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INDEPENDENT AUDITOR’'S REPORT ON THE AUDIT OF THE STARDALONE
FINANCIAL STATEMENTS

To the Members of Sah Polymers Limited
Opinion

We have audited the standalone financial statements of Sah Polymers Limited |“the
Company”), which comprise the balance shect as at 31st March 2023, and the statemnent
of Profit and Loss, Statement of changes in equity and Statement of Cash Flows for the
year then ended, and notes o the hnancial statements, mcluding a summary af
significant accounting policies and other explanatory informaton.

In our opinion and to the best of our information and according Lo the cxplanations
given to us, the aforesaid standalone financial statements g@ve 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 preseribed under section
133 of the Act read with the Companies (Indisn Accounting Standards) Rules, 2015, as
amended, ["Ind AS") and other accounting principles generally accepted in India, of the
atate of afairs of the Company as at March 31, 2023, the profit and total comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We condueted our audit in accordance with the gtandards on Auditing (SAs| specified
under section 143(10) of the Companies Aet, 2013. Our responsibilities under those
Standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Staterments section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the institute of Chartered Accountants af
India together with the ethical requircments that are relevant to our audit of the
financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics, We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion,

Other Information

The Company's Board of Directors is responsible for the other information, The other

information comprises the information included in the Board’s Report along with its

annexures and Financial Highlights included in the Company's Annual Report but does
i Fihe financial statements and our suditor's report therson.

5 ihe standalone financial statements does not cover the other
infbemation am %e do not express any form of assurance conclusion thereon.
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In connechon with our audit of the standaione Gnancial statements, our responsibility
is 10 read the other information and, in doing so, consider whether the other information
is materially inconaistent with the standalone financial statements, or our knowledge
obtained in the audit or otherwise appears 1o be materially misstated, 1, hased on the
work we have performed, we conciu de that there is 8 material misstatement of this other
information, we are required to report that fact.

We have nothing to repart in this regard.
Responsibility of Management for Standalone Financial Statements

The Cormpany's Board of Directors is resporisible for the MALLETs stated in section 134(3)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
standalone financial statements that gve & Tuc and fair view of the financial position,
financial petformance, changes in eguity 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 pccordance with the provisions of the
Act for safeguarding of the as3els of the Company and for preventing and detecling
frauds and other irregularities; selection and application of appropriate accounting
policies; making jutgments <nd estimates that are reasonable and prudent; and design,
implementation and mainicnance of adequate internal financial controls, that were
operating cfiectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial statement that give
a true and feir view and are [ree frogm material missiatement, whether due to fraud or
erTor,

in preparing the financial statcments, management is responsible for assessing the
Company’s ability to conlinue as a going concern, disclosing, as applicable, matters
related to poing concern and USIng the going concern basis of accounting unless
management either intends to liquidate the Company or to ceasc operations, or has no
realistic alternative but to do so.

Those Board of Directors arc also responsible for oversesing the company's financizl
reporting process.

Auditor's Responsibilities for the Audit of the Finaneial Statements

Our objectives are to obtain regsonable assurance about whether the financial
slalemanls arc free from material misstatement, whether duc to fraud or crror, and 1o
- B gitor's report that includes our gpinion. Reasonable assurance is-a high level
. 2\ihut is not a guarantee that an audil conducted in accordance with SAs
%-1‘- el ot & material misstatement when it exists. Misatatements can arige from

""'M"'i L are considered material if, individually or in the aggregate, they could

D ACel

310-313, Arihant Plaza, Near State Bank of India, Udiyapole, Udaipur-313001
% : 07853 00875 (M hrjainca@gmail.com



m| HRJAIN&CH
| CHARTERED ACCOUNTANTS

reasonably be expected 10 influenece the sconomic decisions of users taken on the basis
of these financial statements.

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

« Identify and assess the cisks of material misstatement of the fnancial statements,
whether due to fraud or error, design and perfortn audit procedures regponsive 1o those
rigks, and obtain audit evidence that is sufficient and appropriate to provide & bagis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resuiting from error, as fraud mmay mvolve collusion, forgery,
intentional omissions, misrepresentations, of the averride of internal control.

. Ohtain an understanding of internal control Televant to the audit in arder 1o design
audit procedures that are sppropriate in the circumstances. Under section 143(3)(1) of
the Companies Act, 2013, we are also responsible for expressing our opinion on whether
the company has adequate internal financial controls system in place and the operating
elfectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasotigblencss 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
ahility to continue as a Eoing CONCErH. If we conclude that a matenal wncertainty exists,
we are required to draw attention in-our auditor's report to the related disclosures in the
financial statements or, i such disclosures are inadequate, 0 madify our opinion, Cur
conclusions are based on the sudit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease 10
continue ag & going concern.

« Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial stalements represent  the
underlying transactions and events i & manner that achieves fair presentation.

We communicate with those-charged with- goVErnance regarding, among other tmatiers,
the planned scope and timing of the audit and significant audit findings, including any
sigriificant deficlencies in internal control that we identify during our audit.

We also provide those charged with governance with & statement that we have complied

: sthical requirements regarding independence, and 1o communicate with
rtiotships and other matters that may reasonably be theught to bear on pur
indEpeg ‘apd where applicable, related safeguards.
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Report on Other Legal and Regulatory Requirements

lijAs required by the Companies [Auditor's Report) Order, 2020 [“the Order™), issued by
the Central Government of India in terms of sub-section (11} of section 143 of the
Companies Act, 2013, in terms of the information and explanations sought by us and
given by the company and the hooks of account and records examined by us in the
normal course of audit and 1o the hest of our knowledge and belief, we give in the
Annexure — “A" 4 statement on the matters specified in paragraphs 3 and 4-of the Order,
to the extent applicable,

[ii) As required by Scction 1433} of the Act, we report thats

|aj We have sought and obtained ail the information and explanations which to the best
of our knowledge and beliel were necEssany for the purposes of our audit,

(b) In our opinion, Proper books of accotint &s required by law have been kept by the
Company so far as it appears from our cxamination of those books.

{c) The Balance Sheet, the aratement of Profit and Loss including other comprehensive
income, and the Cash Flow Statement dealt with by this Report are m agreement with
the books of account,

{d] In our opinion, the aforesaid standalone financial statements comply with the
Accounting Standards gpecified under gection 133 of the Act, read with Rule 7 of the
Companiea [Accounts) Rules, 2014,

(e} On the basis of the written representations received from the directors as DR Alst
March, 2023 taken on record by the Board of Directors, none of the directors 1s
disqualified as on 31st March, 1023 from being appointed as & director in terms of
Qection 164 (2) of the Act.

i) With respect to the adequacy of the internal financial controls with reference to the
financial statement of the Company and the operating effectiveness of such controls,
celer to our separate Report in "Annexure B”,

(g) With respect to the other matters to be included in the Auditer's Report in accordance
with the requirements af section 197(18) of the Act, as amended:

In our opinion and to the best of our-information and according 1o the explanations
given to us, the rermuneration paid by the Company 10 its directors during the year i8 in
accordance with the provisions of section 197 of the Act.

{hy With_respect to the other matters to be included in he Auditor’s Report in
accar :‘}"* et Rule 11 of the Companics [Audit and Auditors) Rules, 2014, in our
L3 he best of our information and peeording to the explanations given 1o Us:
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{i)The Company does not have any pending litigations which would impact its financial
position.

[ii] The Company did not have any lorig-tertnl contracts including derivative coniracis for
which there were any material foreseeable losses,

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

fiv} |a) The management has represented that, 10 the best of its knowledge and betief,
other than as disclosed in the notes to the &ccounts, no funds have been advanced or
loaned or invested (either from berrowed funds or share premium or any other sources
or kind of funds) by the company to or In any other person(s) or entityfies), inclading
foreign entities (“IntermediariesT), with the understanding, whether recorded n writing
-or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in
other persons ar entities identified In any manner whatsoever by of on behalf of the
company {“Ultimate Beneficiaries”| or provide any guarantees, gecurity or the like on
tehalf of the Ultimate Beneficiaries;

(k) The management has represcnted that, to the best of its knowledge and belief, other
\han as disclosed in the notes fo the accounts, no funds have been received by the
company from any personis| or entitylies), including foreign entities (“Punding Parties"},
with the understanding, whether recorded in writing or otherwise, that the cormpany
shall, whether, directly or indirectly, lerid or invest in other persons or entities identified
in any manner whatsoever by or on hehalf of the Funding Party (“Ultimate Beneficianes”
or provide any guaraniee, gecurity or the like an behalf of the Ultimate Beneficiaries; and

ic] Based on such audit procedures that the auditor has considered reasonable and
appropriate in the circumstances, nothing has come to their notice that has caused
them to believe that the representations under sub-clause (i and (i) contain any
material misstatement.

(v} During the year the Company has nieither declared nor paid any dividend.

For H R JAIN & CO.,

Mano
Partner
Flace of signature:
Membership No.: 400459

Date: May 18, 2023

ICAI UDIN-2 ke L 179 (G 0T 200 FLLE
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Annexure - A to the Independent Auditer's Report (Referred to in paragraph (i)
under ‘Report on Other Legal and Regulatory Requirements’ section of our report
of even date)

(i} {a} (A} The Company has maintained proper records showing full particulars, including
quantitative details and the situation of property, plant and equipment.

|B) The Company has mgintained proper records showing full particulars Intangible
Azsets.

(b} These property, plant and equipment were phyzically verified during the year by the
Management in accordance with a regular programme of verification which, 1 OUr
opinion, provides for physical verification of all the property, plant and equipment at
reasonable intervals. According to the information and explanations given 0 us, no
material discrepancies were noticed on such verification.

(c} The title deeds of all the immovable properties (other than properties where the
Company is lessee and the lease agreements are duly executed in favour of the lessee),
are held in the name of the Company.

id) The Company has not revalued its Property, Plant and Equipment {including Right of
Use assets) or intangible assels or both during the year. Conseguently, the question of
our commenting on whether the revaluation is based on the valuation by a Registered
Valuer: specifying the amount of change, if change is 10% or more in the aggregate of
the net carrying value of each class of Property, Piant and Equipment Of intangible
asaets does not arise.

ey Based on the information and explanations furnished to us, no procecdings have
heery initdated or are pending agginst the company for holding any benami property
under the Benami Transactions (Prohibition] Act, 1988 (45 of 1988) and rules made
thereunder, and thercfore the gqueston of our commenting on whether the Company has
appropriately disclosed the detgils in its financial statement does TI0t Arise.

(i) (&) The physical verification of inventory {excluding stocks with third parties) have
been conducted at reasonable intervals by the Management during the year and, in our
opinion, the coverage and procedure of such ¥ ification by Management is appropriate.
In respect of invenlory lying with the third parties, thesc have substantially been
confirmed by the third parties. The discrepancies noticed on physical verification of
inventory as compared to hook records were not 10% or more in aggregate for each class
of inventory.

e year the Company has been sanctioned working capital limits in excess of
five /e rufbhe, in aggregalc, from banks or financial institutions on the basis of
Bt assets and the quarterly returns or statements filed by the Company

Al jor inancial institutions are in agreement with the books of account of
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{iii] During the year the Company has neither made investment nor provided any
security but has, however, provided guarantee and arsccured loans and sdvances in the
nature of loans, 1o companies, irms, Limited Liability Partnerships or any other parties:

{a} During the year the company has provided loans or provided advances i the natare
of loans and stood guarantee but has not provided securily to any other entity

{4) B (B} the aggregate amount during the year, and balance outstanding at the balance
<heet date with respect to such ioans or advances and puarantecs Lo

(Rs. in lakhs |
Aggregate amount | Balance |
for the financial putstanding as at
year 2022.2023 11/03/2023
Loan Guarantee | Loan Guarantice

[Subsidiaries, joint ventures 345,00 | 200.00 34500 |300.00
and aszociates

Other than subsidiaries, joint g39.948 | 0.00 24195 |0.00
ventures and assopciates

(b} the Company has neither made irnvestment nor given security. Further the terms and
conditions of the grant of all loans and advances in the nature of loans and guarantee
provided are not prejudicial to the Company's interest.

(¢} In respect of loans and advances In the nature of loans, no schedule of repayment of
principal and payment of interest has been stipulated.

(d) In respect of the aforesaid loans, there is no amount averdue for more than ninewy
days.

le) During the year no laan or advance in the nature of loan granted 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.

i) During the year the Company has granted lpans or advances in the nature of loans

Jle on demand or without specifying any lerms of period of repayment, the
percentage thereof to the total loans granted, aggregate amount af
promoters, related parties as defined in clause [76) of section 2 af the
et AOL3 are as nnder;
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Aggregate amount 9% of the total Aggregate amount of loans granted to |
(Es. 1n lakhs) loans granted Promoters, related parties as defined in
clause {76) of seetion 2 of the
Companies Act, 2013 | Rs. [n lakhs)

1184.98 99 83 345.00

fivj In our opinion and according to the information and explanations given to us the
Company has complied with the provisions of section 185 and 186 of the Companies
Act, 2013, in respect of lpans granted, investments made, guarantees, and security
provided;

v} According to the information and explanations given o Us, the Company has oot
accepted any deposit during the year and sccordingly the question of complying with
Sections 73 and 76 of the Companics Act, 2013 does not arise. In respect of unclaimed
deposits, the Company has cotmplied with the provisions of Sections 74 and 73 or any
other relevant provisions of the Companies Act, 5013, According to the information and
explanations given to s, no Grder has been passed by the Company Law Beoard or the
National Company Law Tribunal or the Reserve Bank of India or any Lourl or any other
Tribunsa!l on the Company.

{vi} The maintenance of cost records has not been prescribed by the Central Government
under Scction 148(1} of the Companies Act, 2013 in respect of products of the Company.

{vii) {a) According to the information and éxplanations given fo us and the records of the
Company cxamined by us, in our opinton, the Company is generally regular in
depositing undisputed stalllory dues including Goods and Services Tax, provident fund,
employees’ slate insurance, incomme-tax, sales-tax, service tax, duty of customs, duty of

excise, value added tax, cess and any other statutory dues with the appropriate
authorities.

(b) According to the information and explanations given L0 us and the records of the
Company cxamined by us, in our opinion, details of statutory dues referred to in sub-
clause {a) have not been deposited as on 21Ist March, 2023 on account of disputes Are
given below:
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Name of | Nature of dues Amount The period to | Forum where dispute 8
statutes Es. In which the pending
lakhs amount relates
Income Income tax 0,70 (Net | FY 201415 CIT [Appeal]
Tax demand of deposit)
Act 1961
|

{viii) According to the information and explanations gven to us gnd the records of the
Company examined by us, there are no transactions in the books of account that have
heen surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961 (43 of 1961), that has not been recorded in the books of
ACcount.

(ix] {a} According to the information and explanations given 10 1S and the records of the
Company examined by us, the Company has not defaulted on repayment of loans or
ather borrowings or in the payment of interest {hereon to any lender during the year.

{b] According to the ipformation and explanations gaven to Us and on the basis of our
audit procedures, we report that the Company has not been declared Willful Defanlter
by any bank or financiai institution or other lender.

{c] According to the information and explanations given to us and the records of the
Compary examined by us, in our opinion, term loans were applied for the purpose for
which the loans were obtained.

[d) According to the information and explanations given to US, and the procedure
performed by us, and on an overall examination of the financial statements of the
Company, we report thal no funds raised on short term basis have been utilised for long
term purposes by the Company.

{e} According to the information and explanalions giveri to us, and the procedure
performed by us, we report that the Company has not taken any funds from any entity
or person on account of or to mect the obligations of its subsidiaries, associates or joint
ventmres,

{f According. to the information and explanations given to us, and the procedurc
performed by us, we report that the company has not raised loans during the year on
the pledged of securities held in its subsidiaries, joint Veniure, or asspciate companies.

(x) {a) During the year the Company raised Rs, 6630 lakhs by way of initial public offer,

31 Lk -,.Q;-- and according to the information and explanations given to us, the

Jdrpany tas utilized the money raised by way. of initial public offer for the purposes for
‘Were raised, except for the following:
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[R=. in lakhs)
Nature | Purpose Total Amaount | Unutilize | Detads of | Subsequently
of the | laof Amaounl utilized for | d default rectified
fungd | which Ralsed the other | batance | (Reasan (YesNo} and
raised | funds lopening | purpose [ asat iDelay details
WWETE L= Balance
raised utilized shaet
bakance dae
Sethng up of a new B17.18 412 16 405,02 | Amount wias | NA
manufacturing facdity ratsed during the
to manufaciure new fag end of Ine
variant of financial yaar
Flexibia Intermedsate
Bulk Containers
(FIBC)
Rapayment of cartain 196615 | 196615 |0 0 A
E securad and
'-3 unsecured bormowings
;] Funding tha working | 148581 | 148581 10 a NA
e capital requirements
2 Generel cofporate | 1250.47 0.0 126047 | Amount was | NA
= PUFPOSES rasged during the
jagt lag of tha
financial y=af
lssLeE ralated | 110038 104038 10.01 Amaunt was | NA
EXpENEEs raised duning the
last fag of the
financial year
1

We further report that the pending utili
the unutilised amount as en Mareh 31,

sation, the Company has temporarily invested
2023, in fixed deposits with the scheduled

comrmmercial banl.

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

(i} {a) Durng the course of our examination of the books and records of the Company,
cartied out in accordance with the gencrally accepted auditing practices in India, and
according to the information and explanation given to us, we have neither come acrass
i crance of material fraud by the Company or on the Company, noticed or reported
#enr. nor have we been informed of any such case by the Management.

of the books and records of the Company,
practices in India, ard

dourse of our examination
hdcordance with the penerally accepted auditing
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according to the information and explanation given to us, a repotl under section 143{132)
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.
Agcordingly, reporting under clause 3(xi] (bjal the Order iz not applicable to the

Company.

(¢ During the course of our examination of the books and records of the Company,
carried out in accerdance with the generally accepted auditing practices in India, and
arcording to the information and explanstion given to us and as represented by the
Management, the Compary has received no whistle -blower complaints during the year.
Aceordingly, reporting under clause 3d) (cjof the Order 15 not applicable to the
Company.

{xii} (4] As the Company is not a Midhi company, therefore, the clauses (xdi){al, ib) and ()
of the Order are not applicable to the Company.

(xiii) All transactions with the related parties are in compliance with sections 177 and
188 of Companies Act and the details have heen disclosed in the financial statemernts,
cte., as required by the [ndian Accounting Standard 24 “Related Party Disclosures”
specified under section 133 of the Act,

(xiv] {2} In our opinion and pccording to the information and explanation given to us, the
Company has an internal aundit system commensurale with the size snd nature of ifs
business.

[k} The reports.of the Internal Auditors for the period under audit were considered by us.

{xv] The company has not entered inte non-cash transactions with directors or persons
emminected with him. Accordingly, the reporting under clause 3fxv) of the Order 18 not
applicable to the Compary.

{xvi) {a) In our opinion and accnrding to the information and explanation given o us the
company is not reguired to be registered under scction 45-1A of the Reserve Bank of
India Act, 1934 {2 of 1934];

(b} The Company has not conducted any Nen-Banking Financlal or Housing Finance
activities without a valid Certificate of Registration (COR} from the Reserve Bank of India
as per the Reserve Bank of India Act, 1934, Accordingly, the reporting under clause
Sxvil[b) of the Order is not applicable to the Company.

(¢) The Company is not a Core Invesiment Company (CIC) as defined in the regulabions
made by the Reserve Bank of India, Accordingly, the reporting under clanse 3{xv)(c} of
the Order is not applicable to the Company.

Heaed on the information and expianations provided by the Management of the
and fhe Group does not have any CIC, which is part of the Group. We have not,
iharately evaluated whether the infarmation provided by the manasgement 15
she complete: Accordingly, the reporting under clause B{xv)(d] of the Order is

to the Company.
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(xvii] The Company has not incurred cash losses in the financial year and in the
immediately preceding financial year.

{xviii} There has been no resignation of the statutory auditors during the year and
accordingly, the reporting under clause 3fxviii) of the Order is nol applicable to the
Company.

(xix] According te the information and explanation given to us and on the bagis of the
financial ratios (also refer Note 57 to the financial statements), ageing and expected
dates of realization of financial essets and payment af financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of
Directors sand management plans and based on our examination of the evidence
supporting the gssumption ;aothing has come to our attenton , which causes us 1o
believe that any material uncertainty exists as on the date of the aundit report that
Company is capable of mecting its liabilities existing al the date of balance sheet as and
when they fall due within a period of one ycar fram the balance sheet date. We, however,
state that this is not an assurance aa to the future viability of the Company. We further
state 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 labilities falling due within &
period of one year from the Balance Sheet date will get discharged by the Company as
end when they Tail due.

{xx) (a} In respect of other than orgoing projects, there are no UAsSpent amounts that are
required to be transferred to a fund specified in Schedule VII of the Companies Act [the
Act), in compliance with second proviso to sub section 3 of section 135 of the Act. This
matter has been disclosed in note 61 to the financial statermnents.

(b} There are no unspent amounts in regpect 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 Companias Act.

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

For H R JAIN & CO.,

Partner
Place of signature: Ud
Membership No.: 400459
Date: May 18, 2023

ICAL UDIN: 92 Lpely 59 126 vT ZLTEEE
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Annexure - B to the Independent Auditor's Report on the Internal Financial
Controls with reference to financial statement ander 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 SAH
POLYMERS LIMITED (“the Company”) &s of 31st March, 2023 in conjunctioa with our
audit of the standalone Ind AS financial statements of the Company for the year cnded
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 intermal control over fnancial reporting criteria
established by the Company considering the essential components of internal control
stated in the Ciuidance Note on Audit of nternal Financial Controls over Financial
Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation end maintenance of adequate
-mternal fnancial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adhercnce {0 company'’s policies; the
safeguarding of its assets, the prevention and detectinn of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of
reliahle financial information, as required under the Companies Act, 2013,

Auditor's Responsibility

Qrur responsibility is to express an opinion on the Company's internal financial controls
over financial reporting based on our audit, We conducted our audit n accordance with
the Cuidance Note en Audit of Internal Finan cial Controls Over Financial Reporting {the
“Cuidance Note") issued by the Institute of Chartered Accountants of India and the
Siandards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, o
the extent applicable to an audit of internal fnancial controls. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obitain reasonable assurance about whether adequate internal financial
controls ever financial reporting was eatablished and maintained and if such controls
operated effectively in all material respects.

Crar audit invelvtes performing procedures 1o obtain sudit evidence about the adequacy
of the internal financial controls sysiem Over financial reporting and their operating
effectiveness, Cur audit of internal Gnancial controls over financial reporting included
obtaining an understanding of internal financial contrels over financial reporting,

SR risle that a material weakness exists, and testng and evaluating the design
b, cifectivencss of internal control based on the asscssed risk. The
scted depend on the auditor’s judgement, including the assessment of the

310-313, Arihant Plaza, Near State Bank of India, Udiyapole, Udaipur-313001
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niaks of material misstatement of the finaneial statements, whether due to fraud or
ETTOL,

We believe that the audit cvidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company's internal fingncial controls
syatemn over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over finaneial reporting 15 8 process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes n accordance with generally
accepted accounting principles, A company’s internal financial control over financial
reporting imcludes 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 asscls of the campany; (2] provide ressonable assurance that
transactions are recorded 45 NeCcessary 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 aceordance with gu thorisations of
management and direciors of the company; and {3] provide ressonable assurance
regarding prevention or timely detection of unauthorised acguisition, use, or di sposition
of the company’s assets that could have a material effect on the Onencial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal fnancial controls over financial
reporting, including the possibility of collusion or improper management override of
controls, material misstatements due to error.or fraud mmay occur and net be detected,
Also, projections of any evaluation of the internal financial contreis over financial
reporting to future periods are subject to (Referred to in paragraph (i) {f} under ‘Report
on Other Legal and Regulatory Requirements’ of our report of even date) the risk that the
internal Anancial contral ever financial reporting may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate,

310-313, Arihant Plaza, Near State Bank of India, Udiyapole, Udaipur-313001
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Opinlon

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

us, the Company has, in all material respects, an adequate internel Ariancial contrels
system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at March 31, 2023, bhased 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 Indiz.

For H R JAIN & CO.,
Chartered Accountants
Firm's Registration No.

Maroi Jdin
Partner |

Place of signature: Udaipur
Membership No.: 400459

Date: May 18, 2023
ICAT UDIN: 22 Lot 437 BGUTZL FEEE
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._ HRJAIN & Co
Ty CHARTERED ACCOUNTANTS

INDEPENDENRT AUDITOR'S REEPORT
Report oo the Audit of the Consolidated Financial Statements

Ta the Members of Seh Polymers Limited
Opinipon

We have audited the accompanying consebdated fnarcnmal siatemenis of Sah Pelymers
Litnited (heroinabier referred to as the tHalding Company™) amed 118 subsidiazy Company
- Fibzorp Palywcave Private Limited [llolding Company and its subsidiany together
referred Lo as “the Group"), which comprise the conselidaed Balance Sheet s at March
41,2023, and the monsalidated statemens of Profc and Loss_ the consolidated statement
cf changes iro equity and the conanlidated cash Dows Statetoent for the vear then ended,
and notes te 1he conselidaled Snancial starements, ncluding o summary of sigribonm
Aacceusting polioes (hereinafteor refermed to oz “the consolidated Fnanoal stalemernia™.

12 muar apinian and to the best of var nlotmation and according W the explonations
goeen o s, the aforesaid consolideted financic] statcments give the nformatiom
megquired By olhe Companies Ace, 2013 “tne Act™ m the manner 2o requircd and give a
true and far view in conformity with the Indian Accountng Standards pooscribed wnder
secuon 133 of the Act read witk the Companies |[ndian Accounbng $andardy] Kiules,
2913, as amended, ("ind 357 ancl cthes accounting prinoples gencrally accepted
hdia. f the consahdated siate of alfairs of lhe Group as at March 30, 20235 1he
consoadated Prodl and consolidated total comprehensive incomone, consolidated
changes 0L egquiy and (ts consalidared cash Nows Tor the year ended oo Lhat daze

Easis for Opinion

We conducted eor awdit in accordanee with the Stasdards on Auditicg (SAy] specificd
undes #ecion 143{10) of the Caomaanies Ac, 2013, Oor responsibilies snder Lhose
Sandards are furlier descrioed in the Auditor's Respongibilities far e aodic of 1he
Consnlidated Financial Stwieimnents seclion of our ropert. We are inde pendent of the
Greup in accordance with 1the Coce of Ethics iss.ucd by 1CAL and ws have Julfilled our
oher cihicil responsibilities in accordance with the provisions of the Companics Act,
2.3 We believe that the audil evidence we nave shtanned s sullcent and aparnpriate
to provide a basis for our opionian.

Key Andit Matters

key audit matters are those matters thal, in our professianz] udgment, were of most

d circumstonees of the Grpoup and the audit, we dotermine thal Lheme aoe
Thers 16 compldhicate,
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20thet [nformatlon

The Holding Company's mandggement and Board of Borcctaes are respanathle for the
olher infermalion. The other indu-matiom comprises the mformation eloded 7 te
Holding Company's annual report, bt does fiot incude the consalidated l-mancial
stalrments asd vur gudilors’ Fopart thereon.

Qur spinien o the consolidated Gnanrial staternenis doea T ol cover the other
informanon and we dn not exdpress any form of assucence conelysion (heresm,

It connection with puc audic o e conseicaled Qoancial slalements, our responsibality
18 0 read the other informatian and, In doing so, corsider whetker the other informalion
s malenally inconsislent with the consalicatcd financial statemenis o aur knowledge
nhtained in the Audic or othierwise appears t he materially misstated. 51 baseel on the
work we lave performred and based on the work doncy audi ceparts of other suditoss.
we coHIclude thas there 15 a aterial misstalement of 11is clber mnformat.an, we a-e
requited i report thas fctk. We have nothirg to cropor ic his tepacd.

Respongibilities of Management and Those Charged with Governance for the
Congolidated Financial Statements

The Holding Company's Boeard of Directars 12 respoosible or the Preparalion and
presemzanon of Ciese consolidated Ananacia’ stateruents in lerm of the requitements of
the Companics Act, 20129 that gve  true and fair view of the consalidated Gnancial
Position, conseliduled Mnenrial perlosmance snd consolicdated cash Qows of 1he Group in
accordance with tle accaunting principles geocr v accested 0 Indua, incauding the
Accourting Standards specified wnder secten 133 of the Act. The respoctive Board of
Dircctors of the compazies included in the Group arc responsibie for mamear o ol
adeqguale accouncing records 1 accordance with the provisions of the Art for
natrguasdirg the sszecs of the Group and for preventng and cdelecling frauds 2nd ather
irregulariues; the sclection and application of appropriale reolnting podicies; makung
jvdgments and est.mates that are reasonable and prudent; and the desipn,
implemesstalion and maintenance of adegiate intercai fnaneinl contro's, thel were
uperating efeatively ko cnsurisge wooaraey and comnoteleness nf the avcountng records,
televan wo hye preparasion amd presentation of *he Ingocial statemenes thal grve A lrue
and lait vicw and are free Fonl mateny, misstalement. whesker die -a Faud or T,

whiieh 1isyen uset o7 the purpose of proparation of Lhe consalidazed fnaocial
sLBLETD) f’sﬁ_';:-":i‘ Uirecrars of the FHalding Company, as aforesaid.

e 1 e
[r I-‘Ttkf! nsohdated Anaseal statcments, the —espective Board of Directors of

ded n the Group ace cesponsible for assessiog the abitivy of the
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LITOLE 10 COnifnue as a panp concern, diszlosing. a2 applicn=lo. matters rolated Lo oaing
congern and usicg the poiop concern bams of accoununeg anless managemens cither
micnds te liquidate rhe Group o e cease opcTatio s, 0o hees no red istic aluernative Tt
ta do .

The respective Beard of Directors of the comnanies imciuded in the C-nnp are
respansinbe for oversceing the financial ceporting prooess of the Sroap

Auditar's Respongibilities for the Audit of the Consolldated Financial Stptemantsy

iy plrectives are to obtain ressonable assusance asoll whoelber (ke consniadaled
Anancial statemeonta ag @ whols 2re lree Toer material misslaiemenl. whelher due
raud or error, and o ssue an suditor s report ibat includes vur opirden. Reasonable
aseUrance 15 a hiph level aof asruranes, e is nor a guarariee hal an audil conducied in
accordance with SAs will alweys detent @ matetial Jusstateent wien 11 exizis.
Misstatemenls cun arise Tom fravd or ceror gnd are considered reacerial if, ndividually
om0 The apgeepane, they could reascnably be expecled to influence the economic
flecisions of WsCrs 1aken o the basia af tneer conascidared financia statomets

As part af anoaudic in acestdance wilh B4« we gxercise professiona, udgmens and
muintain professional skeplicism throughaut the audit. We also:

» lduntify and assers 11 e miaxs of malenal mosstalernent of Lthe consolideled Cnancual
slatement s, whether Zuc 1o frawd o= error, desipn and perferm audit procedones
respunsve to thage rizske, and obtain addit evidenee hat 1s sufbicierL and appropriate o
provide u baws tor our opinion, The risk of nat detecting a matorial messtatorocat
regulire from fraud s higher than for snc resullizng from ecror . os Ttooud cnay dnvalee
collusion, fnogery, ntentional omissions, Mistepresentalions, oo the oeerride of interonal
conlool.

« Obtoin an understanding al intecnal egnorol rclevant Lo the aodet 1 order to design
aucit procedores thal are spaoepriate in 1he circunistances, Under section 1430300 of
the Compenies Act, 2003, we are alsn reaponsible To- sxpressing ous opition on whether
the compaty has adeyuale imterral foancial contralz syarem in place and the nperacng
rliccliveness of 2uch conleels.

= Evaluate the appooprialeoess of accountmg poiicies used and the reaznnableness of
avonuneing estimate s and selated diyclosures made by menagement.

= Canchi:de on the appreprialeness of menygement's use af Lhe poing concerm basis of
accaountng aned, hased o1 the audil esadence obtained, whether a2 material uncertairniy
t'xmprfﬁf o evenls of conditions Chat mey cast significunt doubt on the abuity o the
o i dUC 55 a4 going coacern. I we concluds that & matenial vacerlinty exists,
fo dras attendon in our awdilee™s teport wo the related disclosures in the
noal statements o, 7 such disclosuces are inedeguotls, 1o modify oar
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vpinion. Cur conctugions are based on the audu svdence abtanced wp to the 2ate of o
audier™s report. Heweser, futurs ovents or conditions mey causc the CGroup and its
AEE0CLALE [ ease (o cantlinue as a E'l}iﬂ_l'_f_ COIECTTI.

* Evaluste the ooerall presrmation, stractife and content of the consahdated inancial
slateinents, mcluding the dieclosurces, and shether the conzohdated Gnencial
slalements represent the underlving transactions and eveots in a manner thal acaeres
fair presceolaton.

» Ohioin suflicien epproprnate autit ovidencs regasding the Gnancial information of the
CTtitics or business activities within the Croup cotitics Lo eapress an vsisivn on Lhe
conapddaicd finanad statementa, We are respozsihle for The direclion, superyision and
perinrmance al the audit of the Snancial statoemenes af such enticies ncloded o 2he
consalidaed fingncial slelemients of which we ams che independent auditars,

For thre other entiacs included in the coasolidated fnarcial siaremenss, which have hern
audiled by ather anditors, such olher auditors cemazn respansible o the direcrion,
Fapervision ane ancformance oF the audits carried aul 2y them. We remain solely
respunsible for our audit opiice,

W cornmuoicate wilh those charged with governanice of the Holdiog Cinpany and such
e colites included in the consalidated finarcial staremenls o which we are The

ir dependan audiers reparding, emong atnes matters, the planned scope ard uming of
the auclit and sigmifivant audit Endings, including aty sigrifcant defleieacies o internal
control that we identily durn=~g aur audit,

We alme provide those charged with governanes with a statemeont that we hase complicd
with relevomt ehical ~eguizements regardimg independenes, end o corimuiticate with
them zIl relztionships and other matters that may reasonably e thought o bear o our
independence. and wheee applicable, related safeguards,

From the maticrs comeranicated with Lhose charged with goverr anee, we deternmine
thoxe matters (lat wore of most sipnificanes in the audit of the consolidatod financial
stalements al the current period and are therefore the kev aude matters. We descobe
{huse matters 1o aur auditor’s ropoct uriess law or cepolation precludes aublic
disclosure abeut the matter o when, In exlremely rare circumslances, we deletioe
ihat & mater shnuld not Be commurcicared in our report Because the adverse
corseqeerees ol dame oo wom bk eagenabhy e ecpected o otlbeeiza the public interesy
benefits of suct cemmunication.
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Other Matters

tad We did not avdar the linancal stateroenls af bae soubmsidiamg whise Snamoal
statemerts reflecr tota! assels of Bs. 1513, 14 lakhs faler consolicted
adjuscments) Bs at 31+ Macch, 2023 tal revenues of R 265700 lukhs fafter
consolrlated adjustments]) and net cash inflows (after consolidated adjustments)
ameunting Lo Be, 517 lakhs for the year ended on that date, as considered in
the conschdatled financial statements. These Bnancal statements Bave been
aundited by acher auditors whose ceporis bave heen fuenisbed 10 us by 1he
Manageme:nt acd our opinion on the consolidated financtal statcments. in 5o (ar
as il welates ta the amounls and disclosures included in respect of these
submidiaries, and our report In torms of =ub sections (3) and [11) of Sccuon 143
ol the Act. 1n so far as it relates to the aboresaid subswlares, s aszed solely on
the reports ol the other aud:tonrs.

Report on Other Legal and Regulatory Requlrements As requoired by Section 143|3)
aof the Act, wr repert, to the extent applicahle, that:

1. As requires by Lhe Companies JAoditor's Beport] Order, 2030 {*tme Ordec”), isswed by
1he Conceal Governrment of Iodea in lerms of sub-seciiin (110 of seclion 113 of the Act.
bazesd ar our audit we give in the “Annexorce A" a statement oo the rmatters specificd in
paragraph J(xxir of the Ordcr

2.[a) We have wough: and nhrmmed all the infaemation and exalanations wiich Lo the
et of our knpwledge and 2elicl wene necessary for (o purposes of our avdit of Lie
afloresald consolidsted fnancial stazcments,

| [n ous epinion, praper banks of agoount as requited by law relasmg to preparaticn of
the aforssaid censpidated financal sratements have been kept =a {ar as it appeatrs fom
olr cxaminabion of those bookes and 1he mepers of the athor asditors.

(o] The Conzoiadatad Ba ance Sheet, the Comsnlidated Statemernt of Prolil snd Loss, and
the Conzolidated Cash Flew Stlatement and trne Consalidated Stalement of Cranges m
Equity cealtwnth Dy thes Hoporl are 43 agresmeant wild the relevant Socks of account

troanained for the purposc of pregaratorn of the consalidated Cnancial slaleznents,

(el [ oae opirion. Lhe aloreswic consosidaled financial sticements comnuly wilh the
AL Ll])t[/L@M ards specilied under Secticn 133 of the Act.

[e] U"T-ﬂ bajféﬂﬁ wrillen representolions received Tom Lthe directors of thie Helding
o

LCnmn; ﬂ]x 5 L8 Marel, 2023 taken on record v the Boarrel of Direclars of the
e
o ol I|
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Hulting Company ond e reports of the stanatory audoars ot its subsidiarny ermnenics
neorporated in [ndia. nong of the direciors of e Jroup companies incorporated 1n
Ind:a 13 disqualdied ag on 31a: March, 2023 from being appointed as a Sicectos morerms
of Secuon 104 |21 ol the &g,

ift WiLh respect to the adequacy of ttcmal linancia. cobtrols orer firancal repocting of
te Grodp and the npecating cfectiver css of such conlbels, refer oo oy separate reportl
i Anrexuce- "R

(g] With rezpect Lo t2e olher mattesa ta be included in the Aocitors Report in accordasios
with the regluirernents of seclion ZY7 LA of the Act, as amended.

In aur apfnion and o the besy of eur izformatan and according to the cxplenations
given to us, the remuneridion paid by the Group to is directors dunng the year 15 i
accordance Wit cthe provision s of section 1497 of the Act.

Ik} With reapoct to the otheor macets o Se included o the Aodilor's Heparl in
accercance with Eulc 11 of the Companies (Addit and Audiens s Boles, 2014, i1 oure
opiruen and 13 1he best of cur isdornaton and sceording le the caplanatiens given o us.

i, There were na pendmg litgations which wauld Smpact the consolidazed financial
position of the Lraup.

(ii] Toe Group did not have sny matenial foresccabls losscs o long Lorm oontracts
inclading derivitmve montrants.

(ii] Thers were oo arcennls which were requaored to be transfessod e 1he [nvestor
Educaticon and Frotection Fund by the Holdmg Company and d = snbridiany compsnics
incurpotated in Todia.

(V] Jad The respoective Mastipements al Lhe Parent Sompany and ils subsuliaries which
Bre CoHn pElcs cerporaled wr londia. whose dnanciad stalements have been aodited
under the Act, has represcared tous ang to the other auditnrs of such subsidiaries,
that, *a the bear of is knowledge and belief vtker than as disclesed i3 tre notes 1o the
avceunts, no funds have ooon advaneesd oF loared o invested [either Teomm boreowed
Mirieds or shyre prem:om or any mher seurces o land of funds] by the Holding Cempany
and s subsidisry comorny oot in &ry other person(s) o entityjies), tncluding foreign
e e edirien b wiE- Hhe-wadeestietdiag, whelher recorded in writing or
gbierwise, thal the [mermediary shall, whelher, divcctly or imdirceoly lend or invest i
GLiEr persans or entlies weatified in any manser whagsoever By or gn hehalfof 1he
HW_&E pany and s sutsidiery comaany (MU are Broefoarics®) nr provide any
= ni

el geclrity of the bke oo bekalf of the Uliimate Beneliciznics;

ive Managetoenos ol the Parent Commpany and oa gsubsidisres which ane
d\U"pm’ﬁtEd iz tndia, whose Grnancial state:nernis lave been audiled under
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L Act. has represenied Lo us and to the other audders of such subsidianes taan o the
Lest uf ile knowledpe atd belief, other thar as disclased 1o the noles Lo 1he accnts. oo
Mifuls have been meceived Ly the Holding Company and its subsidicry company from any
person(sh o entityleg], including foreign entivies ;"Fanding Martics™), with the
wndcrstanding, whriher recusded mnowriting oo uiberwise, that she Helding Cornpany and
ta subsidiary cnmpany shall, whether, divectly or indirectly, lend ar invest in ather
Persons or enliien wientificd e any manner whalsoever Ly or oo beho T of the Funding
FParty (*Ultimate Denehoaries™ ur previde ANy guacanles, seourty ac the like an ehalf of
he Vnriace Beneliciares; and

(cy Gased an e aud:1l zzocedures thas bave been considered “easonable and Aporossate
i the circumstances performed by ws and those perforned by the auditars of the
susidiaries which arc cocpanies incorporales in India whose Anancial slalements have
been andited under the Act. nking has come Lo our attentiaon or other atditor's notice
that has caused us ot the other saditors o believe that the representations under sub
c.ause [ and Ju| 6l Rale 11 [¢) s provided under {g) and (] Abwwer, coniEin aty malerial
mizstotericol.

ivi During the yeas Lthe Halding Compa=y and it subsidiary company have nicither paid
o cecared any dividend requiting comobance with Seetion (23 al the Act.

For H R JAIN & CO.,
Charteired Accountants

Flrm's Registration iy 000262C
- A
T

'r.»)

’ b ]

L
Manoj Jai oo i
Partner -

Flace of signature: L'r:ln.i]mr
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Annexure - A to the Independent Auditor's Report (Referred to in paragraph 8
under 'Report on Other Legal and Regolatory Requirements’ section of our report
of even datc|

Im terma of the mmiermetion and explznetons sought by us and geen 2y the Comaany
and o the st ol ouwr koowledpe and beliel, we stzte chea

1) There have been oo gualificalions or adverse mermiac=s by the respective anditars in the
Comparies (Audile: s Reparty Order [CARD] repocls of the companics mchaded e the
congddated hnannal statements,

For H K JAIN e C(}.,
Chartered Accountants
Firm's Registration No, Q002&H20

Mano]
Partner

Membership No.: 4004359

DPate: Mary 18 , 2023 _ ,
ICAl UDIK Ei& foipnie 575 o, e BT
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Annerxura - B to the Independent Anditor’s Report

{Referrad to in paragraph (f] onder “Repart on Qther Legal and Regulatory
Requirements' gaction of our report af even data)

Eeport on the Interoel Fioaocial Contrals with reference to Financisal Statement
undetr Clause [1) of Sub-section 3 of Section 143 pf the Companies Act, 2013 (*the
Act™)

In comjurcizon with cur sadic of the consolidated Ind A5 Joencial =taerments of the
Conpany as of and Mo e vear eonded 31st Manch, 2023, we aee audiced e internal
Fnanaic! contress cver Anancial repestang of Sah Polymers Lilmited (Fersirafar reforred
Lo ae "the Porentl”™) ond ds subszidicey compaay  Fibeorp Polvyereave Private Limited,
which arc compaties incotparaced 10 India, as of that dace

Mensgement's Responsibility for Internal Floancial Controls

The respective Boards of Merectors af the Pacenl | i1s subaidiary companies and | s
dyyorizle compyany, which are companees incorporaled m india, ure respoensildie oo
eslablinhing and mamtaming :ntermel financial contrals based an the mmtecnal contral
aver hnancial reporang cotena sstabliazed by the Unmpany considenng the essencal
compenents: ol imlernal contral staled inthe Gudance Nae pa Audit of Intesnal
Financial Comlrels Over Financial Eeposting issoed by the nstilule of Choartercd
Accountants of lodia (ICAl). These responsibiilies Include the design, impletnentat.on
aturd maintenanoe of adeguate nternal financial contcels thatl were aperating ofecively
for enguring the ecderly and eficient cordoct of its basiness, eluding adherence toothe
Teapeclive company's policies, the salepuacdiog of i1s agsets, the preveation and
dotecction of ftaeds and errars. the acouracy and compleleness of the accountings
records, and the timely preparacion of reliable Inoncin information, as required under
the Companies Act, 2013

Auditar's Responsibility

ur responsibility i3 o CxXprcss an opinion on the inoornal financial conteols cyer

Ananmal reporting of the Parcnt. its subsidiory corpanies sndg it asanciste cermpany.

-.'.-h]CJ'.I arc cnmparma tnoarporated o India, bagcd on our audit. We concueled our adit
: e witk tho L:ulrlanr-r "'-Inh: (1] .‘!|.1_]"]It of Interaal le—mn'l] Lﬂnl'.“l_‘n].‘: Over

b jpidia and 1he Slandards an Aud:innge, pru.-.i-l_'r:ib:_'d Lezsclesr Bection 144 140
Acl, 20135, to the extent appliceble woen cudit of taccrns] Tnancal
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corlrels. Those Slandards ard gre Guidasce Note sequire that we comply wath ethical
requirements and plan and pecform the audic o obtain reagoneble assurance abaourt
whether adeguate intetnal Ghancio) controle over financial reporting was established
and rasinained and if such cansols operated effcctischy in all matenal fespects,

Cur audit involves porfosming procedurcs to obtan audit codence abont the adequacy
ab the ieternal fancal conrols ysiem ot Binanoal repoeoing and thedr operating
cliectveness Ouwr audil of inrernal fnencial controls seer nancial reporting included
abtaining an anderstanding of internal Dnanciz] onntrols ceer Gnaincia: ecporhng,
assessing 1he risk that a matera! weakness exises, and testing aod evalualing the design
and npereting effectiveness of inlernal contrel based oo the assessed risk. The

proved- ares selecled depend vn the auditor’s judpemens, sneluding “he assessment ol Uie
misks of material misstatement of Lhe manoial statemeants, wheoner dooe so fraud or
oTTOaT.

W teliove tratb the aud it evidence we have nbtained and the audic evdence obtaimeed Ty
Lae ether puditors of the subsidiaen comaonies aond agssocate company, which are
cotpanies mcorparated in Tndia, in terms of their coparte ceferred Lo o thie Other
Motlers sarugroph below, s suilicient and asproprate to provde a badis for car avdit
opinion un the internal bnanca. centrols syatemn over Iinaacial reporung of the Perent,
its subsidiary campanics and ils arsomate company, which are commpanics incerperated
i Inedia

Meaning ¢f Internal Floanclal Cantrols Dver Financial Reporting

A compae ¥ internal Anancial condral aver Mnoncial reporing is & process designed 1o
zrovide reasmaable asscrance reparding ihe relabillly of fisaneal reporsmg and the
zreparation of nancial staleroents [or exlernal parposcs m accnrdanees wilth generally
accepted secounting principles. A company’s internal financial contrel ever Cnandal
repurling includes these policies and procedures thay (1) pertain to the mamtecanee of
~eeords that, in rewsonable decad, accurazely und fairly ceflect the transactions And
dispositions of Lhe asseta of the comparnr, (2) pravide reazonable assurance thad
rranskclions are recorded as necessary to permit preparation. of finaneial starernents in
accordance wilh penerally aceepled accounting pricaples, and that recoipts and
exprodileres of the company are seing made enly im accordance with autharisatwns of
mmanagement and diroctors of the company, ard (3] poovide seasonable assurance
reparlitte preseittios oF Heely deteeron of nnachorised aogeisilion, uss, o disposition
of the carmrpany's aszets tha: could have 8 matenal effect on the inarcial statemuenls.

Inherent Limitatlons of Internal Fincancial Centrols Owver Financial Reparting

Eﬂihﬂit}' of crllusion ar tmpropes managemettt override of conirols.
Memirnts fuan o error or raod may cocoe ated noe: be drhectad.
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algn, oro cetions of any evaluacon of the internal imancial concrels over Sinancal
r:;'u.-i-.nn L futare pericds are sukeck to tne rigk Snat the interaal financial control ovet
fina-cal ceporting mav become cnadequats boeause of changes in conditiong, or that e
cleseree of complivnze with the policics o procedures may £eteriorate.

Opinion

[f ouz epinior to the sest of gur informaton and according 10 the explanalions gven to
s acwed Bused on the consideration of the sther auditors roformed ton the Other Matters
paragrazh below, the Parent, 1is subsiciary compoetics and its associale ceiipany, which
arc companies incorporated in lndia, have, io all eaterial respects. an acequate internal
fnancial controls sysiem uver Moancial cepatting snd such internal fiaaneial controls
aver finaemal reposing were operallng cfcotvely as af 31sl March, 2023, based cn the
mternal control aver Grancial reparting criteria establshed by Lhe Campany considering
the eeacrtial componenis of inzernal contral =tated o Lthe Guidasce Woln on dcdit of
Internal Fimancial Sontrels Cver Financial Roparting issued by the Mmstivare of Chanered
Accountants of India.

Other Matters

Crar aforesaid repart nder Sectaen 143300 of the Acl on the adequacy and opcratimp
ofcoryveress o7 (e interpa Boancizl cornlrols cver financial reznoting solar as U
relates to five suhsidiary companues, which are companies incorperated i eim, &
based solely on the eorrespondinp repoerls of the auditors of such compasies
imcorperalecl i fodia,

FarH R JAIN & CO.,
Chartered Acconntants
Flrm's Reglstration No. QOO262C
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e
Manoi Ja iy
3
Partner o
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SAH POLYMERS LIMITER
CASH FLOVW STATEMENT FOR THE YEAR ENDED 3lsr March 2033 B dm Inlikes §
Br. N Fariiulnry Yrar eided 31,000,200 Vens ended 31,03.2022
A gl Floa leos Ckperaiing Aetiyiibes
Ml Profin beliee 1ax 51140 £49.25
Sl jusamams e
[Creprcrintion Lig 3% e (E0
|Inierest fFnd 03z §21358
Imeress received (3195 17 Rhi
Unresized Foreipn exchasge lluciuainon on comversion M50 1AM
elnees wiien of T i3:HN) R
(PRl VLee an eale ol proqerty, plang sed sguipmem - NI
prenisinms fior pratuy 14.H1 =
Opernting Profit before working capital cinn s 149 THEILM
Adjusimest for Changes i Working Cepilali
|2ecremset Increse fin Trde Receivahles 20 24 1Tk
Ieserense | devrease 1 in ciher curnent lighiliies 150,00 (LERIE
Ivweriaea im Tinsecesl linhiliies L0365 -
lwcreass im Lasan 157 48| AT A9
Chher bank Balandies |1 OEILTT TR
Irereese | Decrease | in Trade Payobles 26T {6 50
Imcrease 1w other oan current assels 14204 (131540
o Casren) Financial pesets TR ET {947
Cwrrnl Financinl mssete 531
Eironss oo ather sormeni agsis [ e [E 1
I vh ik &EER 341 10059
Diecrese’| Inenese) m Siock (93 02y (42431
Cuxh Genernted from Cperations. i1 AL 62D {4054
Enoeee T eves Befund /| Paddb 134 77 B[k}
el sl Endlos WO Flaw b Irom Operation (4] ] (7023
R Cash Flow Tragi Tivesting Activigies:
Sale ol foeod as=els R L
Purchaese ol fbeed saseis (.00 46 (L1 I8}
Capital worksin-peogross i3T5 47 i s, 5
Acuisitom of subsidwary 1 30T ELS
Inbereat repsived 11.75 184
St Cash DMt e | from invesaimg Acitvitles (B) f1AEHLES) (1T 57
(8 Cush Tovr from Financime Aolivities
Kepaymeent of borrawings (ILE4ET IR 3N
Imrease in bonrosvine BQr25 LJas20
Share cnpcd 02200 ]
Secmmics premism L EIHHY .
Capatal {5, pxporees W12 0% 1 24.43)
Indizreal Faid (203.21% 12135
et Cash Indlew A0 Flow | from Floascng Activizies (0] 86064 LIILE2
Mpd Inereass Therrease in conh & Coh eguivalents | 4+ FC) A 1T (47,47)
CARH AND CASH EGHLIVALENTS
As at the begimning of the year (Helee Note 4] 1HO.TH 15549
Less : Cmsh Credit TILTI 13775
Mg at the emd of the yenr {Refer Sore %) (1 ] TRTR
Lgss | Cmsh O reidle [ o T30
Mol e pode/ Thid reiae i eash & Cach equivalents 4l 47
KR 0




Year andad Year ended
31032023 31.03. 2023
|. Cish and cash egquivalents as per above comprise of the
following:
Czish om hand (IMNA) 380 344
Cach on hand in fargign currancy 1.68 {
Halances with scheghiled hanks:
-0 currend accounts 45.53 [86.34
-0 depesit accounts 1,040 24 [
{deposits having an origimal msturity of 3 months or fess )
Cesh and cash equivalent as per noie 1,061 .34 158.78

for end on hehalfof
HE_JATN & OO,
Chartereg Accountanis
FRM: .l

hana)

Propréstar

MM d00] 59
{Uidnipur, May 1E,2023
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Ii, The above Staternent of Cash Flews has been prepared under the 'Indirect Method’ asset out in the Indian
The notes | to 71 form an itegral part of the financial staterments.
This is the Staternent of Cash Flows referred to 0 our repor of even dofe
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. SAH POLYMERS LIMITED
Mores 10 the Conselidnied Financinl Swilvoenis

Hote 11 Company [nformation:

Eall Fotvmers Limuted [SFL. porent - s & public Ginieed Comparny demicied 0 India and 15 mcorporated ander the
provisions of the Companies Act, 1955 The Begisiered Offos of the SPL i situated mt E-260-261, Mewar [ndustrin] Area,
Bladn, Udaipar-31 3000

BEL in engaged in the manufacpre of HOPE /PP waven fabnes-and sacks . The manifacronng capacities are siiunted of
Udaipur (Rajasthan), The fabrics ond saclss find applications in (he packing of cemens, minerals, fopd grins e

2. Bignifcant Accounting Pollcles

Statement of Complionce

Theae Mnandial Mmarements have been prepared in scoordansie with Inifinn Accopnting Standarde [ied AS) soidled wnder
Section 133 of the Companies Act, 2015, The finangial- statements have aso been prepared o sccardance with the
relesant pressntabion reguivenen s af the Comprizies Act, H013,

Basls of Preparation

The Geancial stolemonis are prepased @ accordance with the historical cost copwenten, sxcept lor certain iteme that are
megsured AL fiir viluss, as explained in the accounting policies.

Fair Yahse ia the price that wowld be received to s=il an psset or paid i transfer o lobility inoan erderly Fapsaciion]
between market particlpants ot the measurement dudi, regaidless of whether thet price s irecity abservable o
eatimated using another valumtion technique. In estimating the falr value of an et or @ Hability, the Comprny tnkes
into necount the characiesistics af fhe asset or dHabdity ff market participants woull fake thuee characieristies into
gecalint whon pricing the assst or Habdity at the meastroment date. Fair value for measdrement ased [ ooF disciosare
purposes o these financial statements is determined on sueh & basis, except for share-Dased payment trunsactions. this
are within the scope of Ind A3 102 - Share-bassd Payment, leasng transactione that sre wirhin the scogee of [nd AR 116 -
Lenses. gt ieepsurements that hve some similarites to foir value bat are nor fair value, such ns net realisabie vahoe
nd AS 2 = Inveniorkss or talues moase in Ind A 36— [mpaimnsnt o Aasscs,

The preparation of Erancsl statements (0 conformity with Ind AS requires management o male judgements, satimiates
Al AsA0MPIEONS that afec the applicatan of the pocownting peticies and e reporied amuounts of aearts and la balieies,
the: disclosure of contmgent assets and liabdlties ar the date of the financinl atatements: and (e Feparied amounts of
revenues and experises diiring (he year, Actus] results could dilfer from thase calimates. The estimates end Umdﬂl'ITln;i
aEmuUImMphons are ceviowed on an cngomg basis Resisions te fecounting sarimstes are secognissd in (he peried in which
[ estiishre bs pevised if the revision affects onlby that pecsad; they ase recognised in the period af the revissan and fuilre
peeriod s i the revissan affecta bath carren? and laaare pecings,

Basls of Comsolidation
The Comslldaies Finanoal Statements [CFS) inchide the Goancial ssafements of the Company and its subsidiares.

Submicliary i® entity cooirobed by the Group.

Control and slgnificant influence is ssseased ponially sith referenes e the voting power justially arissng from ety
shurehobdings and potentisl voting rights) and other pights jusually contractual] enjyed by the Oroup in'its capacity as
an irvestor that provedes §F e power and consequential phality o direet the fvesies's activities and significandy alfect
the Droup's refsiss Tram iis investment. Soch wssessment requings the exercise of judgemeni s 5@ discised by way of]
G siole fo the Floancial Statements, The Geotg in cotsidessd Aot to be in control of entities where it 15 unclear 33 10
whether 11 eojovs such paower over fhe investee

The asacks, labikitics, steome and expenses of subsidiary are apgrepsted and consohdated, line by line, from the (Laie
comntied i aoguired by any Sroup entity tr the dete it Seascd. Profit or loss and each component of ather comprehengive
inrume are attribured o the Oroup ne awners md io o (he noo-contolling interssis. The Oroup pressnts the nan:
|contrelling interests in the Balahce Sheet within equity, separnzely from 1he eguiny of the Group ps oewmers, The exoons ol
The OIoups INTERETERE i0 & submidiny aver its share io the net worth of such subsidiary an the date contrel ds acguired
in treated as goodwall while n #efisd i congltvred ag 3 capital reserve in the CF3. On disposal of the subsidiacy,
ariributable amouant on peodwiil i included (n the determination of the profitor Kesa and recognised in the Seatement of|
Profit &nd Loss

Impairment loss, i @ny, 0 The edent the cacying mmount excesds the recoverable amount @& charged of w the
Statemenl of Profit end Loss as it asises ond 38 pol reversad, For mmpairment testing, goadwill is allocated to Cesh
Generating Unkl (COUY or a group of 00Us to witieh i relazes, which i ool Tanger than an operating segmenl, &nd =g
moaitares] for intermal Memagement purpiacs.

All intragroup assets and Gabifiles, cquity, nsame, expenses and cash flows Pelalng to transactions between inretbers of
the Group ate elimirated In il on consaledation

Dperating Cycle

All assets and liabilities have Been c3gaifed A8 CUTTEAT ar Don-current a8 per the CIOUES oormal operatmg tyéle and
pther criteria sef out in the Scheduls 1 ta the Companies Act, 2013 and Ind A8 L - Fresentation of Financial Hiatements
based oo the nabire of praducts and the tme bebween the aoquissiin ol asnets for processing and iheir realisation 0
il and cash equivalents




Property, Plant and Equipment - Tangible Asscts

Propecty, plit and equipmeni are sipied acocost of scouisiton or construction [£5s accumalaied deprecinnon and
imgitenent, i waw, For this purpose, cont includes deemed cost which represents the daemng valoe of propecly, plasl
andl equipment recophisesd = ar Ist Aprdd, 2006 mussured ag poe the pesvious GAAR Cost is inclusive ol nward Tredght,
duties aod taces and incdenial expenses felatsd o EeqUIGIion, In respect of major projecid dmfelveng constractan,
redated pro-opeiationgl expenses form pact ol the value of asseis capitalised. Experists cogitalised also molude applicable
horresing coste fnr quolifping asseis, f any. AR upogradetion f enhanecmients are chasged ofl as revenue sxpeicinge
uniess thew hring siminr sigrificant additkans] Denedita

Ar e of properiy, piant &nd equipment s derecogrised wpon disposal o when po fulore eeooomic Geoefits: dro
expected to arlse from the continued use of asaet

Aoy gain or loss aTising on the disposal er retirement of an irem of propery, plant nnd eguipment s determimed o8 the
differnnce betiween Lhe sales pocends and the camying ameunt of the asset and 7= pecognised mthe Statement of ProbGt
aml Loda

Depreciation of these sasets commences when the assets ore ceady for ieir miended ose which s generally on
cammissicning. tems of prapery, plant and equipmenl ae depreciaie] 08 manoer that amestizes the ot [or otlen
amount substitited for cost) of the assels after commissioning, less its residuad salue, over their useil Hues as specifled
i Sehaalinle [1 of the Coitpanies Act, 3003 an e straight line basis Land is not depreciaied

Augets in Lhe rourse of eopginactbon are capitalised in the assets woder coplial work in progress account
[CWIF). At the pomt when an asset g operating ot management’s intended use, the cost of constrsction is
transfErred (o the sppropriate catcgory of propenty, plant and equipment and deprecatlon commences. Where
an obfigation {legal or constructive] exiats 10 dismantle o remove an asset of BESLore & site w s former
coswditines at the emd of its useful Ufe, the present value of the estimated cost of dismaniling, reavoving ac
restoring the site is caplialized along with the cost of soquisifion or consiricton U ped conipletion and
corresponding linbility is recopnized. Revenue generated from production during the trial peried is capitnbised.

* Freéehnld land s nor depreciaced

Tl estimated ueel] Dees of peoperty, plant and equipmnent of the Grou e ars &8 [Ollows;

Builbing= N Venrs

Mant and Equipment T —25 Yoirs

Fumitire ond Fixiwres =10 Yems

Vehickes B 10 Years )
MTiee Bgudpmeni & Yeary

Mo wrvbe ofl s msade 10 regpect of ieasehnld land.

Aascts held under finance leanes are doprecinted gver Their experted nseful ves off the shite haak hs pemend assets or,
where shorter, the temm of the relevant leass,

Propecty, plant and equipment's residual valies and uselul lives are reviewed at cach Balance Sheet date and charnges, ]
any. &re reated a8 ehanges in AcCi Bring escimate.

Greodwill on Consolidation

Dorslweill srining an consnlidatian |s stafed ot cost less imaicment Josses, where applcable; On disposal of a subsidarcy,
attrsbutahle amaunt of goodwill s inchuded in the determenatian of e pralit or loss recogrised in e Satement of Profit
and Loas. On acquisition of an sssociabe, the gomdwill |/ capltal reserve arising from such aoquisition ds included 0 the
sarrying amaunt of the ivestment and also disciosed sepamiely.

Impairment foss, (£ any, o che exten the carmying mmount cacesd the secovernble amound i chargsd off tothe Salemens
of Profit and Loss as it arises and i3 not reversed. Far impalrment testing, goodwill & allocaied to Cash Generating Uniz
ICGLY or group of CGUE v which it relofes. which is ot jarger than an operaling Segment, and is monitored Fop Internal
M EEm AT Pl EIReE,

Intangible Asscts

Iniangihle Assets thai the Company comirols and from which (@ eagects future economic bencfils-dre capitalised upon
moLusition and measared nitially:

m for psaerd aeddiced 8 4 business eombination or by way of o government grant, at fair vaiue on e date off
WAL RITIaN FRrAnT

b, for separately soquired Ressis, ol cost comprisiog the purchase pres fincluding impest dutses and ponrefeodsbly
raxes| and directly assdbutahle costs to prepace the deeer far ks misnded use.

Internally generated ssets Tor which the cosd s clearly identifable are capitalised &t cost, Research expepdiiure is
recogised A8 a0 expense when it s incurred. Development costa are capitalised only after the technical and capmercial
feasibillty of the asset for sale or vse has been established, Thereafer, all directy aticibulable expenditure incoryed ta
prepare the asset for s intended use are rocognised ag the tess of such assels, Iniernally generated brands, websites
and custbmer lists are not recognissd as rangible assets.

The entiving value of infdngible asssis mohides deemed comt which fepeetents the carrdng vilue of Intanmble Asiers
recogitised as ar LstApcil, 2006 measared s por e previoos A




Intangibkle sasets that kave Bnite lves ate amortized over their sstmnted Gacf] Hees by the soraight Une method unkess i
s practical to relishly defermine the paitern of bamis ansng frome the saset. AR Intangibie asset it an odefinite
uselu] bife is not amortized,

All viangibile pesers e teated for impairment. Amortization expenses and Enpaitmicnt Iosses anid rever=al of impalcmoent
Insaies Are TAken 1o ine Stztement of Profit and Losa

Thais, &fter biitizl recogniten, an intongible asset i= carmied ab its coal (68 googmulaced mmortdzateon and f oar
irmpairment lonsen, The useful lves of inbimgible assers aie fesiwid annually e determine i©a resel of sach ysehel L ks
required for assets with fimite lwes and o confisn that Business CPCUMAEANCES CoNUNLY TO BUERON an indslinde tselul
lifs assessment for asseis go classified. Based on such review, the uselul Ife migy change or the uneful life aagessmant
Y callge Tom dehnite o Aolie. The mpac of such changes s sooouwisted for as o changs in poooiibing esmate.

The esttmated wseful lves of Intangible pascts of the Company s 5 years

Impatrment of Assets
Impairment loss, { any, &= provded b the exient, the camying amount of assets of cieh goneraring units exteetl thedt)
recoverable amount

Fecovershle amount b= higher of an assels net sellig price and i3 value 0 use YValue in use is the present value off
estimpted future cosh Oows expecied 10 &fise fiom the continuing use of an asset ar cagh gEnsThing una and Fom is
disposal ot the end af it= waelul life,

tmpatrment Inases recopmdsed mopnor vears are teverscd when there |8 an indcotion thit e impsairmeent owsss
recognined no Innger exist ar kave decresand, Such reversals are recognised a5 an iBCCsso i camying amounts of asseis
o the extent that it dees nob exceed the cacmying amounts thot would have besn determined oet of smorbzation oF
depreciation) had e Impalrment loss been recognized in previciws years

[nventories

Invemtorses are siated at lower of cosr and net realisable valee. The cost 3s caleilnied an FIFIO method, Cost coaiprises
expenditire insareed i the pormal course of businesa m bringing wuch inventoeies to its present location gnd condition
and Includes, where applicable, appropinie overhesds besed on peemal level of actvicy, Net realisable valoe i the
entimated selling price less esttmbted s far eomplediin and sale.

(Jhscdets, slow maoving and defective imventoriss Are Hendibed from tiome fo dme andl, Whers necessery, o provisen s
made for such inveniories,
Faralgn Corrency Traneictions

The presentation currency of the Gpoip @ Indian Bupse, Transocuons o foregn currency are aeeounted for ot the
exrhangs rate prevaiding on (be (Aigsscton gaie. Gains ¢ KESES ansidg on setlement &5 also oo ranslaton of monstary
fhetty mre rocogmised in The Statement of Profit end Loss.

Exchange differences arising on manetary items thal, in sibetance, Grm part al the Group's nel ievestment m o [oregng
operation (heving & functivnal currency other than indion Rupee) are accumuloted in foreign currency Hanalaion
THEE I,

Far the preparation of 1he consalidaisl hancial statements
{n) asmers and linbilities of foreign aperations, together with goodwill mnd- fe velue BdlUsImEnts wsamed ob GogUisiton
thereal, are trapslated ta Indien Rupees ot exchange moten prévailing &1 she reposang period end;

[b) income mid expense ey ate Tansited af the aversgs exchange rates provadiog during the period; whea exchange
rales Muciusne signlfcantly the rates prevoling on the transaction dile ane 9sed innead.

Diflerenees arging in such translation are secumsldied in frelgn curmency mwanaleton rogeree And artributed: ti foea-
contralling interests proportiooaiely

Un the dispesal of & forsign aperation, oll of the mchange Gferences accurnlared o equiny in respect of thed sporation
pitributnhle o the owners of the Group s reclossifed to1he Statement of Proft wnd Less. Io relation to & partkal disposal,
Uhit s ol resudl iy foaing conizol over the subsidinry, the propocinaate sxchange diffsrenoes Accumitlsted o equity i3
reclassdled to the Starement of Profit and Losa.

Financiol lnstroments, Financial assets, Fisaocial Uabllities and Equity instruments
Financial assets and financinl labiitics sre 1ecognised when the Group becames a party o the contractunl provisions of

i releeant inekrkm el G a0 iniiaEy. measared ai (e value. Tranaaction eosts thas are directly siiibsnahie iothe
F:muiailim ar isaie of financial gssetn nnd Gnencial liabilities [piher than Enancial assets and financiod Enbifites
measired a1 fuir velue through profit or lossf are @dded foor deducted fromt (ke Fair valle. on imitinl Tecognition af
financinl mssets or financial liabildes, Purchase of sale of Qrancal assets that fequire delivery of asaris withm a time
framie estabtished by regulation ar canvention in the morket ploce {regular way trades) are recognsesil en the wade date,
b, the due when the Campany commits io purchase ar S0 he a2aet




Finanecicl Arsets

Reocognition:

Financinl asseis mclude Investmenis; Traels receivabies, Advmnces, Security Deposits, Cash il ozl eguivaiEnis: Such
aranta are iritally mecognised i ranssctien price when the Geoup becomes parny @0 contractual obligations. The
transaction price ipelvdes woisartion. costs aniess the asset ia peing fnir vahaed throuph the Stodement of Frabn and
Lozs,

Classification:

Mansgroent determines the flosilicotion of an asset @b initdal recogoition depeoding on the purposs for shlch the
naseis were acquired. The sobsequent measurement of Enancial assets depends oo such clagsification,

Finenaial essstd are tlasiied os thoss measursd ot

() amortiped cosl, where ihe Ennncdal sasets are bl saolely far eollecrion of caab Oows arising from parments of
principal aod | o e

(L fair value through other comprehensve income (FYTGC], where the Enancinl sessts are Beld sor saly for collection of|
cish [Tows arsing Fom payoients of priseipa] gnd nterest Bul aglag from the sale of such assets. Zuch assets are

subgeqienily measured ar falr value, with unreslissd gains. and osses arising fom changes in the fwdr selue being
recmgnessd N ather comprehen sive Income.

e} Tair value theaugh prald or foss (FYTPL, where the assets are manoged in acoardancoes with an appoored invesmment
stmategy that triggers purchase and sale decsions based on ihe fair vahue of sieh assets, Sueh pagets are subssquently
measured ni fmir value, with uorealised paans and Tpsses acising [Fom chinges in the falr value heing recognised in tha|
Asatement of Profit and Loss in the perlod in which ihey arise.

Trade meceivehies, Advances, Security Deposits, Caah and cssd equivelents =bc, are dassified for messsuremenn ar
amortised comt whide' invesiments mey fall under any of the nforesasd classes  Flewsver, in reapect of partcolar
mvesiments m eguity nstruments that would gtherwise be measured at foar vodus thraygh profie or loss. an immevacable
clection nt initinl recognition may be made moprescnt subeciquent chenges iy fair value through other compoehensive
U,

Imprirmeont:

The Sroup sseesses gl coch reportiog date whether a financial aaset jor a group of findncial assets) such ss: mesimenia,
lrraite recelvables. advances and security depesics held ab mmorised cast and financial a=sseds thal ore mseasured at fur
value through pther comprebenatve income are tesied for smpaitment based on evilsnes o ndermason that j= avaiiable
without itdue cose ar effirt, Expecied credit losses nie ossesed apd Jess allowances recognised i the credit quality of
the fnaneinl aeest has decerioraced aignificantly sinee itial recngnition

Reclasxification: Whrn and anly when the business model = changed, the Group ahall reclasgaify sl afecied Dnoncsal
|=sseis prospectivety om the reclasslication date as subtsequently measdoed ab asioitised coal, far value through other
comprehensive income, {air value through profit or loss without resteding the previoualy Pecopnised gains, loades ar
inberret and in termis of the redasaification princiglea bid doon o O ind AS celating o Financil Instrumenis.

De-recognttbon: Fomancal asarts are derecipnisd whee he mght 1o recelve cash flows from the assets hak expired,; oo
has been bransdecred, and the Comparny Bies trasafsrred . subatanudally all of che minks and rewasds of panership
Concomitanty, if the asset is one that is measured at;

{m) amertieed cost, the gain or e ig recognized 6 the 3aiement of Profit and Loas;

{b) fair walue through other comprebensive ineame, the camillatve e value stjustments prevosly Elien o esefves
are reciassified to the Statement of Praft ond Less unless the aasel rfeescnns an equicy imvestment in which cage the
SpEbMElve Tair vafue adjustenents preveously taken to reserves (s feclassilied within equity

Income Recognition:
Interest inceme is recognised in the Statement of Profit and Loss using the effective imerest mathod, Drvidend)
income kg recognised o the Statement of Proft and Loss when the right fo receive dividend is cstablished

Finameial LiabiHties

Bormowings, trade payables and pther Anancial labidities are initially recogniaed at the value of the respective
contractual eblipations, They are subsequently meassred at amortised oosl. ARy tilscount o premium o]
redemption / settlement is recognised in the Statement of Proft and Loss as finance oot over the life of the
lghility uatng the effectve interest mezshed and adiosted o the Emhility Agure disclosed (n the Balance Shael

Financial liabilities are derecognised when the labifity is extinguished, that is, when the conrectual ohlignton
s discharged, cancelled and on expey

Offsatiing Financial Instruments

Financial asssts and bahiites are offset and the nst amoant s includesl o the Balance Shest where thete 58
legally enforceable right to offsst the recognised smounts and there @B an nteatien o settle or a net basis or
realise the aseet and setile the Habality s laneously,

Equity lnstrumanta

Equity mstrumenis are recognised at the value of the proceeds, net of direct costs of the capital Eswe,




Revenus

Hevenue is measured ar the fair value of the consideraron received or recevable for goods suppled and
servicss rendered, net of tenarns and discoantg 1o rastomers. Besenie (fom the sale of poods incihudes exrise
and other dutles which the Group pays a2 & principal bul escludes amounts collected on behalf of thind
parties, such a8 sales tax and valwe added tax

Revenmue ffom the sale of goods iy recognlesd when significant fisks wnd rewards of ownership have been
wranalerred 10 e custrmer, which B mainly wpen dellvery, the amoun: of revenue cin he measured relahty
and recavery af the consideration = probable. Bevenue from seryeces 18 recognised o the perinds in which the
services are rendered

Government Grant

The Grmoup may recene govermment grands that reqoire compdinnee with certein conditions relaied Do dae
Group's aperating activibies or are pravided to the Group by way of financinl assistancs on the Basls of ceratn
gunlifving criteria

Govermment grants ar= recognised when there s reasonable asgurance that the grant will be recerved, ard the
Group will rcomply with the condetions attmched to the grant. Accordingly, govemment granis:

(] mekated to or nssd for Aassets are inchided m the Belance Sheet gs deferred mmoome and récogrdsed as
income over the usefil He of the assets.

(b} relared o fpcuITing apeciiic expenditnres are takén o the Statement of Profit and LoRs on the sRmes bxnsis
amidd dnm the same periods as the expenditunes noucred.

feh by way of finencial aesistance on the bagis of certain qualifning criteria are recopnised ag ey Decoane
receivable

In the unlikely cvent that a grant previoushy recogriscd is ultimately not received, ot 1o treated as a change in
estimae amdd the amoant comulatively recognized |s expensed in the Statement of Profit and Loss

Employes Benefits

1| Short-term Emplover benefiis Liabilities o wages and salanes mcluding nonmonetnry benclile. that are
expecied to be setiled wholly withm teelve months after the end of the penad m which the employees remder
the related servics are classified s short term empleves benefits and are recognized as an expense 0 the
Sratement of Profit and Loss es the relpted service is provided. A Habdlity is secognised for the amoust expecked
1o b paid &f the Comproy has A present legal or constructive ahligaton o pey this amount a8 & resull af paEsl
service provided by the emploves and the obligation can be eatimared relinbiy

iti} Past-Emplovment Benefits Deftned Contribution Plans

Payments mede t0 a defined conimbotion plan such s Provident Fund mamimned with Regiomnisl Provident
Fund Office apd Superannuation Fund are charged as an expense in the Statement of Profit-and Loze as they
fmll due

Defined Bepelr Plens

Gratwity Fund

The Group has wn obligatism towards gratwity, a defined heneff retirement plan covertng eligible emploiees
Grabaity 15 ;bEI:.'H,!J]I:' 1o all Elygible r:rnpln:,rcl-q on desith ar on BEPACRLLo tErmination m [Erms .EIT the provisioans
af the payment of the Oratuity JAmendment) Aci. 1997 or as per the Company's scheme whicheves 18 mone
heneficial ip the emplavess

Provident Fund
The contributions ta the Provident Fund of employees are mode to o Government administered Provedent
Fund and theee are na funher ohigations. beyond making such contribrtien.

o Cither Long Term Employres Henefits

The liabilities ke ewrmed leave snd sick eave dee nol espected to be gettled whally within 12 months after the
end of the period in which the employess render the related service. They are therefore measured as the
prenent value of expected Muture payments to be made in respect of services provided by the emplovess Upte
The end of the reparting periad usmg the prajected ot eradst method

Re-megsurements are recogmised in profit or loss m the period mowhich they arise. Acroarial gains and Iosses
in respect of such benefits are charged to Statement of Profit and Loss in the period in which they arise

Leasas
Lenses are recopnised &5 A Anance jease whenever the ferms of the lease tranafer substantially all the risks




Group ns & Lesesa I.
Agsets Ueed under finance leases are recognissd as properiy, pland aid squipment in the Balance Sheel for an
gmonunt that corresponds o the lower of fair value aod the preseat yahie of minimoan leass payisein s
determined at the meepticn ol the leane and o oability s recognised [or an equivalent nmount.

The mimimum ease payiienis are apportisncd between (nance charges and redoction of the Ibass lability so
as t¢ achicve n constant rate of intereal on the reasaming balance of the liability, Finance charges are
recogiired in the Statement of Profit and Loss.

Rentnls pavable under operating legses are charged to the Statement of Profit and Loss oo a straighs-lne bhasis
aver the terim of the relevant lessr unless the paynorents to the lessor are sirueiured to focrease In line with
expected general inflation W compensate for the lessor's expected inflatimnary mst increases,

Group os o Lessor

Leases in which the Group does not transler substantially all the risks and fewards of oamership of an asset
are classified as eperating leascs, Where the Group is:a lessor under an operating lease, the assel &
rupitalised within property, plant and equipment and deprociated over s wseful economic life, Payments|
received under operating leases are recognised in the Statement of Profit and Loss on & streighi-line basis over
the term of the lease.

Taxes ab Incame

Taxes an noome comprises of current taxes and deferred wmxes. Current e dn the Stetement of Profit and
Loss i provided as e amonnt of Tax pavabbe in respect of taxsbls income for the period using tax ptes and
tnx laws enpcted during the peclod, tegether with any ediustment toiax pavable in respect of previous years,

[eferrer tax b8 Tecogmised on temporary differences Berweer the carmving amounts of asgels and Habilities HI‘IEIJ
the amounts used for faxntion purposss. (tax base|, al the ax rates and tox lawe enacted: of gt hstan tively
enacted by the end af the reporting period.

Deferred tax assers are recognised for the fumre fnx consequences to the extent it s probable that future|
fazabde profita will be peailable against which the deductible wmporary differences can be utifised.

Incomd iax, 0 s r as i relnies i items disclosed unded other comprehensivee income G sgqulty, are
disclosed separatcly under other comprebensive noome or equity, ss applicable,

Debferred &% assets and lablibies are offset when thers o iegally enforceablie nght 0 offset comenl 18X ASSE1E
and lisbilities and when the deferred tax balances related to the same taxation Authority. Curmrenl Ly asscls
and 1ax abilities are offeet where the entity has a legally enforceable tight 1o offset and intends either o settle
om net basls, o fo realize the asset and setile the Eahiliy smoltaoeously

Clalms
Claime agaings the Group not acknowiedged as debis ane disclosed after & careful evaluation of the facts and
lepa] aspecty of the matier invelved,

Frovicions
Prowimiona are pecopnised when, as o resutt of a pest event, the Group has a begal or conatrutioee abligationg it 1s
probatie that an owtflow of resocurces will be reqiiired (o seiile the shllgation; and the amount can be fellably estimated,
nmount 53 recognised G5 & besl eximare of (he consideraton requized to ssitle the clligation at the reporting dare,
takimg fabe &ccount the nisEs and gncerainiies surrounding the obiigation. In an event when the tmse value af mioney 18
aterial. the provisin s oormed at the pressnt value of (e Gasl fows ssiimated to sedtle the obligation

Operating Segpments

Operating. segments. are repomed o a manner conaistent with the iernal reporiing previded e the chied sperating
deristan-malker (CODM|. The CODM, who is respensible for allocating resources and assessing pecformance of the
operntimg segments, las been (dentifled ag the Corporate Mansgement Comimifics

Segmienta are organised hosed on business which have nmilsr econoimic charpcteristics as well a8 exlibic sinblartics in
nature of products and secrices offered, the nane of peoduction processes: the [ype and class of custamer &nd
distribution methods;

Begment mevenue ansmg from thed party castomers i8 reparted an the satie haels e5 revends n the finmncial
=mtements. [nter-segment revenue is reporied on the bnats of fransections which are primaniy mseet lod. Segment
pEsUE regreaenT preflss before finance charges, umaliocpied corperale sxpenses and taxen,

*IIrallocabed Corporate Expesses” nclude revarine and expsmses thal relie bo inchatives/costs atlfbutible to the
enlirpiiee as @ whiods and are not aitribstahle to sepmenis

Finanoia] and Mapagement Information Systems

The owps Accountng Svstem i designed bo-comply adth the relevan: provisions of the Companies Act, 2013, o
pruwide fmancial information apprepriate (ot Yusineases aral (acilitate Iotemal Canteid.




Use of estimates and jadgements

The preparation of (nancdol siabememts 5 confoiesy. with geoemlly accepted  accod g prnciplen. regitices
management to make estimates ani assEmptions that affect the reported amounts ol assets cnd labilitses and disclogmics
of contnpgenl lEbilities 81 e dage of the fnancial sintrment= nnd the resilt of operations during the coparting peaad
ond, Although these surimat=s are hased upon managentent's bem kmowledge of correnl evenls sned acricas. Emciupl
resuls conid daifler from thess ssfumblies
The estemiates aod tnderlving assempHions: ase reviewsd-an an angoing basis Revisgons 10 Sccountng esbmalos s
recogrined i the perisd inowhich the esfimate i revised i the revision 8fecrz only W&l pedod. o inthe period of the
revision and Fitire pencds i che revision affects both cumésn and Rmoe perinds

A Judgoments ln applying nccoanting policies

The following are the judguments, apet Fom those nsolving estimatione jsee oty below], thal the Group have muads
the pracess of appiving the accouning policies and that have nosignificent effecs en the smounis recognissd o ihe
consalidated Nnancial sraiementis:

1. Control:

The Groop sessssel whether of nat it has cootrol on it invesiees besed oo whether, ms an investor, i has the
power ) righta snd cobasquenty the practical abdity 0 direet the felevant aceivities of its mvestees unilaterally, o meking
thidn pudgesnent, the Group considersd The Absaluie size of its holding, the relative sie of andd disperson ol athet
shareholders, and whether any contrartusl arrangements sxise betaeen the Company |and its subsidiatics} and ather)
chinreholders of the invesiees. Sased on this, and in sccordance with s Accounting Policy, the Group hes determined
iar e eetiries Tisted o the notes to the Brencisd slademenis are the ooly entities ower which Orvup has conical

2, Blgniflcant infMoence:

The Ciraupassessed wheiher or oot i1 has sigailieant inience oo iy mvestoes based on its pracocal abilisy to partcipats
in the fnancial and epetating pobicy decisions af the myvestes, though ic (s fof 0 control of these polivics, Based on such
wesessment, the Oroup detérmimed that the entitics Heted (6 the notes o the fnancial #EEmenis ere the only entiticd
gef wilich the (roup hos signilkcnnt influence

3. Usefal Life of Intangible Assets:

The Graugp is required o determins whethier it intangible assets baye indefinlie o finite Idfe whkich is & subiject matter of
fpement.

B. Key sources of estimation nocertainty

The fellswing ace the Koy usmphons concerning the fufure, and ather key sources of earimation uncellainiy
at the end of the reporting period that may have a significant sk of ceusing a materinl oadjustasent to the
carrying amousts of agsets and Jiakilities within the next financial year

1. Useful lives of property, plant and equipment and intangible assets:

A5 described m the Egnibrant scosunting policies, the Group reviews the estimated nseful liwes of property,
plant and equipment snd intangible asacts af the end of sach reporting perind.

2. Fair valus messuremonts and woluation processes:

S of the Oroup's assets and |Ebilibes are measursd at lair value for financial repoing purposss. n ssbmatlng the
fair value of an azset or a Lability, the Group uses markst-observable data to (he extent it i arailsbie. Where Level 1
inputs are nol availatie, the Group engeges third party valuers, where required, o pecform e valuatic, Indormation
ahout the waluation techniques and mputs wsed in determming the (e valie of vArous asaeis, liskdlites and shars
based paymenta are disclosed in the netea to the linancial statements,

3. Actoarial Volustion:

The determumation of Groug's Lishility towards delined beneill obligation 10 empiayees s made through independent
actural valoation meluding determination of amotinta 16 be recogrised 0 the Sudement of Profit st Loss and inothes
comprehimsive income. Such valuation depend upon wsumptions determined aftes taking b aceoun? (nflation,
senlorisy, promoton end other relevant factors such s supply and demnd facrard mo the emgiayment mirket,
Information about =ach valuarien is provided in noves to the financial statrenenis.

4, Claime, Provisions and Contingent Linbilitioe:

In pesepct of litigatipns whers i eutflow of funds is believed o be probable and & relizbie estanate of the cutcame of the
dinpute can be made hased on management's assessment of specifc tecumstances of rach dispure and refevant raterTak
advice, management provides for va beal estimare T the Nabilicy. Buch scoraals ace by natee comples snd can bk
riuneber of years to resolve and cin volve estimarion uncertainey, Information about such liiEgntione is proyvided 10 notes
to the finanaal statemenis
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