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INDEPENDENT AUDITOR'S REPORT
To the Members of EMC Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying Financial Statements of EMC Limited ("the Company"), which comprise
the Balance Sheet as at 31 March, 2025, the Statement of Profit and Loss (including Other Comprehensive
[Income), the Statement of Cash Flows and the Statement of Changes in Equity for the year then ended, and
notes to the Financial Statements, including summary of material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Financial Statements give the information required by the Companies Act, 2013, as amended (‘the Act’) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended, ("Ind AS”) and other accounting principles generally accepted in India, of the state of
affairs of the Company as at March 31, 2025, its loss including other comprehensive income, its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Financial Statements of the current period. These matters were addressed in the context of our audit
of the Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters. We have determined the matters described below to be the key audit matters to be
communicated in our report,
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1) Valuation of Gratuity Obligation

Our Responses

The Company has a defined benefit
obligation  towards  gratuity for its
employees, which is determined based on an
actuarial valuation performed by an external
actuary as at 31st March, 2025. The
valuation involves significant judgment with
respect to key assumptions such as discount
rate, salary escalation, employee attrition,
and mortality rates. These assumptions are
forward-looking and subject to uncertainty.
Even minor changes in assumptions can lead
to material changes in the liability, The
Company has also disclosed a sensitivity
analysis showing the impact of changes in
key assumptions.

Our audit procedures included the following:

— Obtained and reviewed the actuarial valuation report for
gratuity prepared by the external actuary.

— Evaluated the appropriateness of key assumptions used, such
as discount rate and salary escalation, by comparing them with
current market data and past trends.

— Verified the completeness and aécuracy of employee data
provided to the actuary by testing it against payroll records on a
sample basis.

— Assessed the adequacy of disclosures in the financial
statements to ensure they appropriately reflect the potential
impact of changes in assumptions.

2) Valuation of Property, Plant
and Machinery

Our Responses

The Company's property, plant and
equipment (PPE) is carried at fair value
based on an external valuation as at 3%
March 2025, with the valuation report
presented on 6th May 2025 for the purposes
of the Independent Auditor’s Report. The
valuation relies on key assumptions,
including:

1. Existence of willing buyers for the assets
at the stated values.

2. No pending litigation affecting the assets.

In addition, “special assumptions” reflect
hypothetical changes (e.g., altered market
conditions or legal outcomes) upon which
the valuation conclusion is contingent. These
assumptions are forward-looking and
materially affect the estimated values,

Our audit procedures included the following:
— Obtained and reviewed the external valuation report

—Review of key assumptions, like useful life, residual value and
depreciation method, used in the valuation.

— Verified the accuracy and completeness of the data used in the
valuation model.

— Reviewed the financial statement disclosures relating to PPE
to ensure completeness, accuracy, and transparency in line with
the applicable reporting standards.




3) Provision for Expected Credit Loss
(ECL) on Trade Receivables

Our Responses

The Company has significant trade receivables
outstanding as at the reporting date, primarily from
Central and State Government Departments and
Public Sector Undertakings (PSUs).

Management has applied the simplified approach
permitted under Ind AS 109 - Financial
Instruments, and recognized a flat provision for
Expected Credit Loss (ECL) at 0.5% of total trade
receivables, considering the historically low default
rates of customers. Additionally, the ECL approach
adopted by the Company is in line with the policy
followed by the Holding Company, ensuring
consistency across the group.

Our audit procedures included the following:

— Obtained an understanding of the Company's ECL
policy, including its basis, assumptions, and approval by
those charged with governance.

— Compared the policy with the one adopted by the
Holding Company for consistency in provisioning across
the group.

— Assessed the adequacy and completeness of disclosures
made in the financial statements in accordance with Ind
AS 109. i

4) Valuation of Leave Encashment
Obligation

Our Responses

The Company's leave encashment liability for its
employees is determined based on an actuarial
valuation performed by an external actuary as at
31st March, 2025. The Company’s leave
encashment liability at 31st March 2025 is
determined by projecting employees’ accrued leave
balances to the valuation date and discounting
future cash flows using assumptions for salary
escalation, discount rate, attrition and mortality.
Management discloses a sensitivity analysis
showing the effect of reasonable alternative
assumptions. Because these forward-looking inputs
are inherently uncertain and materially affect the

Our audit procedures included the following:

— Obtained the leave-encashment actuarial report and
assessed the valuation methodology for compliance with
Ind AS 19/IAS 19.

— Verified the completeness and accuracy of employee
data provided to the actuary.

— Reviewed the adequacy and presentation of the related
disclosures, including the basis of valuation and
sensitivity analysis.

obligation, the valuation involves significant
judgement.
Emphasis Of Matter

e Attention is invited to Note 19.2, certain liabilities in the form of old outstanding, amounting to
¥1716.80 lakhs, were carried forward in the books of accounts, considering uninterrupted continuity
of the Company's business as a going concern, business necessity vis-a-vis upholding business
ethics and goodwill. However, it is noted that these liabilities stood extinguished pursuant to the
NCLT Order No. [IA(IBC)No. 4 (KB) 2025], dated 7th January 2025, followed by a corrigendum

on 8th January 2025.

e Attention is invited to Note 11.1, Confirmation requests were sent to all the banks, but responses
were received only from two banks in respect of two accounts with balances totaling ¥46.51 lakhs.
In the absence of confirmations and due to prolonged inactivity, unconfirmed balances totaling
323.05 lakhs were written off and adjusted against the existing Capital Reserve during the reporting

period.

o Attention is invited to Note 11.2, during the Fixed Deposit balance reconciliation, it was identified
that book balances exceeded the bank balances by 2695.12 lakhs based on the bank confirmations
received. This arose due to banks appropriating fixed deposits and interest thereon against credit
facilities post-CIRP. The resulting shortfall has been charged to the Capital Reserve, and all FD
balances now reflect confirmed bank positions.




Attention is invited to Note 41, during the previous financial year; the Company underwent
liquidation proceedings. In the liquidation process, all those liabilities that were written off were
transferred to the Capital Reserve, and assets were subjected to impairment testing. However, two
prior period errors were subsequently identified in the Company’s financial statements and have
been rectified retrospectively in the current financial year in accordance with Ind AS 8 — Accounting
Policies, Changes in Accounting Estimates and Errors. The first relates to an overstatement of
interest income, including accrued interest, amounting to ¥24.92 lakhs, which has been corrected
by adjusting retained earnings and accrued interest, The second pertains to an overstatement of
impairment loss by ¥8210.15 lakhs in connection with the company’s liquidation proceedings,
which has been rectified by adjusting the capital reserve and retained earnings. These adjustments
have no impact on the profit or loss of the current year, and the comparative figures have not been
restated as the corrections relate only to reserves and balance sheet classifications.

Our opinion is not modified in respect of these matters.
Information Other than the Financial Statements and Auditor’s Report Thereon

¢ The Company's Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Board’s Report including Annexures
to Board’s Report, but does not include the Financial Statements and Auditors’ report thereon.

o  QOur opinion on the Financial Statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

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

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these Financial Statements that give a true and fair view of the financial position.
financial performance including other comprehensive income, cash flows and changes in equity of the
Company in accordance with the accounting principles generally accepted in India, including the indian
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate Internal Financial Controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Financial Statements that give a frue and fair view and are frec from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, management is responsible for assessing the Company’s ability 10
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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




Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

e Identify and assess the risks of material misstatement of the Financial Statements, whether due 1o
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
Internal Control.

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

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

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the Financial Statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of
our auditor’s report. However, future events or conditions may cause the Company to cease 10
continue as a going concern.

« Evaluate the overall presentation, structure and content of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events
in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in aggregate,
makes it probable that the economic decisions of a reasonably knowledgeable user of the Financial
Statements may be influenced. We consider quantitative materiality and qualitative factors in (i) planning
the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the Financial Statements.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, related safeguards.



From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the Financial Statements of the current year and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication

Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion. proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the paragraph
2(c)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014;

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

(d) In our opinion, the aforesaid Financial Statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended:

(e) On the basis of the written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors are disqualified as on March 31,
2025 from being appointed as a director in terms of Section 164(2) of the Act.

(f) The modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2 (iv)(i) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014;

(g) With respect to the adequacy of the Internal Financial Controls with reference to Financial
Statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

(h) In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read with
Schedule V to the Act.

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

i, The Company has disclosed in Note 31 to the Financial Statements that there are no
pending litigations as at 31 March 2025 which would impact its financial position.




Place: Kolkata

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.

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

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

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

(c) Based on our audit procedures that are considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e) as provided under paragraph 2(h)
(iv)(a) & (b) above, contain any material misstatement.

v. No dividend has been declared or paid during the year by the Company. The Board of
Directors of the Company has not proposed any dividend for the financial year 2024-2025.

vi. Based on our examination which included test checks and information given to us, the
Company has used accounting software for maintaining its books of account, which did not
have a feature of recording audit trail (edit log) facility throughout the year for all relevant
transactions recorded in the respective software’s.

The Company was under liquidation during the reporting period and was subsequently sold
as a going concern under the Insolvency and Bankruptcy Code (IBC). As a result, audit
trail functionality in the accounting system was not maintained by the erstwhile
management. The new management, appointed post- resolution, has initiated steps to
implement audit trail features to ensure compliance going forward.

For KASG & Co.
Chartered Accountants
Firm Registration No. 002228C

(M’ {_,0'77
Roshan Kumar Bajaj

Partner
Membership No. 068523

Date: 14-05-2025 UDIN -25068523BMIWMB9852




ANNEXURE 'A'

TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph | under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of the Company of even date)

In the respect of matters specified in clause (i) of paragraph 3 the Order:

(i) a) A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment. However, as disclosed in Note 5.2, allocation
of the revalued amount to individual assets in the Property Plant and Equipment Register is pending
due to the Company’s liquidation and sale as a going concern under the Insolvency and Bankruptcy
Code (IBC) The new management is in the process of completing this.

B) The Company did not hold any intangible assets during the year ended March 31st 2025.
Accordingly, reporting under Clause 3(i)(a)(B) of the Order is not applicable.

b) The Company has a program of verification of property, plant and equipment to cover all the items in a
phased manner over a period of three years, which, in our opinion, is reasonable having regard to the size of
the Company and the nature of its assets. However, during the year, no physical verification of property.
plant and equipment was carried out by the management, and as of the date of this report, no physical
verification report has been provided to us.

¢) The title deeds of immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee) disclosed in note 5 to the Financial Statements
included in property, plant and equipment are held in the name of the Company.

d) The company has revalued its Property, Plant and Equipment during the year. The revaluation was carried
out by a Registered Valuer as defined under Rule 2 of the Companies (Registered Valuers and Valuation)
Rules. 2017. The amount of change due to revaluation is as follows:

Increase / 10% of
Carrying Revalued ; Change
Class of Asset Amount (%) Amount (D D:;:l]':zs(;;n A(:::iitn(gﬂ >10%
Freehold Land | 92,13,62,000.00 | 1,11,58,34,700.00 19.44,72,700.00 | 9,21,36,200.00 Yes
Freehold | <16 03137.83 | 9,66,14,517.00 | (5,49,88,620.83) | 1,51.60,313.78 Yes
Buildings
Furniture -
Fittings and 65,50,873.87 22.99.499.85 (42,51,374.02) 6,55,087.39 Yes
Equipment
Plantand | 3570 80930.15 | 54,13,16,768.52 | 14,92,35838.37 | 3,92,08,093.02 Yes
Machinery
Vehicles 15,32,450.08 4,64,333.73 (10,68,116.35) 1.53,245.01 Yes

¢) Based on the information and explanations furnished to us, no proceedings have been initiated on or are
pending against the Company for holding benami property under the Prohibitiecn of Benami Property
Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988
(45 of 1988)) and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in its Financial Statements does not arise.
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(ii) In the respect of matters specified in clause (ii) of paragraph 3 the Order:

(a) The Company did not hold any inventories during the year ended March 3 1st 2025. Accordingly,
reporting under Clause 3(ii)(a) of the Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of Rs. five crores in
aggregate from banks during the year on the basis of security of current assets of the Company.

(ili) The Company has not, during the year, made investments in mutual fund schemes, Further, during the
year, the Company has not provided guarantees, provided security and granted loans and advances in the
nature of loans to companies, firms, Limited Liability Partnerships or any other parties.

(a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any other
parties, Accordingly, the requirement to report on clause 3(iii)(a) of the Order is not applicable to
the Company.

(b) In respect of the aforesaid investments, the terms and conditions under which such investments
were made are not prejudicial to the Company's interest, based on the information and explanations
provided by the Company.

(¢) During the year, the Company has not granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly. the requirement
to report on clause 3(iii)(c) to 3(iii)(f), is not applicable to the Company.

(iv) There are no loans, guarantees, and security in respect of which provisions of sections 185 and 186 of
the Companies Act, 2013 are applicable.

(v) The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable.

(vi) Maintenance of cost records has not been prescribed for the company by the central government under
section 148(1) of the Companies Act, 2013 for the business activities carried out by the company.

(vii) In the respect of matters specified in clause (vii) of paragraphs 3 the Order:

(a) In our opinion, and according to the information and explanations given to us, undisputed
statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
other material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities by the Company. While there have been slight delays in a few cases,
the delays were not serious, and no undisputed statutory dues were in arrears as at March 31,
2025, for a period exceeding six inonths from the date they became payable.

(b) According to the information and explanations given to us and based on our examination of the
records of the company, there are no dues of Goods and Services Tax, Provident Fund,
Employees’ State Insurance, Income-tax, Sales-tax, Service tax, Duty of customs, Duty of
excise, Value Added Tax or Cess or any other statutory dues which have not been deposited on
account of any dispute as at 3 1st March 2025.




(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961(43 of 1961) as income during the year.
Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix) According to the information and explanations given to us and based on the audit procedures performed,
the company has not taken any loans or borrowings from any lender during the year. Accordingly, reporting
under clause 3(ix)(a) to 3(ix)(f) of the Order is not applicable.

(x) In the respect of matters specified in clause (x) of paragraphs 3 the Order:

a) The Company has not raised any money during the year by way of initial public offer / further
public offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the
Order is not applicable to the Company.

b) The Company has made a preferential allotment/private placement of compulsorily convertible
debentures during the year under audit and accordingly, the requirement to report under clause
3(x)(b) of the Order is applicable.

(xi) In the respect of matters specified in clause (xi) of paragraphs 3 the Order:

a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information

and explanations given to us, no fraud by the Company or no fraud on the Company has been noticed
or reported during the vear.

b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, during the year, no report under sub-section (12) of section 143 of the
Companies Act, 2013 has been filed by cost auditor/secretarial auditor or by using Form ADT - 4
as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

¢) As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

(xii) In the respect of matters specified in clause (xii) of paragraphs 3 the Order;
The Company is not a Nidhi Company and hence, reporting under clause (xii)(a), (b) and (c) of the Order is
not applicable to the Company.

(xiii) In the respect of matters specified in clause (xiii) of paragraphs 3 the Order:
According fo the information and explanations given to us and based on our examination of the records of
the Company, transactions with the related parties are in compliance with sections 177 and 188 of the
Companies Act where applicable and details of such transactions have been disclosed in the Financial
Statements as required by the applicable accounting standards.

(xiv) According to the information and explanations given to us, the company is not required to appoint an
internal auditor as per the provisions of Section 138 of the Companies Act, 2013. Hence. reporting under
clause 3(xiv)(a) and 3(xiv)(b) of the Order is not applicable.

(xv) In the respect of matters specified in clause (xv) of paragraphs 3 the Order:
According to the information and explanations given to us and based on our examination of the records of
the Company, the Company has not entered into any non-cash transactions with directors or persons
connected with him and hence provisions of section 192 of the Companies Act, 2013 are not applicable.
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(xvi) In the respect of matters specified in clause (xvi) of paragraphs 3 the Order:

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

b) The Company has not conducted any Non-Banking Financial 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.

¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India.

d) The Group does not have any CIC.

(xvii) In the respect of matters specified in clause (xvii) of paragraphs 3 the " Order:
The Company has not incurred cash losses in the financial year and in the immediately preceding financial
year.

(xviii) In the respect of matters specified in clause (xviii) of paragraphs 3 the Order:
There has been no resignation of the statutory auditors during the year and accordingly, clause 3(xviii) of
the Order is not applicable.

(xix) In the respect of matters specified in clause (xix) of paragraphs 3 the Order:
According to the information and explanations given 1o us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the Financial Statements, our knowledge of the Board of Directors and management plans
and based on our examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us to believe that any material uncertainty exists as on the date of the audit report indicating
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all liabilities
falling due within a period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.

(xx) In the respect of matters specified in clause (xx) of paragraphs 3 the Order:
a) In our opinion and according to the information and explanations given to us, there is no unspent amount
under sub-section (5) of section 135 of the Companies Act, 2013 pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

(xxi) The Company is not required to prepare consolidated Financial Statements and accordingly
requirement to report on clause 3(xxi) of the Order is not applicable to the Company.

For KASG & Co.
Chartered Accountants
Firm Registration No. 002228C

Roshan Kumar Bajaj
Place: Kolkata Partner

Date- 14-05-2025 Membership No. 068523
UDIN - 25068523BMIWMBO9852



ANNEXURE "B"

TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 2 (f) under *Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of even date)

Report on the Internal Financial Controls under Clause (i) of sub-section 3 of section 143 of the
Companies Act 2013 (the act).

We have audited the internal financial controls over financial reporting of EMC Limited (“the Company™)
as of March 31, 2025 in conjunction with our audit of the Financial Statements of the company for the year
ended on that date.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's Internal Financial Controls with reference to
Financial Statements based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note™) and the Standards on
Auditing prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of Internal Financial Controls. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate Internal
Financial Controls with reference to Financial Statements was established and maintained and if such
controls operated effectively in all material respects.

An audit involves performing procedures 1o obtain audit evidence about the adequacy of the Internal
Financial Controls system with reference to Financial Statements and their operating effectiveness. Our audit
of Internal Financial Controls with reference to Financial Statements included obtaining an understanding
of Internal Financial Controls with reference to Financial Statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of Internal Control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the assessment of
the risks of material misstatement of the Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s Internal Financial Controls system with reference to Financial Statements.

\\}J



Meaning of Internal Financial Controls with reference to Financial Statements

A company’s Internal Financial Controls with reference to Financial Statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of Financial
Statements for external purposes in accordance with generally accepted accounting principles. A company’s
Internal Financial Controls with reference to Financial Statements includes those policies and procedures
that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions
are recorded as necessary to permit preparation of Financial Statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the company‘are being made only in
accordance with authorizations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the
company’s assets that could have a material effect on the Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of Internal Financial Controls with reference to Financial Statements,
including the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the Internal
Financial Controls with reference to Financial Statements to future periods are subject to the risk that the
Internal Financial Controls with reference to Financial Statements may become inadequate because of
changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion the company has, in all material aspects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as
at 31st March, 2025, based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on Audit of
internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
[ndia.

For KASG & Co.
Chartered Accountarits
Firm Registration No. 002228C

Q,A/)[/_,GW‘/:J

Roshan Kumar Bajaj

Place: Kolkata . Partner
Date- 14-05-2025 Membership No. 068523
UDIN - 25068523BMIWMB9852



EMC Limited
CIN:UT0100WB2010PLC151197

Standalone Balance Sheet as at 31st March 2025

(Al amounts in ¥ lakhs, unless other wise stated)

Note No Asat A Bt
J1st March'2025 31st March'2024
1. ASSETS
1. Non-Current Assets
a Property, Plant and Equipment S(a) 17,563.32 16,092.31
b. Goodwill 5(b) - -
¢. Other Intangible Assets 5e) - -
d. Financial Assets
(i) Investments 6 - 60.00
(ii) Other Financial Assets 1) - -
Total Non-Current Assets 17,565.32 16,152.31
2. Current Assets
a. Inventories 9 - 4.81
b. Financial Assets
(i) Trade Receivables 1o 2,788.24 4.262.30
(11) Cash & Cash Equivalent L1 {a) 4675 1,217.30
(iii) Other Bank Balances 11 (b} 2972.55 334288
(1v) Other Financial Assets i) 2 486.45 307.97
¢. Other Current Assets 8(1) 3,233.04 3,508.31
Total Current Assets 9,527.02 12,643.56
TOTAL ASSETS 27,092.34 28,795.87
1L EQUITY AND LIABILITIES
1. Equity
a. Equity Share Capital 12 7,800.00 5.00
b. Other Equity 13 15,111.77 6,448.62
Total Equity 2291177 6,453.62
2. Non-Current Linbilities
a. Deferred Tax Liabilities (Net) 15 972.10 273.19
b. Provisions 16(i) 82.11 236.34
Total Non-Current Liabilities 1,054.22 509.54
3. Current Liabilities
a. Financial Liabilities
(1) Borrowings 17 - 14,687.52
(1i) Trade Payables
(a) total outstanding dues of micro enterprises and small
: 35827 2
enterprises; and 18
(b} totall outstanding dues ul'l_:rcd:lo(s other than micro 800.78 2.396.17
enterprises and small enterprises.
b. Provisions 16{u) 3.95 -
¢. Other Current Liabilities 19 1,963.37 4,749.02
Total Current Liabilities 3,126.36 21,832.72
TOTAL EQUITY AND LIABILITIES 27,092.34 28,795.87
Matenial Accounting Policies and Notes (o Accounts 1 to4
Notes forming part of Financial Statements Stw4l
As per our report of even date attached.
For KASG & Co. For and on behalf of Board of Directors
Chartered Accountants EMC Limited
Firm Registration Ne. 002228C
Roshan Kumar Bajaj hnu Kumar Bajaj Shalaph Agarwal
Partner Chief Executive Officer Director
Membership No. 068523 Din No.03000684 Din No.00316155 -
3 ¥ 'Q.d q\}’\/"’ L. (‘
A e 0o & 7
Alok Kumar Manish Kumar Drolia
Date: 14th May, 2025 Director Chief Financial Officer
Place: Kolkota Din No.01474484 PAN No. AKLPDO063F



EMC Limited
CIN:UT0100WB2010PLCI51197

Standalone Statement of Profit and Loss for the Year ended 31st March 2025
(All amounts in T lakhs, unless other wise stated)

For the Year Ended For the Year Ended
Metate. 31st March'2025 31st March'2024
Income
1. Revenue from Operations 20 1,913.28 2,164.75
IL Other Income 21 191.70 330,90
L Total Income (I+11) 2,104.98 2,495.64
IV. Expenses
Cost of Materials Consumed 22 54239 1,071.56
Employee Benefit Expenses : 23 540.80 885,76
Finance Cost 24 160.05 293.24
Depreciation and Amortization Expenses 25 719.44 1,037.48
Other Expenses 26 2,370.40 12,275.06
Total Expenses (IV) 4,333.08 15,563.11
V. Profit/(Loss) before exceptional items and tax (ILI-1V) (2,228.10) (13,067.46)
Exceptional ltems 26.1 89548 10,731.77
VL Profit/(Loss) before Taxes (3,123.58) - (23,799.23)
VIL Tax Expenses
(a) Current Tax - -
(b) Deferred Tax ((Gain)/Loss) 121.10 (21,994.31)
Total Tax Expense (VI) 121,10 (21,994.31)
VIIL Profit/(Loss) for the year (3,244.68) (1,804.92)
IX. Other Comprehensive Income
Items that will not be reclassified subsequently to profit or loss :
(a) Remeasurement of investments in equity shares carried ) -
at Fair Value through OCI
(b) Remeasurement of defined employee benefit plans . (40.72) -
(c) Revaluation Surplus on Property, Plant & Equipment 3.437.09 -
(d) Income tax effect related to above mentioned items (577.81) -
Other comprehensive Income/(Loss) after tax 2,818.55 -
X. Total comprehensive Income/(Loss) for the year (426.13) —_— (1,804.92)
XL Earnings per equity share;
(1) Basie 30 (135.24) (0.09)
(2) Diluted 30 (13524) (0.09)
Material Accounting Policies and Notes to Accounts ltod
Notes forming part of Financial Statements Stod]
As per our report of even date attached.
For KASG & Co. For and on behalf of Board of Directors
Chartered Accountants EMC Limited

Firm Registration No. 002228C

M- 107 A o

Roshan Kumar Bajaj Shalabh Agarwal
Partner Chief Executive Officer Director *
Membership No. 068523 Din No.03000684 Din No.00316155
vy Sl
A s T\ cvi 3 Dosly
Date: 14th May, 2025 Alok Kumar Manish Kumar Drolia
Place; Kolkata Director Chief Financial Officer

Din No.01474484 PAN No. AKLPDO063F



EMC Limited
CIN:UT0100WB2010PLC151197

Standalone Statement of cash flows for the Year ended 31st March 2025
(All amounts in ¥ lakhs, unless other wise stated)

For the Year Ended For the Year Ended
31st March'2025 31st March'2024
A Cash Flow from Operating Activitics
Profit/(loss) before tax from continuing operations (3,123.58) (23,799.22)
Adjus ttor ile pr ing cas ws:
Depreciation on Property. plant and equipment 71944 1,032.87
Amortisation of intangible assets - 461
Net foreign exchange differences - 15.00
Finance income (including fair value change in financial instruments) (144.09) (339.70)
Capital gain on sale of shares (12.00) -
Loss on Sale of Fixed Assets 467,77 -
Inventory Written off 4381 B
Finance costs (including fair value change in financial instruments) 160.05 11.88
Impairment of Investments 603.08 10,548 63
Operating profit/(loss) before working capital ch and other adj (1,324.53) (12,525.95)
Adjustments for changes in operating assets and liabilities:
Decrease/(Increase) in Trade receivables 1,474 06 2,093.04
Decrease/(] ) in Other Financial Assets (178.48) 149.02
Decrease/(Increase) in Inventories - (0.23)
Decrease/(Increase) in Other Current Assets 27527 6,166.65
(Decrease)/Increase in Trade Payables (654.34) (4,891.44)
(Decrease)Increase in Other Financial Liability - 95.86
(Decrease)/Increase in Other Current Liability (2.277.14) 7,814.05
(D )1 in Provisi 2158 216.53
EMD E-Auction money received - 1,000.00
Change in Deferred Tax Liability - -
Cash generated from / (used in) operating activities (2,664.18) 117.53
Income tax paid (net of refunds) - -
Net cash generated from /(used in) operating activities (A) (2,664.18) 117.53
B Cash Flow from Investing Activities
Purchase of property, plant and equipment (1.19) -
Sale of propenty, plant and equipment 174.97 -
Sale of Investment 72.00 -
Margin Money paid (349.72) 036
Investment in Term Deposits - 3125
Interest received (Finance Income) 144.09 339.70
Net cash generated from /(used in) invested activities (B) 40.16 37131
C Cash Flow from Financing Activities
Proceeds from issue of equity shares 6,800.00 -
Proceeds from issue of Compulsory Convertible Debentures (Entirely Equity in nature) 10,000.00
Finance cost paid (160.05) (11.88)
Transfer of unclaimed dividends to I[EPF - -
Repayment of Short Term Borrowings (15,163 44) -
Net cash (used in) / g i from fi ing activities (C) 1,476.51 (11.88)
Net increase in cash and cash equivalents (A+B+C) (1,147.50) 476.97
Cash and cash equivalents at the beginning of the year 121730 740.32
Cash and eash equivalents transferred (Refer Note 11.1) {23.05)
Cash and cash equivalents at year end 46,75 1,217.30

Note:

The statement of cash flows has been prepared in accordance with indirect method as prescribed under Ind AS 7 "Statement of Cash Flows".

For KASG & Co.
Chartered Accountants
Firm Registration No, 002228C

For and on behalf of Board of Directors
EMC Limited

Uk x— \w&«w \, “/P
Roshan Kumar Bajaj Bishnu Kumar Bajaj Shilabh Agarwal
Partner Chief Executive Officer rector

Membership No. 068523 Din No.03000684 Din No.00316155

homa— T0)a i 3 Dol

Date: 14th May, 2025 lok Kumar Manish Kumar Drolia
Place: Kolkata Director Chief Financial Officer
Din No.01474484 PAN No. AKLPD0063F



EMC Limited
CIN:UTOI0WWB20IOPLCIS1197

Stunilone Stutement of Changes in Equity for the Year endud 3151 March, 2025
AN anssunts in ¥ lakhs, unless other wies stated)

A Equity Share Capital

Talaioe al the begumung of the reporting penod

Changes in equety share caprtal during the pesiod - Frea lasue
Changos in cquuty share capitnl durisg the perivd - forfeited
Balunce af the ead of the repurting period

B. Tnstruments Entirely Equity In Nature

For the Yeur Ended  For the Year Eniled
st Maurch 2025 Jist March 2024
.00 500
TR00 00 -
— e N
7. KiHLog
SR

For the Year Ended  For the Year Ended.

Jist March 2025 Jist March 2024

Balance ot the beginnung ol the reponting peciod - -
Fresh tisue of compulsonly convertible debentures

5 100,000.00 ]
Balance ut the end of the reporting period AN 00 -
€. Other Equity

Reserves & Surplus Other Comprehensive Income (OCT)
Nonreh
Particulars Fuir Value of Equity Remessurement of depenit recoived on Tutal
Retained Deferred s Revaluation
Capital Reserve  Invtruments through  Empluyee Benefit wuction
carnings Cunsideration oct Obligutians Surplus

Balance at 315t March 2023 16,72,156.56) 1,93,5%0.64 - (961435} 17.68) BIL6S - (4.57,375.29)
Loss for the permd (180491 - - - - - - (1804 91}
Ohar comprehensive income net of tox - - - - - - = =
Total comprehensive income for the year - - - - = - - -
Carryug vitlue of Goodwill wishen off (63, 585.25) - 163.385.25)
Interss Manvement {7.68) (1.30,003 39) 13081804 - 7.68 (B12.65) - -
Hestatement of amowt povable to stakeholders

basis estumated subllement - - 33821407 - 35821407
Othar ilems - - = = = - 10000 1006000
Balunce at 315t March 2024 ﬂ'ﬂ.m.la]_ = 68,832 11 B.614.35) - - 1,090,090 M&_l_
Loss fio the petiod (3.244.68) . . . . - - 3, 34468)
Oty comprehensive uxome met of - - - - (4072} 185917 - 181855
Total comprehensive incume fur the year - - . F s - - E
Carrymg vahee of Goodwill wistten ufl - - -
Interse Movement B4z 75 - (842275 - - -
Restaemint of amount payable 1o stikebokbers N -

basis extumabed setliement = ) i = = -
Fair Vol of Equity Instruments thagh OC1 (9.614.35) - - 961435 . - - .
Prior penod itoms 24.92) - - - - - (24.92)
Fresh isso of Equty shares - - - - {1,000.00) [ERCL ]
Fresh wsue of compulsorily convertible debertuncs 4 = z = - - & =
an 10%

Sharen forfeited/brosghn back/cancellest - - - - = 5 B -
Balance at 315t Murch 2025 (678,430, 34) - 68072356 - (0.72) 285,27 - FATTR:]




Nute: A resolution was passed by meumumm.mLmzmumpmmwunmmmummumm-mm 1] v by (CCls) it an
IlamdulenﬂlJD‘GM'M&M]M'”'MT-:ME“MLMN‘

As por sur report ol even dute attached,
For KASG & Co. For und on behulfl of Board of Directors
Chartered Accountants EMC Limited
Fagn Rogistruteon N, -
i~ v—=8~~ L
\
Rushan Kumar Bajaj
J o Kamur Baju) bh Agarwal
Chiefl Exveutive Officer

Partner
Menibershap Mo, 68523

[ No. 03000684 Din No (03 16135 A
AL W(\ﬂ ava B Drobe
Alok Kumar Mandsh Kumar Drolis

Drate; Lith May, 2025
Pluee: Kolkata Diirector Chief Financial Dfficer
Din No.0 1474484 PAN No. AKLFDOGIF



EMC Limited
CIN:UT0100WB2010PLC151197
Notes to the Standalone Financial Statements

n

2)
2.1

Corporate und General Information

EMC Limited, a public limited company incorporated on 12th July 2010 under the Companies Act, 1956, and having its registered office at 5 1,
Canal East Road, Kolkata — 700085, West Bengal, India, is engaged in the business of Power Transmission, Power Distribution, Balance of
Plant, and Railways Infrastructure.

The Company entered liquidation under the Insolvency and Bankruptoy Code, 2016, pursuant to an order passed by the Hon'ble National
Company Law Tribunal (NCLT), Kolkata Bench dated 21st November 2023. This followed the resignation of the Chief Executive Officer
(CEO), Chief Financial Officer (CFO), and Company Secretary (CS), and the suspension of the Board of Directors (BOD) during the Corporate
lnsolvency Resolution Process (CIRP). The affairs of the Company were managed by the Resolution Professional (RP) until the commencement
of liquidation, after which the Liquidator assumed control in accordance with Section 35 of the IBC.

During the financial year 2024-25, the Liquidator oversaw the finalization and closure of the liquidation process. In the absence of Key
Managerial Personnel, the Liquidator facilitated the preparation and audit of the financial statements based on the records and information made
available by the suspended directors, former officials of the Company, and the erstwhile Resolution Professional. The Liquidator relied upon the
accuracy, completeness, and veracity of the information provided and did not independently verify the data. The financial statements have been
signed by the Liquidator, who disclaims responsibility for the sufficiency or correctness of the underlying data and has prepared the accounts

assuming the information to be in compli with applicable laws and standards.

The Company was successfully sold as a going concem during the liquidation process to Salasar Techno Engineering Limited (CIN:
L23201UP2001PLC209751) for a total consideration of 217,800 lakhs. Post balance sheet date of the previous year, the Sale Certificate was
issued and operational control was transferred to the Successful Auction Purchaser. The purchaser sought certain reliefs, waivers, and
concessions via LA. (IB) No. 1140/KB/2024, which were partially granted by the Hon'ble NCLT, Kolkata Bench on 22nd October 2024, with
remaining matters referred to appropriate governmental authorities for further consideration.

Subsequently, the Hon’ble NCLT, based on the final report of the Liquidator, passed an order dated 7th January 2025, with a corrigendum dated
8th January 2025, declaring the closure of the liquidation process on account of the going concern sale of the Corporate Debtor. Compliance
was completed with the filing of Form INC-28 with the Registrar of Companies on Sth April 2025, thereby marking the formal closure of the
liquidation. A new Board of Directors was constituted to ge the operations and continuity of business under the new ownership
structure.

The Company has filed an application for merger with its holding company, Salasar Techno Engineering Limited, on March 31, 2025, in
accordance with the applicable provisions of the Companies Act, 2013, The application has been filed before the Hon'ble National Company
Law Tribunal (NCLT), Kolkata Bench under Application No. CA (CAA) 62/KB OF 2025. The proposed scheme of merger is subject to
necessary approvals from shareholders, creditors, regulatory authorities, and the Hon'ble National Company Law Tribunal (NCLT).

Material Accounting Policies

Basis of Preparation

The Manag t has inued with the same basis of preparation as adopted by the management in the preparation of the annual
financial statements on a Going Concemn Basis, i.¢., assets are measured at the lower of carrying amount and estimated net realizable value, and
liabilities are stated at their esimated settlement amount in the financial statements for the Year ended 3 Ist March 2025, while addressing any
malerial departures based on current conditions and events occurring subsequent to the balance sheet date. All amounts are rounded off o the
nearest lakhs, unless otherwise indicated.

(i) Compliance with Ind AS

As per Indian Accounting Standard (Ind AS) 36 which falks about impairment of assets, if the carrying amount of the asset 1s more
than recoverable amount then asset needs to be impaired and as per Indian A ing Standard 109 on fi | instruments which
also contains provisions for impairment of financials assets through expected credit loss method.

The financial statements comply in all material aspects with Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the Act). Companies (Indian A ing Standards) Rules, 2015 and other relevant provisions of the Act,

(i) Historical Cost Convention

The financial statements have been prepared under the historical cost convention using the accrual method of accounting
basis, except for the following:

(a) Certain fi ial assets and liabilities that is ed at Fair Value;

(b) Net Defined Obligations.

(¢) Certain property, plant and equipment & intangible assets that have been revalued.

(iii) Current And Non-Current Classification
All assets and liabilities have been classified as current and non-current as per the company's operating cycle and other criteria set out
in the Schedule 11l to the Companies Act 2013, The company has ascertained its operating cycle as 12 months for the purpose of
current and non-current classifications except in the case of obligations payable under NCLT order which have been classified as
current,
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Property, Plant and Equipment, Intangible Assets and Capital Work-in-progress

(i)

i)

(iii)

(iv)

Recognition and Measurement
All items of property, plant and equipment are stated at cost less acc lated depr ion and less lated unpairment losses,
except for freehold land which are carried at Historical cost and not depreciated.

Cost of an item of property, plant and equipment acquired comprises its purchase price, including import duties and non-refundable
purchase taxes, after deducting any trade discounts and rebates, any directly attributable costs of bringing the assets to its working
condition and location for its intended use and present value of any estimated cost of dismantling and removing the item and restoring
the site on which it is located.

If material parts of an item of property, plant and equipment have different useful lives, then they are accounted for as separate items
(major components) of property, plant and equipment.

Profit or loss arising on the disposal of property, plant and equif are ized in the S of Profit and Loss.

Subsequent Measurement

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

Major Inspection/ Repairs/ Overhauling expenses are recognized in the carrving amount of the item of property, plant and equipment
as a replacement if the recognition criteria are satisfied. Any Unamortized part of the previously recognized expenses of similar nature
18 derecognized.

Where the asset’s carrying amount is increased as a result of a subsequent revaluation, the increase is recognised in other
comprehensive i and lated in equity under the heading of revaluation surplus. Further where the asset’s carrying amount
is decreased as a result of a subsequent revaluation, the decrease is recognised in profit and loss after reducing any earlier accumulated
balances in Revaluation Reserves.

Depreciation on Property, Plant and Equipments, Estimated Useful Lives and Residual Value

Depreciation on property, plant and equi t is lated using the straight line method to allocate their cost, net of their residual

values over their estimated useful lives. The useful lives of PPE is determined based on the technical evaluation done by the

independent experts which are in line with the Schedule 11 to the Companies Act, 2013, Refer Note No. 35 for details of useful lives,
Auy assets whose aggregate actual cost does not exceed five thousands rupees are fully charged off in the year of addition.

The residual values are not more than 5% of the original cost of the assets. The asset's residual values and useful lives are reviewed
and adjusted for the changes if any at the end of each reporting period.
Depreciation on assets purchased/acquired during the year is charged from the date of purchase of the assets. Assets that are acquired
during the year are depreciated on pro rata basis from the date of such addition or, as the case may be, up 1o the date on which such
assets has been derecognized.

Useful lives are reviewed at each balance sheet date. Changes in expected useful lives are t

Treatment of Intangible Assets :

Recognitions and Measurements

Intangible assets acquired sej ly are d on initial recognition at cost. Following initial recognition, intangible assets are
carried at cost less accumulated amortization and accumulated impairment losses, if any.

Amortisation Methods and Periods

Intangible Assets with finite useful lives are amortized on straight line basis over their estimated useful lives, The company's
intangible assets mainly constitutes of Computer Software whose useful life is considered as 10 years.
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Revenue Recognition

The Company recognises revenue as per the requirements of lnd AS 115 “Revenue from Contracts with Customers” using the
modified retrospective transition method, applied to contracts.

The Company recognises revenue from the following major sources:

a. Sale of Products.

b. Other Operating Revenue.

The Company has adopted the following accounting policy for Revenue Recognition:

a) Sale of Products or Services - Time and Material Contracts
As per lnd AS 115, the Company is required to recognise revenue over time when performance obligations are satisfied progressively
(e.g, long-term service contracts or construction-type contracts), typically using the percentage of completion method.
However, the Company recognises revenue only upon issuance of invoice to the customer, regardless of the stage of completion of the
performance obligations. Revenue is therefore recognised at a point in time rather than over time, even in cases where control is
transferred progressively.
The Company issues invoices based on milestones, agreed billing schedules, or upon delivery of goods/services. Revenue is measured
at the invoiced amount, net of any applicable discounts or rebates. Control is deemed to be transferred when an invoice is raised, and
the Company has an enforceable right to payment.
b) Nature, timing of satisfaction of performance obligation and transaction price (Fixed and Variable)
Revenue is recognised when an invoice is raised and delivesed to the customer, provided control over goods or services is deemed
transferred at that point.
Although certain contracts may involve performance obligations that are fulfilled over time, the Company recognises revenue only
upon billing, based on contractual billing events.
At contract inception, the Company evaluates each promise to deliver goods or services and determines if it constitutes:
* A distinct good or service; or
* A series of substantially similar and repetitive goods/services transferred in the same pattern.
The transaction price is determined based on the consideration specified in the contract, excluding ts collected on behalf of
third parties such as taxes.
<) Contract Assets, Contract Liabilities and Trade Receivables
Revenues in excess of invoicing are classified as contract assets (which we refer as unbilled revenue) while invoicing in excess of
revenues are classified as contract liabilities (which we refer 1o as unearned revenues). A receivable is recognised by the Company
when the control over the goods or services is transferred to the customer such as when goods are delivered or services are provided as
this represents the point in time at which the right to consideration becomes unconditional, as only the passage of time is required
Inventories

Raw materials, Stores and spares, Semi-finished goods, traded and finished goods

Inventories are valued as under (wherever applicable)

(a) Raw materials, packaging materials and stores and spare parts are valued at lower of cost and net realizable value. However,
material and other items held for use in production of inventories are not written down below cost if the finished products in which
they will be incorporated are expected to be sold at or above cost.

(b) Finished Goods and Semi - finished goods are valued at lower of cost and net realisable value. Cost includes cost of direct
materials and direct labour and a proportion of manufacturing overhead based on the normal operating capacity. Cost is determined on
weighted average basis,

(¢) Saleable scraps, whose cost is not identifiable, are valued at estimated realisable value

Cost of raw materials and stores comprises cost of purchase. Cost of work in progress and finished goods comprises direct materials,
direct labour and an appropriate portion of variable and fixed expenditure, Cost of inventories also include all other costs incurred in
bringing the inventories to their present location and condition. Net realizable value is the estimated selling price in the ordinary
course of busi less the estimated cost of completion and the estimated costs necessary to make the sale.




Financial Instruments

(i)

(i)
(@)

(b)

il

i

(c)

(d)

(e)

U]

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

Fi ial assets and liabilities are recognized when the company becomes a party to the contractual provisions of the instrument.

Financial Assets

Trade Receivables

Trade Receivables are recognized initially at fair value and subsequently measured at amortized costs loss of provisions for
impairment.

Other Financial Assets

Initial Recognition

Financial assets are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets (other than financial assets at fair value through profit or loss) are added to or deducted from the fair value measured
on initial recognition of financial assets. The transaction costs directly attributable to the acquisition of financial assets at fair value
through profit or loss are immediately recognized in profit or loss.

Subsequent Measurement

There are three subsequent measurement categories into which the company classifies its debt instruments financial assets:
Measured at Amortised Cost

Financial assets are subsequently measured at amortized cost if these financial assets are held within a business whose objective is to
hold these assets to collect contractual cash flows and the contractual terms of the financial assets give rise on specified dates to cash
flow that are solely payments of principal and interest on the principal amount outstanding: Such financial assets are subsequently
measured at amortised cost using the effective interest rate (EIR) method. The losses arising from impairment are recognised in the
Statement of profit and loss. This category generally applies to trade and other receivables.

Measured at Fair Value through Other Comprehensive Income
Financial assets under this category are measured mitially as well as at each reporting date at fair value, Fair value movements are
recognized in the other comprehensive income,

Measured at Fair Value through Profit or Loss

Financial assets under this category are measured initially as well as at each reporting date at fair value with all changes recognised in
profit or loss.

Classification

The Company classifies financial assets as subsequently measured at amortised cost, fair value through other comprehensive income
or fair value through profit or loss on the basis of its business model for managing the financial assets and the contractual cash flows
characteristics of the financial asset.

Equity Instruments
An equity instruments is a contract that evidences residual interest in the assets of the company after deducting all of its liabilities.

Equity instr recognised at the p Is received net off direct issue cost.

Investment in equity instruments of subsidiaries and joint ventures are carried at cost less allowance for impairment charges if any.

Equity instruments which are held for trading are classified as at FVTPL. All other equity instruments are classified as FVTOCI, Fair
value changes on the instrument, excludi idends, are recognized in the other comprehensive income. There is no recycling of the
amounts from other comprehensive income to profit or loss,

Pyt
g di

Derecognition of Financial Assets
A financial Assets is Derecognised only when :
The company has transferred the rights to receive cash flows from the financial assets or retains the contractual rights to receive the

cash flows of the financial assets but assumes a contractual obligation to pay the cash flows to one or more recipients.

Impairment of Financial assets:

In accordance with Ind AS 109, the Company applics cxpested credit loss (ECL) model for measurement and recognition of
impairment loss on the financial assets that are debt instruments and trade receivables, For recognition of impairment loss on other
financial assets and risk exposure, the Company determines that whether there has been a significant increase in the credit risk since
initial recognition,

Income from Financial Assets

Interests Income

Interests income from debt instruments is recognized using the effective interests rate method,

Dividends

Dividends are gnized in the stat of profit and loss only when the right to receive the payment is established, it is probable

that economic benefits associated with the dividend will flow to the company and the amount of the dividend can be measured
reliably.



(a)

(b)

(c)

iii.
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(e)

n

(2)

Financial Liabilities

Initial Recognition

All financial liabilities are recognised initially at fair value and, in the case of loans, borrowings and payables, net of directly
attributable transaction costs. Financial liabilities include trade and other payables, loans and borrowings including bank overdrafis.
Subsequent Measurement and Classification

If a financial instrument that was previously recognised as a financial asset is d at fair value through profit or loss and its fair
value decreases below zero, it is a fi ial liability d in accord with IND AS. Financial liabilities are classified as held
for trading, if they are incurred for the purpose of repurchasing in the near term The Company classifies all financial liabilities as
subsequently measured at amortised cost, except for financial liabilities at fair value through profit or loss.

Borrowings

Borrowings are initially recognized at fair value, net of transaction costs incurred, Borrowings are subsequently measured at estimated
settlement basis. Any difference between the initial proceeds (net of transaction costs) and the subsequent settlement amount is
recognized through Capital Reserve wholly in the previous financial year,

Borrowings are derecognised from the bal sheet when the obligation specified in the contract is discharged, cancelled or expired.
The difference between the carrying amount of a financial liability that has been extinguished and the consideration paid, including
any non-cash assets transferred or liabiliti d, is recognised in through capital reserve in the previous financial year.

Borrowings are classified as current liabilities unless the company has an unconditional right to defer settlement of the liability for at
least 12 months after the reporting period. Where there is a breach of a material provision of a long-term lpan arrangement on or before
the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the company does
not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements
for issue, not to demand payment as a consequence of the breach.

Trade and Other Payables

These amounts represent liabilities for goods and services provided to the company prior to the end of financial year which are unpaid.
The amounts are unsecured and are usually paid within 180 days of recognition. Trade and other payables are presented as current
liabilities unless payment 15 not due within 12 ths after the reporting period. They are recognised initially at their fair value and
subsequently measured at estimated settlement basis. The company recognizes their trade and other payable related to ongoing
projects only.

Other Financial Liabilities
Financial liabilities are measured at estimated settlement basis. Financial liabilities carried at fair value through profit or loss are
measured at fair value with all changes in fair value recognised in the statement of profit and loss.

Interest bearing loans and borrowings are subsequently measured at estimated settlement basis. Gain and losses are recognized
through capital reserve when the liabilities are derecognized in the previous financial year.

Offsetting of Financial Instruments
A financial asset and a financial liability is offset and the net amount presented in the balance sheet when, and only when, a company:

(a) currently has a legally enforceable right to set off the recognised amounts; and

(b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Derecognition of Financial Liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of
anew liability. The difference in the respective carrying amounts is recognised in the Statement of Profit and Loss.
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Employee Benefits
(i) Short-Term Employee Benefit Obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the
end of the period in which the employees render the related service are recognised in respect of employees® services up to the end of
the reporting period and are measured at the amounts expected to be paid when the liabilities are settled.

All Short term employee benefits such as salaries, i 1ves, special award, medical benefits which fall due within 12 months of the
period in which the employee renders related services, which entitles him to avail such benefits and non accumulating compensated
absences (like maternity leave and sick leave) are recognized on an undiscounted basis and charged to Statement of Profit and Loss,

(i) Post-Employment Obligations
The company operates the following post-employment schemes:
(a) defined benefit plans such as gratuity, Leave Obligations and
() defined contribution plans such as provident fund.
Provident Fund Obligations
Contribution to the provident fund, which is a defined contribution plan, made to the Regional Provident Fund Commissioner is
charged to the Statement Profit and loss Statement on accrual basis.

Gratuity and Privilege Leave Obligations

The hiability or assets gmized in the bal sheet in respect of defined benefit gratuity plan is the present value of the defined
benefit obligation at the end of the reporting period less than fair value of plan assets. The defined benefit bligation is calculated
annually and are accounted for.

The present value of the defined benefit obligations denominated in INR is determined by discounting the estimated future cash flows
by reference to market yields at the end of the reporting period on government bonds that have terms approximating to the term of
related obligations.

The net interest cost 15 caleulated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of
plan assets. This cost is included in employee benefit expenses in statement of profit and loss.

Remeasurements gains and losses arising from experience adjustments and changes in actuarial assumptions are transferred to profit
and loss account.

Income Tax

0] The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attrit le to temporary diff; and
to unused tax losses.

(ii) Current income tax expense comprises taxes on income from operations in India and is determined in accordance with the provisions
of the Income Tax Act, 1961. Minimum Altemnate Tax (MAT) is paid in accordance with the tax laws, which gives rise to future
economic benefits in the form of tax credit against future income tax liability. The company offsets on a year on basis, the current tax
assets and liabilities, where it intends to settle such assets and liabilities on a net basis. The current tax expense recognized in the
financial statements is net off MAT credit utilized during the period.

(i) Deferred income tax is provided in full, using the balance sheet approach, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in the financial statements. However, deferred tax liabilities are not recognized if they
arise from the initial recognition of goodwill. Deferred income tax is also not accounted for if it arises from initial recognition of an
asset or liability in a transaction other than a business combination that at the time of the transaction affects neither accounting profit
nor taxable profit (tax loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the reporting period and are expected to apply when the related deferred income tax assel is realized or the
deferred income tax liability is settled.

(iv) Defecred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future
bl ts will be available to utilise those temporary differences and losses. [Refer Note 36.1]
v ; ] AT
™ Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the company has a
legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.
(vi)

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

Cash and Cash Equivalents

Cash and cash equivalents in the balance sheet comprise cash on hand and at bank, deposits held at call with banks, other short-term
highly liquid investments with original maturities of three months or less that are readily convertible to a known amount of cash and
are subject to an insignificant risk of changes in value and are held for the purpose of meeting short-term cash commitments,

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net
of outstanding bank overdrafis as they are considered an integral part of the Company's cash

Borrowing Costs
General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset
are capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale. Other borrowing

cost is recognized as expenditure in the period in which they are acerued. Qualifying assels are assets that necessarily taks a
substantial period of time to get ready for thair intended use or sala
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Provisions, Centingent Liabilities and Contingent Assets

(a)

(b)

(c)

()

A provision is recognized if, as a result of a past event, the Company has a present legal obligation that can be estimated reliably, and
it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by the best
estimate of the outflow of economic benefits required to settle the obligation at the reporting date,

Where there are a ber of similar obligati the likelihood that an outflow will be required in settl t is determined by

considering the class of obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one
item included in the same class of obligations may be small.

Contingent liabilities are disclosed when there is a possible obligation ansing from past events, the existence of which will be
confirmed only by the oceurrence or non-oceurrence of one or more uncertain future events not wholly within the control of the
Company or a p: bligation that arises from past events where it is either not probable that an outflow of resources will be

required to settle or a reliable esti of the t cannot be made. Information on contingent liability is disclosed in the Notes to
the Financial Statements.

A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the entity, Contingent assets are not recognised, but
are disclosed in the notes. However, when the realisation of income is virtually certain, then the related asset is no longer a contingent
asset, but it is recognised as an asset. For further details, refer to Note 31.1 of the financial statements.

Contributed Equity

a)

b)

Equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new equity shares are recognised in
equity as a deduction from the proceeds, net of tax. The par value of equity shares is recorded as share capital, while any amount
received in excess of the par value is recorded in the share premium account.

Convertible Instruments

The classification of financial instruments is determined in accordance with the substance of the contractual terms and the definitions

under Indian Accounting Standard (Ind AS) 32 - Financial Instruments: Presentation.

An instrument is classified as a financial liability, equity instrument, or a pound fi ial i t based on the rights and

obligations it confers.

Compulsorily Convertible Debentures (CCDs) are eval 1 based on whether they meet the conditions for classification as equity. In
with paragraph 16(b) of Ind AS 32, a financial instrument that will be settled by the issuer delivering a fixed number of its

own equity instruments in exchange for a fixed amount of cash or another financial asset is classified as an equity instrument.

In line with the above and consistent with Ind AS 32 — Para 16(b), since the CCDs meet the criteria of a fixed-for-fixed conversion

(12, fixed number of equity shares for a fixed amount), the CCDs have been classified as equity instruments in the financial

statements.

Although the CCDs carry a nominal interest component, it is negligible in and not indicative of a substantive obligahion to

deliver cash or financial assets. Therefore, the instrument does not contain a separately identifiable liability component, and as such, is

not ¢lassified as a compound financial instrument under Paragraph 28 of Ind AS 32.

Earning Per Share

)

b)

Basic Earning Per Share

Basic Eaming Per Share is calculated by dividing the profit attributable to owners of the company by the weighted average number of
equity shares outstanding during the financial year.

Diluted Earning Per Share

Diluted Earning Per Share adjusts the figures used in the determination of the basic earning per share to take into account the after
income tax effect of interests or other finance costs associated wll.h the dﬂulwe potential equity shares and the weighted average

number of additional equity shares that would have been out g g the conversion of all dilutive potential equity shares.
[Refer Note 30.1]

Segment Reporting

Ind AS 108 "Operating Segs " establishes punciples for reporting financial and descriptive information about operating segments,
products and services, and geographic areas. The Standard follows the “management approach,” whereby operating segment
disclosures reflect the internal reporting used by the Chief Executive Officer (CEO) for evaluating perfi and allocating
resources.

The Company is primarily engaged in the business of solar power generation and related services, The Chief Executive Officer
monitors the performance of the Company as a whole and does not distinguish separate business components for internal decision-
making purposes.

Since the entire operations of the Company relate to solar power activities and are managed as an integrated business, no separate
busmess or geographic segment disclosures are required under Ind AS 108. The accounting policies consistently applied in the
preparation of the financial statements are also followed for evaluating performance and recording revenue and expenditure for this

activity.

Impairment of Non-Financial Assets

Non-financial Assets are tested for impairment whenever events or ch for in ci indicate that the carrying amount

may not be recoverable. An impai t loss is gnized for the by which the assets carying amount exceeds its recoverable

2

amount. The recoverable amount is higher than the fair value less cost of disposal and value in use.
Irrespective of whether there is any indigation of impairment, the company tests goodwill acquired in a business combination for
impairment.

Reversal of Impairment Provision

The Company reassesses impairment provisions at each reporting date. If there is evidence that a previously recognized impairment
loss has decreased or no longer exists, the recoverable amount 15 re-estimated. The impairment reversal 1s recorded in the Statement of
Profit and Loss, except for revalued assets, where it is treated as a revaluation gain.

The reversal cannot exceed the oniginal carrying amount (net of depreciation/amortization) had no impairment been recorded.
Impairment losses on goodwill are not reversed.
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3) Acc

g P
3.1 Ind AS 103 - Business Combination

It specifies that to qualify for recognition as part of applying the acquisition method, the identifiable asscts acquired and liabilities assumed must meet the
definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under Indian Accounting Standards (Conceptual Framework)
issued by the Institute of Chartered Accountants of India at the acquisition date.

For example, costs the acquirer expects but is not obliged to incur in the future to effect its plan to exit an activity of an acquiree or to terminate the
employment of or relocate an acquiree’s employees are not liabilities at the acquisition date.

Therefore, the acquirer does not recognise those costs as part of applying the acquisition method and instead, the acquirer recognises those costs in its post
bination fi ial stat ts in accordance with other Ind AS.

3.2 Ind AS 109 - Financial Instruments
It clarifies that while performing the *10 percent test’ for derccognition of a financial liability, for computing the discounted present value of the cash flows
under the new terms, for determining fees paid net of fees received, a borrower should include only fees paid or received between borrower and lender,
including fees paid or received by either the borrower or lender on the each other's behalf.

3.3 Ind AS 16 - Pruperty Plant and Equipment
It clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognised in the profit or loss but deducted from
the directly attributable costs considered as part of cost of an item of property, plant, and equipment.

3.4 Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets

It specifies that the *cost of fulfilling’ a contract includes the ‘costs that relate directly to the contract”. Costs that relate dircctly to a contract consist of both,
the incremental costs of fulfilling that contract (examples would be direct labour, materials) and an allocation of other costs that relate directly to fulfilling
contracts (an example would be the allocation of the depreciation charge for an item of property, plant and equipment used in fulfilling the contract).

3.5 Ind AS 12 - Income Taxes

It specifies the recognition of Deferred Tax Assets (DTA) and Deferred Tax Liability (DTL) for certain transactions that previously did not necessitate for
such gnition. This includes t tion involving leases, decommissioning, and restoration liabilities. Specifically, for assets like right-of-use assets or
fease liabilities, should account for deferred tax.
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4) Critical Estimates and Judgments:
(a) Use of Estimates ;

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judg and ptions. These
estimates, judg and ptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures
of contingent assets and liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period.
Application of accounting policies that require critical accounting estimates involving complex and subjective judgments and the use of assumptions
in these financial statements have been disclosed below. Accounting estimates could change from period to period. Actual results could differ from
those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in
the notes to the financial statements.

(b) Critical Accounting Estimates :
i) Property, plant and equipment
Property, plant and equipment represent a significant proportion of the asset base of the Company. The charge in respect of periodic depreciation is
derived after determining an estimate of an asset's expected useful life and the expected residual value at the end of its life. The useful lives and
residual values of company’s assets are determined by management at the time the asset is acquired and reviewed periodically, including at each
financial year end. The useful lives are based on historical experience with similar assets as well as anticipation of future events, which may impact
their life, such as changes in technology.

ii) Income Taxes :
The Company’s major tax jurisdictions is India. Significant judgements are involved in determining the provision for i taxes, includ
expected to be paid/recovered for uncertain tax positions.

iii) Defined benefit obligation
The cost of the defined benefit plans and the present value of the defined benefit obligation are based on actuarial valuation using the projected unit
credit method. An actuarial valuation involves making various assumptions that may differ from actual developments in the future. These include the
determination of the discount rate, future salary increases and mortality rates. Due to the complexities involved in the valuation and its long term
nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at sach reporting date.

(¢) Fair Value Measurement

Fair value is the price that would be received to sell an asset or seitle a liability in an ordinary transaction between market participants at the
measurement date. The fair value of an asset or a liability is d using the ption that market participants would use when pricing an asset
or liability acting in their best ic i . The Company used val 1 jues, which were appropriate in circumstances and for which
sufficient data were available considering the expected loss/ profit in case of financial assets or liabilities.

A
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Note S{a): Property, Moot and Equi

Free-bubd Free-twkd Furniture, Plunt snd

Lond Bulldings i K Vehicles Total
Grows Carrylaig Anwast
Estimated Useful Life (in years)(*) NA 3-8 Jas -4 &0 -
AL 30st March.2U23 1WL§53.20 658685 97391 121997 2407 IS
Addilivas Guring the period - - - - - .
Dhiepircabe Adjrintinessta % - e - - i
Ar 3wt March 024 18,153.20 & inGHE 1581 2627937 L™ 453705
Additions diring the penod - - L1y - - L9
Lnsposale Audjusiments = 2 (1461 3T) = 1461 27)
At 3ist March 2025 10,153.20 GG 37710 24318.10 24170 7
PO L TP TR ey VR

At 3ist Murch 2023 - 12028 #8870 1829427 W 20.510 40
Doprocistson chaige for the peod - 108 87 1216 0 D4 1090 LO3ZAT
Disporsabs Adkyustments - 120307 & - - - 220307
Impainiment Lass P30.5% 1904 6t = 185415 - 460839
AR tut March 2024 939.58 £336.85 0095 284837 21799 WATE
Dieprecintion charge bod the pesiod - a7 10.63 GoGAS 810 T19.44
Adled: [haparesin/ Adjsstmants - - - [LIEELH] - 81853}

sy - 545085 425 b 1068 GU3.08
Hevabsation (1,844 T3) - - (1492 36) . (13709
At 31st March 2028 {1,005.15) S920.71 95409 1340493 237.06 2S1L64
et Boek ¥ abae us ot 3 st March, 2025 1115835 66,16 3 s413.17 i 1756531
et Bouk Vilue s ot 3 st March, 2024 1362 153001 T496 323000 230 16,092 30

Nute S.1: Duning the FY 24-23, the Company carred out a reviluation of i Property, Plant and Equapsuent (PT'E) m sccordasce with Ind AS 16 - Properry, Plaat snd Equipmesi. Pursaoni o the
sevalushion, pevaluation surphie of 2343709 lukhs (PY Nil) has been rocognized and crodited to the evalustion Heserve' under Other C enxive Iscome’, Ki v, based on the
- i iy an par Ind AR 36 i ol Assuty, an s loss of BH03.08 lokhs (PY 14608 thas b d in the 8 i Profit and Loss,

Mot 531 Thie cumpimy hins obtsinmed 3 vabiation gt for its Proporty. Plast, andl Equipmest (PPE) However, the allocation of tbe revabaed nmonnt to the inddividual nssats in the Fixed Acset Register
(AR has it been porformesd by the comgany as uf the reparting date. This 18 due 10 the Company beiny under liguidatron during the relevant period and sabsequently sold i3 a gniag coacem under
e lnmdvency and Banknuptey Code (IHC). As 2 result, certain opecational activities, iacloding detailed asset-jevel mijustments, coukil not be carned out. The new management (s in the progess of
complting 1has alkeation

Nate £.3: For FY 202324, Impairment lois Bas boen provided fo the following assats a8 thair Carryving amoust was greoter than the necoverable value denved by the valuer appointed by the
Ligualatin

Froe- Hubd Land - Carnang amoual of Ra 11,133 20 Lakhs, Recoversble smoual of Ra. 9.2 13.62 Lakiis, revsbing e an smpairment of s 539 38 Lakis

Froe- iuhi Buibbings {CHlwr than Suilding ot Godrej Gnesh) - Currying amosnt of Ks. 57349 Lakha, Recoverable amount of R 1,550.01 Lakb, resibiong in an impairment of Ra.1.904.66 Lakhs
Phunt andd Machinery - Carrying amoust of Rs. 7.084 15 Lakhe, Hocovarable smwant of Rs. 8230 Lukhs, resilting in a0 impairisent of fla. 1854.15 Lakbs

# Four The FY 2023-24, M's Assels Care and Recoastruction Faterprise Lad (ACKE) and LIC Housing Financo Lid had mot relimquishod iieir respestive nghts duriug the liquid prosess over the
froehald building s Crdrej Genesis, which remssined wides their specilis charge. The ownership was distibuted in propartion of their rsspestive elaims, with M/s ACKE bolding 54.29% sad LIC
Housing Faance 1 holding 45.71%. The Written Down Vihue (WIIV) of the buildiag stasds ot Ry 2.203.07 lakis, whike the outstanding loan amounts, as psr bools, were Ha. 1,121 55 lakhs fur M/s
ACHE und Ry, 950,52 lakhs for LIC Housing Financs Lid, respechively The said building did not form past of hgusdation cstsic s therefors the same bad been excbaded from the amets of the
cumgany. The curving valoe of the sid buildiag bad been tikes as Ra. Nl and the diflersatial smount had bees d 10 capitad reserve.

* Fumiture, Fittngs snd des L a=d

* Befier Note No. 35 for details of wseful livs.
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Nate 5(b): Goodwill
As at As at
315t March'2025 31st March'2024
Gross Carrying Amount
Opening Balance - 1,15,127.77
Additions/Adjustments during the period - -
Disposals during the period - (1,15,127.77)
Closing Balance - -
Accumulated Amortisation
Opening Balance - §1,542.52
Amortisation during the period = =
Disposals during the period - (51,542.52)
Closing Balance - -
Net Block - -

Note I: Impairment test for goodwill
Goodwill of Rs.63,585.25 lakhs originated from an amalgamation in earlier years was adjusted against deferred consideration arising from the said business
combination in the previous year.

The following table sets out summary of impairment

As at As at
Bustieniny 31st March'2025 31st March'2024

{a) Recoverable value as per independent valuer - -

(b) Carrying amount of goodwill = =

(c) Impairment amount allocable to goodwill Refer Note - |

(d) Recoverable value hierarchy NA Level -111
Note-5(c¢): Other Intangible Assets

; Computer Software Li Total

Gross block
Balance as at 31st March 2023 24.85 82.61 107.46
Additions - - "
Disposals/adjustments 24.85 8261 107.46
Balance as at 31st March 2024 - - -
Additions - 3 2
Disposals/adjustments - - -
Balance as at 31st March 2025 - - -
Accumulated amortisation
Balanece as at 31st March 2023 16.96 72.20 89.16
Amortisation for the year 292 1.69 4.61
Disposals/adjustments 19.88 73.8% 93.77
Balance as at 31st March 2024 - - -
Amortisation for the year - - -
Disposals/adjustments = - =
Balance as at 31st March 2025 - - =
Net block

Balance as at 31st March 2025 = - =

Balance as at 31st March 2024 - o ~
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Note 6: Investments

(i) Non-Current Investments
(I) Investment in Equity Instruments
(Refer Note 33 for disclosure regarding investments in related parties)

Quoted at FYTOCI
(u) McNally Bharat Engineering Ltd. (1,01,27,689 Sharcs)

Shares of ¥ 10/- each fully paid, 65,36,722 Shares out of total number of

shares of 1,01,37,689 is pledged) [Refer note 6.1]
Less: Provision for impairment losses
Add: Reversal of Provision of impairment losses

Less: Investments in equity instruments written off
Total (1)

(11) Unguoted at Cost
Indizn Subsidiary/Joint Ventures
(a) Quatro Rail Tech Solutions Pvt, Litd.
(6,00,000 Shares of Rs.10/- each fully paid-up) - [Refer note 6.4]
Sub-total (a)

(b) BCPL - EMC - JV (Investment in Joint Venture)
Less: Provision for impairment losses [Refer Note 6.3]
Add: Reversal of Provision of impairment losses

Less: Investments in equity instruments written off
Sub-total (b)

Total (11)

Forsien Subsidiary/Joint Vent
(a) Advanced Steel & Crane Inc. (4,900 shares)

Less: Provision for impairment losses [Refer Note 6.2]

Add: Reversal of Provision of impairment losses
Less: Investments in equity instruments written off
Sub-total (a)

Total (1I1)

Total Non-Current Investments (1+11+111)

Note:
Carrying value of Category wise Inv t
At Amortized Cost
At Fair Value through Profit & Loss (FVPL)
At Fair Value through Other Comprehensive Income (FVOCI)

Aggregate Cost of Category wise Investments:
At Amortized Cost
At Fair Value through Profit & Loss (FVPL)
At Fair Value through Other Comprehensive Income (FVOCI)

Notes:

As at
31st March'2025

Asat
31st March'2024

486.61

(486.61)
486.61
(486.61)

486,61

(486.61)

60.00

60.00

245
(2.45)

245
(2.45)

245
(2.45)

60.00

1,105.85
(1,105.85)
1,105.85
(1,105.85)

1,105.85
(1,105.85)

60.00

60.00

6.1)During the previous financial year ended 3 1st March 2024, the Corporate Insolvency Resolution Process (CIRP) for McNally Bharat Enginecring
Ltd. ("McNally") was initiated, and the resolution plan was approved by the Hon'ble NCLT, Kolkata Bench, vide order dated 19th December 2023, In
accordance with the approved plan, the Company’s shareholding in McNally was expected to be reduced upon implementation. Accordingly, a
provision for impairment of the investment was created as a matter of prudence.

In the current financial year ended 3 1st March 2025, the earlier provision has been reversed, and the investment has been fully written off.

6.2) The investee company, Advanced Steel & Crane Ing., went into liquidation on October 13, 2023. Consequently, the Company fully impaired this
investment during the previous vear ended March 31, 2024, in accordance with applicable accounting standards.

6.3) The Company de-recognized its investment in BCPL-EMC JV during the previous year ended March 31, 2024, in accordance with Ind AS 109 -
Financial Instruments.

6.4) As of March 31st, 2024, the Company's investment in Quatro Rail Tech Solutions Pvt. Ltd. was initially measured at cost, as the fair value of the
instrument could not be determined due to the unavailability of necessary information.

During the Year ended March 31st, 2025, the Company sold its unquoted shares in Quatro Rail Tech Solutions Pvt, Ltd., and as a result, there is no
outstanding investment in the entity as at March 3 Ist, 2025.
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Note 7: Other Financial Assets

{i) Non-Current
(n) Advances given to parties
Less: Provision for impairment losses
Add: Reversal of Provision of impairment losses
Less: Advances given to parties written off
Sub-Total (I}
(i1) Current
(n) Advances given to parties
Less: Provision for impairment losses
Add: Reversal of Provision of impairment losses
Less: Advances given to parties written off
(b) Interest Accrued but not Received
(c) Advance to Employees
(d) Other Receivables [Refer Note 7.1]
(e} GST Advance [Refer Note 7.2]
Sub-Total (11)

Total (I+11)

As at As at
J1st March'2025 315t March'2024
717.63 717.63
(717.63) (717.63)
717.63 -
(717.63) .
41,993.77 4199377
(41,993.77) (41,993.77)
41,993.77 =
(41,993.77) -
10.98 28191
- 26.05
72.00 v
403.46 -
486.45 307.97
486.45 307.97

Note 7.1: Other Receivables includes amounts receivable from sale of Investments.

Note 7.2:As per the Final Liquidator Order dated 22nd November 2024, all previous GST demands were waived. However, the GST department debited amounts
on the following dates: 21,28,825 (Punjab) on 05-12-2024, 22,10,34,715 (Tamil Nadu) on 30-07-2024, 53,93,716 (Tamil Nadu) on 09-12-2024, and ¥1,37,89,049
(Tamil Nadu) on 16-12-2024. These debits have been classified under GST Advances (Pending Resolution), and a Writ Petition is being filed before the Hon'ble

High Court at Madurai to challenge the debits, as they contradict the liquidation order. The amounts will remain under GST Advances (Pending Resolution) until
the legal matter is resolved.

Note 8: Other Assets

As at As at
31st March'2025 31st March'2024
(i) Current
Balance with Government Authorities (Net) [Refer Note 8.2] 3,206.14 3.483.12
Advance to Suppliers 3822245 38,204.15
Less: Provision for impairment losses (38,204.15) (38,204.15)
Add: Reversal of Provision of impairment losses 38,204.15 -
Less: Advances to suppliers written off (38,204.15) -
Earnest Deposits 556.96 556.96
Less: Provision for impairment losses (556.96) (556.96)
Add: Reversal of impairment losses 556.96 -
Less: Earnest Deposits written off (556.96) -
Prepaid Expenses 859 25.19
Security Deposits 1,716.91 1,716.91
Less: Provision for impairment losses (1,716.91) (1,716.91)
Add: Reversal of Provision of impairment losses 1.716.91 -
Less: Security Deposits written off (1,716.91) -
Sub-Total (11) 3,233.04 3,508.31
Total (1+11) 3,233.04 3,508.31
8.1) The Company had provided for loss allo gainst ad to suppliers of terminated projects to the extent of ¥38,204.15 Lakhs in the FY 2023-24 as

the Company had evaluated that credit risk to be significant.

8.2) Balance with Revenue authority includes TDS receivable amounting to ¥91.72 lakhs (PY 2023-24: ¥50.74 lakhs) and GST Input amounting to %3,114.99
lakhs (PY 2023-24: 33628.11 lakhs).



Note 9: Inventories

(Valued at cost or NRY, whichever is lower)
Stores, Loose Tools And Spares
Less: Impairment loss
Total

9.1) The inventories for the period ending March 3 Ist, 2025 have been written off,

Note 10: Trade Receivables

Unsecured, Considered Doubtful
Less: Allowance for Credit Losses
Add: Reversal of Credit Impaired
Less: Trade Receivables written off

Total

Note 10.1: Expected credit loss allowances

Opening Balance
Movement in Allowance for expected credit loss
Written off during the year

Closing Balance

As at As at
31st March'2025 31st March'2024
481 481
(4.81) -
- 4.81
As at As at
31st March'2025 31st March'2024
2,07,664.26 2,09,124.31
(2,04,876.02) (2,04,862.01)
2,04,862.01 -
(2,04,862.01) -
278824 3262.30
As at As at
31st March'2025 31st March'2024
2,04,862.01 2,04,862.01
14.01 -
(2,04,862.01) -
1401 20436201

10.2) No trade receivables or other receivables are due from directors or other officers of the company either severally or jointly with any other person nor any

trade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

10.3) In accordance with Ind AS 109 — Financial Instruments. the Company has adopted the simplified approach for recognition of impairment loss on trade
receivables, whereby lifetime expected credit losses are recognized.
Given that a significant portion of the Company's customers includes government departments, municipal bodies, and public sector undertakings—entities with

low credit risk—the Company has applied a flat provisioning rate of 0.5% on total trade receivables outstanding as at the reporting date.

This provisioning rate is in line with:

*The Company’s historical credit experience (low defaults),

*Delays being procedural rather than indicative of credit deterioration,

*Forward-looking macroeconomic considerations,

*And the policy adopted by the holding company, which also applies a 0.5% provision on its trade receivables under Ind AS 109.

The provision is reviewed annually or in the event of any material change in the credit risk profile.

10.4) Trade receivable ageing as at 31st March 2025

Outstanding for following periods from due date of payment (Rs, in Lakhs)
Particulars Total
L;’ﬂ:‘: 6|6 m":::: il 1-2years | 2-3 years More than 3 years
(i) Undisputed Trade receivables - considered good 631.03 271.86 389,59 1,227.09 282.69 2.802.26
(11) Undisputed Trade - considered doubtful = - = - = ¥
(ins) Undisputed trade receivables - credit impaired 3.16 136 1.95 6.14 141 14.01
|liv) Disputed Trade receivables considered good = - L3 & = -
(v) Disputed Trade receivables considered doubtful = I N - = =
(v1) Disputed Trade receivables - eredit impaired < = ) = =
10.5) Trade receivable ageing as at 31st March 2024
Particulars Outstanding for fullowing periods from due date of payment (Rs, in Lakhs) Total
Less than 6| 6 months to 1 Layears | 2-3yenrs Mows thais® years
Maonths year
(i) Undisputed Trade receivables - considered good 124.36 621.49 1,022.15 1,409.22 1,085.09 4,262.30
(1) Undisputed Trade receivables - considered doubtful = » = = = L
11} Undisputed trade receivables - credit impaired = 7.479.56 - - 1,97,382.45 2,04,862.01
(iv) Disputed Trade receivables idered good = # * = " L
(v) Disputed Trade receivables considered doubtful = : % = = #
|(vi) Disputed Trade receivables - credit impaired = = = - = =




Note 11{a): Cash and Cash Equivalent

Asat As at
31st March'2025 31st March'2024
Cash in Hand 0.23 1.65
Cash at Bank 46.51 1,215.65
Tatal 46_.75 !}él'}'.m

11.1) Confirmation requests were sent to multiple banks, but responses were received only for two accounts with balances totalling ¥46.51 lakhs. Due to the
company's liquidation, some banks did not provide statements, and balances were adjusted by the banks against overdrawn accounts. In the absence of
confirmations and due to prolonged inactivity, unconfirmed balances totalling ¥23.05 lakhs were written off and adjusted through the Capital Reserve during the

reporting period.

Note 11(b); Other Bank Balances

As at As at
31st March'2025 J31st March'2024
Margin money, guarantee and security with banks 2,972.55 3,342.88
Total 2,972.55 3,342.88
11.2) During FD bal iliation, a diffe of ¥695.12 lakhs was identified between the book balances and bank confirmations. Following the
liquidation, fixed d its held as margin money were appropriated by banks post-CIRP, with some banks adjusting FD i inst cash credit accounts. The

shortfall arising frum such appropriations has been charged to the Capital Reserve. All FD balances now reflect confm:ed bank posnmns as per bank statements.
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Nute 12: Equity Shure Capital

Equity Share Capital
a) Authorised

102700000 Nos. of Equity shares of Rs. 10/- each
(PY: 102700000 Nos. of Equity shares of Rs. 10/- each)

b) Issued, Subscribed and Fully Paid Up:

78000000 Nos. of shares of Rs. 10/~ each (Refer note no. 12.1)
(P.Y: 50000 Nos. of shares of Rs.10/- each)

¢) Reconciliation of number of equity shares are set out below:

Equity Shares
(i} Shares outstanding at the beginning of the period
(i) Issued during the period
(iii) Shares forfeited/brought back lled during the period

Shares outstanding at the end of the period

d) Details of shareholders holding more than 5% of shares

Name of the Shareholders
Salasar Techno Engineering Limited (Including its Nominee)
MKN Investments Private Limited
e) Details of shareholders holding pattern of p ]
Name of the Promoter
(1) Salasar Techno Engineering Limited (Including its N )

(i1) Mr. Alok Kumar

(i1i) Mr. Shashank Agarwal

{iv) Mr. Shalabh Agarwal

(v) Ms. Tripti Gupta

{vi) Mr. Shikhar Gupta

{wi1} Mr. Raghav Agarwal

{vin) MEN Investments Private Limited
(1x) Mr. Mano) Toshniwal

(x) Mr. Santosh Kumar Sharma
(1) Mr. Durga Prasad Sharma
(xii) Mr. Rajeev Kumar Shah
(i) Mr. Rakesh Kumar Sharma
{xiv) Mr. Ramesh Chandra Bardia

As at As at
31st March'2025 J3ist March'2024
10,270.00 10,270.00
10,270.00 10,270.00
7,800.00 3.00
7,800.00 5.00
3ist March'2028 3ist March'2024
Number of Shares Amount Number of Shares Amount
50,000 5.00 50,000 5.00
7,80,00,000 7,800.00 - -
(50,000.00) (5.00) - -
Tlﬂ&m.ﬂﬂ 7,800.00 EE,WDW 5.00
No. of Shares % of shureholding No. of Shares % of shareholding
7,80,00,000 100% - =
A - 49,540 90.88%
7,80,00,000 100% 50,000.00 5.00
No. of Shares % of shareholding No. of Shares % of shareholding
7,79.99,994 100.00% - -
| 0.00% - -
1 0.00% . "
1 0.00% - -
| 0.00%% - -
1 0.00% s =
1 0.00% - =
- 0.00% 49,940 99.88%
- 0.00% 10 0.02%
- 0.00% 10 0.02%
- 0.00% 10 0.02%
- 0.00% 10 0.02%
- 0.00% 10 0.02%
- 0.00% 10 0.02%

Note 12.1: The Company has a single class of equity shares with a par value of INR 10 each. Every equity shareholder is entitled to one vote per share, and all equity shares rank equally concerning

dividend entitlement

Pursuant to the liquidation process under the Insolvency and Bankruptcy Code, 2016, the National Company Law Tribunal (NCLT), through its order dated 07 January 2025 read with order dated 08

Jonuary 2025, approved the closure of the liquidation p

as the C.

was sold as a gong concern 10 Salasar Techno Engineering Limited (SRA).

Subsequently, on 14 February 2025, Salasar Techno Engineering Limited passed a resolution approving the allotment of:

-7,80,00,000 equity shares at 210 each, and

-10,00,00,000 Compulsorily C ible Det (CCDs) at an interest rate of 0.10%, by M/s EMC Limited in favor of Salasar Techno Engineering Limited.
Note 12.2: For the period of five years immediately preceding the date at which the bal sheet is
i. Issued class of shares allotted as fully paid up pursuant 1o contract without payment being received in cash.
ii. Issued class of shares allotted as fully paid up by way of bonus shares; and

iii. Bought back any shares

Note 12.3; Salasar Techno Engineering Limited 15 the beneficial owner of the Company. The shares held in the names of other individuals are in the nature of

beneficial interest,

Note 12.4: 50,000 equity shares of 210 each, amounting to ¥5 lakhs, were

through the Capital Reserve.

d, the

ke 'F

has not ;-

lled during the

g period d

L

i

14,

and do not

any

with the Tribunal’s order and Ind AS. The cancellation has been adjusted



Note 13: Other Equity

a. Compulsorily Convertible Debentures(CCDs)

Jist March'2025 31st March'2024
Number of CCDS Amount Number of CCDS Amount
(1) Outstanding at the beginning of the period = - r =
(1) Issued during the period (Refer note no, 13.1) 10,00,00,000 10,000 - -
(111} Converted during the period = - - -
Outstanding at the end of the period 10,00,00,000.00 10,000.00 = -

Note 13.1: The company has allotted 1,000 Lakhs Compulsorily Convertible Debentures (CCDs) of Rs. 10/~ each aggregating to Rs. 10,000.00 Lakhs. These CCDs will be compulsorily converted into

Equity Shares of the Company within a period not exceeding 10 years from date of 1ssue of such CCDs.
TheC i to the provi of Section 48 and other applicable provi of the C
pulsorily Convertible Debent

Y. P

Act, 2013, the Articles of Association, and subject to the approval of the equity sharcholders and
(CCD) holders, approved a modification in the terms of conversion of CCDs issued by the Company. As per the revised terms, the conversion price of the CCDs was

rmadat 210 per CCD. Accordingly, on conversion, the Company will issue one equity share of 210 each, fully paid-up, for every one CCD of 210 each. All other terms and conditions of the CCDs remain
unchanged

As at As at
Jist March'2025 315t March'2024
b, Retained Earnings
Opening Balance (6,73,969.15) (6,72,156.56)
Add: Rectification of prior period error: Transfer from Capital Reserve on account 8,18525 -
of overstatement of impairment loss in F.Y 2023-24 (Refer Note-41) e
Add: Transfer from other reserve 212,58 (7.68)
Add: Transfer from Reserve for investments at Fair Value through OCI (5,614.35) -
Addd: Profit/{ Loss) during the period (3,244 68) (1,804.91)
Total (6,78,430.33) (6,73,969.15)
(Retained earnings representy lested deficit in the stat t of profit and loss)
. Deferred Consideration arising out of Business Combination
1,53,59,06,380 Nos. of potential equity shares of Rs 10/- each - 1,93,590.64
(P.Y: 1,93.59,06,380 Nos. of poteatial equity shares of Rs 10/~ each)
Less: Goodwill Adjustment - (63,585.25)
- 1,30,005.39
Add: Transfer to Capital Reserve® - (1.30,005.39)
Total 2 g
{Deferred consideration arising out of a businesy combination refers to a part of the purchase price for the acquired businesy that is not i diately paid at the acquisition date. Instead, il represents an
obligation to transfer additional aysels or equily fnterests to the former owners of the acquired business if certain conditions specified in the agreemenl are mel,)
d. Revaluation Reserve
Opening Balance - 812.65
Add: Revaluation Surplus during the period 3,437.09 (B12.65)
Less: Deferred Tax on Revaluation (577.81)
Total 2,859.27 =
(The revaluation reserve representy the aceumulated changes in the fair value of cerfain assety that have been revalued. )
€ Reserve for R ement of Employee Benefits Obligati
Opening Balance - -
Add: Remeasurement during the period net of Income Tax Effect (40.72) X
Total (40.72) =
(Reserve for emeni of emyple benefits oblig represents the actuarial gains! (losses) arising on recognition of defined benefit plans)
f. Reserve for investments at Fair Value through OCI
Opening Balance (Refer Note 14.1) (9,614.35) (9,614.35)
Less: Transferred to Retained Earnings 9,614.35 -
Total - W.G!‘(Jﬁ!

(Reserve for investments al fair value through OC1 is the lative
not been realized because the investments are still held by the entity.)

Note 13.2: For the current period, in line with app and to reflect the final sﬂtlmnloflho the negative bal

earlier

Fair Value through OCI" has been transferred to Rel;lntd Earnings. Thls adjustment that the fi

PRIOR

! of unrealized gains and losses on invesiments held al falr value through OCL It reflects the total changes in fair value that have

d under "Reserve for Investments at
ly reflect the conclusion of the investment's value.



£ Nos-refundable deposit received on avction

EMD E-Auction money received - 1,000.00
Total - 1,000.00
b Share application money pending afl
Opening Balance > o
Application money received during the period 16,800.00 -
Add: Adjustment of EMD E-Auction money 1,000.00 -
Less: Transfer to Equity Share Capital (Refer note no. 14.2) (7.800.00) -
Less: Transfer to Instruments Entirely Equity in Nature (Refer note no. 14.2) (10,000.00) <
Closing Balance - =
i. Capital Reserve
Other Than Deferred Consideration arising out of Business Combination
Opening Balance 6,89,032.10 -
Less: Transfer to other reserve (212.58)
Less: Recliﬁcaio_n of prior penod_enor C Transfer to Retained Eamnings on of (8.210.16)
overstatement of impairment Joss in previous year{Refer Note-41) '
Add: Addiion/(Reversal} dunng the period 114.20 5,59,026.72
Deferred Consideration ansing out of Business Combination - 1,30,005.39
6,80,723.55 6,89.032.11
Grand Total 1511177 6,448.62

Note 14 1: Pursuant to the Liquidation Process under the Insolvency and Bankruptcy Code, 2016, the National Company Law Tribunal (NCLT) has passed an order on 07 January 2025 read with order
dated 08 January 2025 , for the Closure of the Liquidation Process as the Company has been sold as a going concern to Salasar Techno Engineering Limited (SRA). Since the Closure Order has matenial
|mpactonﬂwfmm:alummmgomsoom«nmsufthec p ,,.the"' i as i 'beluw.uepmwdedmthe('lcsureOrdermdhasheenounaderedundJustmg
event and factored in the financial of the Company for the rep _modendtdilstMﬂehmnmorwwmﬂmlhetruemdfmrwcwcfthe ial stal ts of the Company

Note 14.2: Capital Reduction of 50,000 equity shares of INR 10/- each held by previous shareholders has been done for the period ended 315t March 2025. The said amount has been transferred to capnal
reserve.

The Liquid full ludded the e-auction p to sale the company as going concern at the price of Rs 17,800 Lakhs, The SRA has infused Rs. 17,800 Lakhs and acquired 7,80,00,000 equity
shares of Re. 10 each of the Company aggregating to Rs. 7,800 Lakhs. It has also subseribed to 10,00,00,000 Compulsory C ible Deb {CCDs) of 0.10% Per Annum having face value Rs. 10/~
each aggregating 1o Rs. 10,000 Lakhs. The infusion of funds by the SRA and restr ing of capital of the Company has taken place before 315t March, 2025,
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Note 15: Deferred Tax (Assets)/Liabilities (Net)

As at As at
31st March'2025 31st March'2024
(a) On Property, Plant and Equipment 972.10 273.19
Total 972.10 273.19
*Refer Note 36.1 for Deferred Tax Workings
Note 16: Provisions
As at As at
31st March'2025 J1st March'2024
(i) Nun-Current
Provision for Employee Gratuity Obligation* 56.29 58.72
Provision for Employee Earned Leave Obligation 25.83 177.62
82.11 236.34
(ii) Current
Provision for Employee Earned Leave Obligation 3.95 -
Total 3.95 -
*Refer Note 34 for Employee Benefit Obligations
y As at As at
Nete.t%: Rercmviiags 31st March'2025 315t March'2024
Loan Payable as per Liquidation Proceedings - 14,687.52
Total - 14,687.52

Note 17.1: For the year ended 31st March 2025, a payment of T15,163.43 lakhs has been made. Additionally, an excess amount of T475.91 lakhs, which had

been transferred to the Capital Reserve in the previous financial year, has been adjusted by debiting it back from the Capital Reserve,

In the previous financial year, the loan payable included Cash Credit of Rs. 12,675.81 Lakhs, Term Loan from Banks of Rs. 1,488.28 Lakhs, and Term Loan

from Others of Rs. 523.43 Lakhs.

Note 18: Trade Payables
As at As at
31st March'2025 31st March'2024
(a) Total outstanding dues of micro enterprises and small enterprises; and 35827 -
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises. 800.78 2,396.17
Total 1,159.04 2,396.17
18.1) Trade payable ageing as at 31st March 2025
Priticulars Outstanding for following periods from due date of payment (Rs. in Lakhs) | Total
Less than | year 1- 2 years 2- 3 years More than 3 years
(1) MSME 297.38 4890 11.89 = 358.27
(1) Others 191.43 50.27 388.09 170.99 800,78
(1ii} Disputed dues - MSME - - - = &
(iv) Disputed dues - Others - - - - -
18.2) Trade payable ageing as at 31st March 2024
Particulars ' | Outstanding for following periods from due date of payment (Rs. in Lakhs) | i
Less than | year 1- 2 years 1- 3 years More than 3 years
(i) MSME = 2 = i .
(ii) Others 364.48 611.55 45958 960.57 2,396.18
(i11) Disputed dues - MSME - . - & =
(1v) Dusputed dues - Others - - ¥ [ i




18.3) Disclosure as required under the Micro, Small and Medium Enterprises Development Act, 2006, to the extent ascertained, and as per notification

number GSR 679 (E) dated 4th September, 2015

(i) The principal amount and the interest due thereon remaining unpaid to any supplier at
the end of each financial year.

(ii) The amount of interest paid by the buyer in terms of section 16 of the Micro, Small
and Medium Enterprises Development Act, 2006, along with the amount of the payment
made to the supplier beyond the appointed day during each accounting year.

(iii) The amount of interest due and payable for the period of delay in making payment
but without adding the interest specified under the Micro, Small and Medium
Enterprises Development Act, 2006

(iv) The amount of interest accrued and remaining unpaid at the end of each accounting
year

(v) The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues above are actually paid to the small
enterprise, for the purpose of disalle of a deductible expenditure under section 23
of the Micro, Small and Medium Enterprises Development Act, 2006

*The above details has been determined to the extent such suppliers have been identified on the basis of information provided by the suppliers.

Note 19: Other Current Liabilities

BG Commission payable
Advance from customers
Statutory Dues Payable

PF Payable

ESI Payable

Prof. Tax Payable

TDS Payable
Other Payables [Refer Note 19.1]
Security Deposit

Total

As at As at
31st March'2025 31st March'2024
359.68
141 -
1.41 -
1.41 ¥
As at As at
31st March'202Z5 31st March'2024
475 237373
5.99 -
10.26 525.52
3.84 24.31
0.08 0.09
0.10 -
6.24 501,12
1,817.37 1,849.76
125.00 -
1,963.37 4,749.02

19.1) Other Payables includes outstanding salaries, LTA and wages payable to employees amounting to Rs, 1809 37 Lakhs (In PY 23-24 Rs.1,843.76 Lakhs),

and Audit Fees payable amounting to Rs. 8 Lakhs (In PY 23-24 Rs. 6 Lakhs).

19.2) Other Payable includes Labilities (Salaries, wages, LTA and Leave Encashment) amounting to 21,716.80 lakhs in the form of old outstanding that have
been carried forward in the books of accounts considering uninterrupted continuity of Company's business as a going concern, business necessity vis-a-vis
upholding business ethics and goodwill, with a further intent to discharge those liabilities using Company's available cash flow in future, as and when available.
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Note 20: Revenue from Operations

Sale of Products

Less: Rebate

Other Operating Revenue - Hire Charges
Total

Refer to Note 39 for disclosures pursuant to Ind AS 115 - " Revenue from contract with customers”

Note 21: Other Income

Interest Income [Refer Note 21.1]
Insurance Claim Received [ Refer Note 21.2]
Profit on sale of Investments
Prior Period [ncome
Total

For the Year ended For the year ended
J1st March'2025 31st March'2024
1.605.15 2,123.41
(15.62) (15.98)
323.75 57.32
1,913.28 2,164.75
For the Year ended For the year ended
J1st March'2025 31st March'2024
144.09 159.43
35.61 i
12.00 g
- 171.47
191.70 330.90

Note 21.1: Interest income for the Year ended 31st March 2025 includes Interest on fixed deposits with bank amounting to INR

114.38 Lakhs (In PY 23-24 Rs.159.43 Lakhs),

Note 21.2: During the current financial year, the Company received an insurance claim amounting to 235.61 lakhs towards damages to
project materials pertaining to the financial year ended March 31, 2024. As at March 31, 2024, the receipt of the claim was considered
uncertain and did not meet the recognition criteria under Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets, and

accordingly, no income was recognized in the previous financial year.

Note 22: Cost of Material Consumed

Material and components consumed
Material Consumed

Total
Details of materials consumed
Store Consumption
Erection Material
Project Materials
Total

Note 23: Employee Benefit Expenses

Salaries, Wages & Bonus
Add: Provision for Employee Earned leave Obligation
Add: Provision for Employee Gratuity Obligation
Contribution to Provident & other Funds

Staff Wellare
Total
Note 24: Finance Cost
Interest to Others*
Bank Commission and Charges
Total

For the Year ended For the year ended
31st March'2025 31st March'2024
542.39 1,071.56
542.39 1,071.56_
5.98 5.00
0.36 -
536.04 1,066.57
542.39 1,071.56
For the Year ended For the year ended
31st March'2025 31st March’'2024
493.04 645.81
10.07 175.02
13.38 28.76
18.94 29.73
5.38 6.43
540.80 885.76
For the Year ended For the year ended
31st March'2025 31st March'2024
1.10 11.88
158.96 281.36
160.05 293.24

*Interest to others includes interest on Compulsory Convertible Debentures (CCD)



Note 25; Depreciation and Amortisation Expenses

Depreciation on Property, plant and equipment's (Refer Note 5(a))
Amortisation of intangible assets (Refer Note 5(c))

Total
Note 26: Other Expenses
Processing / Job Charges
Loss on Sale of Property, Plant & Equipment
Insurance

Security Services
Professional Charges
Electricity Expense
Rent
Freight & Carriage Charges
Crop Compensation
Repairs & Maintenance
Travelling & Conveyance
Hire Charges
Audit Fees
Computer Expense
Office Maintenance
GST Expenses
General Charges
Debtors written off on account of Liquidated Damages
Foreign Exchange Loss
Power & Fuel Expense
Rates & Taxes
Late Filing Fess
Miscellaneous expenses
Provision for Doubtful debts
Legal Expense
Printing & Stationery
Communication Expenses
Testing Charges
Inventory Written off

Total

Note 26.1: Exceptional Items
CIRP Expenses
Impairment Loss
Liguidation Expense
Total

Note 26.2: Payment to Auditors
Statutory Audit Fees
As Reimbursement of expenses
Other Service Fees
Tax Audit Fees
Total

For the Year ended For the year ended
31st March'2025 31st March'2024
719.44 1,032.87
- 461
719.44 1,037.48
For the Year ended For the year ended
J1st March'2025 31st March'2024
317.99 391.75
467.77 -
63.80 76.17
60.40 62.63
52.84 57.72
22.49 30.60
22.44 12.91
2034 L7
11.35 112.71
22.65 383
11.09 11.12
5.19 8.48
12.50 6.00
443 5.05
4.06 522
41.25 B
3.69 1.60
1,199.27 11,434.65
- 15.00
2.46 -
1.91 1.59
- 247
0.86 0.50
14.01
0.48 0.84
1.46 1.77
0.61 0.54
0.25 0.20
4.81 -
2,370.40 12,275.06
a 167.45
603.08 10,548.63
292.40 15.69
895.48 10,731.77
8.00 6.00
3.50
1.00 5
12.50 6.00
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U]

(i)

28

()

(b)

Fair value measurements
Financial instruments by category:

Piaaiiaiiog 31st March'2025 ] st March'2024

FVTPL FVTOCI Amortised Cost FVPL FVOCI Amortised Cost
Financial assets
Non Current
Investments:
Equity instruments (*) - - - - - 60.00
Current
Trade receivables - - 2,788.24 - - 4,262.30
Cash and cash equivalents - - 46.75 - - 1,217.30
Other bank balances - - 2,972.55 - - 3,342 88
Othiers - - 486.45 - - 1,029.63
Total financial assets - - 6,293.99 - - 9,912.10
Financial linbilities
S.urrgnl
Borrowings - - - - - 14,687.52
Trade payables - - 1,159.04 o - 239617
Other financial liabilities - - - - - -
Total financial liabilities - - 1,159.04 - - 17,082.70
*Includes investments in equity instrument accounted as per cost model as preseribed under paragraph 10 of Ind AS 27 * Sey Fi 1al § "

As per Ind AS 107 "Financial Instrument: Disclosure", fair value disclosures are not required when the carrying amounts reasonably approximate the fair value Accordingly fair value
disclosures have not been made for the following financial instruments;-

1. Trade Receivables

2. Cash and Cash Equivalent

3. Other Bank Balances

4, Interest Accrued on Deposils

5. Borrowings

6. Trade Payables

7, Capital Creditors

8. Other Payables

Finuncial risk managem ent
The company's few portion of activities are exposed to variety of financial risks 1.e. market risk, credit risk and liquidity risk. The company’s primary focus is to foresee the unpredictability of

financial markets and seek to mimmize potential adverse effects on its financial performance. The primary market risk to the pany is foreign exch risk. The pany’s financial
instruments (excluding receivables from related parties) are influenced mainly by the individual char istics of each The company use derivative forward contracts to mitigate
foreign exchange related risk exp The company's exposure 10 credit risk is concentration of risk from the top few cust s and the demographics of the 5.

Market Risk

For the period ended 31st March 2025, the Company does not operate globally and is no longer exposed to foreign exchange risk from sales, services, or purchases in foreign currencies.

b

However, in the previous financial year, it was exposed to foreign risk through its sales and services outside India, and purchases from overseas suppliers in various foreign currencies.
The exchange rate between the rupee and foreign currencies had changed substantially in recent years and may fluctuate substantially in the future. Consequently, the results of the company's
operations were affected positively/ adversely despite the appreciation/ depreciation rupee against these currencies.

The company's exposure to foreign currency risk expressed in INR, is_as follows:

Particul March 31st, 2025 March 31st, 2024
bl usp Other currencies* Total Usp Other currencies* Totul

Financial assets

Cash and cash equivalents - - - 0.38 1.76 2.14
Financial linbilities -

Trade payables - - - 1,157.52 1,135.82 2,293 34

Less - Impairment - = - (1.157.52) (1.135.82) (2.293.34)

Net assets/ (liabilities) . - - 0.38 1.76 214
Credit risk

Credit risk refers 1o the risk of default on its obligation by the counterparty resulting mn a financial loss. The maximum exposure to the credit risk at the reporting date is primarily trade
receivables from customers other than government entities These Trade receivables are typically unsecured and are derived from revenue earned from domestic and foreign customers, Credit
risk 15 wged through credit approval blishing credit limits and continuously monitoring the creditworthiness of customers to which the company grants credit terms in the normal course
of business. On account of adoption of Ind AS 109, the company uses expected credit loss model to assess impairment loss or gain. the company uses a matrix to compute the expected credit
loss allowance for trade ivable .




(ba) The movement of allowance for impairment loss on trade receivable based on simplified approach preseribed under Ind-AS 109 "Financial Instrument” is as below

(e)

29
(a)

Particul March 31st, 2025 March 31st, 2024
Balance at the beginning of the period 2,04,862.01 2,04,862.01
Translation differences - -
Allowance for doubtful debt 14.01 =
Write-ofTs -2.04,862.01 -
Balance at the end of the period 14.01 2,04,862

The company's credit period generally ranges from 90-150 days
Particul March 31st, 2025 March 31st, 2024
Average Trade receivables
(net of impairment)
_Days sales outstanding - DSO (Days) = =

Interest Rate Risk

Interest rate risk 15 the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company has no exposure to the risk of
changes in market interest rates during period ended 315t March 2025.

In previous fi il year, the Company was exposed to interest rate fl ns primarily due to borrowings with floating interest rates. However, with no outstanding debt as of the reporting
date, the Company s not impacted by changes in market interest rates. The Company ly itors the credit markets and rebalances its financing strategies to achieve an optimal maturity
profile and financing cost.

The mierest rate profile of the Company 's interest bearing financial instruments at the end of the reporting period are as follows:

Particulars March 31st, 2025 March 31st, 2024
Fixed rate nstruments
Borrowings - -
Variable rate instruments
Borrowings - 14,687.52

Profit or Luss Equity (net of tax)
Particulars For the Year ended  For the Year ended As at Asat
31st March, 2025 31st March, 2024 3ist March, 2015 31st March, 2024

Va_nable rate instruments - increase by 100 basis ~ (146.88) g (109.91)
points (1%)
Va.mb!elme Tstmmenu-d.ecrease by 100 R 146.88 < 109.91
basis points (1%)
The sensitivity analysis above has been determined for borrowings 1g the of borrowings outstanding at the end of the reporting period was outstanding for the whole period.

Capital Managem eat

Risk management

The company's objectives when managing capital are to:
-safeguard their ability to ifue as a going s0 that they can continue to provide returns for shareholders and benefits for other stakeholders, and
-mamntain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the company may adjust the amount of dividends paid to shareholders, return on capital to shareholders or issue new shares. The company
monitors capital using gearing ratio, which is net debt divided by total Equity. Net debt comprises of long term and short term borrowings less cash and cash equivalent. Equity includes equity
share capital and reserves that are managed as capital. The gearing at the end of reporting period was as follows:

Particulars March 31st, 2025 March 31st, 2024
Net Debt i 14,687.52
Total Equity 22,911.77 6,453.62
Net debt to Equity Ratio - 228

Pursuant to the order of the Hon'ble NCLT, Kolkata Bench dated 215t November 2023, all debts have been fully extinguished. This is in line with the reliefs granted under the prnciple of a
‘clean state’, which entails the extinguishment of all claims
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| Note 30: Earnings per Share (EPS)

st March 2025 315t March 2024

(1) Net Profit after tax as por Satement of Profit & Loss atributable to equity
sharcholders (3,244.68) (1,804.92)
(i) Weighted Average number of ordinary equity shares for BEPS (Nos.) 239 19,359.56
(i) Weighted Average mumber of equity shares including contingently issuable

" for DEPS (Nos.) 2399 19.3539.56
(iv) Face Value per Equity Share (INR) 10400 10.00
(v) Basic Eamings Per Share (BEPS) (INR) (135.24) (0.09)
(v1) Diluted Earnings Per Share (DEPS) (INR) (135.24) (0.09)

Note 30,1; In secordance with pasmgraph 41 of Lod AS 33 — Eamiugs per Stiue, potential equity shares are considered dilutive saly whion their conversion o squity shars swould resull in & docrcass in eamings
per share or an increase in loss per share from continuing operations. For the financial year 2024-25. the potential equity shams arc anti-dilutive and have not been considered in the computation of diluted
eanungs per ghare,

Note 31: Contingent Liability
Particulars 31st March 2025 31st March 2024
Claims aganst the Company not acknow ledged as debis: - =
a) Bank Guarantee 10,304 50 18,971 42
Total 10,304.50 1807042
Note 31.1: Pursuant to the rehicfs, wanvers, and concessions via LA, (1B} No, 1140/KB/2024, which were partially granted by the Hon'ble NCLT, Kolkata Bench on 22nd October 2024, all contingent liabilitics
P Iy disclosed have been legally exti The Company no longer has any obligations arising from the matters that gave rise to such contingent liabilities.

Note 32: Segment Reporting (as per Ind AS 108 — Operating Segmenn}

Ind AS 108 Oy g Seg ¥ for reporting financial and d about op T products and services, and geographic arcas. The Standard follows the " pproach,” whereby
opcmuwdlwlmnmmhﬂh:Iﬂﬂmnh:pumnguwdb}ﬂm(hmfﬁmllwoﬁ»f“fﬁﬂ]fur luating perfi and i

The Company is primarily engaged in the business of solar power gencration and related services. The Chief E ive Officer monitors the perfi of the Company as a whole and docs not distinguish separate business componenis for
intemal decision-making purposcs

Since the entire operations of the Company relste 1o solar power activitics and are d as an integrated business, no separate b shic segment discl nre required under Ind AS 108, The accounting policios
consistently applicd in the preparation of the financial are also for evaluati mrfnmwmdmorwnsmwmmﬁrMawvn

(a) Information About Products and Services (The Company’s revenue is derived primarily from the following product/service eategories)

Produci/ Service 31st Mare J1st March 2024
Hire charges 32375 5732
Solar Power TES 91 0331
Others §19.24 1,320.11
Total 1,928.90 2,180.73
() Geographical lnformation
Frodisci/ Service 315t Plarch 2025 3151 March 2024
i Fom Exter uEtpmers:
India 192890 2.180.73
Dutsice Lodia - 2
Total 1,928.90 2,180.73
(i) Non-current Assets®
(Eacluding Finuncial Assets, Deferved Tax Assets, and Post-Employment
Benefit Assets):
India 17.565 16.092.31
Outside lndia = =
Total 17,565.32 16,092.31

(¢) Information about major customers (Revenue from

g more than 10% of the Company’s total revenues,are as follows)

Name of Costomer 31st March 2025 e
1] Skipper Limited 287.50 15%
{ii) Trsmission Corporation of Andhra Pradesh 2802 12%
(i) West Bengal State Eleetricity Transmission Company Limited 56392 29%

{iv)h NTPC Limited T8I 91 41%




Note 33: Related Party Disclosure as per Ind AS 24
(1) List of Related parties:

(a} Holding Company
Status as on Status as on
i s bz 315t March, 2025 3kt March, 2024
i Salasar Techno Engincering Limited India Active
ii MKN I Private Limited India - Active
{b) Associates and Joint Ventures:
The company do not have any and Joint Vi
Acquired in Status as on Stutus as on
B Naes Coutry Financial Year 315t March, 2025 31st March, 2024
i. BCPL-EMC-JV Indlia 2006-17 - Impaired
(c) Subsidiaries:
Acquired in % Status as on
Pl Mame Covarey Financial Year of Holding 315t Mareh, 2025
i. Quatro Rail Tech Solutions Pvt. Ltd. India 2013-14 0% -
(d) Name of Key Managy Py | (KMP):
Name Relutionship
Mr. Alok Kumar* Director
Mr. Shalabh Agarwal® Director
Ms Tripti Gupta® Director
Mr. Bharat Agarwal® Dincctor
Mr. Shikhar Gupta* Director
Mr. Bishnu Kumar Baja* Whole-time Director
Mr. Masish Kumar Drolia® Chsef Financial Officer

*Closure of Liguidution Procexs and Transfer of Ovenership
Pursuant to the Liguidation Process under the lnsolvency and Bankruptey Code, 2016, the National Company Law Tribunal (NCLT), by its order dated 07 January 2025 read with order dated 0% January 2025, has approved the closure of
the liquidation process. The Company has been successfully sold as a going concern t Salasar Techno Engincering Limited (SRA),
Following this acquisition. Salasar Techno Engincering Limited, through a boand resolution dated 14 February 2025, has constituted a new board as presented. EMC Limited, through a board resolution datcd 20th February approved it
(11) Balunces and Transactions with Related Parties:

eeiin Nietuce  Toimhiete  Teiebreseie
Mr. Bishau Kumar Baja Salary 344y -
Salasar Techno Engincering Limited Sale of Guods 20641 L
A > Impaired Balances as at Balances as at
e [ T E during the Year 31 March 31, 2024

() Lnvestments in:

Quatro Rail Tech Solutions Pyt Lid. 0% Subsidiary - - 60.00
(b) Remuneration Payable:

Mr. Bishou Kumar Bagay KMP - 2187 &
(e} Trade & Other Receivables:

Salasar Techno Engincening Limited Holding Company - 160.26 -

Note 33.1:

0. Transactions wene taken place on arm's length bagis

b. No amount in respeet of debts pertaining to the related partics have been written off or written back during the period,
n'nn(hmpuq-mmmniemg'pngmmmmhmdpam:hnelhemmimofm('ommmhmlmmylt:mlminnl’mtﬂlﬂ’}mhlmmb«llzﬂilemp:ﬁurﬂ:mdnspaidmmmnddwmdngdimm
during the financial year 2023-24,



Note 34:

As per lnd AS 19 "Emploves benefits”, the disclosures as defined in the Indian accounting standard are given below .

Defined Benefit Plan

The employees’ gratuity fund scheme managed by a trust is a defined benefit plan. For the penod ended, the Company has measured its obligation towards gratuity lisbility of contnung emplovess as well as employees kft by applying
assumptions as given below,

Gratuity Leave Encashment
Particulars March 31st, 2025 March 31, 2024 March 3ist, 2025 March 31, 2024

a.  Change in Defined Benefit Obligation @

Defined Benefit Obligation at the beginning of the period/year 170.46 197.08 3283 -

Interest Cost 10.9% - 129 -

Current Service Cost 10.78 113 200 3283

Past Service Cost - - - -

Bencfits Paid (11.03) (33.75) . -

Actuarial Gain/(Loss) on Obligation (Opening balance difference) (738 158

Actuarial Gaw / {Loss) on Obligation 18.66 - =135 -

Present Value of obligation as at the end of the period 192.47 170.46 65.59 32.83
b. Change in Fair Volue of the Asset

Fair Value of the plan assets at the beginning ufli:evm 111.73 136.69 - -

Income/{ Exp (et of any d) 838 880 - -

Contributions 28.08 - - -

Benefits paid -11.03 (35.75) = =

Return on plan assets, excluding amount recognised in Net Imerest Expenses - - - -

Actuarial Gain / (Loss) on Revaluation of Plan Assct (0.98) - " "

Fair Value of Plan assets at the end of the period 136.19 111.73 - -
€. Net Asset/(Liability) recognised in the Balunce Sheet

Fair Value of the Plan Asscts 136.19 1173 - -

Present Value of the obligation as at the end of the vear 192 47 170 46 65.59 3283

Amount recognized in Balunce Sheet -56.28 -58.72 -65.59 -32.83

Current Liabilities (Net) - - - -

Non-Current Liabilities (Net) . -56.28 5872 6559 -32.83
d.  Expenses recognised in the Income Statement

(under the head contribution 1o provident fund and other funds)

Current Service Cost .78 743 2.00 -

Past Service Cost - - - -

Net Interest Incomef{cost) on the Net Defined Benefit lability 2.60 - 29 e

Expenses recognised in the statement of Profit and Loss 13.38 .13 4.29 =
e Other Comprehensive lncome (OCH)

Expected Retumn from Plan Assct - - - -

et Actuarial Gain/(Loss) recognized in the year 12.26 - 28.46 -

Components of defined beaefit costs recognised in OC1 12.26 - 28.46 -

Note 3J4.1:

(s} A i ding fsture maortalit i ane setin d with the published rates under Indinn Assured Lives Mortality (2012-14) Ultimate.

(b) The estimates of future sakary idered in actuarial val takes into account of inflation, seniority, promotion and other relevant factors such as supply and demand in the employment market.

{c) Discount rate for this valuation s based on vicld to maturity (YTM) available on government bonds having term similar to estimated term of liabilities as per Para 33 of Ind AS 19. The discount rate used is as per  Clearing
Comporation of India Limited as of 28-Mar-24.

{d} In the previous financial year, the gratuity provision was based on data provided by the Insurcr-based cstimation (SBI Life Insurance Fund). For the current financial year, an ind dont actuarial valuation has been
Consequently. the difference in the opening geatuity pavable amount, amounting to a decrease of 7.38 lakhs, hn:beenmledd!mushﬂwmdpmdmmﬂmdluhemwlpedmderoﬂwfompmlmmw[lmm

The key ptions used in the calculations are as follows
Purticulars 31-03-2025 31-03-2024
Discount Rate 649% pa 697% pa
Rate of increase in salanes 6.00% pa 600%pa
Mortality - -
Description of Risk Exposures
Valuations are performed on certam basic set of pre-d ined plions and other reg! v i rk which may vary overtime. Thus, the Company is exposed to varnious nsks in providing the above gratuity benefit which
ane as follows:

i. Interest Rate Risk : The plan exposes the Company to the risk of fall in interest rates. A fall in interest mtes will result in an increase in the ultimate cost of providing the above benefit and will thus result in an increase in the vale
of the lubility (as shown i financial statements).

i, Liquidity Risk : This 1 the nsk that the Company is not able to meet the shon-term gratuity pay-outs. This may anse due to non-availability of enough cash / cash cquivalent 10 mect the liabilities or holding of illiquid assets not
being sold in time,

iii. Salary Escalation Risk : The prescat value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in the rate of increase of salary in future for plan participants
from the rate of increase in salary used o determing the present value of obligation will have a beanng on the plan's lability,

iv. Demographic Risk : The Company has used eertam morality and atintion assumptions in valuation of the lability, The Company is exposed Lo the risk of aetual expenicnce tuming out o be worse compared to the assumplion.

v. Regulatory Risk | Gratuity bencfit is paid in with the requi of the Payment of Gratuity Act , 1972(as amended from time to time), There is a risk of change in regulations requiring higher gratuity pay-outs.

Note 35: Useful Life of Property, Plant and Equip

Useful life estimated by

Classification as per Schedule-11 Useful Lives
arcn-p...': Act 2013 'z;‘:;::‘“ Estimation Buse
Free-hold Buildings 3-60 Schedule-Il of Companscs Act, 2013
Fumiture, Fittings and Equipmeat 315 Schedule-1l of Companics Act, 2013
Plant and Machinery 240 Technical Evaluation of M ()
Wehiclos 5-10 Schedule-11 of Companies Act, 2013
# Based on the technical evaluation, the g belicves that the uscful lives as given above best represents the period over which management expects to use these assets. Hence the useful lives for these assets is different from the

useful lives as preseribed under Pant-C of Schedule-I of the Companies Act, 2013,
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Note 36: Income Tax Expenses
This note provides an analysis of the company's income tax expenses, show amounts that are recognised directly in equity and how the
tax expenses is affected by non-assessable and non-deductible items. It also explains significant estimates made in relation to the

(a)

(b)

(d)

(e)

company's tax position.

For the Period Ended 31st

Income Tax Expenses

March, 2025

For the Year Ended
31st March, 2024

Current Tax :
Current Tax on profits for the period/year
Adjustments for deferred tax of prior periods

Total Current Tax Expenses

Deferred Tax :

Decrease/(Increase) in deferred tax assets
(Decrease)/Increase in deferred tax liabilities
Adjustments for deferred tax of prior periods

69891

(21,994.31)

Total Deferred tax expenses/(benefits)

698.91

(21,994.31)

Total Income Tax Expenses

698.91

(21,994.31)

Income Tax Expenses is attributable to :
Current Tax
Deferred Tax

121.10

(21,994.31)

Total Tax Expenses Charged to Statement of Profit & Loss

121.10

(21,994.31)

Total Tax Expenses/(Deferred Tax Benefits)
Charged against OCI

577.81

Total Tax Expenses/(Deferred Tax Benefits)

698.91

(21,994.31)

Reconciliation of tax expenses and the accounting profit multiplied by India's tax rate :
During current period and previous year the company has incurred tax losses, hence there is no current tax required to be payable under

Income Tax Act,1961. Accordingly, reconciliation of tax expenses is not presented.

Amount recognised directly in equity 31st March, 2025 31st March, 2024
Aggregate current and deferred tax arising in the reporting period and not

recognised in net profit or loss or other comprehensive income but directly

debited/ (credited) to equity:

Current tax: share issue transaction cost ¢ 5
Deferred tax: Convertible bonds - =
Total - -
Tax losses 31st March, 2025 31st March, 2024
Unused tax losses for which no deferred tax has been recognised 6,39.489.18 6,37,085.03
Potential tax benefits @ 29.12% 1,86,219.25 1,98,770.53
Unrecognised temporary differences 31st March, 2025 3list March, 2024

Difference relating to Investment for which deferred tax assets have not been
recognised:
Unrecognized deferred tax assets @ 29.12%

Note 36.1: In accordance with Ind AS 12 — Income Taxes, the Company has not recognised any deferred tax assets in the current financial
year, as there is no reasonable certainty supported by convincing evidence that sufficient future taxable profits will be available against which
such deferred tax assets can be utilised,
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Note 37: Disclosure in terms of IND-AS 115: Revenue from Contract with customers

Particolsrs For the Year ended For the Year ended
31st March 2025 31st March 2024

Details of revenue from contracts with customers recognised

by the Company, net of indirect taxes in its statement of Profit

and loss.

Revenue from operations:

« Sale of Products 1,589.53 2,107.43

* Other operating revenue 323.75 57.32
1,913.28 2,164.75

* ECL for debtors related to terminated contracts - -

Disaggregation of Revenue

The table below presents disaggregated revenues from contracts with customers by geography/ offerings/ contract-type /contract
duration /market or customer type / timing of recognition. The Company believes that this disaggregation best depicts how the
nature, amount, timing and uncertainty of its revenues and cash flows are affected by industry, market and other economic
factors.

Revenue based on geography:

* India 1,913.28 2,164.75
* Outside India - =
1,913.28 2,164.75

Contract balances
The following table provides information about receivables, contract assets and confract liabilities from contracts with
customers:

Particulars 31st March, 2025 31st March, 2024
Trade receivables - current 2,788.24 4,262.30

The Company receives payments from customers based upon contractual billing schedules. Accounts receivable are recorded
when the right to consideration becomes unconditional, Contract assets includes amounts related to our contractual right to
consideration for completed performance objectives not yet invoiced and deferred contract acquisition costs, which are
amortized along with the associated revenue.

Significant judgements and estimates - timing of satisfaction of performance obligation, transaction price and its
allocation

The performance obligation is satisfied usually on delivery of goods or services provided. There are no significant judgement
and estimates on transaction price and its allocation. The obligations for returns, refunds and similar obligations are minimal.
There are no warrantics or related obligations in terms of the existing contract.

Reconciliation of revenue recognised in the statement of profit and loss with the contracted price

Particulars 31st March, 2025 31st March, 2024
Revenue from contracts with customers 1.913.28 2,164.75
(as per Statement of Profit and Loss)
Add: Discounts, rebates, refunds, credits, price concessions 15.62 15.98

Less: Incentives, performance bonuses

Contracted price with the customers 1,928.90 2,180.73
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Note 38: Schedule 111 additional disclosure requirements

(A) Title Deed of Immovable Property not held in name of the Company:

As at 31st March 2025

Whether title deed holder is a

of promoter /director

Relevant line item in the Description Gross Carrying Title deed held in the | promoter, director or relative of Property held since Reason for not being held

Balance sheet ofitem of property Value name of the company | promoter* /director or employee which date in the name of the company
of promoter /director
* All title deeds of the Immovable property are in the name of the Company.
As at 31st March 2024
Whether title deed holder is a

Relevant line item in the Description Gross Carrying Title deed held in the | promoter, director or relative of Property held since Reason for not being held

Balance sheet of item of property Value name of the company | promoter* /director or em ployee which date in the name of the company

* All title deeds of the Immovable property are in the name of the Company, though these have been mortgaged with lenders against loans taken by it

{B) Relationship with struck off company As at 31st March 2025
Name of the struck ofl Nature of transactions Bal, ding as | Relationship with the struck off | Balance outstanding as Betauiousiipwith tis
company with struck off company at current period com pany, if any, to be disclosed at previous period struck off com pany, if any
- : to be disclosed
“No transaction have been carried out with any struck off comy during the period ended 31st March 2025,
As at 31st March 2024
. x — . Relationship with the
Name of the struck off Nature of transactions Balance outstanding as | Relationship with the struck off | Balance outstanding as %
3 . " . struck off company, if any
com pany with struck off com pany at current period com pany, if any, to be disclosed at previous period ta e disclonad

(C) Key Financial Ratios

*“No transaction have been carried out with any struck off company during the period ended 31st March 2024,

Ratio 31.03.2025 31.03.2024 % Change Reasons for change

(i) Current Ratio 305 058 42621% FNINICH of boctowlngs sd ioner lmaeis

significantly improved liquidity.
75" T

(it) Debt-Equity Ratio ) 228 -100.00% Company became debt-free in 2025, borrowings fully
repaid.

(iti) Debt Service Coverage Ratio * - - 0.00% N/A

(iv) Return on Equity Ratio {0.142) (0280) 49.36% Major equity infusion improved ROE further

(v) Inventory Turnover Ratio 22572 20999 T.4%% N/A

(v1) Trode Receivables Turnover Ratio 0.39 0.51 -23.42% N/A

(vii) Trade Payable Turnover Ratio 1.05 0.666 58.07% Decrease in payables resulted in faster turnover.

(viii) Net Capital Turnover Ratio 030 (0.24) 226 8%% m‘“‘_{’;"z‘:d asset utilization in 2025 despite negative equity

(ix) Net Profit Ratio (1.70) (0.83) -103.40% et lagseaionpoiied, Hicely: s g0 e apatioes o
lower revenue.
Negative but less severe, as capital employed improved

(x) Return on Capital Employed (0.136) (1.126) B7.89% Al 10 Gatley infisicn.

(i) Return on Investment (0.14) {0.09) -65.88% Hf 'W“ Vesgns cmidnd ety o Investoniesty 10 Gl

* Since the Company has been under nsolvency proceedings since 12 November 2018, the National Company Law Tribunal (NCLT) i1ssued a closure order on 07 January 2025 read with order dated

08 January 2025, mark of the p

| Current ratio = Current assets = Current liabilities

2 Debt-Equity ratio = Total debt + Shareholders funds
3. Debt service coverage ratio = Earnings available for debt service + Debt service
Where, Earnings for debt service = Net profit before tax + Non cash

g the concl

loss on sale of fixed assets

4. Return on Equity ratio = Net profit + shareholders funds

35, Inventory Turnover ratio = COGS + average Inventory

6. Trade receivables turnover ratio = Net credit sales + average receivables

7. Trade payables turnover ratio = Net credit purck + average payabl

8, Net capital turnover ratio = Total turnover + Average working capital

9 Net profit ratio = Net profit + Total revenue

10. Return on capital employed = EBIT + (Shareholders funds + total borrowings)
11, Return on Investment = Net profit + (shareholders funds + total borrowings)

like dep:

1l like
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Note 39(a):

Sale as Going Concern —~ Capital Reserve & Closure of Liquidation

Pursuant fo the order of the Hon’ble NCLT. Kolkata Bench dated 21st November 2023. Mr. Raj Singhania (IBBI/IPA-001/IP-P0O0188/2017-18/10367) was appointed as the
Liguidator of the Company and hiquidation proceedings commenced accordingly,

Under the powers conferred by Section 35(1)(f) of the IBC and relevant IBBI regulations, the Liquidator issued a sale notice dated 16th February 2024 for the sale of the Company
on an ‘As is where is’, *As is what is’, *“Whalever is there is', and ‘No recourse’ basis as a going concern. Following an e-auction conducted on 14th March 2024, M/s Salasar
Techno Engineering Limited (CIN: L2320 1UP2001PLC209751) emerged as the Successful Bidder with a bid of 217,800 lakhs. A Sale Certificate was issued on 15th May 2024,
and operational control of the Company was transferred on Ist July 2024,

The financal miameuts for the vear end.od 3[31 March 2024 have been prepared on a liqudation basis, with assets measured at the lower of canying t and estimated not
realizable value, and liabilities at The net impact of the restatement and gain on sale aggregating to ¥6,80,723.51 lakhs has been transferred to the
Capital Reserve.

The S fil Auction Purch filed an application (LA, (IB) No. 1140/KB/2024) before the Hon'ble NCLT secking certain reliefs, waivers, and concessions. Vide order dated

22nd October 2024, the Hon'ble NCLT granted such reliefs as were within its jurisdiction under the IBC and the Companies Act, 2013, Matters falling outside its jurisdiction are to
be dealt with by appropriate government authorities.

Based on the Liquidator’s final report, the Hon'ble NCLT passed an order on 7th January 2025, followed by a corrigendum on 8th January 2025, declaring the closure of the
liquidation process considering the sale of the corporate debtor as a going concern. Form INC-28 was duly filed with the Registrar of Companies on 8th April 2025.

A new Board of Directors was constituted on 20th February 2025 to oversee the Company’s future operations. The revival of the Company is considered feasible based on the views
of the Liquidator and the Stakeholders’ Consultation Committee, and the new promoter is committed to preserving the corporate debtor’s value while continuing operations as a
going concern,

CA stal R:Nd-lﬁe:’wl Amount credited to Capital Total
Particulars et h;:,' {tule Reserve (Rs. In Lakhs) Amount credited to Capital Reserve
FY 23.24 FY 24-25 (Rs. In Lakhs)

Assets
Other Bank Balances - (695.12) (695.12)
Cash & Cash Equivalent - (23.05) (23.08)
Liabilities
Other Equity 1,30,818.04 5.00 1,30,823.04
Non-Current Provisions 212,58 - 212,58
Other Current Liabilities 6,122.66 507.91 6,630.57
Other Financial Liabilities 1,594.46 - 1,594.46
Trade Payable 17,342.17 582.79 17,924.95
Short Term Borrowings 5,24,732.03 (475.91) 5,24,256.11

Total: 6,80,821.94 {98.38) 6,80,723.55

Naote 39(b): Going Concern

The ability of the Company to continue as a going concern depends on multiple factors. Based on the opinion of the Liguidator and the Stakeholders Consultation Committee, the
revival of the Company 1s considered fmlbh in the foreseeable future. The New luvestor/ P is itted to making all necessary efforts to protect and preserve the value of
the Corporate Debtor's assets while i1s operations as a going
Following the issuance of the Sale Certificate on May 15, 2024, the Company was acquired as a going concern by M/s Salasar Techno Engineering Limited (CIN:
L23201UP2001PLC209751), the ful purchaser. The operational control and e of the Company were officially transferred to M/s Salasar Techno

Note 40:

Engineering Limited on July 1, 2024.

The Liguidator has filed the closure report for the Liquidation Process. The Hon'ble NCLT pronounced its order for closure on January 7, 2025, followed by a corngmdum order on
January 8, 2025. The final cl of the liquidation process is subject to the Hon'ble NCLT"s decision on the relief application filed by the ful
Furthermore, a uew Board of Directors wus constituted on February 14, 2025, 1o oversee the management and future direction of the Company.
(Refer to Note | for details regarding the preparation of financial stalements.)

p

Information with regard to other , as required under Schedule 111 to the act is disclosed to the extent applicable to the Company for the period ended 3 1st March 2025

i. Pursuant to the Liquidation Process under the Insolvency and Bankruptcy Code, 2016, the National Company Law Tribunal (NCLT) on 08 January 2025 (Order date), has passed
an order for the Closure of the Liquidation Process as the Company has been sold as a going concern to Salasar Techno Engineering Limited (SRA).

ii. Previous year's figures have been regrouped’ reclassified wherever necessary to correspond with the current period's classification/disclosure.

iii, The Company has prepared the financial statements by applying the specified rounding off requirements of Division 11 to the Schedule 111 of the Companies Act, 2013,



Note 41:  Prior Period Error — Impairment Loss Adjustment

During the financial year 2023-24, two prior period errors were identified in the Company’'s fi ial and have been rectified retrospectively in the current financial year
in accordance with Ind AS § — Accounting Policies, Changes in Accownting Esumates and Errors.

1. Overst t of Interest 1

In the financial year 2023-24, excess interest income, including accrued interest, amounting 10 224,92,213 was erroncously recognized in the books of accounts. This resulted in:
Over of Retained Eamings, and

Overstatement of Accrued luheresl by ¥24,92,213,

In the current financial year, this error has been rectified by adjusting retained ings and d i by #24,92,213. The adjustment has no impact on the profit or loss of the
current year.

2. Overstatement of Impairment Loss

Also in the financial year 2023-24, the Company underwent Li i dings under the “Going Concern™ assumption as per the order of the Hon'ble Tribunal. As per the
Tribunal’s directive, all liabilities were kausﬁ:r:td to the Capmal Reserve, and assnts were subjected to impairment testing.

However, an error was identified in the computation of imp loss, which was overstated by #82,10,17,473.03. The o | had been p d under ptional

items in the Statement of Profit and Loss ﬁ;r that year, leading to:

Understatement of Retained Earmings, and

Overstatement of Capital Reserve by ¥82,10,17,473.03.

This error has been rectified in the financial year by adjusting the Capital Reserve and Retained Earnings by ¥82,10,17,473.03. This adjustment also has no impact on the
profit or loss of the current year.

1n both cases, comparative figures have not been restated, as the adjustments pertain solely to reserves and balance sheet classifications and do not affect the previously reported
profit or loss or wtal equity.
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