

Non-Current Liabilities:
OCther Financial Liabilities

Current Liabilities
Trade Payables
{I) Micro and Small Enterprises
{1} Cther than Micro and Small Enterprises
QOther Financial Liabilities
Total Financial Liabilities

Non Financial Liabilities:
Non-Current Liabilities
Deferred Tax Lizbilities (Net}
Current Liabilities
Other Current Liabilities
Total Non Financial Liabilities
Total Liahllities
TYotal Equity and Liabilities

The accompanying Notes (1 - 28) are an integral part of the Financial Statements.

This is the Balance Sheet referred in our report of even date

For $M B & Company LLP
Chartered Accountants
Firm Registration No. 121388W/ Wi00637

Dharmesh $olanki =
Partner

Membershﬁéo. 20483 =

(}w’

Place: Mumbai
Date: April 19, 2024
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[Xin Lakh)
Asat
Note 31/03/2024 31/03/2023
4h, 17,791.85 17,791.85
4B 8,201.84 5,892.26
ac 63.10 151.53
4D 2.34 5.39
4E 16.59 7.27
26,075.82 23,948.40
5 a453.25 466.66
168 185.86 20.62
639.11 487.28
26,714.93 24,435.68
[ 3,425.00 3,425.00
7 22,502.20 20.543.98
25,927.20 23,968.96
9 69.72 -
8
2.32 1.99
9 - 61.63
72.04 63.62
16C 713.13 400.07
10 2.56 3.03
715.69 403.10
787.73 466.72
26,714.93 24,435.68

For and on behalf of the Board of Directors

Sanjmderkar

DIN: 07927614

Udit Bajaj
Chief Financial Officer

-

AT TS

Gaurav %iddhapura
Company Secretary



Renuka Investments & Finance Limited
Statement of Profit and Loss for the year ended March 31, 2024

INCOME
Revenue from operations
Dividend Income
Rental Income
Gain/ {Loss) on change in fair value of Fingncizl Assets at FVTPL
Profit on sale of investments

Other Income
Total Income

EXPENSES
Finance Costs

Depreciation Expenses
Other Expenses
Total Expenses
Profit/ (Loss) before Tax
Incermne Tax Expenses:
Current Tax
Deferred Tax
Profit/ (Loss) for the year

Other Comprehensive Income/ {Loss):
Items that will not be reclassified to Statement of Profit and Loss
Income tax effect on above
Items that will be reclassified to Statement of Profit and Loss
Income tax effect on above
COther Comprehensive Income/ (Loss) (Met of Tax) for the year
Total Comprehenslve Income/ {Loss) for the year

Earnings per Share (EP5):
Basic EPS (%)
Diluted EPS {%}

The accompanying Notes {1 - 28] are an integral part of the Financial Statements.

This is the Statement of Profit 2nd Loss referred in our report of even date

For S M B C & Company LLP
Chartered Accountants
Firm Registration No. 121388W/ W100687

Dharmesh Solanki
Partner
Mernbersii: No. 120483

(S;f

Place: Murnbai |
Date: April 19, 2024
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{%1n Lakh)
Year ended
Note 31/03/2024 31/03/2023
i1
24.22 24.22
131.27 132.38
{3.02) 4,80
8,72 0.16
16028 1€1.56
12 0.09
160.29 161.65
13 0.04 0.12
14 13.41 13.41
15 17.76 15.69
31.21 29.22
129.08 132.43
164
30.59 28.60
{0.99) 121
99.48 102.62
17
2,172.80 466.97
{314.04) (97.96)
1,858.76 369.01
1,958.24 471.63
18
0.29 0.30
0.2% 0.30

For and on behalf of the Board of Directors

WA
e

DIN: 07997414

M OJ &} -
“Udit Bajaj
Chief Financial Officer

Gaurdv Siddhapura
Company Secretary



A.  Equity Share Capital

As at April 01, 2022

Change in Share Capital during the period
As at March 31, 2023

Change in Share Capital durirg the periad
As at March 31, 2024

B. Other Equity

As at April 01, 2022

Profit/ {Loss) for the peried

Other Comprehensive Income/ {Loss) for the periad
Total Comprehensive income/ {Loss) for the period
Transfer to Special Reserve

As at March 31, 2023

Profit/ {Loss] for the period

Other Comprehensive Income/ {Loss) for the period
Total Comprehensive Income/ {Loss} for the per

Transfer to Special Reserve

As at March 31, 2024

The accompanying Notes (1 - 28) are an integral part of the Financial Statements.

Renuka Investments & Finance Limited
Statement of Changes in Equity for the year ended March 31, 2024

Note {Xin Lakh)
TOE
6 345
6 SAL
[ in Lakh}
Reserve and Surplus Other Reserves
Capital
Redemption Special Retained Equity Instruments Total Other
Note Reserve Reserve Earnings FVTOC) Equity
7 0.15 1,820.04 13,297.41 4,884,73 20,072.33
- - 102.62 - 102.62
20 - - - 362.01 iE9.0l
- - 102.62 369.01 471.63
20.52 (20.52] -
0.15 1,910.56 13,379.51 5,253.74 20,543.96
99.48 99.48
17 1,858.76 1,858.76
- 99.48 1,858.76 1,958.24
18.50 (19.90) - -
7 0.15 1,930.46 13,459.09 ,112.50 22,502.20

This is the Siatement of Changes in Equity referred in our report of even date

For S M B C & Company LLP
Chartered Accountants
Firm Registration No. 121388W/ W100687

Dharmesh Solanki
Partner ]
Firtn Registraflon No. 121388W/ W100687

N\

¥

Pl¥ce: Mumba
Date: Kpril 19, 2024

For and on behalf of the Board of Directors

\W . \r A

Sanjib Rajiferkar ';’il Aya

DIN; 07997614 N: 03347125
a .-‘f.-""'.
g+
W

Udit Bajaj
Chief Financial Officer

Gaurav Siddhapura
Company Secretary
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Renuka Investments & Finance Limited
Statement of Cash Flow for the year ended March 31, 2024

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (Loss) before Tax:
Adjustment for :
Finance Costs
Depreciation Expenses
Dividend Income
{Gains)/ losses on financial Assets measured at FVTEL {Net)
Other Non-operating Income/ Expenses {Net}
Operating profit before working capital changes
Changes in working Capital:
(Increase)/ Decrease in Financial Assets
Increase/ {Decrease} in Trade Payables
Increase/ {Decrease) in Other Financial Liabilities
Increase/ (Decrease) in Non Financial Liabilities
Cash generation from Operation before Tax
(Payment)/ Refund of Income Tax (Net
Net Cash Generated/ {Used) - Operating Activities

B. CASH FLOW FROM INVESTMENT ACTIVITIES
Investments in Mutual Funds
Redemption of Investments in Mutual Funds
Investment in equity shares
Dividend Received
Net Cash Generated/ (Used) - Investing Activities
C. CASH FLOW FROM FINANCING ACTIVITIES

Finance Cost Paid
Loan from holding Company
Repayment of loan to holding Company

Net Cash Geﬁerated/ {Used) - Financing Activities

Net Increase/ (Decrease) In Cash and Cash Equivalents
Add : Opening Cash and Cash Equivalents
Closing Cash and Cash Equivalents

Reconciliation of Closing Cash and Cash Equivalents as per Statement of Cash Flow:

Llosing Cash and Cash Equivalents
Adjustment n Closing Cash and Cash Equivalents
Balance as per Statement of Cash Flow

{%in Lakh)
Year ended Year Ended
Note 31/03/2024 31/03/2023
129.08 132.43
13 004 0.12
14 13.41 13.41
11 (24.22} {24.22)
11 {4.80) (4.95)
{0.01)
113.50 116.78
9.32) 8.83
0.33 {0.31)
8.09 -
{0.47) 1.04
112.13 126.34
{195.83) (28.41)
(83.70) 97.93
{100.48) [121.97)
193.72
{36.77) -
24.22 24.22
80.69 {97.75]
(0.04) {0.12})
37.00 -
{37.00)
[0.04) {0.12)
{3.05} 0.06
5.39 5.33
2.34 5.39
[T ir Lakh)
As at
31/03/2024 31/03/2023
40 2.34 "3
2.34 5.39

Above statement of cash flow has been prepared under indirect method, whereby the net profit before tax is adjusted for the effects of transactions of a
non-cash nature, any deferrals er aceruals of past or future operating cash receipts ar payments and item of income or expenses associated with

investing or financing cash flows

The accompanying Notes (i - 28) are an integral part of the Financial Statements.

This is the Statement of Cash Flow referred in our report of even date

For 5 M B C & Company LLP
Chartered Accountants
Firm RegistrationNo. 121388W/ W100687

.@J&‘"

Partner r !
Membership No. 120483

Place: Mumbat
Date: April 19, 2024

For and on behalf of the Board of Directors

|
il iy~
~13310125
— L
AAT g
Udit Bajaj Gaurav Siddhapura
Chief Financial Officer Company Secretary
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Renuka Investments & Finance Limited
Notes forming part of the Financial Statements

Company Information

Renuka Investments & Finance Limited (“the Company™), bearing Corporate Identity Number (CIN :U65910UP1994PLC017081) was incorporated or Cetober 24, 1994
having its registered office at Renukoct, Sonebhadra, Uttar Pradesh, 231217,

The Company is registered as NBFC {Non Deposit taking - Investment and Credit Company category) having registration number 12,00046 dated February 27, 1598 under
section 45-1A of the RBI Act 1934. The Company has also.a commercial building 2t Mumbai, which has been leased out for earning rental income.

The Company is a wholly owned subsidiary of Hindalco Industries Limited, a public limited company whose equity shares are listed on the Indian Stack Exchanges

{National Stock Exchange and Borbay Stock Exchange) 2nd GDRs are listed on the Luxemburg Stock Exchange.
The financial statements for the year ended March 31, 2024, have been approved by the Company's Board of Directors in their meeting held en April 19, 2024,

Basis of preparation and accounting policy informatien
Basis of Preparation:

Statement of Compliance

The financial statements comply in all material aspects with the Indian Accaunting Standards {referred to as “Ind AS") as prescribed under section 133 of the Companies
Act 2013 (“the Act”), as notified under the Companies (Indian Accounting Standards) Rules, 2015, (including subsequent amendments) and other accounting principles
generally accepted in India.

Basis of measurement

The financial statements have been prepared on going concern basis using accrual basis of accounting and under the historical cost convention with the exception of
cartain assets and liabilities which are required to be carried at fair value by Ind AS.

Historical cost is generally based on the fair valve of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an zsset or paid to transfer a [iability in an orderly transaction between market participants at the mezasurement
date, regardless of whether that price is directly observahle or estimated using another valuation technique. In estimating the fair vzlue of an 2sset or a Rahility, the
Company take into account the characteristics of the asset or liahility if market participants would take those charactaristics inta account when pricing the asset or
liability at the measurement date.

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

Functional Currency and Rounding off narms

The financial statements are presented in Indian Rupees (“INR/ ") which is the functional currency of the Company and the currency of the primary economic
environment in which the Company operates, All values presented in Indian Rupees has been rounded off to nearest lakhs { T 1 Lekh = % 1,00,000} up to two decimal
placas unless otherwise stated. Amounts below reunding off convention or equal to zero are represented as " in the financial statements.

Materiality

The Company determings materiality depanding on the nature or magnitude of information, or both. Information is material if omitting, misstating or obscuring it cowid
reasonably influence decisions made by the primary users, on the basis of those financizl statements.

) 4

New and amended pted by the Company

The Ministry of Corporate Affairs had vide notification dated 31 March 2023 notified Companies (Indian Accounting Standards) Amendment Rules, 2023 (the ‘Rules’)
which amends certain accounting standards, and are effective 1 April 2023. The Rules predominantly amend Ind AS 12, Income taxes, and Ind AS 1, Presentation of
financizl statements. The other zmendments to Ind AS notified by these rules are primarily in the nature of clarifications. These amendments did not have any impact on
the ameunts recognised in prior periods and are not expected 1o significantly affect the current or future periods.

A dments in acc ing stondard appliceble from next Financial vear

There are no such amendments notified relating to accounting standards yet.

Act ting Pollcy Infor

The material accounting policies adoptad in preparation cof the financial statements have been included within the pertinent notes aleng with other information, Cther
accounting policies are listed below. All accounting policies have been applied consistently to the period presented in the financial statements, unless otherwise

indicated.
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(@}

(b}

{c}

{d)

(e}

Renuka Investments & Finance Limited
Notes forming part of the Financial Statements

Cash and Cash Equivatents
Cash and cash equivalents comprise cash at bank and in hand, short-term deposits and highly liquid investmeants with an original maturity of three menths or less which

are readily convertible in cash and subject to insignificant risk of change in value.
For the purposes of the Cash Flow Statement, cash and cash equivaients is as defined above, net of outstanding bank overdrafts. In the balance sheet, bank overdrafts

are shown within borrowings in current liabilities.

Trade and Other Payables
These amaunts represent liabilities for goods and services received by the Company prior to the reporting date which are unpaid. These payables are initially at fair

value, net of transaction costs, and are subsequently measured at amortised cost, using the effective interest rate method where the time value of money is significant.

Contingent Liabilities and Contingent Assets

A contingent liakility is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain future events, or a present
abligation where no outflow is probable. Majer contingent liabilities are disclosed in the financial statements unless the possibility of an outflow of econemic resources
is remate. In case of litigation, the Company may entzil seeking expert advice in making the determination on whether there is a present cbligation.

Contingent assets are not recognized in the financial statements but disclosed, where an inflow of economic benefit is probable.
Offsetting financial instruments
Financial assets and liakilities are offset and the net amount reported in the balance sheet when there is a legally enforceable right to ofiset the recognised amounts and

there is an intention to settle on a net basis or realise the asset and setile the hability simultaneously. The legally enforceakble right must not be contingent on future
events and must be enforceable in the normal course of business and in the event of default, insclvency or bankruptcy of the Company or the counterparty.

Incame Taxes

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payzble is based on taxahle profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit and loss because of
items of income or expense that are taxable or deductible in other years and items that are never taxable or deductibla, The current income tax charge is calculated on
the basis of the tax laws enacted or substantively enacted at the balance sheet date using fax rates that have been enacted or substantively enacted by the end of the
reporting period.

Deferred tax

Deferred tax is recognized on differences between the carrying Amaount of assets and lizbilities in the balance sheef and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all
deductible temporary differences to the extent that it is probable that taxabie profits will be available zgainst which those deductible temperary differences can be

utilized.
The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profits

will ke available to allow all or part of the asset to be recovered.

Current and deferred tax for the period

Current and deferred tax are recognized in the statement of profit and loss, except when they relate to items that are recognized in other comprehensive income or
directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity respectively. The Company has
opted for new tax regime under section 115 BAA of Income Tax Act, 1961 from Financial year 2022- 23 (Assessment year 2023-24}.,

Earnings Per Share

Basic earnings per share is computed by dividing profit or loss for the year attributable to equity helders by the weighted averzge number of shares outstanding during
the year. The weighted-average number of equity shares outstanding during the period and for all periods prasented is adjusted for events which changes the number of
equity shares outstanding such as bonus issue, rights issue to existing shareholders, public issue, share split, consolidation of shares etc. Partly paid-up shzares are
included as fully paid equivalents accerding to the fraction paid-up.

Diluted earnings per share is computed using the weighted average number of shares and dilutive potential shares except where the result would be anti-dilutive.

Critical accounting estimate and Judgments:
The preparation of financial statements generally requires use of estimates to measure its certain item of Income, expense, assets and liabilities. Management also
needs to exercise judgement in agplying the Company's accounting pelicies.

Rowever, The company do not have any material transaction during current and previous year involving critical estimates and judgements
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4A.

4B,

Financial Assets

Accounting Policy:

All financiol assets are recognised on trade date when the purchase of o financlal asset is under G contract whose term requires defivery of the financial asset within the timeframe
established by the market concerned. Financial assets are initially measured ot falr value, plus transaction costs, except for those financial assets which are classified as ot fair value
through profit or Ioss (FYTPL) at inception.

Classification of financial assets

Financial assets are clossified as ‘equity instrument’ if it is @ non-derivative and meets the definition of ‘equity” for the issuer. All other non-derivative financial assets are ‘debt
instruments’,

Financial assets at amortised cost and the effective interest method

The Company measures Debt instriuments of amortised cost If both of the foliowing conditions are met:

= the asset is held within a business model whose objective is to hold assets in arder to collect cortractual cosh flows; and

» the contractual terms of the Instrument give rise on specified dates to cash flows that are sofely payments of principol and interest on the principal amount gutstanding.

Debt instruments meeting these criteria ore subsequently megsured ot amortised cost using the effective interest methad less any impairment, with interest recognised on an effective
yield basis in other income.

Finandal assets at fair value through other comprehensive income (FYTOCI)

Financial assets are measured ot fair valie through other comprehensive income If such financial assets are held within a business model whose objective Js to hold these assets in order
to coflect contractuof cost flows and to sell such financial assets and the contractual terms of the financial asset give rise on specified dates to cosh flows that are solely payments of
principal and interest on the principal amoynt cutstanding. Investments ot FYTOC! ore subsequently measured at foir value, with any gains or losses arising on re-measurement
recognised in Other Comprehensive Income.

Financial assets at fair value through profit and loss {FYTPL)

The Financial assets which are not measured at amortised cost or at fair voiue through other comprehensive income are carried at folr value through profit and loss. investments at
FVTPL are subsequently measured at fair volue, with any gains ar losses arising on re-measurement recognised in the statement of profit and loss.

De-recognition of Financial assets

The Company derecognises Finoncial Assets on trade date only when the contractuai rights to the cash flows from the asset expire, or when it transfers the finoncial asset and
substantially oll the risks and rewards of ownership of the asset.

When the Investments at FVTPL which are derecognised then resulted gains er losses are recognised directly in the stotement of profit and ioss.

When the Investments ot FYTOC! derecognised then cumulative resulted gains or losses are previously recognised in OCi is reclassified to equity to profit or loss and recognised in other
gains/ (losses).

Investment in Subsidfary:
The Company carries investments in subsidiary ot cost less accumulated impairment, if any, The carrying amount of the investment is tested for impairment as o single asset by
comparing its recoverakle amount with its carrying amount, any impairment loss recognised reduces the carrying amount of the investment.

{%in Lakh)
Face value per Numbers - As at Value - As at
Unit 31/03/2024 31/03/2023 31/03/2024 31/03/2023
Equity shares of Subsidiary at cost (Fully paid-up}
Birla Copper Asoj Private Limited - (a) 10 52,020,600 52,020,000 17,791.85 17,791.85
17,791.85 17,791.85
{2}, The Cempany has carried out impairment test and find that there is no impairment loss during the period.
Non-Current investrents: {2in Lakh)
Face value per Numbers - As at Value - As at
Unit 31/03/2024 31/03/2023 310372024 31/03/2023
Other investments
Quoted Investments
Equity Instruments at FVTOCI {Fully paid-up, except atherwise stated)
Grasim Industries Limited X2 242,185 242,185 5,539.50 3,954,15
Grasim Industries Limited (Party paid-up) %0.50 8,117 £3.20
Aditya Birla Capital Limited 210 339,059 339,059 584.71 520.63
6,217.41 4,474.78
Ungquoted vestments
Equity Instruments at FYTOCI {Fully paid-up)
Birla Managemant Centre Services Limited %10 9,500 9,500 1,984.53 1,517.57
1,984.53 1,517.57
8,201.94 5.992.36

(al.  Aggregate amount of quoted and unquoted investments, market value of quoted investments and aggregate amount of impairment in value of Investments are given below:

Aggregate cost of quoted investments 120.12 B3.35
Aggregate market value of quoted investments 6,217.41 4,474.78
Aggregate cost of unquoted investments 256,42 256.42
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4C. Current Investments:

% iniakh)
As at

31/03/2024 31/03/2023

Quoted Investments

Debt schemes of Mutual Funds at FYTPL: 63.10 151.58
63,10 151.53

[al.  Aggregate amount of guoted investments, market value of quoted investments and aggregate amount of impairment in value of Investments are given below:
Aggregate cost of quoted investments 62.1% 146.66
Aggregate market value of quoted investments 63.10 151.53

4D. Cash and Cash Equivalents:

4E.

{=in Lakh}
As at
31/03/2024 31/03/2023
Balanca with Banks - Current Accounts 2.34 5.39
Cash on hand -
2.34 5.39
fa}. There are no repatriation restrictions with regard to cash and cash equivalents.
Other Financial Assets:
{Unsecured, considered good unless otherwise stated)
{Xin Lakh)
As at
Receivables against Rent ESW 27
16.59 1.27

Inwvestment Property:

Investment property held to earn rentals or for capital appreciation or both are stated in the balance sheet at cost, less any accumuloted depreciation and accumulated impairment
losses. Any gain or loss on disposal of investment property is determined as the difference between net dispasal proceeds ond the carrying emount of the property and is recognized in
the statement of profit and loss. Transfer to, or from, investment property is at the corrying amount of the property.

Depreciation
Depreciation is charged 5o 0s to write off the cost or value of assets, over their estimated useful lives. Depreciation on Investiment Property has been pravided using Straight Line
Method ot the rotes and manner prescribed under Schedule It of the Companies Act, 2013.
Freehold Land Buildings
Usefule life of investment properties Indefinite 60 years

impuirment

An asset is treated os impaired when the carrying cost of assets exceeds its recoverable value being higher of vaive-in-use ond net selling price. Value-in-use is computed at net present
valie of cash flow expected over the balance useful life of the assets. An impairment loss is recognized as an exgense in the Statement of Profit and Loss in the year in which an asset is
identified as impaired. The impairment Joss recognized in prior accounting period is reversed if there has been an improvement in recovervble emeunt,

{Rin Lakh)
As at
31!03[2024 31[03!2023
Cost 785.25 785.25
Less: Accumulated Depreciation (332.00) {318.59)
Net carrying anrount 453.25 466,66
Frechold Land Buildings Total
Cost
As at April 01, 2022 1.88 783.39 785.25
Disposal/ Adjustments - - -
As at March 31, 2023 186 783.39 785.25
Disposal/ Adjustments -
Asat March 31, 2024 135 783.35 78525
Accumulated Depreciation
Asat April 01, 2022 - 305.18 30518
Depreciation for the period - 1341 13.41
As at March 31, 2023 - 31a.58 318,55
Depreciation for the pariod - 13.41 13.41
As at March 31, 2024 - 332.00 332.00
Net carrying amount
As at March 31, 2023 1.86 464.80 466.66
As at March 31, 2024 1.86 451.3% 453,25
o
ol ASY
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6.

(8).  Amount recognized in profit and loss for investment properties are as under:

{%in Lakh)
Year ended
31/03/2024 31/03/2023

Rental Income 131.27 13238
Less: Direct operating expenses, including repzir and maintenance, generating rerntal income (14.0%} £14,51)
Frofit or loss from investment properties before depreciation 117,22 117.87
Less: Depreciation {13.43) {13.41)
Profit er loss from investment properties 103.81 104.46

{b). Al of the Investment Properties of the Company are held under freehold interest.
fc). the Company has no contractual obligations to purchase, construct or develop investment properties o for repairs, maintenance and enbancemants,

{d). The fair value of the Company's investment properties have been carried out by external valuer. Information of fair value of investment properties and level of fair valug
hierarchy are given below:

{Tin Lakh)
As at
31/03/2024 31/03/2023
Fair Value Fair Value
ir-val
Fair Value Hierarchy Fair Value Hierarchy
Freehold Lend 292,53 Level 2 265.88 Level 2
Buildings 2,062.62 Level 2 1,915.00 Level 2
{e). The title deeds of the immovable properties included in Investment Property are held in the name of the Company.
). The Company has not revalued its investment properties during the current or ahy of its previeus year.
Equity Share Capital:
{=in Lakhj
As at
31/03/2024 31/03/2021
Authorized:
39,905,000 (31/03/2023: 29,955,00¢) Equity Shares of % 10/- each 3,998.50 3,999.50
500 {31/03/2023: 500) Redeemakle Cumulative Preference Shares of % 100/- each .50 0.50
4,000.00 4,000.00
Issued, Subscribed and Paid-up:
34,250,000 (31/03/2023: 34,250,000 ) Equity Shares of ¥ 10/- each - {a) 3,425.00 3,425.00
141500 3,425.00
{a). Reconciliation of shares outstanding at the beginning and at the end of the reporting period:
Year ended31/03/2024 Year ended31/03/2023
Numhb A tin X Numbers Amount in X
Equity Shares outstanding at the beginning of the period 34,250,000 3,425.00 34,250,000 3,425.00
Add: 1ssued during the year . - -
Equity Shares outstanding at the end of the period 34 250.000 3.425.00 34 250000 3.425.00

ib), Rights, Peferences and Restrictions attached to Equity Shares:
The Company has only one class of shares referred to as Equity Shares having a par value of Z 10/- per share. Each shareholder is aligible for ¢ne vote per share held. The
Dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In
the avent of liquidation, the equity share holders are eligible to receive the remaining assets of the Company after distribution of all preferential Amaount, in proportion to their
sharehoing,

fc}, Entireissued, subscribed and paid up equity shares are held by Hindalco industries Limited, the holding Company and its nominees.
{d}. The Company during the preceding 5 years:
(i}  Has not allotted shares pursuant to contracts without payment received in cash.

(i)  Has not issued shares by way of bonus shares,
(i) Has not bought back any shares.

Other Equity:

(T inLakh)
Asat
31/03/2024 31/03/2023

Reserve and Surplus
Capital Redemption Reserve 0.15 . 0.15
Special Reserve 1,930.46 1,910.56
Retained Earnings 13,459.09 13,379.51

15,382.70 15,290.22
Other Reserves
Equity Instruments at FYTOC) 7,112.50 5,253,74

7,112.50 5,253.74
22,502.20 20,543.96

227



(a). Brief description of items of other equity are given below:

(i} Capital Redemption Reserve
During the financial year 2014-15, the Company redeemed its 150 Redeemable Cumulative Preference Shares at the value of % 100/- par share, as a result Capital Redempticn
Reserve was created,

{t] Special Reserve
The Company Is registered as ncn-banking financial company and as per requirement of Section 45-IC of the Reserve Bank of India Act, 1934 every non-banking financial
company shall create a reserve fund and transfer therein a sum not less than twenty per cent of its net profit every year as disclosed in the profit and loss account and before
any dividend is declared.

{lii}  Retained Earnings
Amount of retained earnings represents accumulated profit and losses of the company as on reporting date. Such profits and losses are after adjustment of payment of
dividend, transfer to any reserves as statutorily requived and adjustment for realised gain/loss on derecognition of equity instruments measured at FYTOC,

{iv] Equity Instruments at FYTOCI
The Company has elected 1o recognise changes in the fair vafue of investments in equity securities through other comprehensive income. These changes are accumulated within
the FVTOC! equity investments reserve within equity. The Company transfers amount from this reserve to retzined earnings when the relevant equity sacurities are
derecognised.

{b). Movement of each item of other equity is presented in the Statement of Changes in Equity.

8 Trade Payables:
{in takh)
As at
317032024 31 2023

Miero and Small Enterprises - (a)

Cther than Micre and Small Enterprises 2.32 1.59

132 199

{2} There is no overdue principal amounts / interest payable amounts for delayed payments to such vendors at the Balance Sheet date. Further, there are no delays in payment
made to such suppliers during the year or for any earlier years and accordingly there is no interest paid or outstanding interest in this regard in respect of payments made
during the year or brought forward from previous years. Hence, disclosure of payable to vendors as defined under the "Micro, Small and Medium Enterprise Development Act,
2006" is based on the information available with the Company regarding the status of registration of such vendors under the szid Act is not applicable.

(b)  Ageing scheduie of Trade Payable as at 31/03/2024: {Zin Lakh)
Unbilled Not Due Less than 1 year 1-2 years 2 - 3 years Moare than 3
Description years
MSME - - - - =
Others Q.97 1.35 - - 2.32
Disnuted - MSME - - - - -
Disputed - Others - - - -
Total 0.97 1.35 = - - 2.32
Ageing schedule of Trade Payable as at 31/03/2023: (% in Lakh}
—— Unbilled Not Due tess than 1 year 1-2years 2 - 3 years Mt:r:E :lrlsan 3
MSME - - -
Others 1.89 E - - 1.99
Disputed - MSME - | -
Dispured - Others - -
Total 1.99 . - 1.89
9.  Other Financial Liabilitles:
{2 in Lakh)
As at 31/03/2024 As at 31/03/2023
Non-current Current Non-current Current
Security Deposits 69.72 61.63
69.72 61.63
10.  Gther Current Liahilities:
{%in Lakh)
As at
31/03/2024 31/03/2023
Statutory dues Payables 2.56 3.03
2.56 3.03

e

&
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11. Revenue from operations:

Rental income

Rental income from operating leases is recognized In the statement of profit and loss on a stroight-line basis over the term of the refevant lease.

Income excludes any texes and duties collected on behalf of the Government Authorities,

Dividend Income

Dividend income on investments is accounted for when the right to receive the payment is established.

Dividend Income
On Non-current Investments

Profit on sale of FVTPL investments
Gain/Loss On change in fair value of Financial Assets FVTPL
Rent income

From Investment Properties

12, Other Income:

Miscellaneous Income

13. Finance Costs.

Interest Expenses - (a)

{a). Represents interest paid to Income tax department.

14. Depreciation Expenses:

Depreciatian of Investment Properties (refer Note b)

15. Other Expenses:

Repairs to Buildings
Rates and Taxes
Payments to Auditors:
Statutory Audit Fees
Taxatien Matters
Other Matters
Miscellanecus Expenses

16. Income Taxes
A, Income Tax Expenses:
The Company's income tax expenses and effective tax rate reconciliation given below:
(a). recognised in § of Profit and Loss

{i} Current Tax
Current tax on profits for the year
Adjustments for current tax of prior periods {Net)

Total current tax expenses

{i) Deferred Tax
Deferred Tax for the year
Tax adjustments for earlier yaars (Net)
Total deferred tax expenses
Total Income Ta= !lcﬁoillu:
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(in Lakh|
Year ended
31/03/2024 31/03/2023
24.22 24,22
24,22 24,22
8.72 0.16
{3.92) 480
131.27 132.38
160.29 161.56
(Xin Lakh)
Year ended
31/03/2024 31/03/2023
- 0.09
- 0.09
(% in Lakh)
Year ended
31/03/2024 31/03/2023
0.04 0.12
0.04 0.12
(% in Lakh)
Year ended
31/03/202a 31/03/2023
13.41 13.41
13.41 13.41
(T in Lakh]
Year ended
31/03/2024 31/03/2023
8.75 g.81
£.30 4.70
0.80 0.80
- 0.20
0,58 0.05
2.33 0,13
17.76 15.4%
(% in Lakh)
Year ended
31/03/2024 31/03/2023
30.60 28.60
{0.01) -
30.59 28.60
{£.99) 1.21
{0.99) 1.21
29.60 2381




{b). Reconciliation of Effective Tax Rate {Tin Lakh)
Year ended
31/03/2024 31/03/2023
Profit/ {Lass) before Tax 129.08 132.43
Statutory Income Tax Rate applicable to the Company 25.17% 25.17%
Tax expenses using applicable ineome tax rate 3249 33.33
Tax effect of adjustments to reconcile income tax expenses:
Expenses allowed on notional basis for income from house property (9.51) (3.81)
Expenses not deductible in determining taxable profit 9.12 14.60
Difference in tax rates {2.56| {8.31)
fncome Tax Expenses recognised in the Statement of Profit and Loss 29.60 29.81
B. Current Tax Assets {Net):
(% in lakh|
As at
31/03/2024 31/03/2023
Advance Tax Assets (Net} 185.86 20.62
185,86 20.62
€. Deferred Tax Liabilities {Net):
{%in Lakh)
As at
(a).  Deferred Tax Liabilities: 31/03,/2024 31/03/2023
Deferred Tax Lizhilities 713.13 400,07
Less: Deferred Tax Assets - -
713.13 400.07
(b}  Major components of Deferred Tax Assets/ Liabilities [Net) arising on account of temporary timing differences and movement therein are ¢

(T in Lakh)
Year ended
31[03!2024 31/03,2023
Deferred Tax (Assets)/ Llabllities:
As at baginning 400437 300.91
Recognised in Statement of Profit and Loss
Fair value measurements of financial instruments {0.99) 1.21
Recognised in OC1
Fair value measurements of financial instruments 314.05 97.95
As at the end 713.13 400.07

Deferred tax assets and deferred tax liabilities have been offset wherever the Company has a legally enforceable right to set-off current
tax assets against current tax liabilities and where the deferred tax assets and deferred tax liabilities relate to income tax levied by the
same taxation authority.

17. Other Comprehensive Income:
The disagaregation of changes to other comprehensive income (OC) by each class is given below:

{a).

(b).

{Rin Lakh)
Year ended
31/03/2024 31/03/2023

Items that will not be reclassified to Profit and Loss (Tin Lakh)

Change in fair value of equity instruments FYTCCI 2,172.80 466,97
Income tax effect an above (314.04) (87.96}
1,858.76 389.01

Items that will be reclassified to Profit and Loss - -

Tatal Other Comprehensive Income/ [Loss) 1,858.76 369.01

18. Earnings per Share [EPS):

Year ended
31/03/2024 31/03/2023

Earnings per Share:

Basic EPS (%) 0.78 0.36
Dilutad EFS (%) 0.29 0.30
Profit/ (Loss) for the period [T in Lakh) 99.48 102.62
Weighted average number of shares used as denomination in the calculation of EPS:

Weighted average number of equity shares for basic EPS 34,250,000 34,250,000

Dilutive potential equity shares -

Weighted average number of equity shares for dikuted EPS 34,250,000 34,350,000
Face value of per equity share {¥) 10.00 10.00

P N
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19.

0.

21.

22,

23,

Capital Management:

The Company's chjective when managing capital are to safeguard their ability to continue as a going concern, sc that they can centinue to provide returns for shareholders. and
mairtain an optimal capital structure to reduce the cost of capital,

The Company’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors, creditors and to sustain future development and
growth of its businass, The Company will take apprepriate steps in order to maintain, or if necessary adjust, its capital structure. The Company does not have any borrowing
wihich s subject to the capital requirements. There are no loan covenants.

Segment Information:

In accordance with Ind AS 108, Operating Segment used to present the segment infermation are identified on the basis of internal report used by the Company's management to
allocate resources to the segment and assess their performances. The Board of the directars of the Company is collectively Chief Operating Decision Maker (CODM). The
Campany’s activities comprising of Renting of Immovable Property and Investment Activity are in one single reportable segment and also are in one geographical segment
{within India). Therefore, thera is no other significant class of operating segment or geographical segment.

Related Party Transactions:

The Company routinely enters into transactions for sale and purchase of products and rendering and receiving services with the related party which are at arms length and in the
ordinary course of business, The details of transactions with related parties required by tnd A% 24, Related Party Disclosures are given below.

Name of Related Parties and rature of relationship

{a). Where control exists:
Hindalca Industries Limited Holding Company

{b). Subsidiary of the Company:
Birla Copper Asoj Private Limited Subsidiary Company

{c}, KeyManagerial Personal of the Company:

Anil Vasant Arya Director
Sanjib Rajderkar Director
Geetika Raghunandan Anand Diractor

{d). Other Related Party having transaction:
Aditya Birla Management Corporation Private Limited Other related party in which Holding Company's Director are interested

Transactions with Related Parties
{% in Lakh)
Year ended
31/03/2024 31/03/2023

(a). Transactions

{ij} Loan taken

Hindaleo Industries timited 37.00
{fi}  Loan repald
Hindalco Industries Limited 37.00
fiii} Interest paid 0.04
Hindalco Industries Limited
{iv} Services Rendered (Excluding taxes)
Hindalce Industries Limited 3.3% 44,51
Aditya Birla Management Corporation Private Limited 21.12 21.12
(% in Lakh)
As At

(b). Balance outstanding

31/03/2024 31/03/2023

{i}  Recelvables

Hindalco Industries Limited 017 0.38
Aditya Birla Management Corporation Private Limited 0.13 0.18
() Payables (Security Deposit}
Aditya Birla Management Corporation Private Limited 2019 20.19
(i) Other Payables
Hindaleo Industries Limited . 0.66
The Company does not have any employees and avails services of its holding company for accounting, administration and ather business support.
Contingent Liabilities and Commitments:
Contingent Liabilities {2in Lakh)
As at

31/03/2024 31/03/2023

Claims against the company not acknowledged as debt
{il  Stamp Duty Demand raised by the State Government of L.P. on Purchase of Land from walior Properties and Fstate Limited (Net of
Payment of X 1.83 Lakh}
In respect of above, it is not practicable for the Company to estimate the timings of cash outflows, if any, pending resolution of the respective proceedings.

1.83 1.83

Commitments
The Company has subscribed to the Rights issue of Grasim Industries Limited at T 1812 per share {Face vaiue of X 2 and Premium of 2 1810). Final call amounting % 110.31 Lakh

{8117 shares at X 1,359 per share) is yet to be made.

The company has availed nx-:mp‘tiarffrgnt prefaring the consolidated financial statements in accordance with paragraph 4{a) of Ind AS 11€. It meets the conditions as specified
by Companies {Accouiu artenasm T B, 2016 Mt availing exermption from preparing consolidated financial statements.
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24,

Financial instruments:

Fair Value Measurements

The estimated fair value of the Company’s financial instruments is based on market prices and valuation techniques. Valuations are made with the objective to
include relevant factors that market participants would consider in setting a price, and to apply accepted economic and financial methodologies for the pricing of
financial instruments. References for less active markets are carefully reviewed to establish reievant and comparable data,

Fair value for listed shares is based on quoted market prices as of the reparting date. Fair value for unlisted shares is calculated based on commonly accepted
valuation technigues ufilizing significant uncbservable data, primarily cash flow based models. If fair value cannot be measured religbly unlisted shares are
recognized at cost.

{a). The following table shows the carrying amount and fair values of financiai assets and financial liabilities by category.

{Xin Lakh)
3170372024 31/03/2023
Amortised Fair value Fair value Amartised Fair value Fair value through
NoteNO- rost  throughOCI throughP&L  Cost through OCI PRL

Financial Assets
Investments in Equity Instruments 48

Quoted Equity Instruments - §,217.481 4,474.78

Unquoted Equity Instruments - 1,984.53 $,517.57
Investments in Debt Instruments 2C

Mutual Funds 53,10 - - 151.53
Cash and Cash Equivalents

Cash and Bank* 4D 2.34 - 5.38
Other Financizl Assets* ag 16.59 - 7.27
Total Financial Assets 18.93 8,201.94 63.10 12.66 5,992.36 151.53
Financial Liabilities
Trade Payables* 8 2.32 1.89 -
Other Financial Liakilities* g 69.72 61.63 - -
Total Financial Liabilities 72.04 63.62 -

* Fair values for these financial instruments have not been disclosed because their carrying amount are a reasonable approximation of their fair values.

(b]. Financial income by financial instruments category wise given below: {Tin Lakh)
31/03/2024 31/03/2023
Note No, Amortised Fair value Fair value Amortised Fair value Fair value through
Cost through OC1  through P&L Cost through OCI P&L
Interest Income - - - -
Dividend Income 11 24,22 = 24.22 -
24.22 2422 -

Fair Value Hierarchy
The following table shows the details of financial assets and financial liabihties, including their levels in the fair value hierarchy.

{Zin Lakh)
31/03/2024 31/03/2023
NateNo. | el1 Level 2 Level 3 Level 1 Level 2 Level 3

Financial Assets
Investments in Equity Instruments 4A

Quoted Equity Instruments 6,217.41 447478

Unguoted Equity Instruments 1,984.53 - 1,517.57
Investments in Debt Instruments 4c

Mutual Funds 63.10 151.53 -
Total Financial Assats 6,280.51 1,984.53 4,626.31 - 1,517.57

Level 1 - This hierarchy includes financial instruments valued using quoted market prices. Listed aquity instruments and traded debt instruments which are traded in
the stock exchanges are valued using the closing at the reporting date. Mutuzl funds are valued using the chosing NAV.

Level 2 - This hierarchy includes financial instruments that are not traded in active market. This includes debt instruments valued wsing observable market dzta such
as yield etc. of similar instruments traded in active market.

Level 3 - If one or more significant inputs is not based on chservable market data, the instrument is included in level 3. This is the case for unlisted equity
instruments and certain debt instruments which are valued using assumptions from market participants.

{a) Disclosure of changes in level 3 instruments;
(% in Lakh}
Unquoted Equity Instruments.
3170372024 31/03/2023
As at the beginning of the year 1,517.57 1,130.43
Acquisitions
Disposal
Reclassified from Cost te FVTOCI -
Gain/ (Loss} racognised in OCI 466.96 387.14
As at the end of the year 1,984,53 1,517.57
{b)- Valuation techniques used for valuation of instruments categorised as Level 3

For Valuation of Invest s mreriisty. shares which are unquoted Net Asset Value (NAV) method has been performed wherever available.
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25. Financial Risk Management:
The Company's activities exposes it to various risks such as Market risk, Credit risk and Liquidity risk. This section explains the risks which the Company is exposed to

and how it manages the risks.

{a). Market Risk
The Company's exposure to equity securities price risk arises from movement in market price of related sacurities classified either as fair value through OCI
or as fair value through statement of profit and loss, The Compary manages the price risk through diversified portfolio as well as regular monitoring of share
prices.
The table below summarizes the impact of increase/ decrease in the equity share prices on the Company's equity and profit for the periad,
(i Lakh)
31/03/2024 31/03/2023
. Change in
Changein Change in Other Change in Change in Other
Rate/Price stagement of Components Statement of Components of Equity
Profit and Loss ) Profit and Loss
of Equity
Investment in Equity securities 10% 621.74 - 447.48
{b). Credit Risk

Credit risks is the risk of financial loss to the Company if a custormer or counterparty to a financial instrument fails to meet its contractual obligation, and
arises principaily from the Company’s receivables from customers.
The Company has used a practical expedient by cormputing the expected credit loss allowance for trade receivables based on a provision matrix. The
provision matrix takes inta account historical credit loss experience and adjusted for forward-tooking information.
i{c). Liguidity Risk
The Company determines its liquidity requirements in the short, medium and long term. This is done by drawing up cash forecast for short and medium term
requirements and strategic financing plans for long term needs.
The Cempany manages its liquidity risk in a manner so as to meet its normal financial obligations without any significant delay or stress. Such risk is managed
through ensuring operational cash flow while at the same time maintaining adequate cash and cash eguivalent position. The managemant has adopted &
policy of managing assets with liguidity in mind and monitoring future cash flows and liquidity on a regular basis. Surplus funds net immediately reguired are
invested in certain products (including mutual fund) which provide flexibility to liguidate at short notice and are included in current investments.

Maturity Analysls
The table below shows the Company's financial labilities into relevant maturity groupings based on their contractual maturities. The Amount disclosed in the
table are the contractual undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not

significant.
{Zin Lakh)
lessthan1¥ear  1-2 Years 2- 5 Years Mare than § Total
Yaars
Contractual maturities of financial liabilities as at March 31, 2024
Trade payables 2.32 - 2.32
Cther financial liabilities 69,72 - €9.72
72.04 - 72.04
Contractual maturities of financial liabilities as at March 32, 2023
Trade payables 1.99 - - 199
Cther financtal liabilitias 61.63 - 51.64
63.62 - &63.62
26. Financlals Ratios:
. LI ™ Increase;
No. Particulars Unit IO 31j03/2023  Decease Applicability
@) current Ratio Times 54.90 277 187975%  Ratio has increased primarity due to renewal of
[Current Assets/ Cursent Liabilities excluding Current rent agreement led {0 significant decrease the
Maturities of Long term barrowings] current labifities. L.e. Security deposit classified
from current e nen current.
(b} Debt - Equity Ratio Times Not applicable as the Company den't have any
[(Borrawings + Lease Liabilities)/ Total Equity] debt
fc}  Debt Service Coverage Ratio Times Nct applicable as the Company don't have any
[{Profit before Depreciation, Amertization, Impairment Loss debt
on Non-Current Assets, Finance Cost and Tax}/ (Finance
Cost {net of capitalization) + Scheduled Princips
Repayment {Excluding Prepayrent ]
(d}  Return on Equity % 0.40% 0.43% -7.78% o Material Variance
Net profit (before exceptionzl items)/ Average
net worth (share capital + reserves)
{e)  Inventory Turnover Ratic Times - Naot applicable as there is no inventory in the
[Revenue from Operatians/ Average Company.
inventory]
'rade Tecenal es Turnover =30 Tres B - Not applizable as there is no trade receivables
[Revenue from Operations/ Average Trade in the Company.
Receivableg]
T Tapia Turnover rano Timies bt = il Reduced due to decrease in profit an sake of
[Net Sales; Working Capital] i il
M T Frot =are L o A o No Material Variarice
[Profit after tax from Continuing and
Discentinued Operations/ Revenue from
Operations]
TN T oh —apra T paye 1 LI HE N 1A No Mzterial Variance
[Operating profit, before -'ig,-:ial' ttems andnet
of tax outflow/ Aversgs ;?_|:1|.F & Iseyed]
{k]  Return on investmust % 1.56% 0.60% 7.7%% Ne Material Variance

[Earnings befcre wigtest gand tax/ Average (1
total assets] !
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27. Additional Regulatory Information:

0}
i}
{iii)
{iv)
v}
{vi)

{vii)
{vifi)

(ix}
)

(i}

{xii)

{xiii)

{xiv)

The Company does not have any transaction with a company which is Struck off under Section 248 of the Companies Act, 2013 ar Section 530 of Companies
Act, 1856 a5 at 31 March 2024.

The Company does not have any Benarmi property, where any proceeding has been initiated o pending against the Company for holding any Benami property
under the Benami Fransactions {Prohibition) Act, 2988 (45 of 1988} and Rufes made thereunder.

The Company has no borrowings from banks or financiaf institutions. Hence, disclosure with regard to purpose of application of loan is nat applicable.

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period.

The Company has not traded or invested in erypto currency or virtual currency during the financial year.

The Company has hot any such transaction which is not recorded in the bocks of accounts that has been surrendered or disciosed as income during the year in
the tax assessments under the Income Tax Aci, 1961 {such as, search or survey or any other relevant provisions of the Jncome Tax Act, 1961}

The Company has not entered into any scheme of arrangement which has an accounting impact on eurrent or previous financial year.

The Campany is in compliance with the number of fayers prescribed under Clause (87) of Section 2 of the Companies Act read with the Cornpanies (Restriction
on numker of Layers) Rules, 2017,

The Company has not been declared wilful defaulter by any bank or financial institution or government or any government autharity,
The Company has no borrowings from banks an the basis of security of current assets. Hence no quarterly returns or statements of current assets needs to be

filed by the Company with banks.
The Company has not advanced or icaned or invested funds to any other gersons or entities, including foreign entities {Intermediaries) with the understanding
that the Intermediary shall:
{a). directly or indirectly lend or invest in other persons or entities identified in 2ny manner whatsoever by or on behalf of the Company {Ultimate
Beneficiaries) or
(b). provide eny guarantes, security or the like to or on behalf of the ultimate beneficiaries. Accordingly, no further disclosures, in this regard, are regquired.
The Company has nat received any fund from any persons or entities, including forelgn entities (Funding Party) with the understanding {whether recorded in
writihg or otherwise) that the Company shal;
{a}. directly or indirectly lend or invest in other persens or entities identified in any manner whatsoever by or on behalf of the Funding Party {Ukimate
Beneficiaries) or
{b}. provide any guarantee, security or the like on behalf of the uttimate beneficiaries.
The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties which is covered under Section
186(4) of the Companies Act 2013, ether severally or jointly with any other person that are repayable on demand cr without specifying any terms or peried of
repayment.
The average net profits for last three financial years, ealculated as per Secticn 198 of the Carnpanies Act, 2013, is below the threshold set-out under the Section
135 of the Act. Hence, the Company is not required to spend 2ny amount towards Carporate Social Responsibility.

28. Previous period figures have been reclassified wherever required to conform to the presentation of current period.

As per our report annexed.

For 5 M B C & Company LLP For and on behalf of the Board of Directors
Chartered :\ggpuntams
Firm RegisgitionAlo. 121388W/ W100687 A
1
yr)“ \ \ L
. \ A
= = 1) \
armesh Solanki Sanjib Rajdirkar < I Arya 7

Partner J ¥ DIN: 07997614 g 03310025
Membership No. 120483 T e

Place: Mymbal : : Udit Bajaj Gaurav Siddhapura

Date: Apri! 19, 2024 Chief Financial Office Company Secretary
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Lane, Mahalaxmi, Mumbai 400 011.
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INDEPENDENT AUDITOR'S REPORT

To the Members of Renukeshwar Investments & Finance Limited

Report on the Audit of the Financial Statements

Opinion

1.

We have audited the accompanying financial statements of Renukeshwar Investments & Finance 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 Changes in Equity and the Statement of Cash Flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other explanatory information
{hereinafter referred to as “the Financial Statements”).

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 accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2024 and total comprehensive income (comprising of profit and other comprehensive Income), changes in
equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act.

Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for the Audit of the

Financial Statements” section of our report. We are independent of the Company in accordance with the Code of Ethics .
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our

audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other

ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence

we have obtained is sufficient and appropriate to provide a basis for our opinion,

Other Information

4.

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.

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

Tn connection with our audit of the financial statements, our responsibility is to read the other information identified above
when it became available and, in doing so, consider whether the other information is materially inconsistent with the
financial statements, or our knowledge obtained in the aundit or otherwise appears to be materially misstated. 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

5.

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,
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India
including the Accounting Standards specified under Section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
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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 statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

7.

10.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from malterial
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 scepticism
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.

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related fo events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the 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 concerm.

« 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.

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 matiers that may reasonably be thought
to bear on our independence, and where applicable; related safeguards.
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Report on Other Legal and Reguiatory Reijuirements

11. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure A", a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable.

12. As required by Section 143(3) of the Act, we report that:

(a)

(b)

(¢}

(d)

{e)

()

(2

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

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

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

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

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

With respect to the adequacy of the internal financial controls with reference to the financial statements of the
Company and the operating effectiveness of such control, refer to our separate report in “Annexure B".

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 as at March 31, 2024 which would impaét its financial
position.

ii. The Company was not required to recognize a provision on long-term contracts as at March 31, 2024 under the
applicable law or accounting standards, as it does not have any material foreseeable losses on long-term contracts.
The Company did not have any derivative contracts as at March 31, 2024,

fii. There was no amount which were required to be transferred to the investor Education and Protection Fund by the
Company during the year ended March 31, 2024,

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds (which are material either individually or in the aggregate) 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 persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries (Refer Note 22(xi) to the financial statements);

(b)The management has represented, that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds (which are material either individually or in the aggregate) have been received by
the Company from any person or entity, including foreign entity (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (*Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note
22(xii) to the financial statements); and
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() Based on the audit procedures that we 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 (a} and (b) above,
contain any material misstatement,

v. On our test check, It has been found that the company has adopted/Used an accounting software for maintaining
its books of accounts which has a feature of recording Audit trail (Edit Log) facility and the same is operational
for all relevant transactions recorded in the sofiware. Further, during the course of our audit we did not come
across any instance of audit trail feature being tempered with.

vi. The Company has not declared or paid any dividend during current year.

The Company has not paid/ provided for managerial remuneration during the year. Accordingly,reporting under
Section 19°7(16) of the Act is not applicable to the Company

For 8 M B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

&

Ntarmesh Solapki

Partner
Membership Number: 120483 |
Place: Mumbai

Date: 19% April, 2024

UDIN: 24120483BKCRNH2877
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members of Renukeshwar

Investments & Finance Limited on the Financial Statements as of and for the yvear ended March 31, 2024

i,

iii.

iv.

vi.

vil.

(a) (A) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting
under clause 3(1)(a)(A) of the Order is not applicable to the Company.

(B) The Company does not have any Intangible Assets as at the Balance Sheet date. Hence, reporting under
clause3(i)(a)(B) of the Order is not applicable to the Company.

(b} The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting under
clause3(i)(b) of the Order is not applicable to the Company.

(¢) The Company does not have any immovable properties, hence, reporting under clause 3(i)(c) of the Order is not
applicable to the Company.

(d) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date, hence, reporting under
clause3(i)(d) of the Order is not applicable to the Company.

(¢} Based on the information furnished to us, no proceedings have been initiated on the Company for holding benami
property under the Prohibition of Benami Transactions Act, 1988 (as amended in 2016) (and Rules made thereunder (Refer
Note 22(ii) of the financial statements).

() There was no stock of goods during the year with the Company, hence, comments on physical verification and material
discrepancies are not required and accordingly the provisions of clause 3(ii)(a) of the Order is not applicable to the
Company.

{b) According to the information and explanations provided by the management and the records examined by us, during
the year, the Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate from
banks or financial institutions and accordingly, the question of our commenting on whether the quarterly returns or
statements are in agreement with the unaudited books of accounts of the Company does not arise. (Refer Note 22(x) of the
financial statements).

The Company has not made investments, granted any secured/unsecured loans/advances in nature of loans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii)(a), (iii}(b), (iii}(c}, (iii)(d), (iii)(e)
and (iii)(f) of the Order are not applicable to the Company.

The Company has not granted any loans or made any investments or given any guarantees or security to the parties covered
under Section 185 and 186 of the Companies Act, 2013 (“the Act”). Therefore, the reporting under clause 3(iv) of the
Order is not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits from the public within the
meaning of Section 73, 74, 75 and 76 of the Act and the Rules framed thereunder to the extent notified.

The Central Government has not prescribed maintenance of cost records under Section 148(d)(1) of the Act for any of the
product of the Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company.

(a) According to the information and explanations provided by management and the records examined by us, in our
opinion, the Company is regular in depositing the undisputed statutory dues, including Income tax, Service tax, GST and
other applicable statutory dues, as applicable, with the appropriate authorities.
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(b) According to the information and explanations provided by management and the records examined by us, following
are the statutory dues referred in sub-clause (a) above, under dispute.

Name of Statue Nature of Dues | Amount (in Lakh) " [ Period to which the | Forum where the
amount relates disputes are
Pending
Income Tax Act, | Income tax 9.07 2022-23 Commissioner
1961 Income Tax Appeals
| |

According to the information and explanations provided by management and the records examined by us, there are no

transactions in the books of account that has been surrendered or disclosed as income during the year in the tax assessments .
under the Income Tax Act, 1961 that has not been recorded in the books of account. (Refer Note 22(vi} of the financial

statements).

According to the records of the Company examined by us and information and explanations given to us, the Company has
not availed any loan or other borrowings from financial institution/ banks/ government/ debenture holders and also has not
raised any funds on short-term basis during the year. Accordingly, the reporting under clause 3(ix)(a), ({ix)(b), (ix)(c),
(ix}{d), (ix){e) and (ix}(f) of the Order are not applicable to the Company.

(a) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments)
during the year. Accordingly, the reporting under clause 3(x){(a) of the Order is not applicable to the Company. '

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially or optionally
convertible debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is not applicable to
the Company.

(a) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, we have
neither come across any instance of material fraud by the Company or fraud on the Company, noticed or reported during
the year, nor have been informed of any such case by the management.

(b) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in [ndia, and according to the information and explanations given to us, a report under
Section 143(12) of the Act, in Form ADT- 4, as prescribed under rule 13 of Companies {Audit and Auditors) Rules, 2014
was not required to be filled with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the Order
is not applicable to the Company. ‘ -

(¢) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, no whistle-
blowers complaints have been received by the Company during the year. Accordingly, the reporting under clause 3(xi)(c)
of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Hence, the reporting under
clause 3(xii) of the Order is not applicable to the Company.

The Company has not entered into transactions with related parties as mentioned under Section 177 and 188 of the Act,
accordingly the provisions of clause 3(xiii) of the Order is not applicable to the Company. (Refer Note 15 of the financial
statements).

The Company is not mandated to have an internal audit system during the year. Hence, reporting under clause 3(xiv)(a)
and (xiv)(b) of the Order is not applicable to-fhe Eompany
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xv. The Company has not entered into any non-cash transaction with its directors or persons connected with him. Accordingly.
the reporting on compliance with the provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable

to the Company.

(a) In our opinion and according to the information and explanations given to us, the Company had filed an application for
registration as Non-Banking Finance Company under section 45-IA of the Reserve Bank of Tndia Act, 1934. But RBI has
rejected the application of the Company vide letter dated 10% June, 2022. Hence, reporting under this clause is not
applicable.(b) According to the information and explanations given to us, the Company has not conducted non-banking
financial / housing finance activities during the year. Accordingly, the reporting under clause 3(xvi) (b) of the Order is not
applicable to the Company.

XVI.

(¢) According to the information and explanations provided by the management, the Company is not a Core Tnvestment
Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly, the reporting under clause
3(xvi)(¢) of the Order is not applicable to the Company.

(d) According to the information and explanations provided by the management, the Group does not have more than one
CIC.

xvii. The Company has not incurred cash losses during the financial year or in the immediately preceding financial year.

xviii. There has been no resignation of the statutory auditors during the year and hence, reporting under clause 3(xviii) of the
Order is not applicable to the Company.

xix. According to the information and explanations provided by management and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the 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.

xx. In our opinion, and according to the information and explanations given to us, there is no unspent amount under sub-
section 5 of section 135 of the Companies Act 2013 pursuant to any project. Accordingly, the provision of clause 3 (xx)(a)
and 3(xx)(b) of the order is not applicable to the Company.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of the Standalone Financial
Statements, Accordingly, no comments in respect of the said clause have been included in this report.

For S M B C & Company LLP
Chartered Accountants

Firm g.?é' ration Number: 121388W/W 100687
i
Qv

}?harmesh Solanki

Partner
Membership Number: 120483

Place: Mumbai

Date: 19% April, 2024
UDIN: 24120483BK.CRNH2877
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Annexure B to Independent Auditor’s Report

Referred in paragraph 12(f) of the Independent Auditor’s Report of even date to the members of Renukeshwar

Investments & Finance Limited on the Financial Statements as of and for the vear ended March 31, 2024

Report on the Internal Financial Controls with reference to the Financial Statements under Section 143(3)(ij of the Act

1. We have audited the internal financial controls with reference to the financial statements Renukeshwar Investment &
Finance Limited ("the Company”) as of March 31, 2024 in conjunction with our audit of the financial statements of the
Company for the year ended on that date.

Management's Responsibility for Internal Financial Conirols

2. The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI"). These responsibilitics include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to Company's policies, the safeguarding of its assets,
the prevention and detection of frauds and errors the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

3. Qur responsibility is to express an opinion on the Company's internal financial controls with reference to the financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing and deemed to be prescribed under Section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by the ICAL Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to the financial statements was
established and maintained and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial conirols
system with reference to the financial statements and their operating effectiveness, Our audit of internal financial controls
with reference to the financial statements included obtaining an understanding of internal financial controls with reference
to the 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 anditor's
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud
of error.

5. 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 system with reference to the financial statements.

Meanine of Internal Financial Controls with reference to the Financial Statements

A e M A I e e ——

6. A Company's internal financial control with reference to the 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 control with
reference to the 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 financiat statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the Company are being
made only in accordance with authorizations of mariegement and directors of the Company; and (3) provide reasonable
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assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets
that could have a material effect on the financial statements,

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

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

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with reference to
the financial reporting and such internal financial controls with reference to the financial statements were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the [CAL

ForS$M B C & Company LLP
Chartered Accountants
Firm R:'P-gis ation Number: 121388W/W100687

\,.__
Dharmesh Solanki

Partner

Membership Number: 120483
Place: Mumbai

Date: 19" April, 2024

UDIN: 24120483BKCRNH2877
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Renukeshwar Investments & Finance Limited
Balance Sheet as at March 31, 2024

{Tin Lakh)
As at
Note 31/03/2024 31/03/2023
ASSETS
Non Current Assets
Financial Assets

COther Financial Assets 4C 13,365.41 -
Total Non-Current Assets 13,363.41 -
Current Assets
Financial Assets

Ivestments 4A 1,358.38 1,394.25

Cash and Cash Equivalents 4B 1.85 F £ 58

QOther Financizl Aszets ac - 12,571.68
Current Tax Assets {Net) 12B 363.12 358.94
Total Current Assets 1,723.05 14,327.36
Total Assets 15,086.46 14,327.36
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 5 479,50 475.50
Cther Equity & 14,565.00 13.834.67
Total Equity 15,044.50 14,304,17
LIABILITIES
Non-Current Liabilities
Deferrad Tax Uiabilities {Net) 12C 41.15 22,31
Total Mon-Current Liabilities 41.15 22,31
Current Liabilities
Financial Liabilities:

Trade Payables 7

{I) Micro and Small Enterprises -

{In} Other than Micro and Small Enterprises Q.65 0.81
Other Current Liabilities g C.16 (.07
Total Current Liabilities 0.81 0.88
Total Liabilkttes 41.96 23.19
Total Equity and Liabilitles 15,086.46 14,327.36

The accompanying Notes {1 - 23) are an integral part of the Financial Statements.

This is the Balance Sheet referred in our report of even date
For § M B C 8& Company LLP For and on behalf of the Board of Directors

Chartered Accountants

Firm l:i:::pw . 121388W/ W100687 : :

armesh Solanki / San]lb Rajd¥rkar
Parther A , DIN: 07997614

Membership No. 120483

Place: Mumbai | f
Date: April 19, 2024 '
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Renukeshwar Investments & Finance Limited

Statement of Profit and Loss for the year ended March 31, 2024

INCOME
Other Income
Total Income

EXPENSES
Finance Costs
Other Expenses
Total Expenses
Profit/ [Loss) before Tax
Tax Expenses:
Current Tax Expense
Deferred Tax Expense
Profit/ (Loss) for the year

Other Comprehensive Income/ {Loss) :

Items that will not be reclassified to Statement of Profit and Loss
ltems that will be reclassified to Statement of Profit znd Loss
Other Comprehensive Incame/ (Loss) far the year

Total Comprehensive Income/ (Loss) for the year

Earnings per Share (EPS):
Basic EPS (%)
Diluted EPS {T)

The accompanying Notes (1 - 23) are an integral part of the Financial Statements.

This is the Statement of Profit and Loss referred in our report of even date

For S M B C & Company LLP
Chartered Accountants

Firm RegWo. 121388W/ W100687
>\? -

rarmesh Solanki
Partner \ W
Membership No. 120483 |

Place: Mumbai I If
Date: April 18, 2024
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{%in Lakh)
Year ended

Note 31/03/2024 31/03/2023
g 999.21 784.01
999.21 784.01
10 1.5% 0.06
11 8.53 1.20
9.92 1.26
959.29 78275

124
230.12 248,50
18.84 {53.37)
740.33 587.62
740.33 587.62

13
15.44 12,25
15.44 12,25

For and on behalf of the Board of Directors

Xﬁ\_

Sanjib Rajderkar
DIN: 07997614

o
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Renukeshwar Investments & Finance Limited
Statement of Changes in Equity for the year ended March 31, 2024

A. Equity Share Capital

As at April 01, 2022

Change in Share Cap#al during the year
As at March 31, 2023

Change in Share Capital during the year
As at March 31, 2024

Other Equity

As at April 01, 2022

Profit/ (Loss) for the peried

Other Comprehensive Income/ (Loss) for the year
Total Comprehensive Income/ {Loss) for the year
As at March 31, 2023

Profit/ {Loss) for the period

Other Comprehensive Income/ (Loss) for the year
Total Comprehensive Income/ (Loss) far the year
As at March 31, 2024

The accompanying Notes {1 - 23} are an integral part of the Financial Statements.

This is the Staternent of Changes in Equity referred i our report of even date
For SMBC& Company LLP

Chartered Acgountants

Firm Reg}iﬂp“io No. 121388W/ W100687

e -

harmesh Solanki
Partner
Membership No. 120483

Place: Mumbai | |
Date: April 19, 2024 \
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Note {Zin Lakh)
479.50
5 479.50
5 479.50

% in lakhl

Reserve and Surplus

Total Other

Note Capitat "
Reserve 5
0.15 13,235.90 13,237.05
587.62 587.62
587.62 587.62
0.15 13,824.52 13,824.67
= 74033 740.33
- 740.33 740.33
5 0.15 14,564.85 14,565.00

Fer and on behalf of the Board of Directors

o

Sanjib Rajderkar e 1

DIN: 07997614




Renukeshwar Investments & Finance Limited
Statement of Cash Flow for the year ended March 31, 2024

(in Lakh
Year ended

Note 31/03/2024 31/03/2023

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit/ (Loss) before Tax: 989,29 782.75
Adjustment for :
Finance Costs 16 1.39 0.06
Interest Income i {894.40) {635.18)
{Gains)/ losses on financial Assets measured at FVTPL {Net) 2] {104.81) {148.83}
Operating profit before working capltal changes (8.53) {1.20)

Changes in working Capital:
{Increase)/ Decrease in Financiai Assets -

Increase/ (Decrease) in Trade Payables {c.16) 0.21
Increase/ {Decrease) in Non Financial Liabilities 0.0% 0.01
Cash generation from Operation before Tax (8.60) (0.98)
{Payment)/ Refund of Income Tax {Net) {144.86) {542.83)
Net Cash Generated/ {\Ised} - Operating Activities {153.46) {543.81)

B. CASH FLOW FROM INVESTMENT ACTIVITIES

Investments in Mutual Funds {13.00)

Redemption of investments in Mutual Funds 153.68 12,542.00

Investrment in Fixed Deposits {13,100.00)  {12,000.00)
Fixed Deposit Matured 12,000.00

Interest Received 1,133.22

Nat Cash Generated/ (Used) - Investing Activities 153.89 542.00

C, CASH FLOW FROM FINANCING ACTIVITIES

Finance Cost Paid {1.39) {0.0a:
Net Cash Generated/ {Used) - Financing Actlvities {1.39} {0.06)
Net Increase/ {Decrease) in Cash and Cash Equivalents (0.96) {1.87)
Add : Opening Cash and Cash Equivalents 2.51 4,38

Closing Cash and Cash Equivalents 1.55 2,51

Reconciliation of Closing Cash and Cash Equivalents as per Statement of Cash Flow:

{X in Lakh}
As at
31/03/2024 3170372023
Closing Cash and Cash Equivalents 48 1.85 2.51
Adjustment in Closing Cash and Cash Equivaients
Balance as per Statement of Cash Flow 1.55 2,51

Above stetement of cash flow has been prepared under indirect method, whereby the net profit before tax is adjusted for the effects of transactions of a
non-cash nature, any deferrals or accruzls of past or future operating cash receipts or payments and ftem of income or expenses associated with
investing or financing cash flows

The accompanying Notes (1 - 23) are an integral part of the Financial Statements.

This is the Statement of Cash Flow referred in cur report of even date
For 5 M B C & Company LLP For and on behalf of the Board of Directors
Chartered At ants

Firta Regi:;‘r@lm - 121388W/ W100687 \ X
Dharmesh Solanki - c San]ﬂjderkar
Partner ! J DIN: §7997614

Membership No. 120482

Place: Mumbai |
Date; April 19, 2024 1Rl

247



Renukeshwar Investments & Finance Limited
Notes forming part of the Financial Statements

1. Company Information
Renukeshwar Investments & Finance Limited {*the Company”} bearing Corporate Identity Number U§5910UP1994PLCO17080, was incorporated on
Qctober 24, 1984 having its registered office at Renukoot, Sonebhadra, Uttar Pradesh, 231217,
The Company is 2 wholly owned subsidiary of Hindalco Industries Limited, a public limited company whose equity shares are listed on the Indian Stack
Exchanges (Naticnal 5tock Exchange and Bombay Stock Exchange) and Global Depository Receipts [GDR) are listed on the Luxemburg Stock Exchange,

The Company primary engaged in investing activities with ohjective to earn dividend, interest as well as appreciation in value of it’s investments, The
Company has applied for NBFC [Non Deposit taking - Investment and Credit Company category) with Reserve Bank of /ndia {RB1).

The Financisl Statements for the year ended March 31, 2024, were approved by the Company’s Board of Directors and authorized for issue in their
meeting held on April 19, 2024,

2. Basis of preparation and accounting policy information

A. Basis of Preparation
Statement of Compliance
The financial statements comply in all material aspects with the Indian Accounting Standards (referred to as “Ind AS”) as prescribed under section 133
of the Companies Act 2013 [“the Act”), as notified under the Companies (Indian Accounting Standards) Rules, 2015, (including subsequent
amendments) and other accounting principles generzlly accepted in India.

Bosis of measurement .
The financial statements have been prepered on going concern basis using accrual basis of accounting and under the historical cost convention with the

exception of certain assets and liabilities which are required to be carried at fair value by Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange for geods and services.

Fair value is the price that would be received to sefl an asset or paid to transfer a liability in an orderly transaction between market participants af the
measurement date. The basis of fzir valuation of assets and liabilities measured at fair value are given as part of their respective accounting policies.

Operating Cycle
Based on the time involved betwean the acquisition of assets for processing and their realizetion in cash and cash aquivalents, the Company has
identified twelve months as its operating cyele far determining current and non-current classification of assets and lizbilithes in the balance sheet.

Functionel Currency and Rounding off norms

The financial statements are presented in Indian Rupees [*INR/ %) which is the functional currency of the Company and the currency of the primary
ecanomic environment in which the Company operates. All values presented in Indian Rupees has been rounded off to nearest lakhs ( X 1 Lakh = X
1,00,000) up to two decimal places unless otherwise stated. Amounts below rounding off canvention or equal to zero are represented as "-" in the
financizl statements.

Maoterfality
The Company determines materiality depending on the nature or magnitude of information, or both. Information is material if omitting, misstating or
obscuring it could reasonably influence decisions made by the primary users, on the basis of those financial statements.

New and emended accounting standords adopted by the Company

The Ministry of Corporate Affairs had vide notification dated 31 March 2023 notified Companies {Indian Accounting Standards) Amendment Rules, 2023
{the "Rules’) which amends certain accounting standards, and are effective 1 April 2023. The Rules predominantly amend tnd AS 12, Incorme taxes, and
Ind AS 1, Presentation of financial statements. The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
These amendments did not have any impact on the amounts recoghised in prior periods and are not expected to significantly affect the current or
future periods.

Amendments In accounting stondard applicable from next Finonciol year
There are no such amendments notified relating to accounting standards yet.
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Renukeshwar Investments & Finance Limited
Notes forming part of the Financial Statements

Accounting Policy Information

The material accounting policies adopted in preparation of the financial statements have been included within the pertinent notes along with other
information. Other accounting policies are listed below. All accounting policies have been applied consistently to the period presented in the financial
staterments, unless otherwise indicated.

Cash and Cash Equivalents
Cash and Cash Equivalents comprise cash on hand and cash at banks, including fixed deposit with original maturity period of three months ar less and
shart-term highly liquid investments with an original maturity of three months or less.

Trade and Other Payables

These amounts represert lizbitities for services received by the Company prior to the reporting date which are unpaid. These payables are initially at
fair value, net of transacticn costs, and are subsequently measured at amortised cost, using the effective interest rate methad where the time value of

maney is significant.

Contingent Liability and Contingent assels

A contingant liability is a possible cbligation that arises from a past event, with the resclution of the contingency dependent on uncertain future events,
or a present obligation where no outflow is probable. Material contingent liabilities are disclosed in the financial statements unless the possibility of an
outflow of economic resources is remote. Further, claims against the Company, where the possibility of any outflow of resources in settlement is
remote, are hot disclosed as contingent liabilities.

Contingent assets are not recognized in the financial statements but disclosed, where an inflow of economic benefit is probable.

Offsetting financiol instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally enforceable right to offset the
recoghised amounts and there is an intention to settle on a net basis or realise the asset and settle the lizbility simultaneously. The legally enforcezble
right must not be contingant on future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptey of the Company or the counterparty.

Income Taxes
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tox

The tax currently payable is based on taxable profit for the year, Taxable profit differs from ‘profit before tax” as reported in the statement of profit and
loss because of items of income or expense that are taxable ot deductible in other years and items that are never taxable or deductible. The current
income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date using tax rates that have been
enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognized on differences between the carrying Amount of assets and liabilities in the balance sheet and the corresponding tax bases
used in the computation of taxable profit. Deferred tax habilities are generally recognized far all taxable temporary differences. Deferred tax assets are
generally recognized for all deductible temporary differences to the extent that it is probable that taxable profits will be available against which those
deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probabie that sufficient
taxable profits will be avzilable to allow all or part of the asset to be recovered.

Current and deferred tox for the period

Current and deferred tax are recognized in the statement of profit and loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly
in equity respectively. The Company has opted for new tax regime under section 115 BAA of Income Tax Act, 1961 from Financial year 2022- 23
(Assessment year 2023-24),

Earnings Per Share

Basic earnings per share is computed by dividing profit or loss for the year attributable to equity helders by the weighted average number of shares
outstanding during the year. The weighted-average number of equity shares outstanding during the period and for all periods presented is zdjusted for
events which changes the number of equity shares outstanding such as bonus issue, rights issue to existing sharehalders, public issue, share split,
consolidation of shares etc, Partly paid-up shares are included as fully paid equivalents aceording ta the fraction paid-up,

Diluted earnings per share is computed using the weighted average number of shares and dilutive potential shares except where the result wouid be
anti-dilutive.

Critical accounting estimate and judgments:

The preparation of financial statements generally requires use of estimates to measure its certain item of Income, expense, assets and liabilities,
Management also needs to exercise judgement jn applying the Company's accounting policies.

However, The company do not hava any material transaction during current and previous year involving critical estimates and judgaments,
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2A.

4B.

Financial Assets

Accounting Policy:

All financial assets are recognised on trade date when the purchase of o financial asset is under a contract whose term requires delivery of the financio!
asset within the timeframe established by the market concerned. Financial assets are initially measured at fair value, plus transaction costs, except for
thase financial assets which are classified as at fair value through prafit or loss (FVTPL) at inception.

Classification of Financial Assets

Financial Assets are classified as ‘equity instrument’ if it is o non-derivative and meets the definition of ‘equity’ for the issuer. All other non-derivative
Investments are ‘debt instruments’.

Financial Assets at amortised cost and the effective interest method

The Company measures Debt instruments at amortised cost if both of the following conditions are met:

® the asset is held within ¢ business mode! whose objective is ta hald assets in order to collect contractual cash flows; and

* the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of princingl and interest on the principal
amount outstanding.

Debt instruments meeting these criterio ore subsequently measured at amortised cost using the effective interest method less any impairment, with
interest recognised on an effective vield basis in other income.

Financial Assets at fair value through other comprehensive Income {FYTOCI)

Financial Assets are measured at fair value through other comprehensive income if such Financial Assets are held within @ business mode! whose
objective is to hold these ussets in order to collect contractual cash flows and to sell such financial assets and the contractual terms of the Financial
Assels give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.ipvestments at
FVTOC! are suhsequently measured ot fair volue, with any gains or losses arising on re-measurement recognised in Other Comprehensive Income.
Finandlal Assets at fair value through profit and loss {FVTPL)

The Financial Assets which are not mecsured at omortised cost or at foir value through ather comprehensive income are carried at fair vaiue through
profit and loss. Further, Investments at FYTPL are subsequently measured ot fair value, with any gains or losses orising on re-measurement recognised in
the statement af profit and loss.

De-recognition of Financial Assets
The Company derecognises Fingnoial Assets on trade date only when the contractual rights to the cash flows from the asset expire, or when it transfers
the financial asset and substantially alf the risks and rewards of ownership of the asset,
When the Investments at FVTPL which are derecognised then resulted gains or losses are recognised directly in the statement of profit and loss.
When the Investments at FVTOC! derecognised then cumulative resulted gains or fosses are previously recegnised in OC! is reclossified to equity to profit
or loss and recognised in other gains/ (losses).
Current Investments
(Xin Lakh)
As at
31/03/2024 31/03/2023

Quoted Investments

Debt schemes of Mutual Funds at FYTPL 1,358.38 1,2284.25
1,358.38 1,394.25

{a). Aggregate amount of quoted investments and market valug of quoted investments are given below:
Aggregate cost of quoted investments 1,185.71 1,305.03
Aggregate market value of quoted investments 1,358.38 1,394.25

Cash and Cash Equivalents

{% in Lakh}
As at
31/03/2024 31/03/2023
Balance with Banks - Current Accounts 1.55 2.51
Cash on hand - -
1.55 2.51
(a). There are no repatriation restrictions with regard to cash and cash gquivalents.
Other Financial Assets
{Unsecured, considered good unless otherwise stated)
(%in Lakh}
As at 31/03/2024 As at 31/03/2023
Non-Current Current Non-Current Current
Deposit with Bank 13,100.00 - -
Deposit with Non Banking Financizl Company - - 12,006.00
Accrued Interest {net of TDS) 263.41 - 571.66
13,363.41 - - 12,571.66
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5. Equity Share Capital

(Xin Lakb}
As at
31/03/2024  31/03/2023
Authorized
4,955,000 {31/03/2023: 4,995,000) Equity Shares of T 10/- each 489.50 49%.50
500 (31/03/2023: 500} Redeemable Cumulative Preferance Shares of 2 100/- each Q.50 0.50
500.00 500.00
Issued, Subscribed and Paid-up
4,755,000 {31/03/2023:; 4,795,000} Equity Shares of X 10/- each - {a) 479.50 479,50
476.50 479.50
{a}. Reconciliation of shares outstanding at the beginning and at the end of the reporting period:
Year ended 31/03/2024 Year ended 31/03/2023
Numbers (X in Lakh} Numbers {Tin Lakk)
Equity Shares outstanding at the beginning of the period 4,735,000 479,50 4,795,000 479.50
Change in Share Capital during the period - - -
Equity Shares outstanding at the end of the period 4,795,000 479.50 4,795,000 479.50

{b). Rights, Preferences and Restrictions attached to Equity Shares:
The Company has only one class of shares referred to as Equity Shares having a par value of X 10/- ger share. Each shareholder is eligible for one
vote per share held. The Dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual
General Meeting, except in case of interim dividend. In the event of liquidstion, the equity share holders are eligible to receive the remaining assets
of the Company after distribution of all preferential Amcunt, in proportion to their shareholding.
{c). Entire issued, subscribed and paid up equity shares are held by Hindalco Industries Limited, the holding company, and its nominees
{d). The Company during the preceding S years:
{i} Has not allotted shares pursuant to contracts without payment received in cash.
{ii} Has not issued shares by way of bonus shares.
{iii} Has not bought back any shares.
Other Equity
{Xin Lakh)
As at

31/03/2024  31/03/2023

Reserve and Surplus

Capital Redemption Reserve 0.15 315
Retained Earnings 14,564.85 13,824.52
14,565.00 13,824.67

{a). Brief description of items of other equity are given below:
(i) Capital Redemption Reserve
During the financiai year 2014-15, the Company redeemed its 15¢ Redeemable Cumnulative Freference Shares of par value of R 100/- per share, as a
result Capitz| Redemption Reserve was created by the Company.
{ii) Retained Earnings
Amount of retained earnings represents accumulated profit and losses of the company as on reporting date. Such profits and losses are after
adjustment of payment of dividend, transfer to any reserves as statutorily required and adjustment for realised gain/loss on derecognition of equity
instruments measured at FYTOCL,

{b). Movement of each item cf other equity is presented in the Statement of Changes in Equity.

Trade Payables
{%in Lakh}
As at
31/03/2024  31/03/2023
Micro and Small Enterprises - (a) -
0.65
0.65

0.81
.81

Other than Micro and Small Enterprises

{z) There is no overdue principal amounts / interest payable amounts for delayed payments 1o such vendars at the Balance Sheet date. Further, there
are no delays in payment made to such suppliers during the year or for any earlier years and accardingly there is ne interest paid or outstanding
interest in this regard in respect of payments made during the year or brought forward from previcus years. Hence, disclosure of payable to
vendors as defined under the "Micre, Small and Meadium Enterprise Development Act, 2006" is based con the informatior available with the
Company regarding the status of registration of such vendors under the said Act is not applicable.
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(b} Ageing schedule of Trade Payable as at 31/03/2024: (%in Lakhl
Cutstanding for folicwing periods from due date of
Description Unbilled Not Due Less than 1 More than 3 Tota
1-2 years 2 -3 years
vear years
MSME = =. = = =
Others 0.65 - - - 0.65
Disputed - MSME - - = - -
Disputed - Cthers - = - = =
Total 0.65 - - - £.65
Ageing schedule of Trade Payable as at 31/03/2023: {Xin Lakh)
Outstanding for following periods from due date of
Descriptich Unbilled Not Due Less than 1 More thap 3 Total
1-2vyears 2-3years
year years
MSME - B -
Others 0.81 - - E » 0.81
Disputed - MSME - - - -
Disputed - Others -
Total 0.81 - - 0.81
& Other Current Liahilitles
{% in Lakh)
As at
31/03/2024 31/03/2023
Statutory dues Payables 0.16 0.07
0.16 0.07
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9.

10.

11.

12,

Other Income
Interest lncome

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to the Company and Interest income is

accrued on a time propartion basis.

Other Income details are given below:

Interest Income
On Deposit with Non Banking Finance Company
On Deposit with Bank

Gains/ (Losses) on Financial Assets measured at FYTPL
Cn sale of Financial Assets FYTPL
On ¢hange in fair value of of Financial Assets FYTPL

Flnance Costs

Interest Expenses - {a}

{a). Represents interest paid to Income tax department.

Other Expenses

Rates and Tanss
Payments to Auditors:
Statutory Audit
Taxation Audit
Other Services
Expenditure on Corporate social responsibility activities {refer note - 16)
Miscellanecus Expenses

Income Tax
Income tax expenses :
{a). Amount recognised in Statement of Profit and Loss

Current Tax

Qurrent tax on profits for the year

Adjustments for current tax of prior periods {Net}
Total current tax expenses

Deferred Tax

Deferred Tax for the year

Tax adjustments for earlier years {Net}
Tota! deferred tax expenses

Total Income Tax Expenses
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(% in Lakh}
Year ended

31/03/2024  31/03/2023

601.73 635,18
292.87 -
21.36 360.28
83.45 {211.45)
999,21 784.01
{Zin Lakh)
Year ended
31/03/2024 31/93/2023
1.3% .06
1.39 0.06
{%in Lakh)
Year ended
31/03/2024  31/03/2023
@11 -
0.71 0.71
- 0.18
047 -
546 B
1.78 0.31
8.53 1.20
(Tin Lakh)
Year ended

31/03/2024  31/03/2023

230.30 248.50
(0.18) -

230.12 248.50
18.84 {53.37)
18.24 (53.37)

248.96 195.13




(b}. Reconciliation of Effective Tax Rate

(T in Lakh)

Year ended
31/03/2024 31/03/2023
Profit/ (Loss) before Tax 989.29 782.75
Statutory Inceme Tax Rate applicable to the Company 25.17% 25.17%
Tax expenses using applicable incorme tax rate 248.98 197.0¢
Tax effect of adjustments to reconcile income tax expenses;
Difference in tax rates {0.02) (1.87)
Income Tax Expenses recognised in the Statement of Profit and Loss 248.98 195.13
B. Current Tax Assets {Net} (% in Lakh})
As at
31/03/2024 31/03_[1023
Advance Tax Assets (Net) 363.12 358.94
363.12 358.94
C. Deferred Tax Liabilities {Net) (Zin Lakh)
As at
31/03/2024 31/03/2023
Deferred Tax Liabilities 41.15 22.31
Less: Deferred Tax Assets .
41.15 22.31
(a). Major compenents of Deferred Tax Liabilities (Net) arising on account of temporary timing differences and movement therein are given below:
{& in Lakh)
Year ended
31/03/2024 31/03/2023
Deferred Tax Liabilities
As at beginning 2231 '5.68
Recognised in Statement of Profit and Loss
Fair value measurements of financial instruments 18.84 {53.37)
Recognised in OCI
Fair value measurements of financial instruments = =
As at the end 41.15 22.31
Deferred tax assets and deferred tax Habilities have been offset wherever the Company has a legally enforceable right to set-off current tax assets
against current tax lizbilities and where the deferred tax assets and deferred tax liabilities relate to income tax levied by the same taxation autharity,
13. Earnings per Share {EPS)

€arnings per Share:
Basic EPS (T}
Dilutad EPS (%)

Profit/ {Loss) far the period [ in Lakh}

Weighted average number of shares used as denomination in the calculation of EPS:
Weighted average number of eguity shares for basic EPS
Dilutive potential equity shares
Weighted average number of equity shares for diluted £PS

Face value of per equity share (X}
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Year ended

31/03/2024  31/03/2023

15.44 12.25
15.44 12.35
740.33 587.62

4,795,000 4,785,000

4,705,000 4,795,000
10,00 10.00




14.

15,

o

16,

17.

18.

14,

Segment Information:

In zccordance with Ind AS 108, Cperating Segment used to present the segment information are identified on the basis of internal report used by the
Company’s management to allocate resources to the segment and assess their performances. The Board of the directors of the Company is collectively
Chief Operating Decision Maker (CODM). The Company's activities comprising of Renting of Immovable Property and Investment Activity are in ons single
reporiable segment and also are in one gecgraphical segment {within India). Therefore, there is no other significant class of operating segment or
gecgraphical segment.

Related Party Disclosure
The Company routinely enters into transactions for sale and purchase of preducts and rendering and receiving services with the related party which are at
arms length and in the ordinary course of business. The details of transactions with related parties required by Ind AS 24, Aristed Party Disclosures are
given below.
Name of Related parties and nature of relationship:

{a) Where control exists:

Hindalco Industries Limited Holding Company

(b) Key Managerial Personal of the Company:

Anil Vasant Arya Director
Geetika Raghunandan Anand Director
Sanjib Rajderkar Director

Transactions with Related Parties
(2}. There are ho transactions and outstanding balences with any related parties

The Company does not have any employees and avails services of its holding company for accounting, administration and other business support.

Lorp Social Resy ibility:
The Company is required to spend on CSR activities in the FY 2023-24 as it meet the applicablity set out as per Section 135 of the Companies Act,2013. The
requisite disclosures are given below :

i) Gross amount required to be spent by the company during the year is ® 5.41 takhs {31/03/2023: Nil),

ii) Actwal amount spent during the year on eligible activities was % 5,46 Lakhs (31/03/2023: Nil).

iii) Overspend at the end of the year % 8.05 Lzkhs {31/03/2023: Nil).

iv) Shortfall at the end of the year Nil. {31/03/2023: Nil}.

v] Nature of CSR: School Education Program and Social Events to minimise causes of poverty.

Contingent Liabilities and Commitments:
Contingent Liabilities
(T in Lakh}
As at
31/03/2024 31/03[1023_

Clafms against the company not acknowledged as debt
(i} Interest levied by Income tax department for the AY 2022-23, Appeal filled with Commissioner of Income tax. 9.07 -
9.07 -

In respect of above, it is not practicable for the Company to estimate the timings of cash outflows, if any, pending reselution of the respective proceedings.

Commitments

The Company does net have any capital and cther commitment as on March 31, 2024 {31/03/2023:Nil}

Capltal Management:

The Company's objective when managing capital are to safeguard their ability to continue as a going concern, so that they can continue to provide returns
for shareholders, and maintain an optimal capital structure to reduce the cost of capital.

The Company’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investors, creditors and ta sustain
future development and growth of its business. The Company will take appropriate steps in order to maintain, or if nacessary adjust, its capital structure.
The Company does not have any borrowing which is subject to the capital requirements. There are ne loan covenants.

Financial Instruments:

Fair Value Measurements

The estimated foir value of the Company’s financial instruments is based on market prices and valuation techniques. Veluations are made with the
objective to include relevant factors that market participants would consider in setting o price, and te apply accepted economic and financial
mathedologies for the pricing of financial instruments. References for less active markets are carefully reviewed to estabiish refevant and comparable
daro.

{a). The following table shows the carrying amount and fair velues of financial assets and financial hzbilities by category.

0.00
As at 31/03/2024 As at 31/03/2023
Amortised Fair value Fair value Amortised Fair value Fair value
-l Cost through OCI through PEL  Cost  through OC! through P&L
Financial Agsets
Investments in Debt Instruments
Mutual Funds 44 - 1,358,238 - 1,394.25
Cash and Cash Equivalents 4B
Cash and Bank* 1.55 2.51
Cther Financial Assets* ac 13,363.41 - - 12,571.66 -
Total Financial Assets 13,364,936 - 1,358.38 12,574.17 1,394.325
Financial Liabilities
Trade Payables* — 7 0.65 - 0.21
Tatal Financiat Liabilinie ey 0.65 - 0.81

* Fair values for thest financial instruments have not been disclosed because their carrying amount are a reasanable approximation of their falr

values. !
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20.

{b). Financial income by financial instruments category wise given below. {X in Lakh}

As at 31/03/2024 As at 31/03/2023
Amortised Fair value Fair value Amortised Fair value Fair value
Note Cost through OCl through P&L Cost through OCl  through P&L
tnterest Incorme g 294,40 635.18 B
894.40 - 535.18 -

Fair Value Hierarchy
The following table shows the details of financial 2ssets and financial liabilities, including their levels in the fair value hierarchy.

{in Lakh)
As at 31/03/2024 As at 31/03/2023
Note Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial Assets
Investments in Debt Instruments
Mutua! Funds 4A 1,358.38 - - 1,394.25
Total Financial Assets 1,358.38 - 1,394.25

Level 1 - This hierarchy includes financial instruments valued vsing guoted market prices. Listed equity instruments and traded debt instruments which are
traded in the stock exchanges are valued using the closing at the reperting date. Mutuai funds are valued using the closing NAY.

Level 2 - This hierarchy includes financial instruments that are not traded in active market. This includes debt instruments valued using observahle market
data such as yield etc. of similar instruments traded in active market, All derivatives are reported at discounted values hence are included in level 2.

Level 3 - If one or more significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted equity
instruments and certain debt instruments which are valued using assumptions from market participants. Valuations for certain derivatives for which
forward prices are net observable, have valued using forward prices for a nearby geographical market and adjusted for historical spreads between cash
prices of the two the markets.

Financial Risk Management:
The Company's activities exposes it to various risks such as Market risk, Credit risk and Liquidity risk. This section explains the risks which the Company is
exposed 1o and how it mahages the risks.
{a). Market Risk
The Company's don't have any exposure realted to market risk because the Company don't have any equity instrument that needs to fair value
through OCI or as fair value through statement of profit and loss.

{b}. Credit Risk

Credit risks is the risk of financial loss to the Company if a customer or counterparty to a financial instrurment fails to meet its contractual obligation,
and arises principally from the Company's receivables from customers.

The Company has used a practical expedient by computing the expected credis loss allowance for trade receivables based on 2 provisicn matrix. The

provision matrix takes into account historical credit loss experience and adjusted for forward-looking information.

g

. Liquidity Risk -
The Company determines its liguidity requirements in the short, medium and long term. This is done by drawing up cash forecast for short and
medium term requirements and strategic financing plans for long term needs.
The Company manages its liquidity risk in 2 manner so as to meet its normal financial obligations without any significant delay or stress. Such risk is
managed through ensuring operational cash flow while at the same time maintzining adequate cash and cash equivalent position. The management
has adeopted a policy of managing assets with liquidity in mind and monitoring future cash flows and liquidity on a regular basis. Surplus funds rnot
immediately required are invested in certain products (including mutual fund) which provide flexibility to liguidate at short notice and are included in
current investments.
Maturity Analysis
The table below shows the Company's financia! Biabilities into relevant maturity groupings based on their contractual maturities. The Amotnt
disclosed in the table are the contractual undiscounted cash flows, Balances due within 12 months egual their carrying balances as the impact of
discounting is not significant,

{Tin Lakh}
o thdn 1 1-2 Years 2-5 Years More than 5 Total
Year Years
At March 31, 2024
Trade payables 0.65 0.65
0.65 0.65
As at March 31, 2023
Trade payables 0.81 - - G.81
0.81 0.81
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21. Key Financial Ratios:

a As at % Increase/
Particulars . . i
Unit 31/03/2024  31/03/2023 Decrease R k/ Exph for Material variance
{a) Current Ratic Times 2,127.22 16,281.09 -86.93%  Majorily the change in variance is due to
[Current Assets/ Current Liabilities renewal of fixed deposit with bank i.e.
excluding Current Maturities of Lang rmovement of fixed deposit from current to
term berrowings) non current.
{b) Debt - Equity Ratio Times - - Not applicable as there are no borrowings in
{(Barrowings + Lease Liabilities)/ Total the Company
Equity]
(c) Debt Service Coverage Ratio Times - - Not agplicable as there are ne borrowings in
[{Profit befare Depreciation, the Company
Amaortization, Impairment Loss on Non-
Current Assets, Finance Cost and Tax)/
{Finance Cost (net of capitalization) +
Scheduled Principal Repayment
{Excluding Prepayment})]
{d}) Return on Equity L 5.05% 4.19% 20.53% No Material variance
Net prafit {before exceptional items)/
Average net worth (share capital +
reserves)
{e} Inventory Turncver Ratic Times - - Not applicable as there is no inventory in
[Revenue from Oparzations/ Average the Company
inventory]
{f] Trade Receivakles Turnover Ratio Times - Not applicable as there is no inventory in
[Revenue from Operations/ Average the Company
Trade Receivable]
(g) Trade Payables Turnover Ratio Times - Not applicable as there is no credit
[Net Credit Purchases/ Average Trade purchases in the Company
Payables]
(h! Net Capital Turnover Ratio Times - Not applicable zs there no sales of the
[Net Sales/ Working Capitall Company.
{1} Met Profit Ratio % Not applicable as thera is no revenue from
[Profit after tax from Continuing and operations
Ciscontinued Operations/ Revenue from
Operations]
{} Return on Capital Emgloyed % 6.74% 5.59% 20.57% No Materizl variance
|Operating profit, before specizal items
and net of tax outflow/ Average capital
employed]
{k} Return on investment % 6.74% 5.57% 21.01% No Material variance

[Earnings befare interest and tax/
Average total assets)

22, Additional Regulatory Information:

i}

{ii)

fiii}

(iv)

W)

(vi}

{vii)

The Cempany does not have any transaction with a company which is Struck off under Section 248 of the Companies Act, 2012 or Section 530 of
Companies Act, 1956 2s at 31 March 2024.

The Company does not have any Benami property, where any proceeding bas been initizted or gending against the Company for holding any Benami
property under the Benami Transactions (Prohibition} Act, 1938 (45 of 1988) and Rules made thereunder.

The Company has no borrowings from banks or financial institutions, Hence, disclosure with regard te purpose of application of loan is not

applicable.
The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies {RCC) beyond the statutory period.

The Company has not traded or invested in crypto currency or virtual currency during the financial year.
The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 {such as, search or survey or any other relevant provisions of the Income Tax Act,

1961)
The Cempany has nat entered into any scheme of arrangement which has an accounting 'mpact on current or previous financial year.

{viii) The Company is in compliance with the number of layers prescribed under Clause {87) of Section 2 of the Companies Act read with the Companies

{Restriction on number of Layers) Rules, 2017.
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{ix) The Company has not been daclared wilful defaulter by any bank or financial institution or government or any government authority.

The Company has no borrowings fram banks on the basis of secusity of current assets. Hence no quarterly returns or statements of current assets
needs to be filed by the Company with banks.

[xi) The Company has not advanced or lozred or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the

understanding that the Intermediary shall:
(a). directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or an behzlf of the Company (Ultimate

{x

Beneficiaries) ar
{b). orovide any guarantes, security or the like to or on behalf of the ultimate beneficiaries. Accordingly, no further disclosures, in this regard, are

required.
{xii} The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
{a). directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or
{b). provide any guarantee, security or the like on behalf of the ultimate beneficiaries.
{xiii} The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties which is covered under
Section 185{4) of the Companies Act 2013, either severally or jointly with any other person that are repayable on demand or without specifying any
terms or peried of repayment.

23, Previous years’ figures have been regrouped/rearranged wherever necessary to conform to the presentation of current period.

As per gur report annexed.

For S M B C & Company LLP For and on behalf of the Board of Directors
Chartered untants
Firm Regist®tign No. 121388W/ W100687
g’ e —e )
e
armesh Solanki ,M-" o Sanjib Rajderkar

Partner AN DIN: 07997614
Membership No. 120483 ,.'. 3

f
Place: Mumbai if

Date: April 19, 2024
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SMBC & COMPANY LLP

Chartered Accountants

310, 3 Floor, Nirman Kendra, Dr E Moses Road, Famous Studio
Lane, Mahalaxmi, Mumbai 400 011,

Email: dharmesh@smbclip.com

INDEPENDENT AUDITOR'S REPORT

FTo the Members of Lucknow Finance Companvy Limited

Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Lucknow Finance Company 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 Changes in Equity and the Statement of Cash Flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other explanatory information
{hereinafter referred to as “the Financial Statements™).

2. 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 50 required and give a true
and fair view in conformity with the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2024 and total comprehensive income (comprising of profit and other comprehensive profit), changes in
equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the Act.
Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4, 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.

Qur 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 identified above
when it became available and, in doing so, consider whether the other information is materially inconsistent with the

financial statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated, 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.

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

5. The Company’s Board of Directors is responsible for the matiers 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,
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India
including the Accounting Standards specified under Section 133 of the Act. This responsibility also includes maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company
and for preventing and detecting frauds and othet irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance
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P — SM B C & COMPANY LL.P

Chartered Accountants

310, 3" Floor, Nirman Kendra, Dr E Moses Road, Famous Studio
Lane, Mahalaxmi, Mumbai 400 011.

Email: dharmesh@smbciip.com

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 statements that give a true and fair view
and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic altemative but to do so.
Those Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilifies for the Audit of the Financial Statements

7.

10.

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 scepticism
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.

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor’s report to the related disclosures in the 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, '

e FEvaluate the overall presentation, structure, and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and evenis in a manner that achieves fair
presentation.

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. '

¥
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Report on Other Legal and Regulatory Reqguirements

11. As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central Government of India in
terms of sub-section (11) of Section 143 of the Act, we give in the “Annexure A", a statement on the matters specified in
paragraphs 3 and 4 of the Order, to the extent applicable,

12.

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

(a)

(b)

(©)

(d)

(&)

(M

(2)

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

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

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

In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133
of the Act.
On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the

Board of Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in
terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls with reference to the financial statements of the
Company and the operating effectiveness of such control, refer to our separate report in “Annexure B".

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 ns:

i. * The Company does not have any pending litigations as at March 31, 2024 which would impact its financial
position.

. ii, The Company was not required (o recognize a provision on long-term contracts as at March 31, 2024 under the

applicable law or accounting standards, as it does not have any material foreseeable losses on long-term contracts.
The Company did not have any derivative contracts as at March 31, 2024.

iii. There was no amount which were required to be transferred to the investor Education and Protection Fund by the |
Company during the year ended March 31, 2024,

iv. (a) The management has represented that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds {(which are material either individually or in the aggregate) 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 persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries (Refer Note 27(K) to the financial statements);

(bYThe management has represented, that, to the best of its knowledge and belief, other than as disclosed in the
notes to the accounts, no funds (which are material either individuvally or in the aggregate} have been received by
the Company from any person or entity, including foreign entity (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behaif of the Funding Party (“Ultimate
Beneficiaries™) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note
27(1) to the financial statements); and
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(c) Based on the audit procedures that we 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 (a) and (b) above,
contain any material misstatement.

v. On our test check, It has been found that the company has adopted/used an accounting software for maintaining
its books of accounts which has a feature of recording Audit trail (Edit Log) facility and the same is operational
for all relevant transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature being tempered with.

vi. The Company has not declared or paid any dividend during current year,

13. The Company has not paid/ provided for managerial remuneration during the year. Accordingly,reporting under Section
197(16) of the Act is not applicabie to the Company., '

For SM B C & Company LLP
Chartered Accountants
Firm Ef;_‘gistration Number: 121388W/W 100687

ﬁiﬂmesh Solanki

Partner
Membership Number: 120483

Place: Mumbai

Date: 199 April, 2024
UDIN: 24120483BKCRNF3509
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Annexure A to Independent Auditor’s Report

Referred to in paragraph 11 of the Independent Auditor’s Report of even date to the members of Lucknow Finance

Company Limited on the Financial Statements as of and for the year ended March 31, 2024

iti.

v.

vi.

vii.

viii.

(a) (A) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting
under clause 3(i)(a)(A) of the Order is not applicable to the Company.

(B) The Company does not have any Intangible Assets as at the Balance Sheet date. Hence, reporting‘under
clause3(i)(a)(B) of the Order is not applicable to the Company.

(b) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date. Hence, reporting under
clause3(i)(b) of the Order is not applicable to the Company.

(¢) The title deeds of all the immovable properties included in Investment Property are held in the name of the Company
(Refer Note 4(e) of the financial statements).

(d) The Company does not have any Property, Plant and Equipment as at the Balance Sheet date, hence, reporting under
clause3(i)(d) of the Order is not applicable to the Company.

(e) Based on the information furnished to us, no proceedings have been initiated on the Company for holding benami
property under the Prohibition of Benami Transactions Act, 1988 (as amended in 2016) (and Rules made thereunder (Refer
Note 27(b) of the financial statements).

(a) The Company is in the business of rendering services and, consequently, does not hold any inventory. Therefore, the
provisions of clause 3(ii}(a) of the Order is not applicable to the Company.

(b) According to the information and explanations provided by the management and the records examined by us, during
the year, the Company has not been sanctioned working capital limits in excess of five crore rupees, in aggregate from
banks or financial institutions and accordingly, the question of our commenting on whether the quarterly returns or
statements are in agreement with the unaudited books of accounts of the Company does not arise. (Refer Note 27(j} of the
financial statements).

The Company has not made investments, granted any secured/unsecured loans/advances in nature of loans, or stood
guarantee, or provided security to any parties. Therefore, the reporting under clause 3(iii)a), (iii)(b), (iti){c), (iii)(d), (iii)(e)
and (iii)}(f) of the Order are not applicable to the Company.

The Company has not granted any loans or made any investments ot given any guarantees or security to the parties covered
under Section 185 and 186 of the Companies Act, 2013 (“the Act”). Therefore, the reporting under clause 3(iv) of the
Order is not applicable to the Company.

The Company has noi accepted any deposits or amounts which are deemed to be deposits from the public within the '
meaning of Section 73, 74, 75 and 76 of the Act and the Rules framed thereunder to the extent notified.

The Central Government has not prescribed maintenance of cost records under Section 148(d)(1} of the Act for any of the
product of the Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company.

(a) According to the information and explanations provided by management and the records examined by us, in our
opinion, the Company is regular in depositing the undisputed statutory dues, including Income tax, Service tax, GST and
other applicable statutory dues, as applicable, with the appropriate authorities.

(b) According to the information and explanations provided by management and the records examined by us, there are no
statutory dues referred in sub-clause (a) above, which have not been deposited on account of any dispute.

According to the information and explanations provided by management and the records examined by us, there are no
transactions in the books of account that has been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 that has not been recorded in the books of account. (Refer Note 27(f) of the financial
statements). % LA
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According to the records of the Company examined by us and information and explanations given to us, the Company has
not availed any loan or other borrowings from financial institution/ banks/ government/ debenture holders and also has not
raised any funds on short-term basis during the year. Accordingly, the reporting under clause 3(ix)(a), (ix)(b), (ix)(c),
(ix)(d), (ix)(e) and (ix)(f) of the Order are not applicable to the Company.

(a) The Company has not raised any money by way of initial public offer or further public offer (including debt instruments)
during the year, Accordingly, the reporting under clause 3(x}(a) of the Order is not applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or partially or optionally
convertible debentures during the year. Accordingly, the reporting under clause 3(x)(b) of the Order is not applicable to
the Company.

(2) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, we have
neither come across any instance of material fraud by the Company or fraud on the Company, noticed or reported during
the year, nor have been informed of any such case by the management.

(b) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, a report under
Section 143(12) of the Act, in Form ADT- 4, as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014
was not required to be filled with the Central Government. Accordingly, the reporting under clause 3(xi)(b) of the Order
is not applicable to the Company.

(c) During the course of our examination of the books and records of the Company carried out in accordance with the
generally accepted auditing practices in India, and according to the information and explanations given to us, no whistle-
blowers complaints have been received by the Company during the year. Accordingly, the reporting under clause 3(xi}(c)
of the Order is not applicable to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Hence, the reporting under
clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions of Section 177 and 188
of the Act. The details of such related party transactions have been disclosed in the financial statements as required under
Indian Accounting Standard 24 “Related Party Disclosures™ specified under Section 133 of the Act. (Refer Note 21 of the
financial statements).

The Company is not mandated to have an internal audit system during the year. Hence, reporting under clause 3(xiv)(a)
and (xiv)(b) of the Order is not applicable to the Company.

The Company has not entered into any non-cash transaction with its directors or persons connected with him. Accordingly,
the reporting on compliance with the provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable

to the Company.

(a) Initially, the Company was registered as Non-Banking Financial Company (NBFC) under Section 45-1A of the Reserve
Bank of India Act, 1934. Later, the Company voluntarily exited from the business of NBFC and the RBI cancelled the
registration in year 2009, Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company has not conducted non-banking financial/housing finance activities during the year. Accordingly, the
reporting under clause 3(xvi)(b} of the Order is not applicable to the Company.

() According to the information and explanations provided by the management, the Company is not a Core Investmerit
Company (CIC) as defined in the regulations made by the Reserve Bank of India. Accordingly, the reporting under clause
3(xvi)(e) of the Order is not applicable to the Company.

{d) According to the information and explanations provided by the management, the Group does not have more than one
CIC.

xvii. The Company has not incurred cash losses during the financial year or in the immediately preceding financial year,

xviii. There has been no resignation of the statutory a.1d1t0rs durmg tl... year and hence, reporting under clause 3{xviii) of the

Order is not applicable to the Company.
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xix. According to the information and explanations provided by management and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information accompanying
the financial statements, our knowledge of the Board of Directors and management plans and based on our examination of
the evidence supporting the assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the 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 repotting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and when they fall due.

xx. The provisions relating to Corporate Social Responsibilities under Section 135 of the Act are not applicable to the
Company. Accordingly, reporting under clause 3(xx)(a) and (xx)(b) of the Order is not applicable to the Company.

xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of the audit of the Standalone Financial
Statements. Accordingly, no comments in respect of the said clause have been included in this report.

For SM B C & Company LLP
Chartered Accountants
Firm Rewgistration Number; 121388W/W100687

r‘;}

e
harmesh Solanki

Partner
Membership Number: 120483

Place: Mumbai

Date: 19% April, 2024
UDIN: 24120483BK.CRNF3509
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Annexure B to Independent Auditor’s Report

Referred in paragraph 12(1) of the Tndependent Auditor’s Report of even date to the members of Lucknow Finance

Company Limited on the Financial Statements as of and for the vear ended March 31. 2024

Regiort on the Internal Financial Controls with reference to the Financial Statements under Section 143(3)i) of the Act

1. We have audited the internal financial controls with reference to the financial statements of Lucknow Finance Company
Limited ("the Company™) as of March 31, 2024 in conjunction with our audit of the financial statements of the Company
for the year ended on that date

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance Note™) issued by the Institute of Chartered Accountants of India (“ICAT™). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to Company's policies, the safeguarding of its assets,
the prevention and detection of frauds and errors the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditor's Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to the financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on
Auditing and deemed to be prescribed under Section 143(10) of the Act to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both 1ssued by the ICAL Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to the financial statements was
established and maintained and if such controls operated effectively in all material respects.

4, Qur audit involves performing procedures (o obtain audit evidence about the adequacy of the internal financial controls
system with reference to the financial statements and their operating effectiveness. Our audit of internal financial controls
with reference to the financial statements included obtaining an understanding of internal financial controls with reference
to the 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
judgment, including the assessment of the risks of material misstatement of the financial statements, whether due to fraud
OF rror.

5. 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 system with reference to the financial statements.

Meaning of Internal Financial Controls with reference to the Financial Statements

6. A Company's internal financial control with reference to the 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 control with
reference to the 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 authorizations ofmanagement and directors of the Company; and (3) provide reasonable
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assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to the financial statements, including the
possibility of collusion or improper management override of controls, material misstatements due to error or fraud may
oceur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to the
financial statements to future periods are subject to the risk that the internal financial control with reference to the financial
statements may become inadequate because of changes in conditions, or that the degree of compliance with the policics or
procedures may deteriorate. '

Onpinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with reference to
the financial reporting and such internal financial controls with reference to the financial statements were operating
effectively as at March 31, 2024, based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued by the ICAL

For§ M B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

u:mf

Dhsrmesh Solanki
Fartner

Membership Number: 120483
Place: Mumbai

Date: 19% April, 2024
UDIN: 24120483BKCRNF3509
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Lucknow Finance Company Limited
Balance Sheet as at March 31, 2024

{Zin Lakh)
As at
Note 31/03/2024 31/03/2023
ASSETS
Non-Current Assets
Investment Property 4 810.90 231,55
Total Non-Current Assets 810.90 831.55
Current Assets
Financial Assets
Investments ] 1,689.00 1,421.60
Cash and Cash Equivalents [ 6.13 6.77
Cther Financial Assets 7 28.68 1.68
Current Tax Assets {Net) 178 6.73 7.25
Total Current Assets 1,730.52 1,437.31
Total Assets 2,541.44 2,268.86
EQUITY AND LIABILITIES
EQUITY
Equity Share Capital 8 9%0.25 990.:%
Other Equity e 1,428.25 1,181.66
Total Equity 2,418.50 2,171.90
LIABILITIES
Non-Current Liabllities
Financial Liabilities
Other Financial Liakilities 11 92.43
Deferred Tax Liabilities {MNet) 17C 23.03 12.68
Total Non-Current Liabilities 115.46 12.68
Current Liahilities
Financial Liabilities
Trade Payables 10
{I) Micre and Small Enterprises - -
{I1) Other than Micro and Small Enterprises 3.13 2.56
Other Financial Liabilities 11 - 78,45
Other Current Liabilities 12 4,35 3.27
Total Current Liabilities 7.48 84.28
Total Uabilities 122.94 96.96
Total Equity and Llabilities 2,541.44 2,268.86
The accompanying Notes (1 - 28) are an integral part of the Financial Statements.
This is the Balance Sheet referred in our report of even date
For S M B C & Company LLP For and an behalf of the Board of Directors
Chartered Accountants
Firm Registr:‘-‘!{r&n . 121388W/ W100687 \
* -
1
W? :
Dlarmesh Solanki r i San]ib Rajderkar
Partner o f DIN: 07997614

Membership No. 120483 I

|
Place; Mumbai il ! <
Date: April 19, 2024
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Lucknow Finance Company Limited
Statement of Profit and Loss for the year ended March 31, 2024

{%in Lakh}
Year ended

Note 31/03/2024  31/03/2023

INCOME
Other Itcome 13 339.91 287.69
Total Income 33991 297.69
EXPENSES
Finance Costs 14 0.02 0.11
Depreciation Expense i5 20.65 2085
Other Expenses 16 23.83 24.04
Total Expenses 44,50 44.80
Profit/ (Loss} hefore Tax 295.41 252.89
Tax Expenses: 17A
Current Tax Expense 38.46 38.70
Deferred Tax Expense 10.35 {17.79)
Profit/ {Lass) for the year 246.60 231,98
Other Comprehensive Income/ {Loss): 18
Items that will not be reclassified to Statement of Profit and Loss
Change in fair value of equity instruments at FYTOCI (1.73)
Income tax effect on above 0.05
Iems that will be reclassified to Statement of Profit and Loss -
Other Comprehensive Income/ [Loss) for the year . (1.68)
Total Comprehensive Income/ [Loss) for the year 246.60 230.30
Earnings per Share (EPS): 19
Basic EPS (%) 2.49 234
Diluted EPS {%) 249 234

The accompanying Notes (1 - 28) are an integral part of the Financial Statements.

This is the Staterment of Profit and Loss referred in our report of even date
For $§ M B C & Company LLP For and on behalf of the Board of Directors

Chartered Accountants

Firm Registra[jin No, 121338W/ W100687
& \
O\, : . \W-P -
1. }‘

! ;
II|§I1f;-:rmesh Solanki Sanjib Rijderkar
Parther DIN: 07937614

Membership No. 120483

Place: Mumbai [ g
Date: April 18, 2024
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Lucknow Finance Company Limited
Statement of Changes in Equity for the year ended March 31, 2024

A. Equity ﬁhare Capitai

Note {% in Lakh)
As at April 01, 2022 900.25
Change in Share Capital during the year -
As at March 31, 2023 ) 8 990.25
Change in Share Capital during the year -
As at March 31, 2024 8 990.25

B. Other Equity

[%in Lakh]
Reserve and Surplus Other
Resetrves
T Caot Total Other
ptal Equity Equity
Redemption Special Retained  Instruments
Reserve Reserve Earnings at FvToQl
As at April 01, 2022 210.00 151.62 588.05 1.68 951.35
Profit/ {Loss) for the year 9 23198 231.98
Other Comprehensive Income/ (Loss} for the year {1.68) {1.68)
Total Comprehensive income/ (Loss) for the year 18 231.98 {1.68) 230.30
As at March 31, 2023 210.00 151.62 820.03 - 1,181.65
Profit/ {Loss} for the year - 246,60 246.60
Other Comprehensive Income/ (Loss) for the year 18 - .
Total Comprehensive Income/ [Loss) for the year = 246.60 246.60
As at March 31, 2024 9 210.00 151,62 1,066.63 : 1,428.25
The accompanying Notes (1 - 28} are an integral part of the Financial Statements.
This is the Statement of Changes in Equity referred in our report of even date
For S M B C & Company LLP For and on behalf of the Board of Directors

Chartered Accountants
Fiem Registrjﬁj:n 0. 121388W / W100687

/‘\)\Dﬂ
o
Dharmesh Solanki

Partner DIN: 07997614
Membership No. 120483

Place: Mumbai
Date: April 19, 2024 |
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A.

o

ReconcHiation of Closing Cash and Cash Eq

Lucknow Finance Company Limited
Statement of Cash Flow for the year ended March 31, 2024

CASH FLOW FRCM OPERATING ACTIVITIES
Profit/ {Loss) before Tax:
Adjustment for :
Finance Costs
Depreciation Expense
Interest Income
{Gains)/ losses on financial Assets measured at FVTPL (Net}
Other Mon-operating {Income)/ Expenses {Net)
Operating profit hejore working capital changes
Changes inworking Capital:
{Inerease)/ Decrease in Financial Assets
Increase/ {Decrease) in Trade Payables
Increasef {Decrease) in Other Financial Liabilities
Increase/ {Decrease) in Nen Financial Liabilities
Cash generation from Operation before Tax
(Payment)/ Refund of Income Tax (Net}
Net Cash Generated/ {Used) - Operating Activities

. CASH FLOW FROM INVESTMENT ACTIVITIES

Investments in Mutual Funhds

Redemption of Investments in Mutual Funds
Interest Received

Net Cash Generated/ [Used) - Investing Activities

CASH FLOW FROM FINANCING ACTIVITIES

Finance Cost Paid

Dividend Paid

Net Cash Generated/ {Used) - Financing Activities

Net Increase/ {Decrease) in Cash and Cash Equivalents
Add : Opening Cash and Cash Equivalents

Closing Cash and Cash Equivalents

ts as per §

Closing Cash and Cash £quivalents
Adjustment in Closing Cash and Cash Equivalents

Balance as per Statement of Cash Flow

of Cash Flow:

(Zin Lakh)
Year ended

Note  31/03/2024 31/03/2023

285.41 252.89

0.02 [N E ]

15 20.65 20.685
13 0.21)
13 (115.91) {71.76)
0.01 0.14

200.18 201,82

[26.99) 21.63

0.57 0.45

13.98 -

1.08 0.10

188.82 224.00
{37.94) (34.29)

150.88 189.71
{168.50) (194.89)

17.00 6.00

- 0.21

{151.50) {188.78)

{0.02) {0.11)

(0.02) (0.11)

{0.64) 0.82

6.77 5.95

6.13 5.77

[%in Lakh)

As at

31/03/2024  31/03/2023

[ £.13 6,77
£.13 6.77

Above statement of cash flow has been prepared under indirect method, wherehy the net profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses

associated with investing or financing cash flows

The accompanying Notes {1 - 28) are an integral part of the Financial Statements.

This is the Statement of Cash Flow referred in our report of even date
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Lucknow Finance Company Limited
Notes forming part of the Financial Statements

1. Company Information
Lucknow Finance Company Limited (“the Company”), bearing Corporate Identity Number U5992UP1989PLC010802, was incorporated on May 31,
1989 having its registered office at Renukoot, Sonebhadra, Uttar Pradesh, 231217,
The Company is a wholly owned subsidiary of Hindalco Industries Limited, a public limited company whose equity shares are listed on the Indian Stock
Exchanges [National Stock Exchange and Bombay Stock Exchange) and Glebat Depository Receipts (GDR) are listed on the Luxerburg Stock Exchange,

The Campany has a commercial building at Mumbai, which has been leased out for earning rental income.
The Financial Statements for the year ended March 31, 2024, were approved by the Company's Board of Directors and authorized for issue in their
meeting held on April 19, 2024,

2, Basis of preparation and accounting policy information

A. Basis of Preparation
Statement of Compllance
The financial statements comply in all material aspects with the Indian Accounting Standards {referred to as “Ind AS"} as prescribed under section 153
of the Companies Act 2013 {“the Act”}, as notified under the Companies {Indian Accounting Standards) Rules, 2015, {including subsequent
amendments) and other accounting principles generally accepted in India.

Basis of measurement

The financial statements have been prepared on going concern basis using accrual basis of accounting and under the historical cost convention with the
exception of certain assets and liabilities which are required to be carried at fair value by Ind AS.

Mistorical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair valua is the price that would be received to sell an asset or pzid to transfer a liability in an orderly transaction between market participants at the
measurement date. The basis of fair valuation of assets and liabilities measured at fair value are given as part of their respective accounting policies,

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

Functlonal Currency and Rounding off norms

The financial statements are presentad in Indian Rupees {“INR/ 2"} which is the functiona! currency of the Company and the currency of the primary
economic environment in which the Company operates. All values presented in Indian Rupees has been rounded off to nearest lakhs { ¥ 1 Lakh = X
1,00,000) up to two decimal places unless otherwise stated. Amounts below reunding off convention or equal to zero are represented as "-" in the
financial staternents,

Materiality
The Company determines materizlity depending on the nature or magnitude of infarmation, or both. Information is material if omitting, misstating or
obscuring it could reasonably influence decisions made hy the primary users, an the basis of those financiaif statements.

) )

New and accounting ds adopted by the Compaay

The Ministry of Corporate Affairs had vide notification dated 31 March 2023 notified Companies (Indian Accounting Standards] Amendment Rules, 2023
{the Rules’} which amends certain accounting standards, znd are effective 1 April 2023. The Rules predominantly amend Ind AS 12, Income taxes, and
Ind AS 1, Presentation of financial statements. The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
These amendments did not have any impact on the amounts recoghised n prior periods and are not expected to significantly affect the current or

Had

future periods.

Amendments in accounting stondord opplicable from next Financlal year
There are no such amendments notified relating to accounting stzndards yet.

B. Accounting Policy Information
The material accounting palicies adopted in preparation of the financial statemants have been included within the pertinent notes along with other
information. Other accounting policies are listed below. All accounting policies have been applied consistently to the period presented in the financial
statements, unless otherwise indicated.
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Lucknow Finance Company Limited
Notes forming part of the Financial Statements

{a) Cash and Cash Equivalents

{b

(€

id

{e

{f

o

Cash and Cash Equivalents comprise cash on hand and cash at banks, including fixed depasiz with original maturity period of three months or less and
short-term highly liquid investments with an original maturity of three months or less.

Trade and Other Payables
These amounts represent liabilities for services received by the Company prior to the reporting date which are unpaid. These payables are initially at
fair vafue, net of transaction costs, and are subsequently measured at amortised cost, using the effective interest rate method where the time value of

maney is significant.

Contingent Liability and Contingent assets

A contingent liability is a possible ohligation that arises from a past event, with the resolution of the contingency dependent oh unceriain future events
or a present obligation where no outflow is probable. Material contingent lizbilities are disclosed in the financial statements unless the possibility of an
outflow of economic resources is remote. Further, claims against the Company, where the possibility of any outflow of resources in settlement is
remote, are not disclosed as contingent liabilities.

Contingent assets 2re not recognized in the financial statements but disclosed, where an inflow of econamic benefit is prebakle,

Offsetting financial instruments.

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a legally enforceable right to offset the
recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the lizbility simultaneously. The legally enforceable
right must not be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptey of the Company or the counterparty.

Income Taxes

Ircome tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of profit and
loss because of items of income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The current
income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date using tax rates that have been
enacted or substantively enacted by the end of the reporting peried.

Deferred tax

Deferred tax is recognized on differences between the carrying Amount of assets and lizbilities in the balance sheet and the correspending tax bases
used in the computation of taxable profit. Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are
generally recognized for all deductible temporary differences to the extent that it is prebable that taxable profits will be available against which those
deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is ne longer probable that sufficient
taxable profits will be available to allow zll or part of the asset to be recovered.

Current and deferred tax for the period

Current and deferred tax are recognized in the statement of profit and loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive income or directly
in equity respectively, The Company has opted for new tax regime under section 115 BAA of Income Tax Act, 1961 from Financial year 2022- 23
{Assessment year 2023-24).

Earnings Per Share

Basic earnings per share is computed by dividing profit or loss for the year attributable to equity holders by the weighted average number of shares
outstanding during the year. The weighted-average number of equity shares outstanding during the period and for all periods presented is ad]usted for
avents which changes the number of equity shares outstanding such as bonus issue, rights issue to existing shareholders, public issue, share split,
consolidetion of shares etc. Partly paid-up shares are included as fully paid eguivalents according to the fraction paid-up.

Diluted earnings per share is computed using the weighted average number of shares and dilutive potential shares except where the result would be
anti-dilutive,

. Critical accounting estimate and judgments:

The preparation of financiaf statemenis generally requires use of estimates to measure its certain item of Income, expense, assets and liabilities.
Management afso needs to exercise judgement in applying the Company's acceunting pelicies.

However, The cemgany do not have any material transaction during current and previous year involving critical estimates and judgemnents.
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4.

Investment Property

Accounting Policy:

The Company Rold the investment properties to earn rentals or for capital appreciation or both, The Company has only one closs of asset that is Buildings, They are
stated in the balance sheet at cost, less any accumulated depreciation and aecumultated impairment losses. Initial direct costs incurred in negatiating and arranging
an operating lease are added to the carrying amount of the Jeased asset ond recognised on a straight-iine basis aver the lease term.

Any gain or foss on disposal of investment property is determined as the difference between net disposal proceeds and the carrying amount of the property and is
recognized in the statement of profit and loss.

Depreciation
Depreciation is chorged so as to write off the cost or vaiue of assets, over their estimated usefu! lives. Depreciation on Investment Progerty has been provided using

Straight Line Method ot the rates and manner prescribed under Schedule Ii of the Companies Act, 2013.
Useful life af investment property (Building} is 60 years.

Impoirment
An asset is treated os impaired when the carrying cost of assets exceeds its recoverable vaie being haher of value-in-use and net selling price. Value-in-use is

computed at net present value of cash flow expected over the bolance useful fife of the assets. An impairment loss is recognized os on expense in the Statement of
Profit and Loss in the year in which on asset is identified as impaired. The impairment loss recognized in prior accounting period is reversed if there has been an
improvement in recoverable amount.

Investment Property details are given below:

(X n Lakh|
As at
31/03/2024 31/03/2023
Cost 1,348.71 1,348.71
Less: Accumulated Depreciation {537.81) [517.16}
810.90 831.55

Net carrying amount

Accumulated Net carrying

Cost =
Depreciation amount
As at April 01, 2022 1,348.71 {496.51) a52.20
Additions (20.65)
Disposal/ Adjustments - -
As at March 31, 2023 1,348.71 {517.16) 831.55
Additions {20.65}
Disposal/ Adjustments -
As at March 31, 2024 1,348.71 [537.81) 310,90
{a). Amount recognized in profit and loss for investment property are as under;
{®in Lakh)
Year ended
31/03/2024 31/03/2023
Rental Income 224.00 225,72
Less: Direct operating expenses, including repair and maintenance, generating rental income {21.81) (22.54)
Profit or loss from investment properties before depreciation 202,19 203.18
Less: Depraciation {20.65} {20.65)
181.54 182.53

Profit or lass fram investment property

{b). All of the Investment Property of the Company are held under freehold interest.
{¢). The Company has no contractual obligations to purchase, construct or develop investment properties or for repairs, maintenance and enhancements,

{d). The fair value of the Company's investment properties have been carried out by external valuer. Fair value of investment properties and level of fair value

hierarchy are given below

{%in Lakh)
As at 31/03/2024 As at 31/03/2023
falr vall ir Val
Fair Value alrvalue Falr Value F?'r aua
Hierarchy Hierarchy
Buildings 3,450.50 Level 2 3,204.00 Level 2

{e]). The title deeds of the immovakle progerties included in Investment Property are held in the name of the Cempany.
{f}. The Company has not revalued its investment property during the current or any of its previous year.
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5.

]

Current Investments

Accounting Policy:

All Investments are recognised on trade date, being on the date on which the Company commit purchase, Investments are initially measured at fair value, plus
transaction costs, except for those investments which are classified as ot fair volue through profit or loss (FVTPL) at inception. Transaction cost for investment
cigssified as FVTPL is charged off in Statement of Profit and Loss. All recognised investments are subsequently measured in their entirety ot either amortised cost or
fair volue.

Classification of Investments

investments are classified as ‘equity instrument’ if these are non-derivative and meets the definition of ‘equity’ for the issuer. Alf other non-derivative investments
are ‘debt instrumants’.

Deht Instruments at amortised cost

A Debt instruments is measured at amortised cost using the effective interest method if these financial assets are held within o business model whose objective is to
hofd these assets in order to coflect contractual cash flows and the contractuol terms of the financial asset give rise on specified dates to cash fiows that are solely
pavments of principel and interest on the principal ameunt outstanding.

Investments at falr value through other comprehensive income {FYTOCI)

Investments are measured at fair value through other comprehensive income if such financial assets are beld within a business model whose abjective is to hold
these assets in order to collect contractual cash flows ond to sell such financial assets and the contractual terms of the financial asset give rise on specified dates ta
cash flows that are solely payments of principal and interest on the principal amount eutstending.

Investment at fair value through profit and loss [FYTPL)

The Investments which are not measured at amortised cost or ot fair value through other comprehensive income are carried at fair value through profit and loss.
Gains/ {Losses) on Financlal Assets measured at FYTPL

Investments at FYIPL are subsequently measured at foir volue, with any gains or losses arising on re-measurement recognised in the statement of profit and loss.
De-recognition of investment

The Company derecognises investments on trade date only when the contractual rights to the cash flows from the asset expire, or when it transfers the finencial
asset and substantially all the risks and rewards of ownership of the asset.

When the investments ot FVTPL which are derecognised then resulted gains or losses are recognised directly in the statement of profit and joss.

When the Investments at FVTOCS derecognised then cumulative resulted gains or fosses are previously recognised in QCl is reclossified to equity to profit or loss and
recognised in other gains/ (losses).

Current Investment detafls are given below:

{%in Lakh)
As at
31/03/2024 31/03/2023
Quoted Investments
Debt schames of Mutual Funds at FVTPL 1,689.00 1,421.60
1,689.00 1,421.60
(a). Aggregate amount of quoted investments and market value of quoted investments are given below:
Aggregate cost of quoted investments 1376.11 1,221.58
Aggregate market value of quoted investments 1,689.00 1,421.60
Cash and Cash Equivalents
(% in Lakh}
As at
31/03/2024 31/03/2023
Balance with Banks - Currgnt Accounts 6,13 6.77
Cash on hand - -
6.13 6.77

{a). There are na repatriation restrictions with regard to cash and cash equivalents.
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7. Other Financial Assets
{Unsecured, considered good unless otherwise stated)

{Zin Lakh}
As at
31/03/2024 31/03/2023
Receivables against Rent 14,70 1.69
Other receivables 13.98 -
28.68 1.68
8. Equity Share Capital
{% in Lakh)
Asat
31/03/2024 31/03/2023
Autherized
12,500,000 {31/03/2023: 12,500,000} Equity Shares of % 10/- each 1,250.00 1,250.00
1,250.00 1,25C.00
Issued, Subscribed and Paid-up
9,502,500 (31/03/2023: 9,902,500) Equity Shares of ¥ 10/- each - (a) 990.25 990,25
#90.25 980.25
{a}. Recontiliation of shares cutstanding at the beginning and at the end of the reperting pericd:
Year ended 31/03/2024 Year ended 31/03/2023
Numbers {% in Lakh) Numk [% in Lakh)
Fquity Shares outstanding at the beginning of the period 2,802,500 990.25 9,502,500 990.25
Change in Share Capital during the period - -
Equity Shares outstanding at the end of the period 2,902,500 990,25 9,902,500 990.25

{h]. Rights, Preferences and Restrictions attached to Equity Shares:
The Company has only one class of shares referred to as Equity Shares having a par value of X 10/- per share. Each shareholder is eligible for ane vote per
share held. The Dividend proposed, if any, by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting,
except in case of interim dividend. In the event of liguidation, the equity share holders are eligible to receive the remaining assets of the Company after
distribution of all preferential Amount, in proportion to their sharehclding.

Entire issued, subscribed and paid up equity shares are held by Hindalco Industries Limited, the holding company, and its sominees

{e).

{d), The Company during the preceding 5 years:

{ij Has not allotted shares pursuant to contracts without payment received in cash.
(i} Has not issued shares by way of bonus shares.

(i) Has not sought back any shares,

9. Other Equity

{2 in Lakh}
As at
31/03/2024 31/03/2023

Reserve and Surplus
Capital Redempticn Reserve 210.00 210.00
Special Reserve 151.62 151,62
Retained Earnings 1,066.63 820.03
1,428.25 1,181.65

(a). Brief description of items of other equity are given below:

{i} Capital Redemption Reserve
Capital Redemption Reserve (CRR) was created in the financial year 2814-15 pursuant to bought back of its 2,100,000 equity shares by the Company.

(i} Speclal Reserve
The Company was earlier registered as Non-Banking Financial Company ("NBFC"} under Section 45-IC of the Reserve Bank of India Act, 1924, The company
has exited from the business as NBFC and got cancelled its registration in FY 2008-09. The amount represent the special reserve created till FY 2009 as NBFC by
the Company.

fili) Retained Earnings
Amount of retained earnings represents accumulated profit 2nd losses of the company as on reporting date. Such profits and losses are after adjustment of
payment of dividend, transfer to any reserves as statutorily required and adjustment for realised gain/loss on derecognition of equity instruments measwred at
FVTOCI.

fis), Movement of each ftem of other equity is presanted in the Statement of Changes in Equity.

10. Trade Payables

= in Lakh)
As at
31/03/2024 31/03/2023
Micre and Small Enterprises - (a) C
Other than Micro and Small Enterprises 3.13 2.58
3.13 2.56
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{a) There is no overdue principal ameounts / interest payable amounts for delayed payments to such vendors at the Balance Sheet date. Further, there are no
delays in payment made to such suppliers during the year or for any earlier years and accordingly there is no interest paid or outstanding interest in this regard
in respect of payments made during the year or brought forward from previous years. Hence, disclosure of payable to vendors as defined under the "Micro,
Small and Medium Enterprise Development Act, 2006" is based on the information available with the Company regarding the status of registration of such
vendars under the said Act is not applicable.

{b) Ageing schedule of Trade Payable as at 31/03/2024: (% in Lakh)
Qutstanding for following periods from due date of payment:
Description Unbilled Not Due Less than 1 Total
1-2vyears 2 -3 years More than 3 years
year
MSME - - - - - -
Others 1.07 2.06 - 3.13
Disputed - MSME = - - - = = -
Disputed - Others - - -
Total 1.07 2.06 . - - 2.13
Ageing schedule of Trade Payable as at 31/03/2023: (% in Lekh)
Cutstanding for following periods from due date of payment:
Description Unbilled NotDue Less than 1 1- 2 years 2-3years More than 3 years Teil
year
MSME - - - -
Others 2.56 2.56
Disputed - MSME = = = =
Disputed - Others - - - =
Totaf 2.56 - - - 2.56

11. Other Financial Liabilities

{T in Lakh)
As at 31/03/202a As at 31/03/2023
fNon-current Current Non-current Current
Security Deposits 92.43 78.45
92.43 78.45
12. Other Cutrent Liabilities

{2in Lekh)

As at

31/03/2024 31/03/2023

Statutory dues Payables 4.35 3.27
4.35 3.27

277




18,

14.

15,

16,

17.

4]

[{1]

Other Income
Accaunting Policy:
Rental Income

The Compary recognises rental income from invesiment property in the statement of prafit and loss on o straight-tine basis over the term of the relevant lease. Income
excludes any taxes and dutles collected on behalf of the Government Authartfes.

Other Income details are given below:

Interest income
COn Qthers - (a)

Rent Income from {nvestment Properties

Gzins/ (Losses} on Financial Assets measured at FVTPL
On sale of Financial Assets FYTPL
On change in fair value of Financial Assets FUTPL

{g}). Representsinterest raceived from Income tax depariment.

Finance Costs

Interest Expenses - {a)

{a). Represents interest paid to income tax department.

Depreciation Expenses

Depreciation of Investment Properties (refer Note 4]

Other Expenses

Repairs to Buildings
Rates and Taxes
Payments to Auditors:
Statutory Audit
Taxation Audit
Gther Matters
Miscellaneous Expenses

Income Tax
Income tax expanses:
{a). Amount recegnised in Statement of Profit and Loss

Current Tax

Current tax on profits for the year

Adjustments for current tax of prior periods (et}
Total current tax expenses

Deferred Tax

Deferred Tax for the year
Total deferred tax expenses
Total Income Tax Expenses

(b). Reconciliatian of Effective Tax Rate

Profit/ {loss) before Tax

Statutory Income Tzx Rate applicable to the Company

Tax expenses using applicable income tax rate

Tax effect of adjustments to reconcile income tax expenses:

Expenses allowed on notional basis for inceme from house property

Expenses not deductible in determining taxable profit

Difference in tax rates

Income Tax Expenses recognised in the Staterment of Profit and Loss
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{X in Lakh)
Year ended
31/03/2024 31/03/2023
0.21
224.00 22572
.04 0.59
112.87 71.17
333.91 297.69
(Zin Lzkh)
Year ended
31/03/2024 31/03/2023
0.02 Q.11
0.02 0.11
{% in Lakh)
Year ended
31/03/2024 31/03/2023
2065 20.65
20.65 20.65
{Rin Lak#)
Year ended
31/03/2024 31/03/2023
12.50 15.13
£3 741
0.8¢ 0.80
0.20
0.51 0.05
Q.72 .45
2383 24.04
{% in Lakh)
Year ended
31/03/2024 31/03/2023
38.50 28,70
{0.04) -
3846 38.70
10.35 {17.79)
10.35 (17.79)
43.81 20.91
{=in Lakh)
Year ended
3108 2029 31/03/2023
295.41 25289
25.17% 25.17%
74,35 63.65
{16.29} (16.48)
9.06 931
{18.32) (3557)
48.81 20.91




(al.

19,

Current Tax Assets {Net] (X in Lakh)

As at
31/03/2024 31/03/2023
Advance Tax Assets [Net) 6.73 7.25
.73 7.25
Deferred Tax Liabilities (Net) (% in Lakh}
As at
3; 024 21/03/2023
Deferred Tax Liabilities 23.03 1268
Less: Deferred Tax Assets
303 12.68
Major components of Deferred Tax Liabilities (Net) a¢ising on account of temporary timing differences and mavement therein are given below;
{Tin Lakh)
Year endad
31/03/2024 31/03/2023
Deferved Tax Liabilities
As at beginning 12,68 30.52
Recagnised in Statement of Profit and Loss
Fair value measurements of finzncial instruments 10.35 {17.79}
Recogrised in OCI
Fair value measurements of financial instruments {005}
As at the end . 23.03 12.68

Deferred tax assats and deferred tax labilities have been offset wherever the Company has a legally enforceable right to set-off current tax assets against surrent tax
lizbilities ang where the deferred tax assets and deferred tax liabiltiies relate to income tax levied by the same taxation authority,

. Other Comprehensive Incomea

‘The disaggregatian of changes to other comprehensive income {OCI) by each class is given below: [Rin Lakh}
Year ended
31/03/2024 31/03/2023
{a). Items that will not he reclassified to Profit and Logs
Change in fair value of equity instruments FYTCC! {177
Incoma tax effect an above 2.05
- {1.68)
(b). 1tems that will be reclassified to Profit and Loss -
Tatal Other Comprehensive Income = (1.68}
Earnings per Share [EPS)
Year ended
31/03/2024 31/03/2023
Earnings per Share:
Basic EPS (%) 2.48 234
Diluted EPS (T} 248 234
Prafit/ {Loss) for the year {Tin Lakh) 246,60 231.98
Weighted average number of shares used as denomination in the cafculation of EPS:
Weighted average number of equity shares for basic EPS 9,902,500 9,902,500
Dilutive potential equity shares
‘Weighted average number of equity shares for diluted EPS 9,902,500 4,902,500
10 10

Face value of per equity share (¥}
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22,

23,

. Segment Information:

Cperating segment are reported in a manner consisient with internal reporting provided to the chief operating decisicn maker. The Company's Board of Directars who are
identified as the chief operating decision maker of the Campany, examine the performance of the business and allocates funds on the basis of the single reportable segment as
'Renting of Investment Property'. Accordingly, the segment sevenue, segment results, total carrying amount of segment assets and segment lizbility, total cost incurred to
acquire segment assets and total amount of charge for depreciation/ amertisation during the peried, is as reflected in these financial Statements.

Refated Party Disclosure:
The Company routinely enters into transactions for sale and purchase of products and rendering and receiving services with the related party which are at arms length and in the

ardinary course of business. The details of transactions with related parties required by Ind AS 24, Related Party Disclosures are given below.

Name of Related parties and nature of relationship:
(a} Party where control exists:

Hindalca Industries Limited Helding Company
{b) Key Managerial Personal of the Compary:
Aril Vasant &nya Director
Anil Mathew Director
Sanjib Rajderkar Director
Transactions with Related Parties
(a). Trangactions (% in Lakh)
Year ended
31/03/2024 31/03/2023
(i} Services Rendered (Excluding taxes)
Hindaleo Industries Limited 55.43 56.65
(Xin Lakh)
Asat

31/03/2020 3170372023

(b). Outstanding Balances with Related Partles
{il Recelvahles

Hindalca Industries Limited 2.82 0.42
{ii) Payables (Security Deposit)
Hindalco Industries Limited 18.45 18.45
{4 Others Payable
0.98

Hindalco industries Limited

The Company does not have any employees and avails services of its holding company for accounting, administration and other business support.

Contingent Liabilities and Commitments:
Contingent Liabilities
The Compzny does net have any contingent liability as on March 31, 2024 (31/03/2023; Nil).

Commitments
The Company does not have any capital and othes commitments as on March 31, 2024 (31/03/2023: Nil),

Capital Management:
The Company's objective when managing capital are to safeguard their ability to continue as a going concem, so that they can continue to provide returns for sharehalders, snd

maintain an optimal capital structure to reduce the cost of capital.
The Company’s policy is to maintain a stable and strong capital structure with a focus on tetal equity so as to maimain invastors, craditars and to sustain future development and
growth of its business. The Company will take appropriate steps in order to maintain, or if necessary adjust, its capital structure. The Company does not have any borrowing

which Is subject to the capital requirements, There are no loan covenants.
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24. Financial Instruments:
A, Fair Value Measurernents

25,

w

The estimated fair value of the Company’s financial instruments is based on market prices and vziuation teciniques. Valuations are made with the objective to include relevant
factors that market participants would consider in setting a price, and to apply accepted economic and financial methodologles for the pricing of financial instruments,
References for less active markets are carefully reviewed to establish relevant and comparable data.

{al. The following table shows the carrying amount and fair values of financial assets and financial lisbilities by categary.

(Rin Lakh)
As at 31/03/2024 As at 31/03/2023
Amortised Fair value Fair value Amortised Falr value Falr value
Note Cost through OCI through P&L Cost through OCI thraugh PEL
Financial Assets
Investments in Debt Instruments
Mutual Funds 5 1,689.00 1421.60
Cash and Cash Equivalents
Cash and Bank* ¥ 612 6.77
Other Financial Assets® 7 28.68 1.69
Total Financial Assets 34.81 1,689.00 .46 1,421.60
Financial Liabilities
Trade Payables* 10 313 - 256
Other Financial Liabilities® 11 52.43 - 78.45
Total Financizl Liabilities 95.56 - 3101 -
* Fair valuas for these financial struments have mot been disclosed because their carrying amount are a reasanable approximation of their fair values.
Fair Vatue Hierarchy
The following table shows the details of financial assets and financial liabilities carried at fair value, including their levels in the fair vaiue hierarchy,
{%in Lakh|
As at 31/03/2024 As at 31/03/2023
Note Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Financial Assets
Investments in Debt Instruments.
Mutual Funds 5 1683.00 1421.60 - -
Toial Financial Asseis 1,689.00 1,421.60 - -

Level 1 - This higrarchy intludes financial instruments valued using quated market prices. Listed equity instruments and traded debt instruments which are traded in the stock
exchanges are valuad using the closing at the reporting date. Mutual funds are valued using the clesing NAY.

Lewvel 2 - This hierarchy includes financial instruments that are not traded in active market. This Includes debt instruments valued using observable market data such as yield etc.
of similar instruments traded in active market. All derlvatives are reparted at discounted values hence are included in level 2.

Level 3 - If one or more significant inputs is not based on observable market data, the instrument is included in leve! 3. This is the case for unlisted equity instruments and certain
debt instruments which are valued using assumptions from market participants. Valuations for certain derivatives for which forward prices are noi chservable, have valued using
forward prices for a nearby geographicz! market and adjusted for historical spreads between cash prices of the two the markets.

Financlal Risk Management:
The Company’s activities exposes it to variaus risks such as Market. risk, Credit risk and Liguidity risk. This section explains the risks which the Company is exposed to and how it

manages the risks,

{a). Market Risk
The Company's does rot exposure to equity securities hence there is no price risk that arises fram movement in market price of related securities classified efther as fair

value through GCI ot as fair value through statement of profit and loss.

Cradit Risk
Credit risks Is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligation, and arises principally

from the Company's raceivables from customers,
The Company has used a practical expedient by computing the expected credit less allowance for trade secelvables based on a pravision matrix. The provision matrix takes

(b).

into account historical credit loss experience and adjusted for forward-looking information.

{cl.

Liquidity Risk
The Company determines its liquidity requirements in the short, medium and long term. This is done by drawing up cash ferecast for shost and medium term requirements

2nd strategic financing plans for long term needs,

The Coritpany mahages its liquidity risk in @ manner sa as to meet its normal financial obligations without any significant delay ar stress. Such risk is managed through
ensuring oparational cash flow while at the same time maintaining adequate cash and cash equivalent pesition. The management has adopted s policy of managing assets
with liguidity in mind and monitoring future cash flows and liquidity an a regular basis. Surplus funds not immediately required are invested in certain products (including
mutual fune) which provide flexibility to ligeidate at short notice 2nd are inchuded in current investments.

Maturity Analysis .
The table below shows the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The Amount disclosed in the table are the

contractual undiscounted cash flows. Bzlances due within 12 months equal their carrying balances as the impact of discounting is not significant.

{2 in Lakh)
L
s=than 1 1-2 Years 25veas  OTEtens Total
Year Years

At March 31, 2024
Trade payabiles 3.13 313
Other financial liabilities 9243 - 92.43

95.50 95,56
As at March 31, 2023
Trade payebles 2.56 256
Cther finzncial liabilities 78.45 - 780

81.01 81.01

)
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26. Key Financial Ratios:

. Asat % Increase/
Particulars
Unit 3170372024 31/03/2023 Decreasa Remark/ Explanation for Materlal variance

(a) Ratio has increased primarily due to renewal of
Current Ratio Times 23136 17.05 1256.95%  rent agreement led to significant decrease the
{Current Assets/ Current Liabilities exciuding current lisbilities. i.e, Security deposit classified
Current Maturities of Long term borrowings) from current to non currant.

{b)  Debt - Equity Ratio lires Nat appiicable as there are no borrawings in the

[{Borrowings + Lease Liabilities)/ Total Equity] Campany

{c

Net applicable as there are no borrawings in the
Company

Debt Service Coverage Ratio Times -
[{Profit before Depraciation, Amartization,

Impairment Loss on Non-Current Assets,

Finance Cost and Tax)/ {Finance Cost {net of

capitalization) + Scheduled Principal Repayment

{Excluding Prepayment})]

{d) Return on Equity % 10.74% 11.28% -4.75% No Major Variance
Net profit ébefore exceptional iterns)/ Average
net worth {share capital + reserves)
(2} Inventory Turnover Ratio Times Not applicable as there is no inventory in the
[Revenue from Operations/ Average invenlury; Cempany
{1 Trade Receivables Turnover Ratio Times - Not applicable as there is no trade receivables of
[Revenue from Operations/ Average Trade the Company
Receivable]
(8) Trade Payables Turnavar Ratio Times Nat applicable as there is no credit purchase in the
[Net Credit Purchases/ Average Trade Payabies Lompany
{b] et Capital Turnover Ratio Times - Not applicable as there is no Sales of the Company
{Net Sales/ Working Capital]
[ net Profit Ratio % 110.09% 102.77% 7.12% Na Major Variance
fProfit after tax from Continuing and
Discontinued Operations/ Revenue from
Operad nms
i} Return on Capital Employed % 12.57% 12.30% 4.63% Na Major Variance
[Operating profit, before special fterns and net
of tax outflow/ Average capital employed]
{k} Returnoninvestrent % 12.28% 11.70% 4.96% Na Major Variance
[Earnings bafore interest and tax/ Average total
assels
27. Additional latory Inf
{a) The Company does not have any trensaction with a company which is.Struck off under Section 248 of the Companies Act, 2012 or Section 530 of Companies Act, 1956 as at
31 March 2024.
{b} The Company dues not have any Benami property, where any proceeding has heen inRtiated or pending against the Campany for holding any Benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.
{c) The Company has no borrewings from banks or financial institutions. Hence, disclosure with regard to purpose of 2 pplication of loan is nat applicable.
{d] The Company does not have any charges or satisfaction which is et to be registered with Registrar of Companies (ROC) beyand the statutory period.
{e} The Company has not traded or invested in crypio currency or virtual currency during the financial year.
{f) The Compaty has not any such transaction which is not recorded in the hooks of accounts that has been surrenderad er disclosed as incame during the year in the tax
assessments under the Income Tax Act, 1962 {such as, search or survey or any other relevant provisions of the Income Tax Act, 1961)
g} The Company has nat entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
th) The Company is in compliance with the number of layers prescribed under Clause {87) of Section 2 of the Companies Act read with the Companies (Restriction an number
of Layers) Rules, 2017,
i} The Company has not been daclared wilful defaulter by any bank or financial institution or government or any government authority.
{il The Company has ne borrowings from banks on the basis of security of current assets. Hence no guarterly returns or statements of current assets needs to be filed by the
Campany with banks.
{k) The Company has not advanced or boaned or invested funds to any other persons or entities, including foreign entities {Intermediaries) with the understanding that the
Intermediary shall:
{i). directly or indirectly lend cr invest in ather persons or entities identified in any manner whatsoever by or on kehalf of the Company {Ultimate Beneficiaries) or
{ii). provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. Accordingly, no further disclosures, in this regard, are required.
tl The Company has not received any fund from any persons or entities, including foreign entities {Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shali:
{i). directly ar indirectly lend of invest in other persons or entities identified in any manmer whatseevar by or on behalf of the Funding Party {Ukimate Beneficiarles) or
{il). provide any guarantee, securfty or the like on behalf of the ultimate beneficiaries.
{mil The Company has nct granted loans or advahces in the nature of foans to promoters, directors, KMPs and the related parties which is covared under Section 186(4) of the
Caimpanles Act 2013, either severzlly or jointly with any other persan that are repayable cn demand or without specifying any terms or period of repayment.
{n) The average net profits for last three financial years, calculated as per Section 198 of the Companies Act, 2013, is below the threshold set-out under the Section 135 of the

Act. Hence, the Company is not required to spend any amount towards Corporate Sacial Rasponsibility.

28. Previous years’ figures have been regrouped/rearranged wherever necessary to conforim to the presentation of current period.

As per our report annexed,

For S ™ B C & Company LLP For and on behalf of the Board of Directors
Chartered Argohitan
Firm Registlr)En ¢ 121388W/ W100687 \“
Mg ; & S; ! 9 y
nmesh Solanki . Sanjib Ra]d rkar
Partner If DIN: 0793

Membership No. 120483 || \
[

Place: Mumbai \ .-'.

Date: April 19, 2024 \ f -
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INDEPENDENT AUDITOR'S REPORT

To the Members of Utkal Alumina Social Welfare Foundation

Report on the Audit of the Financial Statements

OPINION

We have audited the accompanying financial statements of Utkal Alumina Social Welfare Foundation (“the Company”),
which comprise the Balance Sheet as at March 31, 2024, and the Statement of Income and Expenditure, Statement of
Changes in Equity and Cash Flow Statement for the year then ended, and notes to the financial statements, including 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 accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31,2024 and total surplus, changes in equity and its cash flows for the year then ended.

BASIS FOR OPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Act.
Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion,

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.

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
in the audit or otherwise appears to be materially misstated. 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,
changes in equity and cash flows of the Company in accordance with the accounting principles generally accepted in India,
including the Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Company and for preventing and detecting frauds and other irregularities: selection
and application of appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

Offices: Kolkata, Mumbai, Delhi NCR, Chennal, Bangalore, Ahmedabad & Raipur
Network Locations: Hyderabad, Magpur
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In preparing the financial statements, management is responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so. The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the 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 scepticism
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 control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

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

= Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the 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 (i) 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.
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Report on Other Legal and Regulatory Requirements

1.

This report does not contain a statement on the matters specified in paragraphs 3 and 4 of ‘the Companies
(Auditor's Report) Order, 2020’ issued by the Central Government of India in terms of sub- section (11) of section
143 of the Act as, in our opinion, and according to the information and explanations given to us, the Order is not
applicable in the case of the Company since it is licensed to operate as section 8 Company.

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

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

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

The Balance Sheet, the Statement of Income and Expenditure, the Statement of Changes in Equity and Cash
Flow Statement dealt with by this Report are in agreement with the books of account.

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

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

With respect to the adequacy of the internal financial controls with reference to financial statement of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure A”.

No remuneration is payable to any of the directors and consequently reporting on the matters laid down in
section 197(16) of the Companies Act 2013, is not applicable

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, 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.

Il. The Company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses.

lll. There were no amounts which were required to be transferred to the Investor Education and Protection
Fund by the Company

IV. (a) The Management has represented that, to the best of it's knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind
of funds) by the Company to or in any other person or entity, including foreign 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 it's knowledge and belief, no funds have been
received by the Company from any person(s) or entity, 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 performed that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations as
above under paragraph 2(h) (iv)(a) &(b) contain any material mis-statement.

\jil{ F\CQGQ’
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V. Since, the company is licensed to operate as section 8 company, the provision of section 123 is not
applicable to the company.

V1.

VII. Based on our examination which included test checks, the Company has used an accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same
has operated throughout the year for all relevant transactions recorded in the software. Further, during the
course of our audit, we did not come across any instance of audit trail feature being tampered with.

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

For Singhi & Co.
Chartered Accountants
Firm Registration No.302049E

Ndw =

Navindra Kumar Surana
Partner
Membership No. 053816

UDIN: 24 05224 (RK ACcJERRY
Place: Kolkata

Dated: May 15, 2024
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’'S REPORT

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

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act,
2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Utkal Alumina Social Welfare
Foundation (‘the Company”) as of March 31, 2024 in conjunction with our audit of the Financial Statements of the
Company for the year ended on that date.

Management’'s Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to 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 based
on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note") issued by ICAIl 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 with reference to financial
statements. 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.

An 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 control 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 control 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 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.
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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 control 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, in all material
respects, an adequate internal financial controls with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2024, based on the internal control over
financial reporting criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Singhi & Co.
Chartered Accountants
Firm Registration No.302049E

——-—""p
NL-\Q:/’
Navindra Kumar Surana

Partner
Membership No. 053816

UDIN: 240 S22 ) (R K ACC N 6ARR
Place: Kolkata

Dated: May 15, 2024
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : USB51000R2020NPLO32448
Balance Sheet as at March 31, 2024

All amount in X Hundred,unless otherwise stated

As at
Particulars Note No. March 31, 2024 March 31, 2023
(I) ASSETS
Non-Current Assets
Right of Use Assets 2(i) 13,505.49 13,685.56
Capital Work-in-Progress 2(ii) 59,815.02 37,964.79
Total Non-Current Assets 73,320.51 51,650.35
Current assets
Financial Asset
Cash and Cash equivalents 3(i) 1,108.29 1,029.75
Other Current assets 4 3,218.04 2,818.04
Total Current Assets 4,326.33 3,847.79
TOTAL ASSETS 77,646.84 55,498.14
(1) EQUITY AND LIABILITIES
Equity
Equity Share Capital 5 10,000.00 10,000.00
Other Equity 6 54,116.40 30,205.76
Total Equity 64,116.40 40,205.76
Non-current liabilities
Financial Liabilities
Lease liability 7(i) 10,658.40 10,734.04
Total Non-current liabilities 10,658.40 10,734.04
Current Liabilities
Financial Liabilities
Lease Liability 721ii) 1,051.89 951.43
Trade Payables 8
(a)Total Qutstanding Dues of Micro Enterprises and Small Enterprises; and 502.92 -
(b)Total Outstanding Dues of Creditors other than Micro Enterprises and Small Enterprises 665.00 2,156.34
Other Financial Liabilities 9 564.93 1,107.95
Other Current Liabilities 10 87.30 342.62
Total Current liabilities 2,872.04 4,558.34
Total Liabilities 13,530.44 15,292.38
TOTAL EQUITY AND LIABILITIES 77,646.84 55,498.14
The accompanying notes form an integral part of Financial statements
As per our report of even date annexed For & on behalf of the Board of Directors of

Utkal Alumina Social Welfare Foundation
For SINGHI & CO.

Chartered Accountants
Firm Registration Number: 302049E 0‘/6
) .
Banerjee

Navindra Kumar Surana Ardhendu Mghapatra ‘Bhaskar Banerjee

Partner Director Director
Membership No. : 053816 DIN :08660728 DIN :09789739
Place : Kolkata Place : Bhubaneswar Place : Doraguda

Date : May 15, 2024
Date : May 15, 2024
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : U851000R2020NPL032448

Statement of Income & Expenditure for the Year Ended March 31, 2024

All amount in ¥ Hundred, unless otherwise stated

Year Ended
Particulars Note No. March 31, 2024 March 31, 2023
I INCOME
(a) Grantincome 32,000.00 60,500.00
Total Income (1) 32,000.00 60,500.00
Il EXPENDITURE
(a) General Administrative Expenses 11 6,932.38 30,500.25
(b) Finance Cost 12 976.91 974.35
(c) Depreciation 13 180.07 180.07
Total Expenditure (I1) 8,089.36 31,654.67
Profit/(Loss) for the year (I-11)( Before Tax) 23,910.64 28,845.33
Less: Tax Expenses (Refer note (a) below) - =
Profit/(Loss) for the year (I-11){ After Tax) 23,910.64 28,845.33
Earning per Equity Share
[Nominal Value per share : X 10]
-Basic and Diluted (in Rupees) 14 23.91 28.85

Note (a): We have not considered Tax impact as on 31st March, 2024 due to registration u/s 12A of Income Tax Act,1961 vide
Registration No AACCU5483E22HY01.

The accompanying notes form an integral part of Financial statements

As per our report of even date annexed For & on behalf of the Board of Directors of

Utkal Alumina Social Welfare Foundation

For SINGHI & CO.

Charter
Firm Re

N — (¢

ed Accountants
gistration Number: 302049E

Uorda

Navindra Kumar Surana Lo Ardhendu Mohapatra Bhaskar Banerjee
Partner \® Director Director
Membership No. : 053816 DIN :08660728 DIN :09789739
Place : Kolkata Place : Bhubaneswar Place : Doraguda

Date : May 15, 2024

Date : May 15, 2024
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : US51000R2020NPL032448
Statement of changes in equity for the Year ended March 31, 2024

A. Equity Share Capital

All amount in X Hundred,unless otherwise stated

Particulars Note No. Amount
Balance as at the April 01, 2022 10,000.00
Equity Share Capital as at the March 31, 2023 B 10,000.00
Equity Share Capital as at the April 01, 2023 10,000.00
Equity Share Capital as at the March 31, 2024 10,000.00
B. Other Equity

Particulars Note No. Reser?re ind Su‘r phis

Retained Earnings

Balance as at the April 01, 2022 1,360.43
Transfer From Income and Expenditure Account 28,845.33
Balance as at the March 31, 2023 6 30,205.76
Balance as at the April 01, 2023 30,205.76
Transfer From Income and Expenditure Account 23,910.64
Balance as at the March 31, 2024 54,116.40

The accompanying notes form an integral part of Financial statements

As per our report of even date annexed

For SINGHI & CO.
Chartered Accountants
Firm Registration Number: 302049E

\\L}aw;’fr

Navindra Kumar Surana | ':'__I
Partner \‘\
Membership No. : 053816
Place : Kolkata

Date : May 15, 2024

For & on behalf of the Board of Directors of
Utkal Alumina Social Welfare Foundation

Ardhendu Mohapatra
Director

DIN :08660728

Place : Bhubaneswar
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : U851000R2020NPL032448
Cash Flow Statement for the Year ended March 31,2024

Accounting Policy:

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

For the purposes of the Cash Flow Statement, cash and cash equivalents is net of outstonding bank overdrafts. In the balance sheet, bank overdrafts are shown within
borrowings in current liabilities.

All amount in X Hundred,unless otherwise stated

Year ended
March 31, 2024 March 31, 2023
A. Cash Flow from Operating activities:
Profit/(Loss) for the Year 23,910.64 28,845.33
Add: Depreciation 180.07 180.07
Add: Finance Cost 976.91 974.35
Operating profit before working capital changes 25,067.62 29,999.75
Adjustments for:
Increase in other Current Assets (400.00) (1,771.02)
(Decrease)/Increase in Trade and other payables (1,786.76) 2,978.72
Cash generated from operations 22,880.86 31,207.45
Taxes paid 2 -
Net cash flow from operating activities 22,880.86 31,207.45
B. Cash Flow from Investing activities:
Expenditure towards Govt. License fee, Renovation & Boundry wall 21,850.23 32,873.07
Net cash flow from Investing activities (21,850.23) (32,873.07)
C. Cash Flow from Financing activities:
Principal Payment of Lease Liability (0.25) (2.81)
Payment of Finance Costs (951.84) (949.23)
Net cash flow from financing activities (952.09) (952.04)
Net increase/(decrease) in cash and cash equivalents (A+B+C) 78.54 (2,617.66)
Cash & cash equivalents at the beginning of Year 1,029.75 3,647.41
Cash & cash equivalents at the end of the Year 1,108.29 1,029.75
Supplemental Information: As at
(a) Cash & cash equivalents comprise : March 31, 2024 March 31, 2023
Balance with Banks
-In current accounts 1,108.29 1,029.75
1,108.29 1,029.75
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : U851000R2020NPL032448
Cash Flow Statement for the Year ended March 31,2024

All amount in X Hundred,unless otherwise stated

(b) Reconciliation for Liability from Financing Activities

Lease Liability

Balance as at 1st April 2023 11,685.47
Acquisition - leases -
Cash Flow (952.09)
Interest Expenses on Lease Liabilities 976.91
Balance as at 31st March 2024 11,710.29
Balance as at 1st April 2022 11,663.16
Acquisition - leases -
Cash Flow (952.04)
Interest Expenses on Lease Liabilities 974.35
Balance as at 31st March 2023 11,685.47

The accompanying notes form an integral part of Financial statements

As per our report of even date annexed For & on behalf of the Board of Directors of

Utkal Alumina Social Welfare Foundation
For SINGHI & CO.

Chartered Accountants

Firm Registration Number: 302045E
U & =

Navindra Kumar Surana Ardhendu Mohapatra Bhaskar Banerjee

Partner Director Director
Membership No. : 053816 DIN :08660728 DIN :09789739
Place : Kolkata Place : Bhubaneswar ) Place : Doraguda

Date : May 15, 2024
Date : May 15, 2024
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : US51000R2020NPL032448
Notes annexed to and forming part of the Financial Statements

1. Company overview

1.1, UTKAL ALUMINA SOCIAL WELFARE FOUNDATION (“the Company”), a non-profit making Company, within the meaning of Section 8 of the Companies
Act, 2013, was incorporated on 07" Jan,2020. The Company is a wholly owned subsidiary of Utkal Alumina International Limited and managed by the
nominees of Utkal Alumina International Limited [and independent directors]. The primary objects of the Company are:

To undertake, carry out, promote, and organize as well as engage with other social partners, workshop, training programs and skills building
center for establishing a sustainable livelihood and laying down regimes for skill development /competency standards in consonance with
fulfilment of economic, social and culture aspirations.

To undertake the construction of schools, colleges and learning centers, by itself or in collaboration with other institutions, with adequate
equipment to impart knowledge and enhancing learning by conducting development programs and training courses, for promotion of education in
all discipline and the creation of awareness of education importance.

To promote, establish and run projects, seminar, workshops and activities for the welfare and development of infrastructure facilities and
generation of employment opportunities for the upliftment of economically weaker sections of the society.

To promote and create awareness of good hygiene standard such as drinking water facilities and the use of community toilets etc. thus
contributing towards robust health care.

1.2. Statement of Compliance

These Financial Statements comply with Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of the Companies Act 2013 ("the
Act”), read with the Companies (Indian Accounting Standard) Rules, as amended from time to time and presentation requirements of Division Il of
Schedule Il to the Companies Act, 2013, (Ind AS compliant Schedule I1l), as applicable to the Financial Statement.

1B. New or amended Ind AS applied

Effective 01** April 2023 the Company has applied the following amendments to existing standards which has been notified by the Ministry of Corporate
Affairs ("MCA")-

i.

Ind AS 1, Presentation of Financial Statements -

Effective for annual periods starting on or after 1#* April 2023, Ind AS 1 has been amended to replace the requirement for entities to disclose their
'significant accounting policies’ with a requirement to disclose ‘material accounting policy information’. The explicit requirement to disclose
measurement bases has also been removed.

Ind AS 8, Accounting policies, Change in Accounting Estimates and Errors -

The company has adopted the amendments to Ind AS 8 for the first time in current year. The amendments replace the definition of a change in
accounting 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”.

Ind AS 12, Income Taxes -

The amendment has narrowed the scope of the Initial Recognition Exemption (IRE) (with regard to leases and decommissioning obligations). Now
IRE does not apply to transactions that give rise to equal and offsetting temporary differences. Accordingly, companies will need to recognise a
deferred tax asset and a deferred tax liability for temporary differences arising on transactions such as initial recognition of a lease and a
decommissioning provision.

The amendments listed above did not have any impact on the amounts recognized in current period.

1C. Basis of Preparation

These financial statements have been prepared on historical cost basis except for certain financial instruments which are measured at fair value or amortised
cost at the end of each reporting period. Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date.

All assets and liabilities have been classified as current and non-current as per the Company's normal operating cycle. Based on the nature of services
rendered to customers and time elapsed between deployment of resources and the realisation in cash and cash equivalents of the consideration for such
services rendered, the Company has considered an operating cycle of 12 months.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a revision to an existing accounting
standard requires a change in the accounting policy hitherto in use.

The Company determines materiality depending on the nature or magnitude of information, or both. Information is material if omitting, misstating or
obscuring it could reasonably influence decisions made by the primary users, on the basis of those financial statements.

All Financial information presented in INR has been rounded off to nearest two decimals of hundreds, unless otherwise indicated.

1D. Material Accounting Policy Information

Material accounting policy information has been identified and disclosed based on the guidance provided under Ind AS 1.

Revenue Recognition
Grants 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.

For other notes, material accounting policy information used in preparation of the financial statements have been disclosed appropriately.




UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : U851000R2020NPL032448
Notes annexed to and forming part of the Financial Statements

1E. Use of Esti and Manag t Judgements

The preparation of financial statements in conformity with the recognition and measurement principles of Ind AS requires management of the Company to
make estimates and judgements that affect the reported balances of assets and liabilities, disclosures of contingent liabilities as at the date of financial
statements and the reported amounts of income and expenses for the periods presented. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected.

(i) Right-of-use (ROU) asset and lease liability

Estimates and judgements are continually evaluated. They are based on historical experience and other factors, including expectations of future
events that may have a financial impact on the Company and that are believed to be reasonable under the circumstances. The ROU assets
comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement day and any initial
direct costs. They are subsequently measured at cost less accumulated depreciation and impairment losses, if any. ROU assets are depreciated
over the shorter period of the lease term and useful life of the underlying asset on a straight line basis. If the company is reasonably certain to
exercise a purchase option, the right-of-use asset is depreciated over the underlying asset's useful life. The depreciation starts at the
commencement date of the lease. The estimated useful life and depreciation method are reviewed at the end of each annual reporting period,
with the effect of any changes in estimate being accounted for on a prospective basis.

1F. Recent pronouncements —

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing dards under Companies {Indian Accounting Standards) Rules
as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the existing standards applicable

to the Company.
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : UB51000R2020NPL032448
Notes annexed to and forming part of Financial statements

2(i)Right of Use [ROU) Assets All Amount in ¥ Hundred, Unless otherwise stated

Accounting Policy:
The ROU assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the commencement day and any initial direct costs. They are subsequently
measured at cost less accumulated depreciation and impairment losses, if any.

ROU assets are depreciated over the sharter period of the lease term and useful life of the underlying asset. If the company is reasonably certain to exercise a purchase option, the right-of-use asset is
depreciated over the underlying asset’s useful life. The depreciation starts at the commencement date of the lease. The estimated useful life and depreciation method are reviewed at the end of each
annual reporting period, with the effect of any changes in estimate being accounted for on a prospective basis.

ORIGINAL COST ACCUMULATED DEPRECIATION NET CARRYING AMOUNT
Particulars As at April 01, i Disposal/ As at March 31, As at April 01, 2 Disposal/ | AsatMarch31, | AsatMarch31, | Asat March31,
2023 Additions | i stment 2024 2023 Additions | 4 2024 2024 2023
Leasehold Land 13,997.78 2 13,997.78 312.22 180.07 - 492.30 13,505.49 13,685.56
ORIGINAL COST ACCUMULATED DEPRECIATION NET CARRYING AMOUNT
Particulars As at April 01, Additions Disposal/ As at March 31, As at April 01, Additions Disposal/ As at March 31, | As atMarch 31, | As at March 31,
2022 Adjustments 2023 2022 Adj 2023 2023 2022
Leasehold Land 13,997.78 - = 13,997.78 132.15 180.07 312.22 13,685.56 13,865.63

(a) The Company has performed an assessment of its Right of Use Assets for possible triggering events or circumstances for an indication of impairment and has concluded that there

were no triggering events or circumstances that would indicate the Right of Use Assets are impaired.

2(ii)Capital Work-in-Progress (CWIP)
Accounting Policy:

Assets in the course of construction for production or/and supply of goods ar services or administrative purposes, or for purposes not yet determined, which are not ready for intended use as on the date
of Balance Sheet are disclosed as Capital work-in-progress and are carried at cost, less any recognised impairment loss, if any. Temporarily suspended projects do not include those projects where
temporary suspension is a necessary part of the process of getting an asset ready for its intended use.

As at
March 31, 2024 March 31, 2023
Carrying amount at the beginning of the year 37,964.79 5,091.72
Additions during the year 21,850.23 32,873.07
Capitalised during the year - =
Carrying amount at the end of the year 59,815.02 37,964.79
(a) Capital Work-in Progress comprises of Services towards Survey and Soil testing of Leased out Land for Apparel unit & Project office development.
(b) Capital Work In Progress ageing schedule
. As at March 31, 2024
Amount in CWIP for a period of Total
cwip Lessthan1 More years
vasr 1-2 years 2-3 years than 3
Projects in progress 21,850.23 32,873.07 5,091.72 - 59,815.02
As at March 31, 2023
Amount in CWIP for a period of Total
cwip M
Less than 1 T, 23 yesrs ore years
year than3
Projects in progress 32,873.07 5,091.72 = - 37,964.79

(¢) There are no projects as on each reporting period where activity had been suspended. Also there are no projects as on the reporting period which has exceeded cost as compared to
its original plan or where completion is overdue.

(d) The Company has performed an assessment of its Capital work-in-progress for possible triggering events or circumstances for an indication of impairment and has concluded that
there were no triggering events or circumstances that would indicate the Capital work in progress are impaired.
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UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : US51000R2020NPL032448
Notes annexed to and forming part of Financial statements

All Amount in X Hundred, Unless otherwise stated
3) Financial Assets
Accounting Policy :
All financial assets are recognised on trade date when the purchase of o financial asset is under o contract whose term requires delivery of the financial asset within the timeframe established by the
market concerned. Financial assets are initially measured at fair value, plus transaction costs, except for those financial assets which are classified at fair value through profit or loss (FVTPL) at
incepticn. All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value.
The Company derecognises a financial asset only when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another entity.
The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is impaired. Ind AS 109 requires expected credit losses to be measured through a loss
allowance .
Classification of financial assets
Financial assets are classified as ‘equity instrument’ if it is a non-derivative and meets the definition of ‘equity’ for the issuer (under Ind AS 32 Financial Instruments: Presentation). All other non-
derivative financial assets are ‘debt instruments’.

Initial Rec ition and Subseq R ition

Amortised Cost

Financial assets are subsequently measured at amartised cost using the effective interest method, if these financial assets are held within a business whose objective is to hold these assets in order to
collect contractual cash flows and the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

The Company may irrevocably elect at initial recognition to classify o debt instrument that meets the amortised cost criterio above os at FVTPL if that designation eliminates or significantly reduces an
accounting mismatch had the financiol asset been meosured at amortised cost.

3(i) Cash and Cash Equivalents
The Company considers all highly liquid investments, which are readily convertible into known amounts of cash that are subject to an insignificant risk of change in value, to be cash
equivalents. Cash and cash equivalents consist of balances with banks which are unrestricted for withdrawal and usage.

As at
March 31, 2024 March 31, 2023

Balances with Banks
- In Current Account 1,108.29 1,029.75
Total cash and Cash Equivalent 1,108.29 1,029.75
a) There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting period and prior years.

As at
4) Other Current Assets March 31, 2024 March 31, 2023
Balance with Govt and other authorities 2,818.04 2,818.04
Advance for General Administrative Expenses 400.00 -
Total other current assets 3,218.04 2,818.04

5) Equity Share Capital

Accounting Policy:
An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting oll of its liabilities. Equity instruments issued by the Company are recognised at the
proceeds received, net of direct issue costs.

As at
March 31, 2024 March 31, 2023
Authorised Share Capital:
1,00,000 (As at March, 2023 : 1,00,000) Equity Shares of Rs 10 each 10,000.00 10,000.00
10,000.00 10,000.00
Issued, Subscribed and Paid up Share Capital
1,00,000 (As at March 31, 2023 : 1,00,000) Equity Shares of Rs 10 each fully paid up 10,000.00 10,000.00
10,000.00 10,000.00
(a) Reconciliation of Equity shares ding at the beginning and at the end of the reporting period: As at
March 31, 2024 March 31, 2023
(Amount in (Amount in
Porticubors No. of shares Rupees No. of shares Rupees
hundreds) hundreds)
At the beginning of the Year 1,00,000 10,000 1,00,000 10,000
Issued during the year - - - -
Outstanding at the end of the Year 1,00,000 10,000 1,00,000 10,000

(b) Terms and rights attached to equity shares:-
The Company has one class of equity shares having a par value of Rs.10/- per share. Each shareholder is eligible for one vote per share held. In the event of liquidation, the equity
sharehalders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.




As at

(c) Details of share held by Parent C iy and Ultimate Parent Company

1

March 31, 2024 March 31, 2023
Particulars No. of shares | Parcentage of | No. of shares | Percentage of
held holding held holding
Utkal Alumina International Limited (Parent Company) 1,00,000 100% 1,00,000 100%
(d) Details of shareholders holding more than 5% Equity Shares in the Company on reporting date: As at
March 31, 2024 March 31, 2023
Particulars No. of shares | Percentage of | No. of shares | Percentage of
held holding held holding
Utkal Alumina International Limited (Parent Company) 1,00,000 100% 1,00,000 100%
(e) Disclosure of shareholding of pr st As at
March 31, 2024 March 31, 2023
Particulars No. of shares | Percentage of | No. of shares | Percentage of
held holding held holding
Utkal Alumina International Limited (Parent Company) 1,00,000 100% 1,00,000 100%
(f) Shares held by promoters at the end of the year As at
March 31, 2024 March 31, 2023
Promoter name % of total % C.hange % of total % Change
No. of shares during the No. of shares :
shares shares during the year
year
Utkal Alumina International Limited (Parent Company) 1,00,000 100% NA 1,00,000 100% NA

(g) There are Nil{Previous year: Nil) shares reserved for issue under option and contracts/commitment for the sale of shares/disinvestment.

{h) During the period of five years immediately preceding the reporting date:
i. No shares were issued for consideration other than cash
ii. No bonus shares were issued
iii. No shares were bought back
(i) There are Nil (Previous year: Nil) securities convertible into Equity/ Preference Shares.

(j) There are Nil (Previous year :Nil) calls unpaid including calls unpaid by Directors and Officers as on the balance sheet date.
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All Amount in % Hundred, Unless otherwise stated

6) Other Equity
As at

March 31, 2024 March 31, 2023
Reserve and Surplus
Retained Earnings
Opening balance of Retained Earnings 30,205.76 1,360.43
Surplus of Income over Expenditure for the Year 23,910.64 28,845.33
Closing Balance of Retained Earnings 54,116.40 30,205.76

7) Lease liabilities

Accounting Policy:

The Company assesses whether a contract is or contains a lease, at inception of the contract. The Company recognises a right-of-use asset and a corresponding lease liability
with respect to all lease arrangements in which it is the lessee, except for short-term leases (defined as leases with o lease term of 12 months or less] and leases of low value
assets. For these leases, the Company rec the lease pay as an operating expense on a straight-line basis over the lease term, unless another systematic basis is
more representative of the time pattern in which economic benefits from the leased assets are consumed. Contingent and variable rentals are recognized as expense in the
periods in which they are incurred.

The lease payments that are not paid at the commencement date are discounted using the interest rate implicit in the lease. If that rate cannot be readily determined, which
is generally the case for leases in the Company, the lessee’s incremental borrowing rate is used, being the rate that the individual lessee would have to pay to borrow the
funds necessary to obtain an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security, and conditions.

As at
March 31, 2024 March 31, 2023
{ijNon Current 10,658.40 10,734.04
[ii}Current 1,051.89 951.43
11,710.29 1.1_,685.47

As at
(a) Movement in lease liabilities during the year ended are as follows: March 31, 2024 March 31, 2023
Balance at the beginning 11,685.47 11,663.16
Additions - -
Finance cost accrued during the year 976.91 974.35
Deletions - -
Payment towards lease liabilities {952.09) (952.04)
Balance at the end 11,710.29 11,685.47
Current Lease liabilities 1,051.89 951.43
Non - Current Lease liabilities 10,658.40 10,734.04

11,710.29 11,685.47
Year Ended
(b) A recognized in of Income & Expenditure March 31, 2024 March 31, 2023
Interest expense on lease liabilities 976,91 974.35
Depreciation on right-of-use assets [Refer to Note No 2] 180.07 180.07
Expense relating to short term leases - -
Expense relating to Low value lease - -
Total 1,156.98 1,154.42
Year Ended

{e} r ised in the of cash flow March 31, 2024 March 31, 2023
Total cash outflow for long term lease liabilities (0.25) (2.81)
Total cash outflow for interest portion of lease liabilities {951.84) {949.23)
Total cash outflow for short term/low value lease liabilities - -

As at
(d) The detalls of the contractual maturities of lease liabilities on an undi d basis are as foll March 31, 2024 March 31, 2023
Less than one year 1,052.47 25.12
One to five years 3,908.64 3,933.76
More than five years 67,426.67 £9,355.87
Total undiscounted Lease Liabilities 72,387.78 73,314.75

The weighted average borrowing rate of 8.43% p.a has been applied to lease liabilities recognised in the Balance Sheet.
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8) Trade Payable
Accounting Policy:

Trade payables represent liabilities for goods and services provided to the Company and are unpaid at the reporting period. The amounts ore unsecured and usually paid

UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : UB51000R2020NPL0O32448
Notes annexed to and forming part of Financial statements

All Amount in % Hundred, Unless otherwise stated

within time limits os contracted. Trade and other payables are presented os current ligbilities unless the payment is not due within 12 months after the reporting period.

They are recognised initially at their transactional value which represents the fair value and subsequently measured at amortised cost using the effective interest methad

wherever applicable.
As at
March 31, 2024 March 31, 2023
(A) total outstanding dues of Micro Enterprises and Small Enterprises; and 502.92 -
(B) total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 665.00 2,156.34
1,167.92 2,156.34_
(a)Trade Payables ageing schedule:
As at March 31, 2024
Trade Payables Trade Payables [+] ding for following period from due date of payment
Particulars which are which are not "~ Lgss than 1 Total
unbilled dik iar 1-2 years 2-3 years More than 3 years
(i) Tmal_oulstand'rng dues of Micro Enterprises and Small 23860 o . S
Enterprises &
(ii) Tota.l outstanding dues of %redimrs other than Micro ésion . . EE
Enterprises and Small Enterprises =
(iii} Disputed dues - MSME - - - - -
{iv) Disputed dues- Others - - = 3
As at March 31, 2023
Trade Payables Trade Payables o] ding for following period from due date of pay
Particulars which are which are not " gss than 1 Total
unbilled diie Youk 1-2 years 2-3 years More than 3 years
(i} Total outstanding dues of Micro Enterprises and Small . ~
Enterprises
(i) Totall outstanding dues of creditors other than Micro £04.00 1,552.34 215634
Enterprises and Small Enterprises
{iii}) Disputed dues - MSME - - - = -
(iv) Disputed dues- Others - - £
b) Details of amounts due to Micro, Small and Medi ises as defined under the MSMED Act, 2006

" The Company does not have
at March 31,2024,

liers who are regi

d as Micro, Small or medium Enterprises, as per the Micro, Small and Medium Enterprises Development Act, 2006 as

As at
Particulars March 31, 2024 March 31, 2023
The principal amount remaining unpaid to any supplier as at the end of each accounting year; 502.92 -
The interest due thereon remaining unpaid to any supplier as at the end of each accounting year; - -
The amount of interest paid by the buyer under MSMED Act, 2006 - =
The amount of interest due and payable for the period of delay in making payment (which has been paid but beyond the i .
appointed day during the year) but without adding the interest specified under the MSMED Act, 2006);
The amount of interest accrued and remaining unpaid at the end of accounting year; and - -
The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above .
are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section 23.
The above information has been determined to the extent such parties have been identified on the basis of information available with the company.
9) Other Financial Liabilities Asat
March 31, 2024 March 31, 2023
Payable to Related Party - 25.34
Other Financial Liabilities 564.93 1,082.61
Total Other Financial liabilities 564.93 1,107.95
(a) Refer note 15(c) of Related Party Disclosure
As at
10) Other Current Liabilities March 31, 2024 March 31, 2023
Statutory Dues Payable 87.30 342.62
Total Other current liabilities 87.30 342.62
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Year Ended
11) General Administrative expenses March 31, 2024 March 31, 2023
Travelling Expense 2,695.60 7,080.41
General Exp 3,407.49 22,391.41
Bank Charges 6.56 9.43
Payment to Auditors
Statutory Audit fees 350.00 350.00
Professional Fee 472.73 669.00
6,932.38 30,500.25
Year Ended
12) Finance Cost March 31, 2024 March 31, 2023
Interest Expenses for Lease Arrangments [Refer Note No 7] 976.91 974.35
976.91 974.35
Year Ended
13) Depreciation March 31, 2024 March 31, 2023
Depreciation on Right of Use Assets [Refer Note No 2] 180.07 180.07
180.07 180.07

14) Earnings Per Share (Basic and Diluted)

Accounting Policy:

Basic earnings per share is computed by dividing profit or loss attributable to equity shareholders of the Company by the weighted average number
of equity shares outstanding during the year. The Company did not have any potentially dilutive securities in the year.

Year Ended
March 31, 2024 March 31, 2023
Profit after tax as per the Statement of Profit and Loss 23,910.64 28,845.33
Weighted Average number of Equity shares outstanding (nos) 1,00,000.00 1,00,000.00
Earnings per share (Basic and Diluted) (%) 23.91 28.85
Nominal value of an Equity Share () 10.00 10.00

15) Related Party Disclosure

The Company's principal related parties consist of its holding company, Utkal Alumina International Limited and key managerial personnel. The
Company's material related party transactions and outstanding balances are with related parties with whom the Company routinely enters into
transactions in the ordinary course of business.

(a) Name of Related parties and nature of relationship
(i) Where control exists :

Holding Company - Utkal Alumina International Limited
% of Holding - 100%

(ii) Directors of the Company

Mr. Mazharullah Beig

Mr. Bhaskar Banerjee

Mr. Ardhendu Mohapatra

Year Ended
(b) Particulars of the transaction with the related parties March 31, 2024 March 31, 2023
Grant Received from Utkal Alumina International Limited 32,000.00 60,500.00
32,000.00 60,500.00
As at
(c) Balance as at the end of the year March 31, 2024 March 31, 2023

Outstanding Payable to Utkal Alumina International Ltd. - 25.34
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16) Financial Risk Management
16.1 Capital Management
The Company capital management is intended to create value for the stakeholders by facilitating the meeting of long term and short term goals of the company. The

company determines the amount of capital required on the basis of annual business plan also taking into consideration any long term strategic investment and
expansion plans. The funding needs are meet through equity and cash generated from grant received.

As at
March 31, 2024 March 31, 2023

Total Borrowings - =

Lease Liability 11,710.29 11,685.47
Less: Cash & Cash Equivalents (1,108.29) (1,029.75)
Met Debt({A} 10,602.00 10,655.72
Total Equity(B) 64,116.40 40,205.76
Net Debt to Capital Employed(A/B) 0.17 0.27

16.2 Financial Risk Management Objectives
The entity monitors and manages the financial risk relating to the operation of the entity through internal MIS reports which analyse the exposure by degree and
magnitude of risks. These risk includes market risk (interest rate risk, currency risk, and other price risk), credit risk and liquidity risk.

16.3 Market Risk

Market risk is the risk that the fair value of future cash flow of the financial instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk interest rate risk, currency risk, and other price risk and commodity risk.

Interest rate sensitivity analysis:

The sensitivity analysis have been determined based on the exposure to interest rate for financial asset and financial liabilities at the end of the reporting period. The
company does not have variable rate instruments as at the balance sheet date. This mitigate the company market risk.

Foreign currency risk :

The company does not have any currency exposure is respects of financial asset and liability as at 31st March 2024 & 31st March 2023. This mitigate the company
foreign currency risk.

Commaodity price risk:

The company does not have any derivative asset and liability. This mitigate the company from commiodity price risk.
16.4 Credit risk management

The Company doesn't have any Trade Receivable at the end of the reporting period. Thus there is no credit risk.

16.5 Liguidity risk management
The company manitors its risk of shortage of funds using a liquidity planning tool.

(a)The contractual maturities of the Company's financial liabilities are as below:-

Lessthan1 | Between lyear | Between 2 years Total Contractual Carrying
Miirch 31,2023 Year and 2 years and 5 years Qver Yedfs Cash Flows Amount
Non-Derivative
Lease Liabilities 1,052.47 977.16 2,931.48 67,426.67 72,387.78 11,710.29
Trade Payables 1,167.92 - - - 1,167.92 665.00
Other Financial Liabilities 564.93 - - - 564.93 564.93
Lessthan1 | Between 1year | Between 2 years Total Contractual Carrying
March 31, 2023
WL Year and 2 years and 5 years Ouer> Yew Cash Flows Amount
Non-Derivative
Lease Liabilities 25.12 983.44 2,950.32| 69,355.87 73,314.75 11,685.47
Trade Payables 2,156.34 - = -| 2,156.34 2,156.34
Other Financial Liabilities 1,107.95 - - - 1,107.95 1,107.95
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17) Financial Instruments

Financial assets and liabilities
{a) The following table present the carrying value and fair value of each category of financial assets and Financial liabilities as at March 31, 2024 and March 31,2023,

Fair Value through| Fair Value

March 31, 2024 NoteNo | Amortised Cost CAnE Sheaigh Total Carrying Value

Comprehensive | Income and

Income Expenditure
Financial Assets :
Cash and Cash Equivalents 3 | 1,108.29| | - | 1,108.29
Financial Liabilities :
Lease Liabilities 7 11,710.29 - - 11,710.29
Trade Payables 8 1,167.92 - - 1,167.92
Other Financial Liabilities 9 564.93 - - 564.93
Fair Value through| Fair Value
M Other through
arch 31, 2023 Note No | Amortised Cost Total Carrying Value
Comprehensive | Income and
Income Expenditure

Financial Assets :
Cash and Cash Equivalents | 3 | 1,029.75] < | o i 1,029.75
Financial Liabilities :
Lease Liabilities 7 11,685.47 - - 11,685.47
Trade Payables 8 2,156.34 - - 2,156.34
Other Financial Liabilities 9 1,107.95 - - 1,107.95

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial statements are a reasonable approximation of their fair
values since the Company does not anticipate that the carrying amounts would be significantly different from the values that would eventually be received or
settled.

{b) Finance Income and Finance Cost instrument category-wise classification

Year Ended
March 31, 2024 March 31, 2023
Income Amortised Cost FVTPL FVTOCH Amortised FVTPL FVTOCI
' Cost :

Interest Income - = = - - -
Expense
Interest Expense [Refer Note No 7] 976.91 - - 974.35 -

976.91 - - 974.35 - -
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18) Contingent liabilities & Commitments

Accounting Policy:

The Company assesses whether a contract is or contains a leas
corresponding lease liability with respect to all lease arrangements in which it is the
of 12 months or less) and leases of low value assets. For these leases,
line basis over the lease term, unless another systematic basis is more representative

Contingent liabilities

Commitments

19)Other Additional Regulatory Information

(a) Ratio Analysis and its elements

e, at inception of the contract. The Company recognises a right-of-use asset and a
lessee, except for short-term leases (defined as leases with a lease term
the Company recognises the lease payments as an operating expense on a straight-
of the time pattern in which economic benefits from the leased assets

As at

March 31, 2024 March 31, 2023

Sl.No. Ratio March 31, 2024 March 31, 2023 % Variance Reason for variance
1 |Current ratio 151 0.84 80% Due to decrease of current
liabilities on account of payments
towards liabilities made during the
year
2 |Debt equity ratio 0.18 0.29 -38% Due to increase in profit (other
equity) during the current year
3 |Debt service coverage ratio Not Applicable Not Applicable Not Applicable The company has not yet
4 |Return on equity ratio Not Applicable Not Applicable Mot Applicable commenced commercial
5 |Inventory turnover ratio Not Applicable Mot Applicable Not Applicable operations.
6 |Trade receivables turnover ratio Mot Applicable Not Applicable Mot Applicable
7 |Trade payables turnover ratio Not Applicable Not Applicable Not Applicable
8 |Net capital turnover ratio Not Applicable Not Applicable Mot Applicable
9 |Net profit ratio Not Applicable Not Applicable Not Applicable
10 |Return on capital employed Not Applicable Not Applicable Not Applicable
11 |Return on investment Not Applicable Not Applicable Not Applicable
Sl.No. Ratio Numerator Denominator
1 |Current ratio Current Assets Current Liabilities
2 |Debt equity ratio Borrowings + Lease Liabilities Total Equity
3 |Debt service coverage ratio Profit before Depreciation, Amortization, Finance Cost (net of capitalization) + Scheduled Principal
Impairment Loss on Non-Current Assets, Repayment (Excluding Prepayment)+Lease payments
Finance Cost and Tax
4 |Return on equity ratio Net Profits after taxes — Preference Dividend |Average Shareholder’s Equity
(if any)
5 |Inventory turnover ratio Revenue from Operations Average inventory =(Opening + Closing balance /2)
6 |Trade receivables turnover ratio Revenue from Operations Average trade debtors = (Opening + Closing balance [2)
7 |Trade payables turnover ratio Net Credit Purchases Average Trade Payables = (Opening + Closing balance / 2)
8 |Net capital turnover ratio Net Sales Working Capital
9 |Net profit ratio Profit after tax from Continuing and Revenue from Operations
Discontinued Operations
10 |Return on capital employed Operating profit, before special items and net Capital Employed = (Opening(Tangible Net Worth + Total
of tax outflow Debt + Deferred Tax Liability)+Closing(Tangible Net Worth +
Total Debt + Deferred Tax Liability))/2
11 |Return on investment Earnings before interest and tax Average total assets
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(b)

(e)
(d)

(e)

i}

(g)
(h)
(i)

)]

(k)

U]
(m)

(n)

(o)

UTKAL ALUMINA SOCIAL WELFARE FOUNDATION
CIN : US51000R2020NPL032448
Notes annexed to and forming part of Financial statements

The company has taken Land on long-term lease basis and all capital work in progress is being carried on the aforesaid Leasehold Land (being
classified as Right-of use assets). Accordingly, there are no other immovable properties in the books of the company.

The Company has not revalued its Property, Plant and Equipment (including Right-of-Use Assets) and intangible assets duirng the year.

The Company has not given any loans or advances in the nature of loans either repayable on demand or without specifying any terms or period of
repayment granted to promoters, directors, KMPs and related parties.

The Company did not raise any term loans or working capital borrowings during the current year. Accordingly, the Company does not have any
charges to be filed or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Company does not have any Benami property. Further, there are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder

The Company does not have transactions with any struck off companies during the year.

The Company has not traded or invested in Crypto currency of Virtual Currency during the current financial year.

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities {Intermediaries) with the
(i) 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

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

{a) 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

(b} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The Company have no such transaction which are not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961.

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

The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on
number of Layers) Rules, 2017.

The company has not filed any Scheme of Arrangements in terms of sections 230 to 237 of the Companies Act, 2013 with any Competent Authority.

The requirement of Corporate Social Responsibility under Section 135 of The Companies Act, 2013 is not applicable to the Company.

20) Company is registered under section 8 of The Companies Act 2013. Company expects to receive grants/donations from Utkal Alumina International
Limited as part of their Enterprise Social Commitment plan and also from other companies and individuals to help society and the community.

21) Previous year's figures have been regrouped/ reclassified where necessary to correspondence with the current year's classification/ disclosure.
22) The management has evaluated all the activities till May 15, 2024 and concluded that there were no additional subsequent events required to be
reflected in the financial statements.

23) The financials statements have been approved by Board of Directors of the company in their meeting held on May 15, 2024.

As per our report of even date annexed For & on behalf of the Board of Directors of

For SINGHI & CO.
Chartered Accountants
Firm Registration Number: 302049E

Utkal Alumina Social Welfare Foundation

y A

—

W—-—""'—‘-—— i
Navindra Kumar Surana “ardhendu Mohapatra Bhaskar Banerjee l
Partner Director Director
Membership No. : 053816 DIN :08660728 DIN :09789739
Place : Kolkata Place : Bhubaneswar Place : Doraguda

Date : May 15, 2024

Date : May 15, 2024
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INDEPENDENT AUDITOR'S REPORT

To the Members of Kosala Livelihood and Social Foundation

Report on the Audit of the Financial Statements

Opinion

1. We have audited the accompanying financial statements of Kosala Livelihood and Social Foundation
("the Company"), which comprise the Balance Sheet as at March 31, 2024 and the Statement of Income and
Expenditure (including Other Comprehensive Income), the Statement of Changes in Equity and the Statement
of Cash Flows for the year then ended, and notes to the financial statements, including a summary of material
accounting policies and other explanatory information (hereinafter referred to as “the Financial Statements”).

2. 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 accounting principles generally accepted in India,
of the state of affairs of the Company as at March 31, 2024 and total comprehensive deficit (comprising of deficit
and other comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of
the Act. Our responsibilities under those Standards are further described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Other Information

4. 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.

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
identified above when it became available and, in doing so, consider whether the other information is materially
inconsistent with the financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. 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.
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

5. 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, changes in equity and cash flows of the Company in accordance with the accounting principles
generally accepted in India including the Accounting Standards specified under Section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the financial statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

7. 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 aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

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

e 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.

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
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may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. OQur
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.

e 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.

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.

Report on Other Legal and Regulatory Requirements

11.

12.

This report does not contain a statement on the matters specified in paragraph 3 and 4 of the Companies
(Auditor's Report) Order, 2020 ("the Order") issued by the Central Government of India in terms of sub-section
(11) of Section 143 of the Act as, in our opinion and according to the information and explanations given to us,
the Order is not applicable in case of the Company as the Company is licensed to operate under Section 8 of the
Act.

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

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

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

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards 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.

(f) With respect to the adequacy of the internal financial controls with reference to the financial statements of
the Company and the operating effectiveness of such control, refer to our separate report in “Annexure
A"

(g) 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 as at March 31, 2024 which would impact its
financial position.
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The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses.

There was no amount which were required to be transferred to the investor Education and Protection
Fund by the Company during the year ended March 31, 2024.

(a) The management has represented that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds (which are material either individually or in the
aggregate) 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 persons or entities, including
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note 29(x) to
the financial statements);

(b)The management has represented, that, to the best of its knowledge and belief, other than as
disclosed in the notes to the accounts, no funds (which are material either individually or in the
aggregate) have been received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in
any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries (Refer Note 29(xi) to the financial
statements); and

(c) Based on the audit procedures that we 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
(a) and (b) above, contain any material misstatement.

On our test check, It has been found that the company has adopted/used an accounting software for
maintaining its books of accounts which has a feature of recording Audit trail (Edit Log) facility and the
same is operational for all relevant transactions recorded in the software. Further, during the course of
our audit we did not come across any instance of audit trail feature being tempered with.

vi. The Company has not declared or paid any dividend during current year.

13. The Company has not paid/ provided for managerial remuneration during the year. Accordingly, reporting
under Section 197(16) of the Act is not applicable to the Company.

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUMAR
SOLANKI

Dharmesh Solanki

Partner

Membership Number: 120483
Place: Mumbai

Date: April 23, 2024

UDIN: 24120483BKCROJ1360
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Annexure A to Independent Auditor’s Report

Referred in paragraph 12(f) of the Independent Auditor’s Report of even date to the members of
Kosala Livelihood and Social Foundation on the Financial Statements for the year ended March 31,
202

Report on the Internal Financial Controls with reference to the Financial Statements under Section

143(3)(1) of the Act

1. We have audited the internal financial controls with reference to the financial statements of Kosala
Livelihood and Social Foundation ("the Company”) as of March 31, 2024 in conjunction with our audit of
the financial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

2. The Company's management is responsible for establishing and maintaining internal financial controls based
on the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to Company's policies, the safeguarding of its assets, the prevention and detection of frauds and
errors the accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor's Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to the
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing and deemed to be prescribed under Section 143(10) of the Act to the extent applicable to
an audit of internal financial controls, both applicable to an audit of internal financial controls and both issued
by the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial controls
with reference to the financial statements was established and maintained and if such controls operated
effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system with reference to the financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to the financial statements included obtaining an understanding of
internal financial controls with reference to the 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 judgment, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.

5. 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 system with reference to the financial statements.

310



SMBC & COMPANY LLP

Chartered Accountants

310, 3" Floor, Nirman Kendra, Dr E Moses Road, Famous Studio
- Lane, Mahalaxmi, Mumbai 400 011.
Email: dharmesh@smbcllp.com

Meaning of Internal Financial Controls with reference to the Financial Statements

6. A Company's internal financial control with reference to the 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 control with reference to the 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
authorizations of management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to the Financial Statements

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

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system with
reference to the financial reporting and such internal financial controls with reference to the financial
statements were operating effectively as at March 31, 2024f, based on the internal control over financial

reporting criteria established by the Company considering the essential components of internal control stated
in the Guidance Note issued by the ICAI.

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUM
AR SOLANKI

Dharmesh Solanki
Partner

Membership Number: 120483
Place: Mumbai

Date: April 23, 2024

UDIN: 24120483BKCROJ1360
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KOSALA LIVELIHOOD AND SOCIAL FOUN

ASSETS
Non-Current Assets
Property, Plant and Equipment
Construction Work-in-Progress
Intangible Assets

Intangible Assets under Development

Deferred Tax Asset (net)
Total Non-Current Assets

Current Assets
Financial Assels:
Cash and Cash Equivalents
Other Financial Assets
Other Current Assets
Total Current Assets
Total Assets

EQUITY LIABILITIES
EQUITY

Equity Share Capital

Other Equity

Total Equity

LIABILITIES

Non-Current Liabilities
Deferred Tax Liability (Net)
Total Non-Current Liabilities

Current Liabilities
Financial Liabilities:
Trade Payables
(i) Micro and Small Enterprises
(ii) Other than Micro and Small Enterprises
Other Current Liabilities
Total Current Liabilities
Total Liabilities
Total Equity and Liabilities

y of ial A ing Policies

Balance Sheet as at March 31, 2024

The accompanying Notes are an integral part of the Financial Statements

This is the Balance Sheet referred in our report of even date

For SM B C & Company LLP

Chartered Accountants

Firm Registration Number: 121388W/W100687
DHARMESH
HARISHKUM
AR SOLANKI

Dharmesh Solanki

Partner

Membership Number: 120483
Place: Mumbai

Date: April 23, 2024
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(X in Lacs)
As at
Note 31/03/2024 31/03/2023
'5' 6.09 444
5 B B
‘6 3.04 5.23
o -
9.13 9.67
13’ 038 -
9.51 9.6
7' 109.61 112.51
'8' 8.09 7.60
‘o' 241.73 88.86
35943 208.97
368.94 218.64
'10' 700.00 400.00
' (417.88) (196.45)
282.12 203.55
13 - 0.16
- 0.16
o
27.63 -
55.08 11.84
14 4.10 3.09
86.82 14.93
86.82 15.09
368.94 218.64
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Statement of Income and Expenditure for the year ended March 31, 2024

INCOME
Other Income
Total Income

EXPENDITURE
Kosa Silk Project Expenditure
Employee Benefit Expenses
Finance Costs
Depreciation and Amortization
Other Expenses
Total Expenditure
Surplus/ (Deficit) before Tax
Income Tax Expenses

Current Tax

Deferred Tax
Surplus/ (Deficit) for the year

Other Comprehensive Income/ (Loss):

Items that will not be reclassified to Statement of Income and Expenditure

Change in fair value of equity instruments FVTOCI
Income tax effect on above

Ttems that will be reclassified to of Income and
Change in fair value of debt instruments FVTOCI
Income tax effect on above

Other Comprehensive Income/ (Loss) for the year

Total Comprehensive Surplus/(Deficit) for the year

Earnings per Share (EPS):
Basic EPS (%)
Diluted EPS (3)

The accompanying Notes are an integral part of the Financial Statements

This is the Statement of Income and Expenditure referred in our report of even date

For SM B C & Company LLP
Chartered Accountants
Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUM,
R SOLANKI

Dharmesh Solanki
Partner

Membership Number: 120483
Place: Mumbai

Date: April 23, 2024
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year ended

(X in Lacs)

Note 31/03/2024 31/03/2023
15 33.79 27.96
33.79 27.96
16 189.16 110.80
17" 24.00 43.50
18 0.41 0.32
'19' 3.74 0.88
20’ 3845 20.63
255.76 185.13
(221.97) (157.17)
e
(0.54) 0.16
(221.43) (157.33)
s
(221.43) (57.33)
g
4-42) (7.02)
4-42) (7.02)
For and on behalf of the Board of Directors of
Kosala Livelihood And Social Foundation
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A . ASH o
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Bijaya Kumura
DIN: 09574797

Dipesh Bhatia
DIN: 09044273

Place: Raigarh Place: Raigarh

Date: April 23, 2024

Date: April 23, 2024



A. Equity Share Capital

Balance as at April 01, 2022
Share Capital issued during the period
Balance as at March 31, 2023
Share Capital issued during the period
Balance as at March 31, 2024

KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Statement of Changes in Equity for the year ended March 31, 2024

B. Other Equity

Balance as at April 01, 2022
Surplus/ (Deficit) for the year

Other Comprehensive Income/ (Loss) for the year

Total Comprehensive Surplus/(Deficit) for the year

Balance as at March 31, 2023

Surplus/ (Deficit) for the year

Other Comprehensive Income/ (Loss) for the year

Total Comprehensive Surplus/(Deficit) for the year

Balance as at March 31, 2024

The accompanying Notes are an integral part of the Financial Statements

This is the Statement of Changes in Equity referred in our report of even date

For S M B C & Company LLP
Chartered Accountants

Firm Registration Number: 121388W/W100687

DHARMESH
HARISHKUM
AR SOLANKI +
Dharmesh Solanki
Partner
Membership Number: 120483
Place: Mumbai
Date: April 23, 2024
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(Zin Lacs)

Note A t
160.00
240.00
'10' 400.00
300.00
‘10’ - 700.00
(X in Lacs)

Retained

Note Earnings
(3912)
(157.33)
' (196.45)
(221.43)
221.43
' 17.88

For and on behalf of the Board of Directors of
Kosala Livelihood And Social Foundation

BUAYA it
KUMUR ™

A 20
163906 10530

Bijaya Kumura
DIN: 09574797
Place: Raigarh
Date: April 23, 2024

DIPESH

OMPRAKA {1 "
SH BHATIA Date: 2024.04.23
16363840550

Dipesh Bhatia
DIN: 09044273
Place: Raigarh
Date: April 23, 2024



KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Statement of Cash Flows for the year ended March 31, 2024

(Zin Lacs)
vear ended Year Ended
Note 31/03/2024 31/03/2023
A. CASH FLOW FROM OPERATING ACTIVITIES
Surplus/ (Deficit) before Tax: (221.97) (157.17)
Adjustment for :
Finance Costs 18 0.41 0.32
Depreciation and Amortization 19' 3.74 0.88
Operating profit before working capital changes (217.82) (155.97)
Changes in working Capital:
(Increase)/Decrease in Other Financial Assets (153.36) (68.36)
(Increase)/Decrease in Other Non-Financial Assets - -
Increase/(Decrease) in Trade Payables 70.87 0.06
Increase/(Decrease) in Other Non-Financial Liabilities 1.02 (2.15)
Cash generation from Operation before Tax (299.29) (226.42)
(Payment)/ Refund of Income Tax (Net) - -
Net Cash Generated/ (Used) - Operating Activities (299.29) (226.42)
B. CASH FLOW FROM INVESTMENT ACTIVITIES
Purchase of Property, Plant and Equipment and Intingible Assets (3.20) (10.28)
Net Cash Generated/ (Used) - Investing Activities (3.20) (10.28)
C. CASH FLOW FROM FINANCING ACTIVITIES
Finance Cost Paid (0.41) (0.32)
Receipts from Issue of Equity Capital 300.00 240.00
Net Cash d/ (Used) - Fi ing Activiti 299.59 239.68
Net Increase/ (Decrease) in Cash and Cash Equivalents (2.90) 2.97
Add : Opening Cash and Cash Equivalents 112,51 109.54
Closing Cash and Cash Equivalents 109.61 112.51
D. Reconciliation of Closing Cash and Cash Equivalents as per Statement of Cash Flows:
(X in Lacs)
As at
31/03/2024 31/03/2023
Closing Cash and Cash Equivalents 7' 109.61 112.51
Adjustment in Closing Cash and Cash Equivalents - -
Balance as per Statement of Cash Flows 109.61 112.51

Above statement of cash flow has been prepared under indirect method, whereby the net profit before tax is adjusted for the effects of transactions of a non-cash nature, any deferrals or aceruals of
past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash flows.

The accompanying Notes are an integral part of the Financial Statements
This is the Statement of Cash Flows referred in our report of even date

For SM B C & Company LLP For and on behalf of the Board of Directors of

Chartered Accountants Kosala Livelihood And Social Foundation
Firm Registration Number: 121388W/W100687 BLAYA
jtallysign
DHARMESH Doty -

AR SOLANKI ===
Dharmesh Solanki
Partner
Membership Number: 120483
Place: Mumbai
Date: April 23, 2024
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

Company Information:

Kosala Livelihood and Social Foundation ("the Company"), bearing Corporate Identification Number (CIN) U85300CT2021NPL011214, is a public limited Company incorporated in India on
January 27, 2021 under Section 8 of the Companies Act 2013 ("the Act"). The company is domiciled in India and its registered office is at IV/ V Coal Block Gare Pelma, Milupara Tah Tamnar,
Raigarh, Chhattisgarh, PIN-496001. The Company is "Not for Profit Organisation" and the main objects of the Company to be pursued on its incorporation are:

(i). To promote/ provide/ organize/ offer training, research, technical services, consultancy services, skills development for the promotion of socio economic interests of the growers and
artisans;

(ii). To provide support to growers and artisans including cocoon farmers, reelers and weavers of natural silk and silk based products, as well as with designers, brand creators, government/
local authorities, market makers and social partners and certifying authorities for effective enablement in producing natural silk and silk based products; and

(iii). To provide platform to growers and artisans for procurement, processing, marketing and other activities necessary for effective production and sale of organic silk products.

The Company is a wholly owned subsidiary of Hindalco Industries Limited, a public limited company whose equity shares are listed on the Indian Stock Exchanges (National Stock Exchange and
Bombay Stock Exchange) and Global Depository Receipts (GDR) are listed on the Luxemburg Stock Exchange.

The financial statements for the year ended March 31, 2024 were approved by the Board of Directors of the Company and authorised for issue in their meeting held on April 23, 2024.

Basis of preparation and ing policy i

Basis of Preparation

Statement of Compliance

The financial statements comply in all material aspects with the Indian Accounting Standards (referred to as “Ind AS”) as prescribed under section 133 of the Companies Act 2013 (“the Act”), as
notified under the Companies (Indian Accounting Standards) Rules, 2015, (includi d ) and other accounting principles generally accepted in India.

Basis of measurement

The financial statements have been prepared on going concern basis using accrual basis of accounting and under the historical cost convention with the exception of certain assets and liabilities
that are required to be carried at fair value by Ind AS.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The basis of fair valuation
of assets and liabilities measured at fair value are given as part of their respective accounting policies.

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

Fi i 1Cu and R ding off norms
The financial statements are presented in Indian Rupees (“INR/ ") which is the functional currency of the Company and the currency of the primary economic environment in which the Company
operates. All values presented in Indian Rupees has been rounded off to nearest lacs ( ¥ 1 Lac = ¥ 1,00,000) up to two decimal places unless otherwise stated. Amounts below rounding off

" 1

convention or equal to zero are rep d as "-"in the fi

Materiality
The Company determines materiality depending on the nature or magnitude of information, or both. Information is material if omitting, misstating or obscuring it could reasonably influence
decisions made by the primary users, on the basis of those financial statements.

New and ded i dards ad d by the C

The Ministry of Corporate Affairs had vide nonﬁcatlon dated 31 March 2023 notified Companies (Indian Accounting Standards) Amendment Rules, 20"3 (the ‘Rules’) which amends certain
accounting standards, and are effective 1 April 2023. The Rules predominantly amend Ind AS 12, Income taxes, and Ind AS 1, P ion of The other amendments to Ind
AS notified by these rules are primarily in the nature of clari ions. These d did not have any impact on the amounts recognised in prior periods and are not expected to significantly
affect the current or future periods.

Amendments in accounting dard licable from next Fi ial year

There are no such amendments notified relating to accounting standards yet.

A ing Policy Infc
The material accounting policies adopted in preparation of the fi ial have been included wnhm the pertinent notes along with other information. Other accounting policies are
listed below. All accounting policies have been applied consistently to the period p d in the unless otherwise indicated.

Cash and Cash Equivalents
Cash and Cash Equivalents comprise cash on hand and cash at banks, including fixed deposit with original maturity period of three months or less and short-term highly liquid investments with
an original maturity of three months or less. These balances with banks are unrestricted for withdrawal and usage.

Trade and Other Payables
These amounts represent liabilities for goods and services received by the Company prior to the reporting date which are unpaid. These payables are initially measured at fair value, net of
transaction costs, and are subsequently measured at amortised cost, using the effective interest rate method where the time value of money is significant.

Contingent Liabilities and Assets

A contingent liability is a possible obligation that arises from a past event, with the resolution of the contingency dependent on uncertain future events, or a present obligation where no outflow is
probable. Material contingent liabilities are disclosed in the financial statements unless the possibility of an outflow of economic resources is remote. Further, claims against the Company, where
the possibility of any outflow of resources in settlement is remote, are not disclosed as contingent liabilities.

Contingent assets are not ized in the fi ial but disclosed, where an inflow of economic benefit is probable.

Offs ing Fi ial Instr

Financial assets and liabilities are offset and the net amount is reported in the balance sheet when there is a legally enforceable right to offset the recognised amounts and there is an intension to
settle on a net basis or realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the normal course
of business.
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

(e) Income Taxes

[¢3)

Current Tax

The tax currently payable is based on taxable surplus (profit) for the year. Taxable profit differs from ‘profit before tax’ as reported in the statement of income and expenditure because of items of
income or expense that are taxable or deductible in other years and items that are never taxable or deductible. The current income tax charge is calculated on the basis of the tax laws enacted or
substantively enacted at the balance sheet date using tax rates that have been enacted or substantively enacted by the end of the reporting period.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions where
appropriate on the basis of Amount expected to be paid to the tax authorities using a weighted average probability.

Deferred Tax

Deferred tax is recognized on differences between the carrying Amount of assets and liabilities in the balance sheet and the corresponding tax bases used in the computation of taxable profit.
Deferred tax liabilities are generally recognized for all taxable temporary differences. Deferred tax assets are generally recognized for all deductible temporary differences to the extent that it is
probable that taxable profits will be available against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date 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.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is settled or the asset realized, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the balance sheet date. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
which the Company expects, at the reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax assets against current tax liabilities and when they relate to income taxes levied by the
same taxation authority and the Company intends to settle its current tax assets and liabilities on a net basis.

Minimum Alternative Tax (MAT)

MAT is recognized as an asset only when and to the extent there is convincing evidence that the Company will pay normal income tax during the specified period. In the year in which the MAT
credit becomes eligible to be recognized as an asset, the said asset is created by way of credit to the statement of income and expenditure and included in deferred tax assets. the Company reviews
the same at each balance sheet date and writes down the carrying amount of MAT entitlement to the extent there is no longer convincing evidence to the effect that Company will pay normal

Current and Deferred Tax for the Period
Current and deferred tax are recognized in the statement of income and expenditure, except when they relate to items that are recognized in other prehensive income or directly in equity, in
which case, the current and deferred tax are also recognized in other comprehensive income or directly in equity respectively.

Earnings Per Share

Basic earnings per share is computed by dividing profit or loss for the year attributable to equity holders by the weighted average number of shares outstanding during the year. The weighted-
average number of equity shares outstanding during the period and for all periods presented is adjusted for events which changes the number of equity shares outstanding such as bonus issue,
rights issue to existing shareholders, public issue, share split, consolidation of shares etc. Partly paid-up shares are included as fully paid equivalents according to the fraction paid-up.

Diluted earnings per share is computed using the weighted average number of shares and dilutive potential shares except where the result would be anti-dilutive.

Critical g and jud,
The preparation of financial statements generally requires use of estimates to measure its certain item of Income, expense, assets and liabilities. Management also needs to exercise judgement in
applying the Company's accounting policies.

However, The company do not have any material transaction during current and previous year involving critical estimates and judgements.

Employee Benefit Expenses
Short-t. 1 £

Short-term employee benefits including salaries and performance incentives, are charged to statement of income and expenditure on accrual basis during the period of employment.

Defined Contribution Plans

A defined contribution plan is a pension plan under which the Company pays fixed contributions into a separate entity. The Company has no legal or constructive obligations to pay further
contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the current and prior periods. Payments to defined contribution retirement
benefit plans are recognised as an expense when employees have rendered service entitling them to the contributions.

Defined Benefit Plans

A defined-benefit plan is an employer-sponsored retirement plan where employee benefits are computed using a formula that considers several factors, such as length of employment and salary
history.

For defined benefit retirement schemes, the cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial valuation being carried out at each year-end balance
sheet date. Remeasurement gains and losses of the net defined benefit liability/(asset) are recognised immediately in other comprehensive income. The service cost and net interest on the net
defined benefit liability/(asset) are recognised as an expense within employee costs. Past service cost is recognised as an expense when the plan amendment or curtailment occurs or when any
related restructuring costs or termination benefits are recognised.

The reti benefit obligati ised in the balance sheet represents the present value of the defined benefit obligations as reduced by the fair value of plan assets.
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

5. Property, Plant and Equipment:
Property, plant and equipment are stated in the balance sheet at historical cost, less any accumulated depreciation and accumulated impairment losses. Historical cost of assets comprises its
purchase price, including import duties and non-refundable purchase taxes, any directly attributable costs of bringing the assets to its working condition and and location and present value of
obligatory decommissioning costs of its intended use.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with item will flow
to the Company and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaces. All other repairs and
maintenance are charged to statement of income and expenditure- during the reporting period in which they incurred.

Capital Work-in-Progress (CWIP)

Capital Work-in-Progress comprises of tangible items in the course of construction for production or/ and supply of goods or services or administrative purposes are carried at cost, less any
accumulated impairment loss. At the point when an asset is capable- of operating at management's intended use, the cost of construction is transferred to the appropriate category of property,
plant and equipment.

Depreciation

Depreciation is charged so as to write off the cost or value of assets less their residual values over the estimated useful lives. Depreciation commences when the assets are ready for their intended
use. Depreciation is recorded using the straight line basis at the rates and manner prescribed under Schedule II of the Companies Act, 2013. The estimated useful life and residual values are
reviewed at the end of each reporting period, with the effect of any changes accounted as change in estimate on a prospective basis.

D ition of Property, Plant and Equip
An item of property, plant and equipment is derecognised upon disposal or when no future benefits are expected to arise from the continued use of the asset. Any gain or loss on disposal or
retirement of asset is determined as the difference between net disposal proceeds and the carrying amount of the asset and is recognized as other income in the statement of income and

expenditure.

Intangible Assets

Intangible assets acquired are reported at cost less accumulated amortization and accumulated impairment losses. Amortization is charged on a straight line basis over their estimated useful lives.
The estimated useful life and amortization method are reviewed at the end of each annual reporting period, with the effect of any changes in esti; being d for on a prospective basis.

Intangible Assets under Development
Intangible Assets under Development comprises of intangible assets that are not ready for their intended use at the end of reporting period and are carried at cost, less any accumulated
impairment loss.

De-recognition of Intangible Assets
An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use. Gains or losses arising from derecognition of an intangible asset, measured as the
difference between the net disposal proceeds and the carrying amount of the asset are recognised in the statement of income and expenditure when the asset is derecognised.

(% in Lacs)
As at
31/03/2024 31/03/2023
Cost 7.76 4.01
Less: Accumulated Depreciation 1.6 0.47
Net carrying amount 6.09 4.44

Construction Work-in -Progress - -
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

(X in Lacs)
FY 2023-24 FY 2022-23
Computers Furniture Office Computers and  Furniture Office
and Printers  and Fixtures i Total Printers and Fixtures i Total
Original Cost
Opening balance as at April 1 2.00 2.00 0.91 4.91 - - - -
Additions 1.28 0.75 0.83 2.85 2.00 2.00 0.91 4.91
Disposal/ Adjustments - - - - - - - -
Closing balance as at March 31 .2 2.75 1.74 7.76 2.00 2.00 0.91 4.91
Accumulated Depreciation
Opening balance as at April 1 0.24 0.1 0.13 0.47 - - - -
Additions 0.67 0.24 0.28 1.20 0.24 0.11 0.13 0.47
Disposal/ Adjustments - - - - - - - -
Closing balance as at March 31 0.91 0.35 0.41 1.6 0.24 0.11 0.13 0.4’
Net carrying amount as at April 1 176 1.89 0.78 4.43 - - - -
Net carrying amount as at March 31 2.36 2.40 1.33 6.09 1.76 1.89 0.78 4.43
Useful Life (Years) 3 Years 10 Years 5 Years 3 Years - -
(a). The Company has not revalued any of its property, plant and equipment during the current or previous year.
(b). There is no Capital Work in Progress and hence CWIP ageing schedule, completion over due or cost over run is not required to be reported.
(c). Residual values and useful life of property, plant and equipment are reviewed, and adjusted if appropriate, at the end of each reporting period.
Intangible Assets:
(X in Lacs)
As at
31/03/2024 31/03/2023
Cost 6.01 5.65
Less: Accumulated Amortization 2.9 042
Net carrying amount 3.04 5.23
Intangible Assets under Development - -
(% in Lacs)
FY 2023-24 FY 2022-23
Website Software Total Website Software Total
Original Cost
Opening balance as at April 1 4.98 0.67 5.65 - - -
Additions 0.15 0.36 0.51 4.98 0.67 5.65
Disposal/ Adjustments (0.15) - (0.15) - - -
Closing balance as at March 31 4.98 1.03 6.01 4.98 0.6 5.65
Accumulated Amortisation
Opening balance as at April 1 0.38 0.04 0.42 - - -
Additions 2.52 0.03 2.55 0.38 0.04 0.42
Disposal/ Adjustments - - - - - -
Closing balance as at March 31 2.90 0.0° 2.97 0.38 0.04 0.42
Net carrying amount as at April 1 4.61 0.63 5.23 - - -
Net carrying amount as at March 31 2.08 0.96 3.04 4.61 0.63 5.23
Useful Life (Years) 5 Years 5 Years
(a). The Company has not revalued any of its intangible assets during the current or previous year.
(b). There is no Intangible Asset under Development and hence CWIP ageing schedule, completion over due or cost over run is not required to be reported.
(c). Useful life of intangible assets are reviewed, and adjusted if appropriate, at the end of each reporting period.
Cash and Cash Equivalents:
(X in Lacs)
As at
31/03/2024 31/03/2023
Balance with Banks - Current Accounts 109.61 112.51
Cash on hand - -
109.61 112.51
(a). There are no restrictions with regard to cash and cash equivalents as at the end of current or previous year.
Other Financial Assets:
(Unsecured, considered good unless otherwise stated)
(X in Lacs)
As at
31/03/2024 31/03/2023
Other Receivables - (a) & (b) 8.09 .60
8.09 7.60

(a). Represents receivable on account of sale of kosa silk products through the Company (refer Note 15(a)).
(b). For related parties refer Note 27B(b)(i).
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

Other Current Assets:
(Unsecured, considered good unless otherwise stated)
(X in Lacs)
As at
31/03/2024 31/03/2023

Balance with Government Authorities 38.59 14.39
‘Advance to Vendors/Staff 2.57 2.73
Security Deposit 0.76 -
Prepaid Expenses - (a) 199.80 1.74

241.73 88.86

(a). Include stock related to organic silk products lying in various forms e.g. raw material, under process, finished product amounting ¥ 199.58 Lakh (31/03/2023: X 71.51 Lakh) (refer Note

Equity Share Capital:
(% in Lacs)
As at
31/03/2024 31/03/2023
Authorized:
1,00,00,000 (Previous Year 50,00,000) Equity Shares of % 10/-each 1,000.00 500.00

1,000.00 500.00

Issued, Subscribed and Paid-up:
70,00,000 (31/03/2023: 40,00,000) Equity Shares of X 10/- each - (a) 00.00 400.00
00.00 400.00

(a). Reconciliation of shares outstanding at the beginning and at the end of the reporting period:
Year ended 31/03/2024 Year ended 31/03/2023
Numbers (Xin Lacs) Numbers (X in Lacs)

Balance at the beginning of the year 40,00,000.00 400.00 16,00,000.00 160.00

‘Add: Issued during the year - (refer Note 27B(a)(ii)) 30,00,000.00 300.00 24,00,000.00 240.00

Balance at the end of the year 70.00,000.00 700.00 40.00,000.00 400.00
(b). Rights, Preferences and Restrictions attached to Equity Shares:

The Company has one class of equity shares having a par value of ¥ 10/- per share. Each shareholder is eligible for one vote per share held. No portion of the profits, if any, shall be paid or
transferred, directly or indirectly by way of dividend, bonus or otherwise by way of profit to the members of the Company. The profits derived, if any, shall be applied solely for promotion of
Company objectives.

(c). Entire issued, subscribed and paid up equity shares are held by Hindalco Industries Limited, the holding company, and its nominees

(d). The Company during the preceding 5 years:
i.  Has not allotted shares pursuant to contracts without payment received in cash.
ii. Has not issued shares by way of bonus shares.
iii. Has not bought back any shares.

Other Equity:
(% in Lacs)
As at
31/03/2024 31/03/2023

Retained Earnings

Balance as at the beginning of the year (196.45) (39.12)
‘Add: Surplus/ (Deficit) for the year (221.43 (157.33)
Balance as at the end of the year (417.88) (196.45)

(a). Retained Earnings
Amount of retained earnings represents accumulated excess/ (shortfall) of income over expenditure as on reporting date. Since the Company is a non-profit making company hence, amount
in retained earnings shall be applied solely for the promotion of its objects as set forth in its Memorandum of Articles. No portion of the income shall be paid or transferred by way of
dividend, bonus or otherwise to members of the Company.

(b). Movement of other equity is presented in the Statement of Changes in Equity.

Trade Payables:
(X in Lacs)
As at
31/03/2024 31/03/2023
Micro and Small Enterprises (MSME) - (a) 27.63 -
Other than Micro and Small Enterprises 55.08 11.84
82.71 11.84
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KOSALA LIVELIHOOD AND SOCIAL FOUNDATION
Notes forming part of the Financial Statements

(a). Information related to Micro and Small Enterprises, as per the Micro, Small and Medium Enterprises Development Act, 2006 (MSME Development Act), are given below. The information
given below have been determined to the extent such enterprises have been identified on the basis of information available with the Company:

As at
31/03/2024 31/03/2023
(i)  Principal amount outstanding 27.63 -
(ii) Interest on Principal amount due 0.41 -
(iii) Interest and Principal amount paid beyond appointment day - -
(iv) The amount of interest due and payable for the period of delay in making payment (which have been paid - -
but beyond the appointed date during the year) but without adding the amount of interest specifi ed under
MSME Development Act
(v)  The amount of interest accrued and remaining unpaid at the end of the year 0.41 -
(vi) The amount of further interest remaining due and payable even in the succeeding years, until such date 0.41
when the interest dues as above are actually paid to the Small enterprise, for the purpose of disallowance as
a deductible expenditure under Section 23 of MSME Development Act.
(b). Ageing schedule of Trade Payables as at 31/03/2024: (X in Lacs)
Description Undisputed  Undisputed Disp Disputed Others Total
MSME Others MSME
Unbilled - 7.13 - - 7.13
Not Due - - - - -
Outstanding for following periods from due date of payment:
Less than 1 year 27.63 47.19 - - 74.82
1-2years - 0.77 - - 0.77
2 -3 years - - - - -
More than 3 years - - - - -
Total 27.63 55.08 - - 82.71
Ageing schedule of Trade Payables as at 31/03/2023: (% in Lacs)
Description Undisputed  Undisputed Disputed Disputed Others Total
MSME Others MSME
Unbilled - 5.51 - - 5.51
Not Due - - - - -
Outstanding for following periods from due date of payment:
Less than 1 year - 5.97 - - 5.97
1-2years - 0.37 - - 0.37
2 -3 years - - - - -
More than 3 years - - - - -
Total 11.84 - - 11.84
13. Deferred Tax Liabilities (Net):
(X in Lacs)
As at
31/03/2024 31/03/2023
Deferred Tax Liabilities (0.38) 0.16
Less: Deferred Tax Assets - -
(0.38) 0.16
(a). Major components of Deferred Tax and its movement are as under
(X in Lacs)
year ended March 31, 2024 Year ended March 31, 2023
Recognised Recognised
in Profit/ Recognised in in Profit/ Recognised in
Opening (Loss) OCI Closing Opening (Loss) 0ocCI Closing
Deferred Tax Liabilities
Depreciation - PPE 0.16 (0.54) - (0.38) - 0.16 - 0.16
Amortization - Intangible Assets - - - - - - - -
0.16 (0.54) - (0.38) - 0.16 - 0.16
Deferred Tax Assets
Business Loss carried forward - (b) - - - - - - - -
0.16 (0.54) - (0.38) - 0.16 - 0.16
(b). Deferred Tax Assets has not been created on lated losses as the is of the opinion that there will be no taxable Profits in near future.
14. Other Current Liabilities:
(% in Lacs)
As at
31/03/2024 31/03/2023
Statutory dues Payables - (a) 3.79 3.09
Advance from Customer 0.32 -
4.10 3.09

(a). Primarily include GST Payable Rs. 0.63 Lacs (P.Y Rs. 0.20 Lakhs) and TDS Payable Rs. 3.16 Lacs (P.Y. Rs. 2.89 Lakhs)

15. Other Income:
Accounting Policy:

Interest Income
Interest income is recognised on time proportion basis taking into account the principal outstanding and the interest rate applicable.

Other Non-operating Income

Income from the activities of non-operating nature are recognised as "Other Non-operating Income" and presented as part of Other Income. Other non-operating income are presented net off
expenses directly attributable to such income.
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Other non-operating Income (Net) - (a) & (b)
Interest on Income Tax Refund

(a). Represents amount of sale of organic silk products produced by growers and artisan, netted off with expenses directly attributable details of which are given below.

Sale of Organic Silk Products
Less: Directly attributable Expenses
Procurement
Processing
Increase/ (Decrease) in Stock - (refer Note 9(a))

(b). For related parties transactions refer Note 27B(a)(i).

16. Kosa Silk Project Expenditure:

(X in Lacs)
year ended
31/03/2024 31/03/2023
33.79 27.96
0.00 -
33.79 27.96
(% in Lacs)
year ended
31/03/2024 31/03/2023
261.37 82.17
(252.01) (84.24)
(103.64) (32.27)
128.0° 62.30
33.79 27.96

The Company is not for profit organistion and established to promote the art of Kosa silk weaving and provide sustainable livelihood to the local community of reelers and weavers in the state of
Chhattisgarh ("Kosa Silk Project"). In order to pursue its incorporation objects (refer Note 1), the Company, as part of Kosa Silk Project, has undertaken number of initiatives like research,
training, skill development, designer development, brand creation, market development etc. for promotion of socio economic interests of the growers and artisans as well as enablement in

producing natural silk and silk based products. Details of expenditure relating to Kosa Silk Project are given below:

Promotion of Socio Economic interests of the Growers and Artisans
Training
Research
Skill Development

Enablement in Producing Natural Silk and Silk based Products
Design Development
Brand Creation
Market Development

(X in Lacs)
year ended
31/03/2024 31/03/2023
1.05 -
0.63
- 2.97
4579 47.48
3.51 943
138.18 50.92
189.16 110.80

(a). Apart from promotion of socio economic interests of the growers and artisans and enablement in producing natural silk and silk based products sold through the Company. The net income

on organic silk products produced and sold as part of Kosa Silk Project is recognised as other income (refer Note 15(a)).

17. Employee Benefit Expenses:

Salary - (a)
(a). For related parties transaction refer Note 27B(a)(iii).

18. Finance Costs:

Interest to Others
Interest Expenses - (a)

(a). Represents Interest paid to income tax department for delay in payment of TDS.

19. Depreciation and Amortization Expenses:

Depreciation of Property, Plant and Equipment - (refer Note 5)
Amortization of Intangible Assets - (refer Note 6)

20. Other Expenses:

Rates and Taxes

Office Rent (Low value lease)

Payment to Auditors (Statutory Audit Fees)
Donation

Legal and Professional Fees

Travelling and Conveyance Expenses
Miscellaneous Expenses
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(% in Lacs)
year ended
_31/03/2024  _31/03/2023
24.00 43.50
24.00 43.50
(% in Lacs)
year ended
31/03/2024 31/03/2023
0.41 -
0.00 0.32
0.41 0.32
(X in Lacs)
year ended
31/03/2024 31/03/2023
1.20 0.46
2.55 0.42
3.74 0.88
(X in Lacs)
year ended
31/03/2024 31/03/2023
5.79 0.05
4.06 1.87
1.00 1.00
1.68 -
14.68 8.66
3.42 09.82
.83 8.23
38.45 29.63
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21. Income Tax Expenses:

Current Tax Expenses
Current tax on profits for the year
Total current tax expenses

Deferred Tax Expenses
Deferred Tax for the year
Total deferred tax expenses
Total Income Tax Expenses
(a). Reconciliation of Effective Tax Rate
Surplus/ (Deficit) before Tax
Applicable Indian Statutory Tax Rate
Estimated Income Tax Expenses
Tax effect of adjustments to reconcile estimated and reported tax expenses/ (gain):
Depreciation - PPE
Amortization - Intangible Assets
Business Loss carried forward

22, Other Comprehensive Income:
The disaggregation of changes to other comprehensive income (OCI) by each class is given below:

(a). Items that will not be reclassified to tof and diture
Change in fair value of equity instruments FVTOCI
Income tax effect on above

(b). Items that will be reclassified to tof and di
Change in fair value of debt instruments FVTOCI
Income tax effect on above
Total Other Comprehensive Income/ (Loss) for the year

23. Earnings per Share (EPS):

Surplus/ (Deficit) for the year (% in Lacs)

Weighted average number of shares used in the calculation of EPS:
‘Weighted average number of equity shares for basic EPS
Dilutive potential equity shares
‘Weighted average number of equity shares for diluted EPS

Face value of per equity share (%)

Basic EPS ()
Diluted EPS (%)

24. Financial Instruments:

(% in Lacs)
year ended

31/03/2024 31/03/2023

(0.54) 0.16
(0.54) 0.16
(0.549) 0.16
(221.97) (157.17)
27.82% 27.82%
(61.75) (43.73)
(0.54) 0.16
(61.21) (43.89)
(61.75) (43.73)

(X in Lacs)

year ended

31Z03Z2024 31[03[2023

year ended
31[03[2024 31[03[2023
(221.43) (157.33)
50,06,850 22,42,330
50,06,850 22,42,330
10.00 10.00
(4.42) (7.02)
(4.42) (7.02)

The Company has disclosed financial instruments such as cash and cash equivalents, trade receivables, trade payables at carrying value because their carrying amount are a reasonable

approximation of the fair value due to their short-term nature.

A. Fair Value Measurement

The estimated fair value of the Company's financial instruments is based on market prices and valuation techniques. Valuations are made with the objective to include relevant factors that market
participants would considerin setting a price, and to apply accepted economic and financial methodologies for the pricing of financial instruments. References of less active markets are carefully
reviewed to establish relevant and comparable data.

The following table shows the carrying amount and fair values of fi ial assets and fi ial liabilities by category.
(% in Lacs)
At March 31, 2024 At March 31, 2023
Carrying Amortised
Note Amortised Cost Value Fair Value Cost Carrying Value Fair Value
Financial Assets:

Cash and Cash Equivalents* 7 109.61 109.61 109.61 112.51 112.51 112.51
Other Financial Assets* '8 8.09 8.09 8.09 7.60 7.60 .60
117.70 117.70 117.70 120.12 120.12 120.12

Financial Liabilities:
Trade Payables* 12" 82.71 82.71 82.71 11.84 11.84 11.84
82.71 82.71 82.71 11.84 11.84 11.84

* Fair values for these financial instruments have not been disclosed because their carrying amount are a reasonable approximation of their fair
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Financial Risk Management
The Company's activities exposes it to various risks such as Market risk, Credit risk and Liquidity risk. This section explains the risks which the Company is exposed to and how it manages the
risks.

(a). Market Risk

The Company does not have any derivative assets or liabilities or foreign currency exposure or interest loan or borrowings or investment in equity instrument. Hence, there is no risk to the
Company in respect of commodity price or foreign currency or interest rate or equity price.

(b). Liquitidty Risk
The Company determines its liquidity requirements in the short, medium and long term. This is done by drawing up cash forecast for short and medium term requirements and strategic
financing plans for long term needs.
The Company manages its liquidity risk in a manner so as to meet its normal financial obligations without any significant delay or stress. Such risk is managed through ensuring operational
cash flow while at the same time maintaining adequate cash and cash equivalent position. The management has adopted a policy of managing assets with liquidity in mind and monitoring
future cash flows and liquidity on a regular basis. Surplus funds not immediately required are invested in certain products (including mutual fund) which provide flexibility to liquidate at
short notice and are included in current investments.
Maturity Analysis
The table below shows the Company's financial liabilities into relevant maturity groupings based on their contractual maturities. The Amount disclosed in the table are the contractual
undiscounted cash flows. Balances due within 12 months equal their carrying balances as the impact of discounting is not significant.
(% in Lacs)
At March 31, 2024 At March 31, 2023
Carrying Carrying
Note Amount <1Year > 1Years Amount <1Year > 1Years
Non-derivative Financial Liabilities:
Trade Payables 12" 82.71 54.31 0.77 11.84 11.48 0.37
82.71 54.31 0.77 11.84 11.48 0.3
(). CreditRisk
Credit risks is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligation, and arises principally from the
Company's receivables from customers.
The Company has used a practical expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and adjusted for forward-looking information.
Capital Management:

The Company's capital management is intended to promote its Kosa Silk Project by facilitating the meeting of long term and short term goals of the Company. The Company determines the
amount of capital required on the basis of annual business plan which also takes into consideration any long term strategic investment and expassion plans. The funding needs are meet through
equity and cash generation from Grants received, if any.

Contingent Liabilities and Commitments:

The Company does not have any contingent liability as on March 31, 2024 (31/03/2023: Nil).
Commitments

The Company does not have any capital and other commitments as on March 31, 2024 (31/03/2023: Nil).

Related Party Disclosure:
Name of Related parties and nature of relationship:
(a). Where control exists:

Hindalco Industries Limited Holding Company
(b). Key Managerial Personal:
Mr. Dipesh Omprakash Bhatia Director
Mr. Bijaya Kumura Director
Mr. Vivek Mishra Director
Mr. Saurabh Pradeep Khedekar Director
Mr. Rajesh Kumar Gupta (w.e.f. September 20,2023) Director
Mr. Susant Kumar Guru (resigned on November 30, 2023) CEO
Neeta Shah (w.e.f. December 01, 2023) CEO
(c). Other Related Party having transaction:
Aditya Birla Management Corporation Private Limited Other related party in which holding company's Directors are interested
Utkal Alumina International Limited Subsidiary of holding company
(X in Lacs)
year ended Year Ended
31/03/2024 31/03/2023
. T ions and O di 1

(a). Transactions
(i). Sale of Goods (Including Taxes)- (refer Note 15(a))

Hindalco Industries Limited 58.66 63.77
Aditya Birla Management Corporation Private Limited 131.91 -
Utkal Alumina International Limited 5.72

(ii). Issue of Equity Shares - (refer Note 10(a))

Hindalco Industries Limited 300.00 240.00
(iii). R ion to Key ial Personnel - (refer Note 17(a))
Salary 24.00 43.50
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(b). Outstanding Balances
(i). Receivables - (refer Note 8(a))
Hindalco Industries Limited
Aditya Birla Management Corporation Private Limited

28. Financial Ratios:

(% in Lacs)
As at
31/03/2024 31/03/2023
0.89 67.53
0.02 -

[(Total current assets) / (Total current liabilities less current maturity of |
long term borrowings)]

Particulars Asat As at % of Variance [Reason for Variance
31/03/2024 | 31/03/2023
(a). Current Ratio (Times) 4.14 14.00 (70.42) | Decrease in ratio is mainly on account of increase in
y

current liabilities

Other prescribed ratios are not applicable to the Company since the Company is Not for Profit Organisation or does not have the relevant transactions.

Additi 1 1 £ PO

29. Y

Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961)
(ii). The Company has not traded or invested in crypto currency or virtual currency during the financial year.
(iii). The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Benami Transactions

(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

(i). The Company has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the

(iv). The Company has no borrowings from banks or financial instituitions. Hence, disclosure with regard to purpose of application of loan is not applicable.
(v). The Company has not been declared wilful defaulter by any bank or financial institution or government or any government authority.
(vi). The Company does not have any transaction with a company which is Struck off under Section 248 of the Companies Act, 2013 or Section 530 of Companies Act, 1956 as at 31 March 2024.

(vii). The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period.
(viii). The Company is in compliance with the number of layers prescribed under Clause (87) of Section 2 of the Companies Act read with the Companies (Restriction on number of Layers) Rules,

2017.
(ix).
x).

z

The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
The Company has not advanced or loaned or invested funds to any other persons or entities, including foreign entities (Intermediaries) with the understanding that the Intermediary shall:

(a). 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

(b). provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries. Accordingly, no further disclosures, in this regard, are required.

(xi).
Company shall:

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that the

(a). 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

(b). provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

(xii).
banks.

The Company has no borrowings from banks on the basis of security of current assets. Hence no quarterly returns or statements of current assets needs to be filed by the Company with

(xiii). The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties which is covered under Section 186(4) of the Companies Act
2013, either severally or jointly with any other person that are repayable on demand or without specifying any terms or period of repayment.

(xiv). The average net profits for last three financial years, calculated as per Section 198 of the Companies Act, 2013, is below the threshold set-out under the Section 135 of the Act. Hence, the

Company is not required to spend any amount towards Corporate Social Responsibility.

30. Previous years’ figures have been regrouped/rearranged wherever necessary to conform to the presentation of current period.

For SM B C & Company LLP
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Near Income Tax Office,
Mumbai - 400 020.
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To the Members of BIRLA COPPER ASOJ PRIVATE LIMITED
(FORMERLY KNOWN AS RYKER BASE PRIVATE LIMITED)
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of BIRLA COPPER
ASQJ PRIVATE LIMITED (FORMARLY KNOWN AS RYKER BASE PRIVATE
LIMITED) (‘the Company’), having its CIN No. U36999GJ2016PTC121925, which
comprise the Balance Sheet as at 31st March 2024, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements,
including a summary of the 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 standalone financial statements give the information required by the
Companies Act, 2013 (‘the Act’) in the manner so required and give a true and fair view
in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the companies (Indian Accounting Standard) Rules, 2015, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 315t March 2024, its Profit and other comprehensive income,
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the statement in accordance with the Standards on Auditing
(SAs) specified under Section 143(10) of the Act. Our responsibilities under those SAs are
further described in the Auditors’ Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with

Branches: 819, Laxmi Deep Bldg., Laxmi Nagar District Centre, Laxmi Nagar, Delhi - 92. Ph. : 011-46081818 e-mail : delhi@kcjainco.com
318-319, Starlit Tower, 29, Yeshwant Niwas Road, Indore - 452 001. Ph. : 0731 - 2547979 e-mail : indore@kcjainco.com
House 25, G. T. Capital Home, Bihiyee Science Centre, Saddu, Raipur, Chhattisgarh - 492 014. e-mail : raipur@kcjainco.com
5-A, 162, Aashirwad Complex, Maharana Pratap Nagar, Zone-1, Bhopal, Madhya Pradesh - 462 011. e-mail : bhopal@kcjainco.com
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these requirements and the ICAI’s Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Other Information

The Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the
Management Discussion and Analysis, Board's Report including Annexures to Board’s
Report, Business Responsibility Report, Corporate Governance and Shareholder’s

Information, but does not include the financial statements and our auditor’s report
thereon.

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 identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement
of this other information; we are required to communicate the matter to those charged
with governance.

Responsibilities of Management and Those charged with Governance for the
Standalone Financial Statements

The company’s Board of Directors is responsible for the matters stated in section 134(5) of
the Companies Act, 2013(“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the state of affairs (financial position), net
profit (financial performance including Other Comprehensive Income), Changes In
Equity and Cash Flows of the company in accordance with the accounting principles
generally accepted in India including the Ind AS specified under section 133 of the Act.
This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the company
and for preventing and detecting frauds and other irregularities; selection and
application of appropriate implementation and maintenance of 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 statements that give

a true and fair view and are free from material misstatement, whether due to fraud or
error.




In preparing the financial statements, Board of directors 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 the
Board of Directors either intends to liquidate the company or to cease operations, or has
no realistic alternative but to do so.

Board of Directors are also responsible for overseeing the company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditors’ 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 standalone financial statements.

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

s Identify and assess the risks of material misstatement of the standalone 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 controls 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 with reference to financial statements
in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s

—
e




ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
standalone 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.

o Evaluate the overall presentation, structure and content of the standalone financial
statements, including the disclosures, and whether the standalone financial statements

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

e Obtain sufficient appropriate audit evidence regarding the standalone financial
statements of the company to express an opinion on the standalone financial statements.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Standalone Financial Results 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 Standalone Financial Results.

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. ' '

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’), issued
by the Central Government of India in terms of Section 143(11) of the Act, we give
in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4
of the Order, to the extent applicable

2. (A) As required by Section 143 (3) of the Act, we report that:




(a) We have sought and obtained all the information and explanations, which to

the best of our knowledge and belief, were necessary for the purposes of our
audit;

(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;

(c) The standalone balance sheet, the standalone statement of profit and loss
(including other comprehensive income), the standalone statement of changes
in equity and the standalone statement of cash flows dealt with by this report
are in agreement with the books of account

(d) In our opinion, the aforesaid standalone financial statements comply with the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act
read with Rule 7 of the Companies (Accounts) Rules, 2014.

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

(f) With respect to the adequacy of the internal financial controls with reference to
the standalone financial statements of the Company and the operating
effectiveness of such controls, refer to our separate Report in “Annexure B”.

(B) 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 has, to the extent ascertainable, disclosed the impact of
pending litigations on its financial position in its financial statements -
Refer Note 31 to the standalone financial statements;

ii. The Company did not have any long-term contracts including derivative
contracts for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the
Investor Education and Protection Fund by the Company.

iv.  (a) The management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested by the company to
or in any other person(s) or entities, including foreign entities

“Intermediaries”), with the : nding that the intermediary shall
N y
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whether directly or indirectly lend or invest in other persons or entities
identified in any manner by or on behalf of the company (Ultimate

Beneficiaries) or provide any guarantee, security or the like on behalf of
ultimate beneficiaries;

(b) The management has represented that, to the best of its knowledge
and . belief, no funds have been received by the company from any
person(s) or entities including foreign entities (“Funding Parties”) with
the understanding that such company shall whether, directly or
indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the funding party (ultimate
beneficiaries) or provide guarantee, security or the like on behalf of the
Ultimate beneficiaries.

v.  The Company has not declared any dividend in last year which has been

paid in current year. Further, no dividend has been declared in current
year.

vi. Based on our examination which included test checks, the company has
used an accounting software for maintaining its books of account which
has a feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across
any instance of audit trail feature being tampered with. As proviso to
Rule 3(1) of the Companies (Accounts) Rule 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 statutory

requirements for record retention is not applicable for the financial year
ended March 31, 2024.

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Registration No.: 112318W

—

Digitally signed by ";.: T
RONAK RONAKHASMUKH 7! "HMU“\\\
HASMUK ' visaria Ay NN
Date: 2024.0430 | ’
H VISARIA 174827 105300 || 5=
Ronak Visaria \c
Partner

Membership No.: 159973 ~=

Place: Mumbai
Date: April 30, 2024
UDIN: 24159973BKFVVG3200
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“Annexure - A” to the Independent Auditors” Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report to the members of BIRLA COPPER ASOJ PRIVATE LIMITED
(FORMERLY KNOWN AS RYKER BASE PRIVATE LIMITED) of even date)

To the best of information and according to the explanation provided to us by the company and

the books of accounts and records examined by us in the normal course of audit, we state that:

i In respect of Company’s Property, Plant and Equipment and Intangible Assets:

a)

d)

il a)

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

(B) The company has maintained proper records showing full particulars of
intangible assets.

The company has a program of physical verification of Property, Plant and
Equipment and right-of-use assets at specific interval which, in our opinion is
reasonable having regards to the size of the company and the nature of its assets.
Pursuant to the program certain Property, Plant and Equipment were physically
verified by the management during the year. According to the information and
explanation given to us, no material discrepancies were noticed on such
verification.

Based on our examination of registered sale deed / transfer deed / conveyance
deed, lease agreement provided to us, we report that the title deeds of all the
immovable properties (other than properties where the company is the lessee
and the lease agreements are duly executed in favour of the lessee) disclosed in
the financial statements are held in the name of the company as at the balance
sheet date.

The company has not revalued its Property, Plant and Equipment (including
Right of Use assets) or intangible assets or both during the year.

No proceedings have been initiated or are pending against the company for
holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

The company has third party inventory with them, the same have been

considered as contractual inventory by the company. The management has




il

iv.

Vi.

Vii.

conducted physical verification of such inventory at reasonable intervals. In our
opinion the frequency of verification is reasonable. No discrepancies have been

noticed during the physical verification of the inventory conducted by the
management.

b) The company has been sanctioned working capital limits in excess of five crore
rupees, from banks on the basis of security of current assets, According, to the
information and explanations given to us and on the basis of our examination of the
records, statements, return, filed by the company to the bank are in agreement with
the books of accounts of the company.

The company has not made any investments in, 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 and hence,
reporting under clause 3(ii)(b) of the order is not applicable.

The company has not made any investments in, provided any guarantee or security
or granted any loans, Hence the provision of section 185 and 186 of the Companies
Act, 2013 in respect of loan granted, investment made and guarantees and securities
provided, is not as applicable.

The company has not accepted any deposit or amount which are deemed to be
deposits. Hence, reporting under clause 3(v) is not applicable.

Pursuant to the rule made by the Central Government of India, the company is
required to maintain cost records as specified under Section 148(1) of the Act in
respect of its products. We have broadly reviewed the cost records maintained by
the company. We have, however, not made any detailed examination of the records

with a view to determine whether they are accurate or complete.

a) According to the information and explanations given to us and on the basis of our
examination of the records, the Company is generally been regular in depositing all
the undisputed statutory dues including Goods and Service tax, Provident fund,
Employees’ State Insurance, income-tax, Sales Tax, duty of Customs, duty of Excise,
Value Added Tax, Cess and other material statutory dues applicable to it with the
appropriate authorities except GST where there is a slight delay.

There were no undisputed amount payable in respect of Goods and Service tax,
Provident fund, Employees” State Insurance, income-tax, Sales Tax, duty of Customs,
duty of Excise, Value Added Tax, Cess and other material statutory dues were in




VIii.

X.

arrears as at 31 March 2024, for a period of more than six month from the date they
become payable.

b) According to the information and explanations given to us and on the basis of our
examination of the records of the company, there are no material dues of Goods and
Service tax, Provident fund, Employees” State Insurance, income-tax, Sales Tax, duty
of Customs, duty of Excise, Value Added Tax, Cess and other material statutory
dues which have not deposited with the appropriate authorities on account of any
dispute.

There were no transaction relating to previously unrecorded income that have been
surrendered of disclosed as income during the year in the tax assessment under
Income Tax Act, 1961 (43 of 1961).

a) In our opinion and according to the information and explanations given to us, the
Company has not defaulted in the repayment of loans or borrowings or in the
payment of interest thereon to any lender.

b) The company has not been declared wilful defaulter by any bank or financial
institution or any other lender.

¢) The company has not obtained any term loans hence, reporting under clause ix(c)
is not applicable.

d) On an overall examination of the financial statement of the company, fund raised
on short term basis have, prima facie, not been utilized during the year for long term
purposes by the company.

e) The company has not taken any funds from any entity or person on account of or
to meet the obligations of its subsidiaries, associates or joint ventures.

f) The company has not raised loans during the year on the pledge of securities held
in its subsidiaries, joint ventures or associate companies.

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
3(x)(a) of the Order is not applicable.

b) The company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during
the year and hence, reporting under clause 3(x)(b) of the Order is not applicable.
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X1.

Xiv.

XV.

XVi.

XVil.

XVIil

XixX.

a) No fraud by the company and no material fraud on the company has been noticed
or reported during the year.

b) During the year 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.

c) No whistle-blower complaints received during the year by the company.
The company is not a nidhi company and hence reporting under clause 3(xii) of the
Order is not applicable to the company.

According to the information and explanation given to us and based on our
examination of the records of the company is in compliance with sections 177 and
188 of the Companies Act, 2013 with respect to applicable with the related parties
and details of such transactions have been disclosed in the standalone financial
statements as required by the applicable accounting standards.

a) The company has an adequate internal audit system commensurate with the size
and nature of its business.

b) We have considered, the draft internal audit reports for the financial year 2023-24,

issued to the company, in determining the nature, timing and extent of our audit
procedure.

In our opinion during the year the company has not entered into any non-cash
transactions with directors or persons connected with its directors and hence

provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

a) In our opinion, the company is not required to be registered under section 45-1A
of the Reserve Bank of India Act, 1934 (2 of 1934). Hence, reporting under clause
3(xvi)(a), (b) and (c) of the Order is not applicable.

b) According to the information and explanations provided to us during audit, the
Company does not have more than one CIC which are part of the group.

The Company has not incurred any cash losses in the financial year and in the
immediately preceding financial year.

There has not been any resignation of the statutory auditors during the year.

On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying



XX.

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 cause us to believe that any
material uncertainty exists as on the date of the audit report indicating that the
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 further visibility 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 date of balance sheet date,
will get discharge by the company as and when they fall due.

According to the information and explanation given to us and based on our
examination of the records of the company, in respect of ongoing projects, the
company has transferred unspent amount to a special account, within a period of
thirty days from the end of the financial year in compliance with section 135(6) of the
said Act, except in respect of the following:

Financial | Amount unspent on | Amount Transferred | Amount Transferred

year Corporate Social | to Special Account | after the due date
Responsibility within 30 days from | (specify the date of
activities for | the end of the | transfer)
“Ongoing Projects” Financial Year

2023-24 31,06,168/ - 31,06,168/- .

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Registration Number: 112318W

Digitally signed A AN
RONAK by ronak e
HASMUKH ()
HASMUK' {isaria el
H VISARIA Date: 20240430 /[ = © =«
17:48:57 40530 |©
Ronak Visaria'\ ¢
Partner N s

\\-‘:‘_‘_ i.. 0 s
Membership No.: 159973

Place: Mumbai
Date: 30.04.2024
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Annexure - B to the Independent Auditors” Report

(Referred to in paragraph 1(e) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the members of BIRLA COPPER ASOJ
PRIVATE LIMITED (FORMARLY KNOWN AS RYKER BASE PRIVATE LIMITED) of
even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section
143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of BIRLA
COPPER ASO] PRIVATE LIMITED (FORMARLY KNOWN AS RYKER BASE
PRIVATE LIMITED) (“the Company”), having its CIN No. U36999G]J2016PTC121925 as
of 31st March 2024 in conjunction with our audit of the standalone Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India (‘ICAI’). These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as
required under the Companies Act, 2013.

Auditors” Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing, issued by ICAI and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. Those
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was estabhshed ,a—.mignamtamed and if
such controls operated effectively in all material respects. 2

337



Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls system over financial reporting and their operating
effectiveness. Our audit of internal financial controls over financial reporting included
obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgment, including the assessment of the risks of

material misstatement of the standalone Ind AS financial statements, whether due to
fraud or error. ]

We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinion on the Company’s internal financial controls system
over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

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

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to
future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.




Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31st March 2024, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India. :

For Kailash Chand Jain & Co.
Chartered Accountants
Firm Registration N mnb(;r:,‘Ll

RONAK Digitally signed by

RONAK HASMUKH /=

HASMUKH virn [/
VISARIA/ trusrasosto |
Ronak Visaria W
Partner %‘x S
Membership No.: 159973
Place: Mumbai

Date: 30.04.2024
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)

Standalone Balance Sheet as at 31 March 2024

ASSETS
Non-current assets
(a) Property, plant and equipment
(b) Capital work-in-progress
(c) Right of use assets
(d) Intangible assets
(e) Financial assets
(i) Other financial assets
(f) Non-current tax assets (net)
Other non-current assets

Current assets
(a) Inventories
(b) Financial assets
(i) Trade receivables
(i) Cash and cash equivalents
(c) Current tax assets (net)
(d) Other current assets

Non-current assets classified as held for sale

Total assets

EQUITY AND LIABILITIES
Equity
(a) Equity share capital
(b) Other equity

Liabilities
Non-current liabilities:
(a) Financial liabilities
(i) Borrowings
(ia) Lease Liabilities
(b) Provisions
(c) Deferred tax liabilities (net)
(d) Other non-current liabilities

Current liabilities:

(a) Financial liabilities
(i) Borrowings
(ia) Lease Liabilities
(i) Trade payables

Notes Asat
31 March 2024

(A) Total outstanding dues of micro enterprises and small enterprises
(B) Total outstanding dues of creditors other than micro enterprises and small enterprises

(iii) Other financial liabilities
(b) Other current liabilities
(c) Contract Liabilities
(d) Provisions

Total equity and liabilities

Corporate information and summary of material accounting policies

Contingent liabilities and commitments
Other notes to accounts

32to39

u b ww

9C
13A

11

9C
10

12

13
14

15A
16A
20A
9A
19A

158
168
17

18
198
19C
20B

1to2
31

22,061.94
157.10
0.35
35.90

1.92

22,257.21
2,691.88

3,912.59
555.48
119.21
127.24

7,406.40

29,663.61

5,202.00
5,688.18
10,890.18

10,223.00
84.87
1,779.15
1,306.69
13,393.71

0.44

212.08
4,374.55
272.50
439.50
10.54
70.11
5,379.72
29,663.61

ADITYA BIRLA

(X lakhs)
As at
31 March 2023

23,010.78
75.25
4.44
37.16

1.92

23,129.55
1,645.14

4,319.16
386.41
332.51
305.93

6,989.15

30,118.70

5,202.00
3,526.27
8,728.27

13,723.00
0.19
51.47
1,112.68
1,306.69
16,194.03

5.29

170.92
4,588.14
363.74
48.45
4.04
15.82
5,196.40
30,118.70

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date

For Kailash Chand Jain & Co.
Chartered Accountants

ICAIl Firm Registration No. 112318W

RONAK Digitally signed by

RONAK HASMUKH

HASMUK visaria

Date: 2024.04.30

H VISARIA 18:55:40 +0530
Ronak Visaria

Partner

Membership No. 159973

Place : Mumbai
Date : 30 April 2024

For and on behalf of the Board of Directors of

BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)

CIN: U36999GJ2016PTC121925

Anil Digitally signed
by Anil Vasant
Vasant e

Date: 2024.04.30

Arya 18:43:54 +05'30'

Anil Arya
Director
DIN : 03310125

MOHSINHUSEN Digitally signed by

MOHSINHUSEN
FATEHMOHAM  FATEHMOHAMMED
MED CHANDULWALA

CHANDULWALA S a0Zionss?

Mohsinhusen Chanduwala
Chief Financial Officer

Place : Vadodara

340

Rohit  pulysigned

by RohitPathak
Pathak e oo
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Standalone Statement of Profit & Loss for the period ended on 31 March 2024

INCOME

Revenue from operations
Other income
Total income

EXPENSES

Cost of materials consumed

Purchases of stock-in-trade

Changes in inventories of finished goods, stock-in-trade and work-in-progress
Employee benefits expense

Finance cost

Depreciation and amortisation expense

Other expenses

Total expenses

Profit before tax

Income tax expenses

Current tax

Deferred tax credit/(charge)

Total tax expenses

Profit for the year

Other comprehensive income

Items that will not be reclassified to profit or loss

Re-measurement gains / (losses) on defined benefit plans

Income Tax relating to items that will not be reclassified to Profit or Loss
Other comprehensive income for the year, net of tax

Total comprehensive income for the year, net of tax

Earnings per share

Basic (%)

Diluted (X)

Weighted average equity shares used in computing earnings per equity share
Basic

Diluted

Corporate information and summary of material accounting policies
Contingent liabilities and commitments
Other notes to accounts

Notes

21
22

23
24
25
26
27
28
29

9A

30
30

30
30

1to2

31

32to 39

Three months

Period ended
31 March 2024

13,811.58
142.32
13,953.90

5,290.25
0.16
4,136.97
378.93
236.00
300.90
2,395.20
12,738.41
1,215.49

(573.49)
(116.19)

(689.68)
525.81

(14.20)
3.57

(10.63)

515.17

0.99
0.99

520
520

Three months
Period ended
31 March 2023

7,619.25
82.20
7,701.45

4,432.91

(103.41)
265.20
294.50
286.89
2,074.20
7,250.29
451.16

(113.55)
(113.55)
337.61

(5.98)
1.50

(a.48)
333.13

0.64
0.64

520
520

For the

Period ended
31 March 2024

44,557.87
565.50
45,123.37

29,426.25
72.48
(170.59)
1,355.08
1,026.51
1,187.81
8,802.56
41,700.10
3,423.27

(573.49)

(671.85)

(1,245.34)
2,177.92

(21.40)
5.39

(16.01)
2,161.92

4.19
4.19

520
520

ADITYA BIRLA

(X lakhs)
For the
Period ended
31 March 2023

24,617.96
201.57
24,819.53

12,806.24
(383.10)
996.50
1,271.35
1,155.27
7,293.20
23,139.46
1,680.07

(422.45)
(422.45)
1,257.62

(6.74)
1.70
(5.04)
1,252.58

2.42
2.42

520
520

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date
For Kailash Chand Jain & Co.

Chartered Accountants
ICAI Firm Registration No. 112318W

Anil Digitally signed
RO NAK Digitally signed by Vasant by Al Vasant
RONAK HASMUKH Date: 20240430
HASM U K V|SAR|A Arya 18:44:14 +05'30°
Date: 2024.04.30 Anil A
H VISARIA 18:57:22 +0530 nif Arya
Director
Ronak Visaria DIN : 03310125
Partner MOHSINHUSEN
Membership No. 159973 FATEHMOHAM
MED

Place : Mumbai
Date : 30 April 2024

Place : Vadodara
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For and on behalf of the Board of Directors of
BIRLA COPPER ASOIJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
CIN: U36999GJ2016PTC121925

Digitally signed by
MOHSINHUSEN
FATEHMOHAMMED
CHANDULWALA
Date: 2024.04.30

CHANDULWALA 183207 +0530
Mohsinhusen Chanduwala

Chief Financial Officer

ROhit Digitally signed

by Rohit Pathak
Date: 2024.04.30

Pathak rséeor <0550

Rohit Pathak
Director
DIN : 08539796

Digitally signed
by GAURAV
GAURAV
BHAGAVANBHAI
BHAGAVANBHAL ¢ e o
Date: 2024.04.30
18:48:16 +05'30'

SIDDHAPURA

Gaurav Siddhapura
Company Secretary
Membership No. A32236
Date : 30 April 2024



BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)

ADITYA BIRLA

Standalone Statement of Changes in Equity for the period ended Balance as at 31 March 2024

A) Equity Share Capital (Refer note 13)
As at 31 March 2024
(X lakhs)
i i i i Ch in Equity Sh Capital
Balance as at 01 April 2023 Changes in E.qwty S.hare Capital due  Restated balance as at 01 April angef in Equity Share Capita
to prior period errors 2023 during the current year
5,202.00 5,202.00 - 5,202.00
As at 31 March 2023
(X lakhs)

Balance as at 01 April 2022

Changes in Equity Share Capital due
to prior period errors

Restated balance as at 01 April
2022

Changes in Equity Share Capital

. Balance as at 31 March 2023
during the current year

5,202.00 5,202.00 - 5,202.00
B) Other Equity (Refer note 14)
As at 31 March 2024
(X lakhs)
Items of Other comprehensive income
Reserves & Surplus (oci)
. ; Fair value contribution in respect of
Retalned Earnlngs corporate guarantee
Balance as at 01 April 2023 3,526.27 - 3,526.27
Changes in accounting policy or prior period errors - - -
Restated balance as at 01 April 2023 3,526.27 - 3,526.27
Profit after tax for the period 2,177.92 - 2,177.92
Items of OCI for the year, net of tax
Re-measurement gains / (losses) on defined benefit plans (16.01) - (16.01)
Fair value contribution in respect of corporate guarantee - - -
Balance as at 31 March 2024 5,688.18 - 5,688.18
As at 31 March 2023
(X lakhs)

Balance as at 01 April 2022

Changes in accounting policy or prior period errors
Restated balance as at 01 April 2022

Profit after tax for the year

Items of OCI for the year, net of tax

Re-measurement gains / (losses) on defined benefit plans

Fair value contribution in respect of corporate guarantee
Balance as at 31 March 2023

Reserves & Surplus

Items of Other comprehensive income
(oc1)

Retained Earnings

2,273.69

2,273.69
1,257.62

(5.04)

3,526.27

Fair value contribution in respect of Total other equity

corporate guarantee

Corporate Information and summary of material accounting policies

Contingent liabilities and commitments
Other notes to accounts

- 2,273.69
= 2,273.69
- 1,257.62
- (5.04)
= 3,526.27
1to2
31
32to 39

The accompanying notes are an integral part of the standalone financial statements.
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED) B E

Standalone Statement of Cash flows for the period ended 31 March 2024
Accounting policy

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

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and in hand, cheques in hand and short-term deposits with an original maturity of
three months or less, which are subject to an insignificant risk of changes in value and having original maturities of three months or less from the date of purchase, to be cash
equivalents. Cash and cash equivalents consist of balances with banks which are unrestricted for withdrawal and usage. (Refer Note-8).

For the purposes of cash flow, statement cash and cash equivalents consist of cash and short-term deposits as defined above, net of outstanding bank overdrafts as they are

considered an integral part of the Company’s cash management.
(X lakhs)

Period ended Period ended
31 March 2024 31 March 2023

A. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before tax 3,423.27 1,680.07
Adjustments for:

Depreciation and amortisation expense 1,187.81 1,155.27
Interest income on financial assets (16.52) (37.30)
Finance cost 1,026.51 1,271.35
Interest on Income Tax refund (12.58) (21.20)
Unrealised foreign exchange (gain)/loss (2.44) 2.33
Operating profit before working capital changes 5,606.05 4,050.52

Movements in working capital:

(Increase)/ Decrease in Inventories (Net) (1,046.75) (803.68)
(Increase)/ Decrease in Trade Receivables 406.57 (3,302.70)
(Increase)/ Decrease in Financial Assets - -

(Increase)/ Decrease in Non-Financial Assets 178.69 (201.99)
Increase/ (Decrease) in Trade Payables (170.00) 3,644.79
Increase/ (Decrease) in Financial Liabilities and Provisions 391.05 (141.37)
Increase/ (Decrease) in Non-Financial Liabilities (including Contract Liabilities) (23.49) (34.71)
Cash generated from operations 5,342.12 3,210.85
Income tax paid (net of refunds) (347.59) 95.94
Net cash generated from operating activities (A) 4,994.53 3,306.79

B. CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (including CWIP) (315.82) (216.51)
Proceeds from sale of property, plant and equipment 0.35 0.89
Interest received 16.52 37.71
Net cash used in investing activities (B) (298.95) (177.91)

C. CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of long term borrowings (3,500.00) 13,723.00
(Repayment) / Proceeds of short term borrowings - (16,423.00)
Loan taken from Related Party - -

Interest and other finance cost paid (1,026.51) (1,271.35)
Net cash generated from/ (used in) financing activities (C) (4,526.51) (3,971.35)
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Standalone Statement of Cash flows for the period ended 31 March 2024

Net increase / (decrease) in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at end of the year (Refer below note (a))

Supplemental Information
(a) Cash and cash equivalents comprises of:
Balances with banks:
In current accounts
Deposits with original maturity of less than 3 months
Cash and cash equivalents in Cash Flow Statement (Refer note 8)

Period ended
31 March 2024

169.07

386.41
555.48

555.48

555.48

ADITYA BIRLA

(X lakhs)
Period ended
31 March 2023
(842.46)

1,228.87
386.41

386.41

386.41

Net debt reconciliation

Corporate information and summary of material accounting policies 1to2
Contingent liabilities and commitments 31
Other notes to accounts 32to39

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date For and on behalf of the Board of Directors of

For Kailash Chand Jain & Co. BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)

Chartered Accountants CIN: U36999GJ2016PTC121925
ICAI Firm Registration No. 112318W

. Digitally signed by
Anil Vasant aniivasant rya
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Mohsinhusen Chanduwala
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Date : 30 April 2024

Place : Vadodara
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED) "
Notes to Standalone Financial Statements for the period ended 31 March 2024

BIRLA COPPER

1 Corporate information

Birla Copper Asoj Private Limited (Formerly Known As Ryker Base Private Limited) (the “Company”) (CIN - U36999GJ2016PTC121925) having registered office
at Survey No 21, Village Asoj, Vadodara-Halol Highway, Taluka Waghodia, Vadodara, Gujarat, India, 391510 was incorporated in India, under the Companies
Act, 2013.

The Company is primarily engaged in the business of Manufacturing of Copper Rods on Job work basis.

The Company was incorporated as a Joint Venture Company with 50% equity Shares held by Trafigura Pte Ltd, Singapore & 50% Equity shares held by Polycab
India Ltd. Subsequently, on 6th of May 2020 the company was wholly acquired by Polycab India Ltd. and became a wholly owned subsidiary of Polycab India
Ltd. with due effect. Subsequently, on 17th November 2021 the company was wholly acquired by Renuka Investments & Finance Limited and became a wholly
owned subsidiary of Renuka Investments & Finance Limited with due effect.

2 Summary of material accounting policies

A) Basis of preparation

Statement of Compliance:
The Company prepares its Standalone Financial Statements to comply with the accounting standards specified under section 133 of the Companies Act, 2013
read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time. These Standalone financial statements includes Balance
Sheet as at 31 March, 2024, the Statement of Profit and Loss including Other Comprehensive Income, Cash flows Statement and Statement of changes in
equity for the year ended 31 March, 2024, and a summary of material accounting policies and other explanatory information (together hereinafter referred to
as “Financial Statements”).

Basis of Measurement:

The financial statements for the year ended 31 March, 2024 have been prepared on an accrual basis and a historical cost convention, except for the following
financial assets and liabilities which have been measured at fair value or amortised cost at the end of each reporting period:

(a) Derivative financial instruments

(b) Certain financial assets and liabilities

(c) Net defined benefit plan (Refer note 26 for accounting policy)

(d) Share Based Payments (Refer note 26 for accounting policy)

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the price that would be received
from sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

Classification of Current / Non-Current Assets and Liabilities:
The Company presents assets and liabilities in the Balance sheet based on current / non-current classification. It has been classified as current or non-current
as per the Company’s normal operating cycle and other criteria as set out in the Division Il of Schedule Il to the Companies Act, 2013.

Operating Cycle:

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has identified
twelve months as its operating cycle for the purpose of current non-current classification of assets and liabilities.

An asset is treated as current when it is:

(a) Expected to be realised or intended to be sold or consumed in normal operating cycle

(b) Held primarily for the purpose of trading;

(c) Expected to be realised within twelve months after the reporting period; or

(d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is treated as current when:

(a) Itis expected to be settled in normal operating cycle;

(b) Itis held primarily for the purpose of trading;

(c) Itis due to be settled within twelve months after the reporting period; or

(d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.
All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Functional and Presentation Currency:

These financial statements are presented in Indian Rupees (X) in Lakhs which is the functional currency of the Company. All amounts disclosed in the financial
statements which also include the accompanying notes have been rounded off to the nearest rupees up to two decimal places, as per the requirement of
Schedule 1l to the Companies Act 2013, unless otherwise stated.
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED) "
Notes to Standalone Financial Statements for the period ended 31 March 2024

BIRLA COPPER

2. Summary of material accounting policies

B) Use of estimates and judgements
In the course of applying the policies outlined in all notes, the Company is required to make judgements, estimates and assumptions about the carrying amount of
assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience and other
factors that are considered to be relevant. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimates are revised and future periods are affected.

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates
on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change
due to market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. The
Company uses the following critical accounting estimates in preparation of its financial statements:

Vi

vii

Revenue Recognition:
The company applied judgements that significantly affect the determination of the amount and timing of revenue from contracts at a point in time with
customers, such as identifying performance obligations in a sales transaction. In respect of long-term contracts significant judgments are used in:

(a) Determining the revenue to be recognised in case of performance obligation satisfied over a period of time; revenue recognition is done by measuring the
progress towards complete satisfaction of performance obligation. The progress is measured in terms of a proportion of actual cost incurred to-date, to
the total estimated cost attributable to the product.

(b) Determining the expected losses, which are recognized in the period in which such losses become probable based on the expected total contract cost as at
the reporting date.

Useful lives of property, plant and equipment
The Company reviews the useful life of property, plant and equipment at the end of each reporting period. This reassessment may result in change in
depreciation expense in current and future periods.

Provisions

The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of resources will be required to
settle the obligations. These provisions are reviewed at the end of each reporting period and are adjusted to reflect the current best estimates. The timing of
recognition requires application of judgement to existing facts and circumstances which may be subject to change.

Contingencies

In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential liabilities that are possible but
not probable of crystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such liabilities are disclosed in the notes but are not
recognized. Contingent assets are neither recognised nor disclosed in the financial statements.

Fair value measurement 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 fair value is measured using valuation techniques including the 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 values. Judgements include considerations of
inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

Foreign Currency Transactions / Translations

Transactions in currencies other than Company’s functional currency (foreign currencies) are recorded at the rates of exchange prevailing on the date of
transaction. At the end of the reporting period, monetary items denominated in foreign currencies are reported using the exchange rate prevailing as at
reporting date. Non-monetary items denominated in foreign currencies which are carried in terms of historical cost are reported using the exchange rate at the
date of the transaction. Exchange differences arising on the settlement of monetary items or on translating monetary items at the exchange rates different
from those at which they were initially recorded during the year, or reported in previous financial statements, are recognised as income or expenses in the
year in which they arise.

Provision for income tax and deferred tax assets

The Company uses estimates and judgements based on the relevant rulings in the areas of allocation of revenue, costs, allowances and disallowances which is
exercised while determining the provision for income tax. A deferred tax asset is recognised to the extent that it is probable that future taxable profit will be
available against which the deductible temporary differences and tax losses can be utilised. Deferred tax assets are recognised for unused tax losses to the
extent that it is probable that taxable profit will be available against which the losses can be utilised. Significant management judgement is required to
determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future
tax planning strategies. Accordingly, the Company exercises its judgement to reassess the carrying amount of deferred tax assets at the end of each reporting
period.
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED) "
Notes to Standalone Financial Statements for the period ended 31 March 2024

BIRLA COPPER

2. Summary of material accounting policies

viii Impairment of non-financial assets

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

The Company estimates the value-in-use of the Cash generating unit (CGU) based on the future cash flows after considering current economic conditions and
trends, estimated future operating results and growth rate and anticipated future economic and regulatory conditions. The estimated cash flows are developed
using internal forecasts. The estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects the current market
assessments of the time value of money and the risks specific to the asset/ CGU.

Employee benefits

The accounting of employee benefit plans in the nature of defined benefit requires the Company to use assumptions. These assumptions have been explained
under employee benefits note.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. Identification of a lease requires significant judgment.
The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate. The Company
determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the lease if the Company is
reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is reasonably certain not to exercise that
option. In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an option to terminate a lease, it
considers all relevant facts and circumstances that create an economic incentive for the Company to exercise the option to extend the lease, or not to exercise
the option to terminate the lease. The Company revises the lease term if there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with similar
characteristics.

C) Recent Indian Accounting Standards (Ind AS)
Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards. There is no such notification which would have been
applicable from 1 April 2021.

D) The material accounting policies used in preparation of the financial statements have been discussed in the respective notes.
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ADITYA BIRLA

BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Notes to Standalone Financial Statements for the period ended 31 March 2024

BIRLA COPPER

4 Right of use assets
Accounting policy

The Company as a lessee

The Company’s lease asset classes primarily consist of leases for land and buildings. The Company assesses whether a contract contains a lease, at inception of a 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 of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company has substantially all of the economic benefits from
use of the asset through the period of the lease and (iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases), variable lease and low value leases. For these short-term, variable lease and low value leases, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

The estimated useful life of the right-of-use assets are determined on the same basis as those of property, plant and equipment. Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value
less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such
cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

Certain lease arrangements include the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these options when it is reasonably
certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the commencement date of the
lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset. Right of use assets are
evaluated for recoverability whenever events or changes in circumstances indicate that their carrying value may not be recoverable. For the purpose of impairment testing, the recoverable
amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely independent
of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using the interest rate implicit in the lease or, if not
readily determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right of
use asset if the Company changes its assessment if whether it will exercise an extension or a termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease payments have been classified as financing cash flows. Lease liabilities have been included in other
financial liabilities. The Company has used a single discount rate to a portfolio of leases with similar characteristics.

. The Company as a lessor

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to the lessee,
the contract is classified as a finance lease. All other leases are classified as operating leases. For operating leases, rental income is recognized on a straight line basis over the term of the relevant
lease.

Others
The following is the summary of practical expedients elected on initial application:
(a) Applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with a similar end date
(b) Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease term on the date of initial application, variable lease and low value
asset.
(c) Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application.
(d) The effective interest rate for lease liabilities is 9.0% p.a., with maturity between 2021-2030.

Following are the changes in the carrying value of right of use for the period ended 31 March 2024

Total

Leasehold Land Buildings
Gross carrying value
As at 01 April 2023 - 20.51 20.51
As at 31 March 2024 - 20.51 20.51
Accumulated depreciation
As at 01 April 2023 - 16.06 16.06
Depreciation charge for the year - 4.10 4.10
As at 31 March 2024 - 20.16 20.16
Net carrying value
As at 31 March 2024 - 0.35 0.35

(X lakhs)

Category of ROU asset

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense in the statement of Profit and Loss.
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ADITYA BIRLA

BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Notes to Standalone Financial Statements for the period ended 31 March 2024

4 Right of use assets
Following are the changes in the carrying value of right of use for the year ended 31 March 2023 (X lakhs)
Category of ROU afse} Total
Leasehold Land Buildings

Gross carrying value

As at 01 April 2022 - 20.51 20.51

Disposals - - -

As at 31 March 2023 > 20.51 20.51

Accumulated depreciation

As at 01 April 2022 - 11.96 11.96

Depreciation charge for the year - 4.10 4.10

As at 31 March 2023 > 16.06 16.06

Net carrying value

As at 31 March 2023 o 4.44 4.44

The aggregate depreciation expense on ROU assets is included under depreciation and amortization expense in the statement of Profit and Loss.

The following is the break-up of current and non-current lease liabilities for the period ended 31 March 2024 (X lakhs)

ETTEEY] 31 March 2023

Non-current lease liabilities - 0.19

Current lease liabilities 0.44 5.29
0.44 5.48

The following are the amounts recognised in profit or loss: (X lakhs)

BETEEEZZ 31 March 2023

Depreciation expense of right-of-use assets 4.10 4.10

Interest expense on lease liabilities 0.25 0.68
4.35 4.78

Intangible assets
Accounting policy
i. Intangible assets acquired separately

Intangible assets acquired are reported at cost less accumulated amortization and accumulated impairment losses, if any. The cost comprises purchase price, borrowing costs if capitalisation

criteria are met and directly attributable cost of bringing the asset to its working condition for the intended use.

Amortisation on intangible assets is calculated on pro rata basis on straight-line method using the useful lives of the assets and in the manner prescribed in Schedule Il of the Companies Act,

2013. The useful life is as follows:
Assets
Computer software

Useful life
3-6 years

The residual values, useful lives and methods of amortisation of Intangible assets are reviewed at each financial year end and adjusted prospectively.
Intangible assets with finite life are evaluated for recoverability whenever there is any indication that their carrying amounts may not be recoverable. If any such indication exists, the recoverable
amount (i.e. higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash flows that are largely independent of

those from other assets.

In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs. If the recoverable amount of an asset (or CGU) is estimated to be less than its
carrying amount, the carrying amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is recognised in the statement of profit and loss.

The changes in the carrying value of Intangible assets for the period ended 31 March 2024 are as follows: (X lakhs)
Computer
Software
Gross carrying value (at cost)
As at 01 April 2023 98.71
Additions 14.21
Disposals/Adjustments -
As at 31 March 2024 112.92
Accumulated amortization
As at 01 April 2023 61.56
Amortisation charge for the year 15.46
Disposals/ Adjustments -
As at 31 March 2024 77.02
Net carrying value
As at 31 March 2024 35.90
The changes in the carrying value of Intangible assets for the year ended 31 March 2023 are as follows: (X lakhs)
Computer
Software
Gross carrying value (at cost)
As at 01 April 2022 98.71
As at 31 March 2023 98.71
Accumulated amortization
As at 01 April 2022 46.24
Amortisation charge for the year 15.31
As at 31 March 2023 61.55
Net carrying value
As at 31 March 2023 37.16
(a) Intangible assets under development ageing schedule:
(X lakhs)

(i) Projects in progress
(ii) Projects tempororily suspended

Less than 1 year

1-2 years 2-3 years More than 3 years
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Notes to Standalone Financial Statements for the period ended 31 March 2024

6 Trade receivables
(X lakhs)
31 March 2023
Current
Trade receivables- Considered Good 3,604.65 3,773.83
Receivables from related parties- Considered Good (Refer note - 32) 307.94 545.33
Trade receivables (Gross) 3,912.59 4,319.16
Less: Impairment allowance for trade receivables- Credit Impaired - -
Current Trade receivables (Net) 3,912.59 4,319.16
Notes:-

(a) Trade receivables are usually non-interest bearing and are generally on credit terms up 0 to 60 days. The Company’s term includes charging of interest for delayed payment beyond agreed credit
days. Company entities charge interest for delayed payments in certain cases depending on factors, such as, market conditions and past realisation trend.
(b) (i) 'Trade receivables ageing schedule: Mar'24

(X lakhs)

Outstanding for following periods from due date of receipt#

Unbilled Not fallen due  Less than 6 6 months - 1
motnhs year
(i) Undisputed Trade receivables - considered good - 3,913.03 (0.51) - 0.07 - - 3,912.59
(ii) Undisputed Trade receivables - which have - - - - - - - -

1-2 years 2-3 years More than 3 years

significant increase in credit risk

(b) (ii) 'Trade receivables ageing schedule: Mar'23

(X lakhs)
Outstanding for following periods from due date of receipt#
Unbilled Not fallen due  |ess than 6 3 ths - 1
€ss than INONES 1-2 years 2-3 years More than 3 years
motnhs year
(i) Undisputed Trade receivables - considered good - 3,761.36 557.66 ) 0.14 ) : 431916

significant increase in credit risk - - - - - - - -

7 Other financial assets
A Other financial assets - Non-current
(X lakhs)
31 March 2023
Other financial assets (at amortised cost)- Non-current
Security deposits and Earnest money deposits, Unsecured, considered good (A) 1.92 1.92
1.92 1.92

8 Cash and cash equivalents
(X lakhs)
31 March 2023
Cash and cash equivalents (at amortised cost)
Balances with banks
In current accounts 555.48 386.41
Deposits with original maturity of less than 3 months - -
555.48 386.41

There is no repatriation restriction with regard to cash and cash equivalents at the end of reporting period and prior periods.
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BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Notes to Standalone Financial Statements for the period ended 31 March 2024

9

Income taxes

Accounting policy

Income tax expenses comprise current tax and deferred income tax and includes any adjustments related to past periods in current and / or deferred tax adjustments that may become necessary due to certain
developments or reviews during the relevant period. Current tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income-tax Act, 1961. The tax rates and tax laws used
to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Current and deferred taxes are recognised in statement of profit and loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, in which case, the current and
deferred tax are also recognised in other comprehensive income or directly in equity, respectively. Income tax received / receivable pertains to prior period recognised when reasonable certainty arise for refund
acknowledged by the Income-tax department. Company 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.

All the taxes recoverable/payable (if any) are expected to be realised/settled within a period of 12 months as is assessed by the company and hence the company classifies it as Net income tax asset/liability (net
off provision if any) and is classified as current as the company expects to realise/settle the same within the next 12 months.

Deferred income tax is recognised using the balance sheet approach. Deferred income tax assets and liabilities are recognised for deductible and taxable temporary differences arising between the tax base of
assets and liabilities and their carrying amount for financial reporting purposes at the reporting date. Deferred tax is measured using the tax rates and the tax laws enacted or substantially enacted at the reporting
date. The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense in the period that includes the enactment or the substantive enactment date.

Deferred tax liabilities are recognised for all taxable temporary differences. Deferred tax assets are recognised for deductible temporary differences only to the extent that there is reasonable certainty that
sufficient future taxable income will be available against which such deferred tax assets can be realised.
At each reporting date, the Company re-assesses unrecognised deferred tax assets. It recognises unrecognized deferred tax asset to the extent that it has become reasonably certain, as the case may be, that
sufficient future taxable income will be available against which such deferred tax assets can be realised.
The carrying amount of deferred tax assets are reviewed at each reporting date. The Company writes-down the carrying amount of deferred tax asset to the extent that it is no longer reasonably certain, as the
case may be, that sufficient future taxable income will be available against which deferred tax asset can be realized. Any such write-down is reversed to the extent that it becomes reasonably certain or virtually
certain, as the case may be, that sufficient future taxable income will be available.
Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle the asset and the liability on a net basis.
Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and income tax provision arising in the same tax jurisdiction and where the relevant tax
paying unit intends to settle the asset and liability on a net basis.
Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right to set off assets against liabilities representing current tax and where the deferred tax assets and the deferred tax
liabilities relate to taxes on income levied by the same governing taxation laws.
Income tax expense in the statement of profit and loss comprises:

(X lakhs)
31 March 2023

Deferred tax:

Net deferred tax asset / (liability) at the beginning (1,112.68) (691.93)
Tax (income)/expense recognised in profit or loss (671.85) (422.45)
Tax (income)/expense recognised in OCI 5.39 1.70
Net deferred tax asset / (liability) at the end (1,779.15) (1,112.68)
(1,779.15) (1,112.68)
OCl section - Deferred tax related to items recognised in OCI during the year:
(X lakhs)
31 March 2023
Net loss/(gain) on remeasurements of defined benefit plans (5.39) (1.70)
(5.39) (1.70)
The details of Non-current/ (Current) tax assets / (liabilities) as at 31 March 2024
(X lakhs)
31 March 2023
Income Tax Assets(Net) 435.13 332.51
Current tax liabilities (net of advance tax) (315.92) -
Net current income tax asset / (liability) at the end 119.21 332.51
The movement in gross deferred tax assets and liabilities
For the period ended 31 March 2024 (% lakhs)

Deferred tax assets / (liabilities) in relation to

Carrying value as

Changes through

at
profit and loss

01 April 2023

Changes through
oci

Impact on Account of
Ind AS 116

Carrying value as
at
31 March 2024

Property, plant and equipment and intangible assets (1,619.33) (218.92) - - (1,838.25)
Provision for employee benefits 17.20 16.30 5.39 - 38.89
Others 489.44 (469.23) - - 20.21
Total deferred tax assets / (liabilities) (1,112.69) (671.85) 5.39 - (1,779.15)
For the year ended 31 March 2023 (X lakhs)
Carrymi:alue as Changes through Changes through Impact on Account of Carrymi:alue as
01 April 2022 profit and loss ocl Ind AS 116 31 March 2023
Deferred tax assets / (liabilities) in relation to
Property, plant and equipment and intangible assets (1,309.75) (309.57) - - (1,619.33)
Provision for employee benefits 13.94 1.56 1.70 - 17.20
Others 603.88 (114.44) - - 489.44
Total deferred tax assets / (liabilities) (691.93) (422.45) 1.70 - (1,112.69)
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10

11

12

Other assets
Other assets - Current (X lakhs)
31 March 2023

Advances other than capital advances, Unsecured, considered good

Advances for materials and services 111.32 295.11

Others

Unsecured, considered good

Prepaid expenses 15.88 10.78

Balances with statutory/government authorities 0.04 0.04
127.24 305.93

Inventories

Accounting policy

Raw materials, traded goods, work in progress, finished goods, packing materials, scrap materials and stores and spares are valued at lower of cost or net realizable value. However, materials and
other items held for use in the production of inventories are not written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost. Cost of
raw materials, packing materials, and stores and spares is determined on a Weighted average basis and includes all applicable costs, including inward freight, incurred in bringing goods to their
present location and condition.

Work-in-progress and finished goods are valued at lower of cost or net realizable value. Cost includes direct materials as aforesaid, direct labour cost and a proportion of manufacturing overheads
based on total manufacturing overheads to raw materials consumed.

Stock -in-trade are valued at lower of cost and or realizable value. Cost includes cost of purchase and includes all applicable costs, including inward freight, incurred in bringing the inventories at their
location and condition. Cost is determined on a weighted average basis.

The stocks of scrap materials have been valued at lower of cost or net realizable value

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

(X lakhs)

31 March 2023

Raw materials - 25.06
Finished goods 591.82 460.66
Contractual Inventory 106.74 67.31
Stores and spares 1,993.32 1,092.11
2,691.88 1,645.14

Notes:-
(a) Inventories are hypothecated with the bankers against working capital limits (Refer note 15).

Non-current assets classified as held for sale

Accounting policy

Non-current assets or disposal groups comprising of assets and liabilities are classified as ‘held for sale’ when all the following criteria are met:

(i) Decision has been made to sell.

(ii) The assets are available for immediate sale in its present condition.

(iii) The assets are being actively marketed and

(iv) Sale has been agreed or is expected to be concluded within 12 months of the Balance Sheet date.

(v) Subsequently, such non-current assets or disposal groups classified as ‘held for sale’ are measured at the lower of its carrying value or fair value less costs to sell. Non-current assets held for sale
are not depreciated or amortised.
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14

15

B

Equity Share capital
(X lakhs)
31 March 2023
Authorised share capital
5,20,20,000 No. of shares of Rs 10 each With Voting Rights 5,202.00 5,202.00
Issued, subscribed and fully paid-up shares
5,20,20,000 No. of shares of Rs 10 each With Voting Rights 5,202.00 5,202.00
5,202.00 5,202.00
Note:
(a) The reconciliation of shares outstanding and the amount of share capital as at 31 March 2024 and 31 March 2023 are as follow:
(X lakhs)
31 March 2024 31 March 2023
Number of Amount Number of Shares Amount
Shares
At the beginning of the year 520.20 5,202.00 520.20 5,202.00

Add: Fresh issue of Shares - - - -
Add: Shares issued on exercise of employee stock option - - - -
At the end of the year 520.20 5,202.00 520.20 5,202.00

(b

Terms/ rights attached to equity shares
The Company has only one class of equity shares having par value of X 10 per share. Each holder of equity shares is entitled to one vote per share.
The details of shareholders holding more than 5% shares as at 31 March 2024 and 31 March 2023 are as follows:

(c
31 March 2024 31 March 2023
Number of
Shares
Renuka Investments & Finance Limited 520.20 100.00% 520.20 100.00%

% holding Number of Shares % holding

(d) Aggregate number of bonus share issued and share issued for consideration other than cash during the period of 5 years immediately preceding the reporting date :
There were no buy back of shares or issue of shares pursuant to contract without payment being received in cash during the previous 5 years.
(e) Shareholding of Promoters :
Shares held by promoters at the end of the year
% Change during

No of Shares % of total shares
the year
Renuka Investments & Finance Limited 520.20 100.00% 0.00%
Other equity (% lakhs)
31 March 2023
Retained earnings 5,688.18 3,526.27
5,688.18 3,526.27
Notes:

(a) Retained earnings
Retained earnings are the profits that the Company has earned till date less any transfers to General Reserve, dividends or other distributions to shareholders. Retained earnings includes re-
measurement loss/(gain) on defined benefit plans, net of taxes that will not be reclassified to statement of profit and loss. Retained earnings is a free reserve available to the Company.

(X lakhs)
31 March 2023
Opening balance 3,526.27 2,273.69
Add/(Less) : Profit/(Loss) during the year 2,177.92 1,257.62
Add: Other comprehensive income for the Period, net of tax (16.01) (5.04)
Add: Fair value contribution in respect of Corporate Guarantee - -
5,688.18 3,526.27
Borrowings
Borrowings- non-current (X lakhs)
Rate of Interest Tenure m 31 March 2023
At amortised cost
Long-Term loan from Related Party (Unsecured) 10,223.00 13,723.00
10,223.00 13,723.00
Borrowings- current (X lakhs)

MEIEYTT 31 March 2023
I | =

356



ADITYA BIRLA

BIRLA COPPER ASOJ PRIVATE LIMITED (Formerly known as RYKER BASE PRIVATE LIMITED)
Notes to Standalone Financial Statements for the period ended 31 March 2024

16
A

17

Lease Liabilities
Lease Liabilities - non-current (X lakhs)
BETTEERCZI 31 March 2023
Lease liability - 0.19
- 0.19
Lease Liabilities - current (X lakhs)
BETTEEEPZI 31 March 2023
Lease liability 0.44 5.29
0.44 5.29

Trade payables

Accounting policy

These amounts represents liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts are unsecured and are usually paid within 30 to
90 days of recognition other than usance letter of credit. Trade payables are presented as current financial liabilities.

The Company enters into arrangements for purchase under usance letter of credit issued by banks under non-fund based working capital limits of the Company. Considering these arrangements are
majorly for raw materials with a maturity of up to 90 days, the economic substance of the transaction is determined to be operating in nature and these are recognised as acceptances under trade
payables.

(X lakhs)

ETIERTITI 31 March 2023

At Amortised Cost

Total outstanding dues of micro and small enterprises
Trade payables - Others 212.08 170.92

212.08 170.92

Total outstanding dues of creditors other than micro and small enterprises

Acceptances - (Refer note below (a)) - -

Other than acceptances

Trade payables - Others (Refer note below (c)) 837.43 999.84
Trade payables to related parties (Refer Note - 32) 3,537.12 3,588.30
4,374.55 4,588.14

Notes:-

(a) Acceptances represent amounts payable to banks on due date as per usance period of Letter of Credit (LCs) issued to raw material vendors under non-fund based working capital facility approved
by Banks for the Company. The arrangements are interest-bearing. Non-fund limits are secured by first pari-passu charge over the present and future current assets of the Company.

(b) (i) 'Trade payables ageing schedule:Mar'24 (X lakhs)
Outstanding for following periods from due date of receipt#
Not fallen due
Less than 1year 1-2years 2-3 years More than 3 years Total
(i) MSME - 142.91 68.10 - - 1.07 212.08
(ii) Others - 3,892.28 482.48 - (0.22) - 4,374.55
(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
(b) (ii) 'Trade payables ageing schedule: Mar'23 (% lakhs)
Not fallen due utstanding for following periods from due date of receipt#
Less than 1 year 1-2 years 2-3 years More than 3 years Total
(i) MSME - 137.40 33.53 - - - 170.92
(ii) Others - 3,898.42 654.10 4.87 24.58 6.17 4,588.14

(iii) Disputed dues - MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -

(c) Others includes amount payable to vendors, employees liability and accrual of expenses that are expected to be settled in the Company’s normal operating cycle or due to be settled within
twelve months from the reporting date.

(d) Information as required to be furnished as per section 22 of the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for the year ended 31 March 2024 and year ended 31
March 2023 is given below. This information has been determined to the extent such parties have been identified on the basis of information available with the Company.

(X lakhs)

BETEEEZI 31 March 2023
(i) Principal amount and interest due thereon remaining unpaid to any supplier covered under MSMED Act:
Principal 212.08 170.92
Interest 1.14 0.42
(i) The amount of interest paid by the buyer in terms of section 16, of the MSMED Act, 2006 along with the amounts of the payment made to the
supplier beyond the appointed day during each accounting year.
(iii) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under MSMED Act.

(iv) The amount of interest accrued and remaining unpaid at the end of each accounting year 1.14 0.42
(v) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a deductible expenditure under section 23 of the MSMED Act, 2006 1.14 0.42

*Unpaid Interest on Delay of payments to MSME Parties is included in accrual of Expenses. (Refer Note (c))
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Other financial liabilities
Other financial liabilities- current (X lakhs)
31 March 2023

At Amortised Cost

Security deposit 1.00 1.00

Interest accrued and not due from Related Party 271.50 362.74
272.50 363.74

Notes :-

(a) There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of Companies Act, 2013 as at the year end.

Other liabilities

Other liabilities- non-current (X lakhs)

31 March 2023

Deferred government grant (Refer below note (a)) 1,306.69 1,306.69
1,306.69 1,306.69
Other liabilities- current (X lakhs)

Advance from customers
Taxes Payable (Other than Income tax)

439.50
439.50

31 March 2023

48.45
48.45

Notes:-

(a) Under Ind AS government grants are recorded as deferred liabilities to the extent of unfulfilled export obligations. This amount has been recognised against deferred government grant and

accrued to P&L subsequently on receipt of closure certificate from respective regulatory authority for fulfilment of export obligation.

Reconciliation of Deferred government grant:

(X lakhs)

ETTYETRTPTI 31 March 2023

At the beginning of the year 1,306.69 1,306.69
Grants received during the year - -
Grants recognised for the year - -
At the end of the year 1,306.69 1,306.69
Contract Liabilities (X lakhs)

Advance from customers
Advance from customers : Others
Advance from customers : Related Party

10.54

10.54

ETTTEOTEN 31 March 2023

4.04

4.04

Provisions
Accounting policy:

A provision is recognised when the Company has a present obligation as a result of past event, 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. The expense relating to a provision is presented in the Statement of Profit & Loss. If the effect of the time value of
money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due

to the passage of time is recognised as a finance cost.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If it is no longer probable that the outflow of resources would be required to settle the

obligation, the provision is reversed.

Provisions- non-current

Provision for employee benefits (Refer note 26)
Provision for Leave Encashment

(X lakhs)

ETTYERIPTI 31 March 2023

Gratuity 84.87 51.47
84.87 51.47
Provisions- current (X lakhs)

Provision for employee benefits (Refer note 26)
Provision for Leave Encashment
Gratuity

66.67
3.44
70.11

ETTYETPTI 31 March 2023

13.17
2.65
15.82
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Revenue from operations
Accounting Policy
IND AS 115 was made effective from 1 April 2018 and establishes a five-step model to account for revenue arising from contracts with customers. The new revenue standard
replaced IND AS 18 & IND AS 11 and interpretations on revenue recognition related to sale of goods and services. The Company has applied the modified retrospective approach
and accordingly has included the impact of Ind AS 115.
(i) Measurement of Revenue
Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, incentive schemes, if any, as per contracts with customers.
Transaction price is the amount of consideration to which the Group expects to be entitled in exchange for transferring good or service to a customer. Taxes collected from
customers on behalf of Government are not treated as Revenue.
(ii) Sale of goods
Performance obligation in case of Revenue from sale of goods is satisfied at a point in time and is recognized when the performance obligation is satisfied and control as per
Ind AS 115 is transferred to the customer. The Company collects GST on behalf of the Government and, therefore, these are not economic benefits flowing to the Company.
Hence, they are excluded from revenue. Revenue is disclosed net of discounts, incentives and returns, as applicable.
(iii) Export incentives
Export incentives under various schemes notified by the Government have been recognised on the basis of applicable regulations, and when reasonable assurance to receive
such revenue is established. Export incentives income is recognised in the statement of profit and loss on a systematic basis over the periods in which the Company
recognises as expenses the related costs for which the grants are intended to compensate.
(iv) Government grants
Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be complied with. Government grants
are recognised in the statement of profit and loss on a systematic basis over the periods in which the Company recognises as expenses the related costs for which the grants
are intended to compensate.
When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods that the related costs, for which it is intended to compensate,
are expensed.
When the grant relates to an asset, it's recognition as income in the Statement of Profit & Loss is linked to fulfilment of associated export obligations.
The Company has chosen to present export incentive and grants received as other operating revenue in the Statement of Profit & Loss.

Revenue from operations
(X lakhs)

METTEROT  31March2023  [EEEFIYEIERTOTEMN 31 March 2023

Revenue from contracts with customers
Revenue on Sale of Products

Finished goods 9,596.39 4,533.17 30,130.97 12,908.13
Traded goods 0.17 - 65.54 41.21
Revenue from Construction Contracts 9,596.56 4,533.17 30,196.51 12,949.34
Other operating revenue

Job work income 4,188.69 3,074.22 14,273.46 11,020.86
Sale of By Product - 0.00 - 590.85
Scrap sales 26.33 11.86 87.89 56.91
Total Revenue from contracts with customers 13,811.58 7,619.25 44,557.87 24,617.96

Government grant - - - -
Export incentives - - - -
Total Revenue from operations 13,811.58 7,619.25 44,557.87 24,617.96

Other income

Accounting Policy:

Other income is comprised primarily of interest income and exchange gain on forward contracts (if any) and on translation of other assets and liabilities.

Interest income on financial asset measured either at amortised cost or FVTPL 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 that exactly discounts estimated future cash receipts through the expected life of the financial asset to that asset’s net carrying amount on initial recognition.

Measurement of foreign currency item at the Balance sheet date:
(i) Foreign currency monetary assets and liabilities denominated in foreign currency are translated at the exchange rates prevailing on the reporting date.
(i) Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions.
(iii) Exchange differences:
Exchange differences arising on settlement or translation of monetary items are recognised as income or expense in the Statement of Profit & Loss.
Other income (% lakhs)
PETEEEPZ 31 March 2023 31 March 2023
(a) Interest income on financial assets
Carried at amortised cost

Bank deposits 2.25 11.60 16.52 37.30
Others 12.58 12.52 12.58 21.20
(b) Fair value gain / loss on financial instruments
Derivatives at FVTPL (8.78) - - -
(c) Other non-operating income
Gain on sale of property, plant and equipment - - 0.02 -
Sundry balances written back 35.64 - 35.64 -
Miscellaneous income 100.63 58.08 500.74 143.07
142.32 82.20 565.50 201.57
0 Includes interest on Income Tax refund of Rs. 12.58 lakhs.
Cost of materials consumed (% lakhs)
PETEEE  31March2023 [T R0 31 March 2023
Inventories at the beginning of the year 172.06 86.35 25.06 -
Add: Purchases 5,118.20 4,371.62 29,401.19 12,831.30
5,290.25 4,457.97 29,426.25 12,831.30
Less: Inventories at the end of the year - 25.06 - 25.06
5,290.25 4,432.91 29,426.25 12,806.24
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24 Purchases of stock-in-trade (% lakhs)
31 March 2023 31 March 2023
Stores & Spares 0.16 - 72.48 -
0.16 - 72.48 -

25 Changes in inventories of finished goods, stock-in-trade and work-in-progress (% lakhs)

26

Inventory at the beginning of the year

PETEEEPZM 31 March 2023 31 March 2024 31 March 2023

Finished goods 4,639.52 368.86 460.66 -
Contractual Inventory 196.01 55.70 67.31 144.87
4,835.53 424.56 527.97 144.87
Inventory at the end of the year
Finished goods 591.82 460.66 591.82 460.66
Contractual Inventory 106.74 67.31 106.74 67.31
698.56 527.97 698.56 527.97
Ch in Inventories 4,136.97 (103.41) (170.59) (383.10)

Employee benefits expense
Accounting Policy

(i)

(ii)

(iii)

(iv)

Short-term employee benefits

All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. Benefits such as salaries, wages,
incentives, special awards, medical benefits etc. and the expected cost of ex-gratia are charged to the Statement of Profit & Loss account in the period in which the employee
renders the related service. A liability is recognised for the amount expected to be paid when there is a present legal or constructive obligation to pay this amount as a result
of past service provided by the employee and the obligation can be estimated reliably.

Compensated absences

The Company has its leave policy applicable to all employees. The Company estimates and provides the liability for such short-term and long term benefits based on the
terms of the policy. The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement
purposes. Such long-term compensated advances are provided for based on the actuarial valuation using the projected unit credit method at the year-end. Remeasurement
gains/losses on defined benefit plans are immediately taken to the Standalone Statement of Profit & Loss and are not deferred.

Defined contribution plans

Retirement benefit in the form of provident fund and ‘Employer-Employee Scheme’ are defined contribution schemes. The Company recognises contribution payable to the
provident fund and 'Employer Employee' scheme as an expenditure, when an employee renders the related service. The Company has no obligation, other than the
contribution payable to the funds. The Company's contributions to defined contribution plans are charged to the Statement of Profit & Loss as incurred.

Defined benefit plan

The Company operates a defined benefit gratuity plan for its employees. The costs of providing benefits under this plan is determined on the basis of actuarial valuation at
each six month end using the projected unit credit method. The discount rate used for determining the present value of obligation under defined benefit plans, is based on
the market yields on Government securities as at the balance sheet date, having maturity periods approximating to the terms of related obligations. Re-measurements,
comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit liability and the return on plan
assets (excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in the Balance sheet with a corresponding debit or credit
to retained earnings through OCI in the period in which they occur. Re-measurements are not reclassified to Statement of Profit & Loss in subsequent periods. Net interest is
calculated by applying the discount rate to the net defined benefit liability or asset. Past service costs are recognised in profit or loss on the earlier of:

e The date of the plan amendment or curtailment, and

¢ The date that the Company recognises related restructuring costs
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service (‘past service cost’ or ‘past service gain’) or the
gain or loss on curtailment is recognised immediately in Statement of profit and Loss. The Company recognises gains and losses on the settlement of a defined benefit plan
when the settlement occurs.

Employee benefits expense (X lakhs)

31 March 2023 31 March 2023

Salaries, wages and bonus 336.43 229.21 1,210.07 867.60
Employees share based payment expenses - - - -
Contribution to provident and other funds 10.34 8.97 40.41 33.60
Staff welfare expense 32.16 27.02 104.60 95.30
378.93 265.20 1,355.08 996.50
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26 Employee benefits expense

The following tables summarise the components of net benefit expenses recognised in the statement of profit and loss and the funded status and amounts recognized in the balance
sheet for gratuity.

Statement of profit and loss

Net employee benefits expense recognised in profit or loss:

riod ended 31 Ma| Period ended 31 March 2023
Unfunded tal Funded Unfunded Total
Current service cost - 12.94 12.94 - 10.38 10.38
Net interest cost - 3.91 3.91 - 2.44 2.44
Past service cost - - - - - -
Net benefits expense - 16.85 16.85 - 12.82 12.82

Net remeasurement (gain)/ loss on defined benefit plans recognised in Other comprehensive income for the year:

Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Total Funded Unfunded Total
Actuarial (gain) /loss on obligations - 21.40 21.40 - 6.74 6.74
Return on plan assets, excluding interest income - - - - - -
Net (Income)/Expense for the year recognized in OCI - 21.40 21.40 - 6.74 6.74

Balance sheet

Benefits liability

Period ended 31 March 2024 Period ended 31 March 2023

Funded Unfunded Total Funded Unfunded Total
Present value of defined benefit obligation - 88.31 88.31 - 54.12 54.12
Fair value of plan assets - - - - - -
Plan liability - 88.31 88.31 - 54.12 54.12
Changes in the present value of the defined benefit obligation are as follows:

Period ended 31 March 2024 Period ended 31 March 2023

Funded Unfunded Total Funded Unfunded Total
Opening defined benefit obligation - 54.12 54.12 - 35.04 35.04
Interest cost - 3.91 3.91 - 2.44 2.44
Current service cost - 12.94 12.94 - 10.38 10.38

Past service cost - - - - - -
Liability transferred in/acquisition - - - - -
Benefits paid - (4.06) (4.06) - (0.48) (0.48)
Liability transferred out - - - - -
Actuarial (gains)/losses on obligations - -
Due to change in demographics assumptions - - - - -
Due to change in financial assumptions - 2.20 2.20 - (2.40) (2.40)

Due to experience - 19.20 19.20 - 9.14 9.14
Closing defined benefit obligation - 88.31 88.31 - 54.12 54.12
Current & non-current bifurcation of provision for gratuity as per actuarial valuation is as follows:
Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Total Funded Unfunded Total
Non-current - 84.87 84.87 - 51.47 51.47
Current - 3.44 3.44 - 2.65 2.65

The major categories of plan assets as a percentage of the fair value of total plan assets are as follows:

Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Funded Unfunded Total
Investment with insurer 0% 0% 0%
The principal assumptions used in determining gratuity for the Company's plans are shown below:
Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Total Funded Unfunded Total
Discount rate N.A. 7.25% 7.25% N.A. 7.00% 7.00%
Expected rate of return on plan assets N.A. N.A. N.A. N.A. N.A. N.A.
Employee turnover N.A. 5.00% 5.00% N.A. 5.00% 5.00%
Salary escalation N.A. 7.50% 7.50% N.A. 7.50% 7.50%
Weighted average duration N.A. 11 Years 11 Years N.A. 9 Years 9 Years
Indian Assured Indian Assured Indian Assured Indian Assured
Mortality rate during employment N.A. Lives Mortality Lives Mortality N.A. Lives Mortality Lives Mortality
(2006-08) Ultimate [ (2006-08) Ultimate (2006-08) Ultimate [ (2006-08) Ultimate
Mortality rate after employment N.A. N.A. N.A. N.A. N.A. N.A.
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The estimates of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant factors, such as supply and demand in
the employment market.

The overall expected rate of return on plan assets is determined based on the market prices prevailing on that date, applicable to the period over which the obligation is to be settled.

Sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in some of the assumptions
may be co-related. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method (present value of the defined benefit
obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in the
balance sheet.

Sensitivity analysis

Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Funded Unfunded Total
Projected benefit obligation on current assumptions - 88.31 88.31 - 54.12 54.12
Delta effect of +1% change in rate of discounting - (8.28) (8.28) - (4.24) (4.24)
Delta effect of -1% change in rate of discounting - 9.91 9.91 - 5.01 5.01
Delta effect of +1% change in rate of salary increase - 9.79 9.79 - 4.97 4.97
Delta effect of -1% change in rate of salary increase - (8.34) (8.34) - (4.29) (4.29)

Methodology for Defined Benefit Obligation:
The Projected Unit Credit (PUC) actuarial method has been used to assess the plan’s liabilities, including those related to death-in-service and incapacity benefits.

Under PUC method a projected accrued benefit is calculated at the beginning of the year and again at the end of the year for each benefit that will accrue for all active members of
the plan. The projected accrued benefit is based on the plan’s accrual formula and upon service as of the beginning or end of the year, but using a member’s final compensation,
projected to the age at which the employee is assumed to leave active service. The plan liability is the actuarial present value of the projected accrued benefits for active members.
Projected benefits payable in future years from the date of reporting.

Maturity analysis of projected benefit obligation from the fund:

Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Funded Unfunded Total
1st following year - 3.56 3.56 - 2.75 2.75
2nd following year - 3.71 3.71 - 7.68 7.68
3rd following year - 8.25 8.25 - 4.00 4.00
4th following year - 3.90 3.90 - 4.70 4.70
5th following year - 4.17 4.17 - 28.06 28.06
Sum of years 6 to 10 - 48.03 48.03 - 36.57 36.57
Beyond 10 Years - 141.07 141.07 - 417.76 417.76
(B) Other Defined Benefit and contribution Plans
Period ended 31 March 2024 Period ended 31 March 2023
Funded Unfunded Funded Unfunded Total
Contribution to provident and other funds - 40.41 40.41 - 33.60 33.60
(C) Other Employee Benefit plans

Leave Obligation:

The leave obligation cover the Company’s liability for earned and sick leave. The entire amount of the provision of X 66.67 lacs (Period ended 31 March 2023 X 13.17 lacs) is presented
as current, since the company does not have an unconditional right to defer settlement for these obligations. Expected amount towards settlement of Leave for the next 12 months
are X 7.78 lacs (Period ended 31 March 2023 X 2.96 lacs).
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Finance cost
Accounting Policy

ADITYA BIRLA

BIRLA COPPER

Borrowing costs that are directly attributable to the acquisition of qualifying assets are capitalised as part of cost of such asset until such time that the assets are
substantially ready for their intended use. Qualifying assets are assets which take a substantial period of time to get ready for their intended use or sale.

Capitalisation of borrowing costs ceases when substantially all the activities necessary to prepare the qualifying assets for their intended uses are complete.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing costs include exchange
differences arising from foreign currency borrowings to the extent that they are regarded as an adjustment to interest costs.

Borrowing cost includes interest expense on financial liabilities, interest on tax matters, exchange differences arising from the foreign currency borrowings,
gain/loss on fair value of forward cover and it's premium and amortization of ancillary costs incurred in connection with the arrangement of borrowings.

31 March 2023 31 March 2023
Interest expense on financial liabilities at amortised cost 217.18 291.93 992.62 1,229.43
Interest expense on financial liabilities at FVTPL 0.02 0.13 0.25 0.68
Exchange differences regarded as an adjustment to borrowing costs - - - -
Other borrowing costs @ 18.80 2.44 33.64 41.24
236.00 294.50 1,026.51 1,271.35
@ Other borrowing costs includes Letter of credit amendment charges and other ancillary costs incurred in connection with borrowings.
Depreciation and amortisation expenses
31 March 2023 31 March 2023
Depreciation of Property, Plant and Equipment (Refer note 3) 295.85 282.10 1,168.25 1,135.86
Depreciation of right-of-use assets (Refer note 4) 1.02 1.03 4.10 4.10
Amortization of intangible assets (Refer note 5) 4.03 3.76 15.46 15.31
300.90 286.89 1,187.81 1,155.27
Other expenses
31 March 2023 31 March 2023
Consumption of stores and spares 776.49 776.29 2,918.91 2,405.04
Sub-contracting expenses 23.34 - 51.88 -
Power and fuel 1,288.30 1,022.72 4,764.07 3,966.03
Insurance 13.18 9.37 43.05 38.02
Repairs and maintenance -
Plant and machinery 12.50 5.78 40.32 26.01
Buildings 4.82 - 6.91 0.69
Others 148.97 116.57 555.18 450.46
Office and Administrative Expense 9.03 33.51 37.00 73.55
Garden & Land Scaping Expenses 2.65 2.32 11.03 10.71
Travelling and conveyance 6.50 3.73 27.68 10.26
Legal and professional fees 12.59 8.23 35.79 24.77
Freight & forwarding expenses 20.68 21.76 78.33 55.90
Payment to auditor (Refer note (a) below) 2.71 1.89 8.54 6.05
Security Services 20.13 17.31 78.77 69.82
IT Expenses 14.82 23.79 52.24 63.85
Sundry Balances written off 0.06 - 0.15 1.60
Bank Charges 0.09 0.21 0.67 1.26
Exchange differences (net) (3.15) 0.87 (8.05) (2.09)
CSR expenditure (Refer note (c) below) 12.90 7.99 12.90 7.99
Miscellaneous expenses 28.58 21.86 87.19 83.28
2,395.20 2,074.20 8,802.56 7,293.20
Other expenses
Notes:
(a) Payments to auditor:
31 March 2023 31 March 2023
As auditor
(i) Audit fee 5.89 1.89 9.35 6.05
(ii) Certification fees - -
(iii) Out of pocket expenses - -
5.89 1.89 9.35 6.05

(b) Derivatives at FVTPL relates to foreign exchange fluctuation on forward contracts that did not qualify for hedge accounting and on embedded derivatives,

which have been separated.
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29 Other expenses

(c) Details of Corporate Social Responsibility Expenses:
(i)  Noamount has been spent on construction / acquisition of an asset of the Company.
(i) CSR Spent consist of following:

Gross amount required to be spent by the Company during the year as per

provisions of section 135 of the Companies Act, 2013 i.e. 2% of average net

profits for last three financial years, calculated as per section 198 of the

Brought Forward

Gross amount spent by the Company during the year

Promotion of education

Total CSR spent in actual

Amount of Unspent CSR amount pertaining to ongoing projects, transferred to Unspent
CSR account maintained in a scheduled bank.

Carried Forward

44.40
(0.44)
12.90

12.90
31.06

ADITYA BIRLA

BIRLA COPPER

31 March 2023

24.09

(16.53)

7.99
7.99

(0.44)

Details of ongoing projects under Section 135(6) of the Companies Act, 2013

Opening Balance

Amount required to be spent during the year **
Amount spent during the year

Closing balance

31.06

31.06

31 March 2023

** Unspent CSR amount of Rs. 31.06 lacs, pursuant to ongoing project undertaken by the company has been deposited to Unspent CSR account maintained
in a scheduled bank on 29/04/2024. This amount is planned to be spent by the end of F.Y. 2024-25 as permitted under Companies (CSR Policy) Rules, 2014.

30 Earnings per share
Accounting Policy

Basic earnings per equity share is computed by dividing the net profit attributable to the equity shareholders of the Company by the weighted average number
of equity shares outstanding during the period. The weighted average number of equity shares outstanding during the period is adjusted for events such as
fresh issue, bonus issue that have changed the number of equity shares outstanding, without a corresponding change in resources.

Diluted earnings per share reflects the potential dilution that could occur if securities or other contracts to issue equity shares were exercised or converted
during the year. Diluted earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the 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. Potential equity shares are deemed to be dilutive only if their conversion to equity shares
would decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the beginning of
the period, unless they have been issued at a later date. Dilutive potential equity shares are determined independently for each period presented.

(a) Basic Earnings per share

31 March 2024 31 March 2023

Profit after taxation 2,177.92 1,257.62
Weighted average number of equity shares for basic earning per share * 520.20 520.20
Earnings per shares - Basic (one equity share of X 10 each) 4.19 2.42

(b) Diluted Earnings per share

31 March 2024

31 March 2023

31

Profit after taxation 2,177.92 1,257.62

Weighted average number of equity shares for basic earning per share * 520.20 520.20

Effect of dilution

Share options - -

Weighted average number of equity shares adjusted for effect of dilution 520.20 520.20
4.19 2.42

Earnings per shares - Diluted (one equity share of X 10 each)

Contingent liabilities and commitments

Accounting Policy

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Company or a present obligation that is not recognised because it is not probable that an outflow of resources
embodying economic benefits will be required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that
cannot be recognized because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses it's existence in the Financial

Statements.
Contingent liabilities (to the extent not provided for) (X lakhs)
31 March 2023
. Customs Duty on Capital goods imported under Export Promotion
(i) 373.89 373.89

Capital Goods Scheme, against which export obligation is to be fulfilled

Notes:
For Lease commitments, Refer note 4
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32 Related party disclosure

The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the period-end are unsecured and
settlement occurs in cash or credit as per the terms of the arrangement.
(A) Holding Company
Renuka Investments & Finance Limited (w.e.f. 18 Nov 2021)
Hindalco Industries Limited (Holding of Holding w.e.f. 18 Nov 2021)

(B) Key management personnel
(i) Executive directors

Mr. Anil Arya Vasant Director
Mr. Rohit Pathak Director
Mr. Bishnu Kumar Agarwal Director
Ms. Maithali Achrekar Director

(ii) Key Management Personnel

Mr. Pintu Sharma Chief financial officer

Mr. Mohsinhusen Chanduwala Chief financial officer (w.e.f. 20 Jan 2023)
Mr. Nakul Patel. ® Company secretary

Mr. Tatyasaheb Mahadeo Kumbhar Manager

Mr. Gaurav Siddhapura Company secretary (w.e.f. 19 Jan 2024)

(a)
(b)

Mr. Pintu Sharma resigned from Chief Financial Officer position w.e.f. 21 October 2022.
Mr. Nakul Patel resigned from Company Secretary position w.e.f. 19 January 2024.

(C) Transactions with group companies
(X lakhs)
Period ended Period ended
31 March 2024 31 March 2023
(i) Purchase of goods & Services
Hindalco Industries Limited Holding of Holding 29,401.19 12,798.62
(ii) Job work Income
Hindalco Industries Limited Holding of Holding 6,151.45 5,777.55
(iii) Interest on loan liability
Hindalco Industries Limited Holding of Holding 992.53 1,226.40
(iv) Payment of Loan
Hindalco Industries Limited Holding of Holding 3,500.00 2,700.00
(v) Purchase of Stores & Spares
Hindalco Industries Limited Holding of Holding 23.37 45.47
(vi) Sale of Stores & Spares
Hindalco Industries Limited Holding of Holding 66.52 41.40
(vii)  Purchase of Fixed Asset
Hindalco Industries Limited Holding of Holding - 0.71
(D) Outstanding as at the year end :
(X lakhs)
Period ended Period ended
31 March 2024 31 March 2023
(i) Loans
Hindalco Industries Limited Holding of Holding 10,223.00 13,723.00
(ii) Trade Receivables
Hindalco Industries Limited Holding of Holding 307.94 545.33
(iii) Interest accrued on loan liability
Hindalco Industries Limited Holding of Holding 271.50 362.74
(iv) Trade Payables
Hindalco Industries Limited Holding of Holding 3,537.12 3,588.26

33 Segment reporting
Accounting Policy

Birla Copper Asoj Private Limited (Formerly Known As Ryker Base Private Limited) has only copper business hence there are no reportable segments for the year under
consideration.
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34 Financial Instruments and Fair Value Measurement
A) Financial Instruments
Accounting policy
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.

Financial assets

(i)

(i)

(iii)

(iv)

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through Statement of Profit & Loss, transaction costs
that are attributable to the acquisition of the financial asset. Financial assets are classified at the initial recognition as financial assets measured at fair value or as financial
assets measured at amortised cost.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in two broad categories:

(a) Financial assets at amortised cost

(b)  Financial assets at fair value

Where assets are measured at fair value, gains and losses are either recognised entirely in the Statement of Profit & Loss (i.e. fair value through Statement of Profit &
Loss), or recognised in other comprehensive income (i.e. fair value through other comprehensive income).

(a) Financial assets carried at amortised cost
A financial assets that meets the following two conditions is measured at amortised cost (net of Impairment) unless the asset is designated at fair value through
Statement of Profit & Loss under the fair value option.
(i) Business Model test: The objective of the Company’s business model is to hold the financial assets to collect the contractual cash flow (rather than to sell the
instrument prior to its contractual maturity to realise its fair value changes).
(ii) Cash flow characteristics test: The contractual terms of the financial assets give rise on specified dates to cash flow that are solely payments of principal and
interest on the principal amount outstanding.

(b) (i) Financial assets at fair value through other comprehensive income
Financial assets is subsequently measured at fair value through other comprehensive income if it is held with in a business model whose objective is achieved
by both collections contractual cash flows and selling financial assets and the contractual terms of the financial assets give rise on specified dated to cash flows
that are solely payments of principal and interest on the principal amount outstanding.

For equity instruments, the Company may make an irrevocable election to present in other comprehensive income subsequent changes in the fair value. The
Company makes such election on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the
OCl. There is no recycling of the amounts from OCI to P&L, even on sale of investment. However, the Company may transfer the cumulative gain or loss within
equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the Statement of Profit & Loss.

(ii) Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories is subsequently fair valued through Statement of Profit & Loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is primarily derecognised when:
(a) Therights to receive cash flows from the asset have expired, or

(b)  The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay
to a third party under a ‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if and to what extent
it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred
control of the asset, the Company continues to recognise the transferred asset to the extent of the Company’s continuing involvement. In that case, the Company
also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

The Company discloses analysis of the gain or loss recognised in the statement of profit and loss arising from the derecognition of financial assets measured at
amortised cost, showing separately gains and losses arising from derecognition of those financial assets.

Impairment of financial assets

The Company assesses impairment based on expected credit losses (ECL) model for the following:

(a) 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 115
(b)  The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables and contract assets.

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on
lifetime ECL at each reporting date, right from its initial recognition. The Company has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

The Company recognises an allowance for ECL for all debt instruments not held at fair value through profit or loss. ECL are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the
contractual terms.

ECL are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECL are provided for
credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures for which there has been a

significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure, irrespective
of the timing of the default (a lifetime ECL).
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Ind AS 109 requires expected credit losses to be measured through a loss allowance. The Company recognises lifetime expected losses for all contract assets and / or
all trade receivables that do not constitute a financing transaction. In determining the allowances for doubtful trade receivables, the Company has used a practical
expedient by computing the expected credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account historical
credit loss experience and is adjusted for forward looking information. The expected credit loss allowance is based on the ageing of the receivables that are due and
allowance rates used in the provision matrix. For all other financial assets, expected credit losses are measured at an amount equal to the 12-months expected credit
losses or at an amount equal to the life time expected credit losses if the credit risk on the financial asset has increased significantly since initial recognition.

The Company considers a financial asset in default when contractual payments are 90 days past due. However, in certain cases, the Company may also consider a
financial asset to be in default when internal or external information indicates that the Company is unlikely to receive the outstanding contractual amounts in full
before taking into account any credit enhancements held by the Company. A financial asset is written off when there is no reasonable expectation of recovering the
contractual cash flows.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has
increased significantly, lifetime ECL is used.

If, in a subsequent period, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the
entity reverts to recognising impairment loss allowance based on 12-month ECL.

As a practical expedient, the Company uses the provision matrix to determine impairment loss allowance on the portfolio of trade receivables. The provision matrix
is based on its historical observed default rates over the expected life of the trade receivables and its adjusted forward looking estimates. At every reporting date,
the historical observed default rates are updated and changes in the forward-looking estimates are analysed.

ECL impairment loss allowance (or reversal) during the period is recognized as other expense in the Statement of Profit & Loss.

Financial liabilities
(v) Initial recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. The
Company’s financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, lease liabilities and derivative financial instruments.

(vi) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
(a) Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair
value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This category
also includes derivative financial instruments entered into by the Company that are not designated as hedging instruments in hedge relationships as defined by Ind
AS 109.
(b) Gains or losses on liabilities held for trading are recognised in the profit or loss
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These
gains/ loss are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value of
such liability are recognised in the statement of profit or loss.
(c) Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective Interest Rate method.
(vii) Derecognition
(a) A financial liability is derecognised 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 original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in the
statement of profit or loss.
B) Fair value measurements
Accounting policy
The Company measures financial instruments, such as, derivatives, etc. at fair value at each Balance sheet date. Fair value is the price that would be received to sell an asset or
paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair value measurement is based on the presumption that the
transaction to sell the asset or transfer the liability takes place either:
(a) In the principal market for the asset or liability, or
(b) In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest.
The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the Financial Statements are categorised within the fair value hierarchy, to provide an indication about the
reliability of inputs used in determining fair value, the Company has classified its financial statements into three levels prescribed under the accounting standard as follows, based
on the lowest level input that is significant to the fair value measurement as a whole:

e Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

e Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

e level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risk of the assets or liability
and the level of fair value hierarchy as explained above.
Set out below, is a comparison by class of the carrying amounts and fair value of the Company's financial instruments, other than those with carrying amounts that are reasonable
approximations of fair values:
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35

Financial assets

Measured at amortised cost
Trade receivables

Cash and cash equivalents
Other financial assets

Financial liabilities

Measured at amortised cost

Borrowings - long term including current maturities and short term
Trade payables

Obligations under lease

Other financial liabilities

Carrying value

3,912.59
555.48
1.92

4,469.99

10,223.00
4,586.63
0.44
272.50

15,082.57

31 March 2023

4,319.16
386.41
1.92

4,707.49

13,723.00
4,759.07
5.48
363.74

18,851.29

Fair value

31 March 2024

3,912.59
555.48
1.92

4,469.99

10,223.00
4,586.63
0.44
272.50

15,082.57

ADITYA BIRLA

BIRLA COPPER
(X lakhs)

31 March 2023

4,319.16
386.41
1.92

4,707.49

13,723.00
4,759.07
5.48
363.74

18,851.29

Financial Risk Management Objectives And Policies

The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings and trade and other payables. The main purpose of these financial liabilities is
to finance the Company's operations and to provide guarantees to support its operations. The Company's principal financial assets include loans, trade and other receivables, and
cash and cash equivalents that derive directly from its operations. The Company also holds FVTPL investments and enters into derivative transactions.

The Company is exposed to market risk, credit risk and liquidity risk. The Board of Directors of the Company has formed a Risk Management Committee to periodically review the
risk management policy of the Company so that the management manages the risk through properly defined machanism.The Risk Management Committee's focus is to foresee
the unpredictability and minimize potential adverse effects on the Company's financial performance. The Company's overall risk management procedures to minimise the

potential adverse effects of financial market on the Company's performance are as follows:

(A) Market Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises three types
of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and
borrowings, deposits, FVTPL investments and derivative financial instruments.

(i) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Company's
exposure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense is denominated in a
foreign currency) and the Company's borrowings in foreign currency.

Particulars of unhedged foreign currency exposures as at the reporting date:

Currency

Currency Symbol
United States Doller usb
Swiss Franc CHF
EURO EUR

Foreign currency

31 March 2024

Indian Rupees

Foreign currency
(2.34)

(X lakhs)

31 March 2023

Indian Rupees
(192.34)

Figures shown in bracket represent payable .
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36 Disclosure of ratios

31 March 2024 31 March 2023
Balance sheet Ratios

Numerator Ratio % Numerator Ratio %

Denomenator Denomenator

Balance sheet Ratios 31 March 2023

% Increase/Decrese

% Increase/Decrese

Current Ratio: Times
Current Assets 7,406.40 1.38 6,989.15 1.34
Current Liabilities excluding Current Maturities of Long Term 5,379.72 5,196.40
Borrowings
Current Ratio: Times 1.38 1.34 2.36%
Debt-Equity Ratio:
Borrowings + Lease Liabilities 10,223.44 0.94 13,728.48 1.57
Total Equity 10,890.18 8,728.27
Debt-Equity Ratio: Times 0.94 1.57 -40.31%
Debt Service Coverage Ratio:
Profit before Depreciation, Amortisation, Impairment Loss
on Non-Current Assets, Finance Cost and Tax 5,637.59 0.50 4,106.69 0.27
Finance Cost (net of capitalization) + Scheduled Principal 11,249.51 14,994.35
Repayment (Excluding Prepayment)
Debt Service Coverage Ratio: Times 0.50 0.27 82.98%
Return on Equity Ratio:
Profit after tax 2,177.92 22.20% 1,257.62 15.52%
Average shareholder equity 9,809.22 8,101.98
Return on Equity Ratio: % 22.20% 15.52% 43.04%
Inventory turnover Ratio:
Revenue from Operations 44,557.87 20.55 24,617.96 19.80
Average Inventory 2,168.51 1,243.30
Inventory turnover Ratio: Times 20.55 19.80 3.77%
Trade Receivables turnover Ratio:
Revenue from Operations 44,557.87 10.83 24,617.96 9.23
Average Trade Receivable 4,115.88 2,667.81
Trade Receivables turnover Ratio: Times 10.83 9.23 17.32%
Trade Payables turnover Ratio:
Net Credit Purchases 38,109.74 8.16 18,794.21 6.40
Average Trade Payable 4,672.85 2,935.50
Trade Payables turnover Ratio: Times 8.16 6.40 27.38%
Net Caiptal turnover Ratio:
Revenue from Operations 44,557.87 21.99 24,617.96 13.73
Working Capital 2,026.69 1,792.75
Net Caiptal turnover Ratio: Times 21.99 13.73 60.11%
Profit and Loss account Ratio SEiarchi2028 ota!
Numerator Ratio % Numerator Ratio %
Net Profit Ratio:
Profit after tax 2,177.92 4.89% 1,257.62 5.11%
Revenue from Operations 44,557.87 24,617.96
Net Profit Ratio: % 4.89% 5.11% -4.32%
Return on Capital employed
Earning before Interest and Tax (EBIT) 4,449.78 21.08% 2,951.41 13.15%
Capital Employed 21,113.18 22,451.27
Return on Capital employed % 21.08% 13.15% 60.32%
Return on investment
Net Return 2,161.92 7.81% 1,252.58 4.57%
Cost of Investment 27,695.44 27,400.81
Return on investment % 7.81% 4.57% 70.76%
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Explaination of the items included in numerator and denominator for computing the above ratios:
Debt - Equity Ratio [(Borrowings + Lease Liabilities)/ Total Equity]
Debt reduced with repayment of scheduled principal installment.
Debt Service Coverage Ratio [(Profit before Depreciation, Amortization, Impairment Loss on Non-Current Assets, Finance Cost and Tax)/ (Finance Cost (net of capitalization) + Scheduled

Change due to ECB loan Replaced with ICD of HIL with no scheduled repayment.

Return on Equity Net profit (before exceptional items)/ Average net worth (share capital + reserves)

There is an increase in Revenue from Operations during the year resulting in growth in Profit after tax

Inventory Turnover Ratio [Revenue from Operations/ Average inventory]
Trade Receivables Turnover Ratio [Revenue from Operations/ Average Trade Receivable]
Trade Payables Turnover Ratio [Net Credit Purchases/ Average Trade Payables]

The Company has increased it's Revenue from Operation accrdingly there is an increases in the purchases hence resulting in a higher Trade payables Turnover

Net Capital Turnover Ratio [Net Sales/ Working Capital]

Increase in the Revenue from operations along with the increased movement in Trade payables and Trade receovables has resulted in an increase in Net
Net Profit Ratio [Profit after tax from Continuing and Discontinued Operations/ Revenue from Operations]
Return on Capital Employed [Operating profit, before special items and net of tax outflow/ Average capital employed]

Increase in the Revenue from operations during the year has resulted in an increase in the EBIT i.e. numerator, hence there is a improvement in Return on

Return on investment [Earnings before interest and tax/ Average Total assets]

There is an increase in Net profit due to increase in revenue during the year, hence an improvement in return on Investment

37 Events after the reporting period

No significant adjusting event occurred between the balance sheet date and date of the approval of these financial statements by the Board of Directors of the Company requiring
adjustment or disclosure.

38 Other Statutory Information

(a) The Company does not have any benami Property, where any proceedings has been initiated or pending against the Company for holding any Benami property.
(b) The Company does not have any transactions with companies struck off.
(c) The Conmpany have not traded or invested in Crypto currency or Virtual Currency during the financial year.
(d) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).
(e) The Company has not been declared wilful defaulter by any bank or financial institution or any other lender.
(f)  The Company has not revalued its Property, Plant and Equipment (including Right of Use Asset) and Intangible Asset, thus valuation by a registered valuer as defined under
rule 2 of the Companies (Registered Vlauers and Valuation) Rules, 2017 is not applicable.
(g8) The Company has not advanced or lended or invested funds to any other person or entity, including foreign entities (Intermediaries) with the understanding that the
intermediary shall:
(i) directy or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on bahalf of the Company (ultimate benificiaries)
or
(ii) provide any guarantee, security or the like to or on behalf of the ultimate benificiaries.
(h) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding ( whether recorded in writing
or otherwise) that the company shall:
(i) directy or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on bahalf of the funding perty (ultimate benificiaries)
or
(ii) provide any guarantee, security or the like to or on behalf of the ultimate benificiaries.
39 Others
Figures representing Amount in (X lakhs). Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification /
disclosure.
As per our report of even date For and on behalf of the Board of Directors of
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