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Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Steel Infra Solutions Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Steel Infra Solutions Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2024, and the Statement

referred to as the “standalone financial statements”).

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

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards
are further described in the ‘Auditor’s Responsibilities for the Audit of the standalone financial
statements’ section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical

in accordance with these requirements and the Code of Ethics. We believe that the audit evidence
obtained by us is sufficient and appropriate to provide a basis for our opinion.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the annual report but does not include the standalone financial statements and our
auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon.

to be materially misstated. If, based on the work we have performed, we conclude that there is a
Material misstatement of this other information, we are required to report that fact. We have nothing

to report in this regard. %
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view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of

In preparing the standalone financial statements, the Management and Board of Directors are
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the
Standalone Financial Statements,

Report on Other Legal and Regulatory Requirements
1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the

Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to

the extent applicable.
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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 h(vi) below on reporting under Rule 11(g).

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

(d) In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act.

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

(f) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under Section 143(3)(b) and
paragraph (h)(vi) below on reporting under Rule 11(g).

(8) With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure C”.

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

i. The Company does not have any pending litigations which would impact its
financial position.

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

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

iv.

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

b
i
i
(4
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Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

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

3. Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, and according to the
information and explanations provided to us by the Management in this
regard 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 (1) and (2) above, contain any material mis-statement.

v. The Company has neither declared nor paid any dividend during the year.

vi. In regard to SAP B1 application and HR Connect application Software:
Based on our examination, the Company has used an accounting software for
maintaining its books of account which has a feature of recording the audit
trail (edit log) facility that was enabled at the application level. However,
we are unable to verify whether the audit trail facility was enabled at the
database level in the absence of independent auditor’s report of the service
organization.

The audit trail facility, which was enabled at the application level, as
reported above, has been operated throughout the year. During the course
of our examination, we did not come across any instance of the audit trail
being tampered with.

3. In our opinion, according to information, explanations given to us, the provisions of Section
197 read with Schedule V of the Act and the rules thereunder are not applicable to the
Company as it is a private Company.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W

NN = T
Ananthakrishnan Govindan
Partner
Membership No. 205226
UDIN: 24205226BKEAIR3411

Place: Hyderabad
Date: May 11, 2024
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF STEEL INFRA SOLUTIONS PRIVATE LIMITED,

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

* ldentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal 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 standalone financial statements in place and the
operating effectiveness of such controls.

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

» Conclude on the appropriateness of management and Board of Director’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 standalone financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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.
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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.

For MS K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W

Anéntha rishnan Govindan

Partner
Membership No. 205226
UDIN: 24205226BKEAIR3411

Place: Hyderabad
Date: May 11, 2024

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel; +91 22 6238 0519
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune WV



MSKA & Associates

Chartered Accountants

ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF STEEL INFRA SOLUTIONS PRIVATE LIMITED FOR THE YEAR ENDED
MARCH 31,2024

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

i (@)A. The Company has maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment and relevant
details of right-of-use assets.

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

i.  (b) Property, Plant and Equipment and right of use assets have been physically verified by
the management at during the year and no material discrepancies were identified on such
verification.

i.  (c) According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provision stated under clause 3(i)(c) of the Order is not
applicable to the Company.

i.  (d) According to the information and explanations given to us, the Company has not revalued
its property, plant and Equipment (including Right of Use assets) and intangible assets
during the year. Accordingly, the provision stated under clause 3(i)(d) of the Order is not
applicable to the Company.

i.  (e) According to the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provision stated under clause 3(i)(e) of the Order is not applicable to the
Company.

ii. (a) The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage and procedure of such verification is
reasonable and appropriate, having regard to the size of the Company and the nature of
its operations. The discrepancies noticed on physical verification of inventory as
compared to book records were not 10% or more in aggregate for each class of inventory.

ii. (b) During the year the Company has been sanctioned working capital limits in excess of Rs.
5 crores in aggregate from Banks on the basis of security of current assets. Based on the
records examined by us in the normal course of audit of the standalone financial
statements, quarterly returns / statements filed with such Banks are in agreement with
the books of accounts of the Company.

jii. According to the information explanation provided to us, the Company has not made any
investments in, or provided any guarantee or security, or granted any loans or advances in
the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the provision stated under clause 3(iii) of the Order is not

applicable to the Company.
5] ;[2
N\ O
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iv.  According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the
Companies Act, 2013, are applicable and accordingly, the provisions stated under clause 3(iv)
of the Order is not applicable to the Company.

V. According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of Sections 73, 74, 75 and 76 of the Companies Act, 2013 and the rules framed there
under. Accordingly, the provision stated under clause 3(v) of the Order is not applicable to
the Company. Also, there are no amounts outstanding as on March 31, 2024, which are in the
nature of deposits.

vi.  Pursuant to the rules made by the Central Government of India, the Company is required to
maintain cost records as specified under Section 148(1) of the Companies Act, 2013 in respect
of its products/ services. We have broadly reviewed the same, and are of the opinion that,
prima facie, the prescribed accounts and records have been made and maintained. We have
not, however, made a detailed examination of the records with a view to determine whether
they are accurate or complete.

vii. (a) According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, undisputed statutory dues including goods and services
tax, provident fund, employees' state insurance, income-tax, cess, and other statutory
dues have generally been regularly deposited by the Company with appropriate
authorities during the year though there has been a slight delay in a few cases.

There are no undisputed amounts payable in respect of Goods and Services tax, provident
fund, employees' state insurance, income-tax, duty of customs, cess, and other statutory
dues in arrears as at March 31, 2024, outstanding for a period of more than six months
from the date they became payable.

vii. (b) According to the information and explanation given to us and the records of the Company
examined by us, there are no dues relating to goods and services tax, provident fund,
employees’ state insurance, income-tax, cess, and other statutory dues which have not
been deposited on account of any dispute.

viii.  According to the information and explanations given to us, there are no transactions which
are not accounted in the books of account which have been surrendered or disclosed as
income during the year in Income-tax Assessment of the Company. Accordingly, the provision
stated under clause 3(viii) of the Order is not applicable to the Company.

iX. (a) In our opinion and according to the information and explanations given to us and the
records of the Company examined by us, the Company has not defaulted in repayment
of loans or borrowings or in payment of interest thereon to any lender,

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

ix. (¢) In our opinion and according to the information and explanations provided to us, no
money was raised by way of term loans. Accordingly, the provision stated under clause

3(ix)(c) of the Order is not applicable to the Company.
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ix. (d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the standalone financial statements of the
Company, we report that no funds raised on short-term basis have been used for long-
term purposes by the Company.

ix. (e) According to the information explanation given to us and on an overall examination of
the standalone financial statements of the Company, we report that the Company has
not taken any funds from an any entity or person on account of or to meet the obligations
of its subsidiary.

ix. (f) According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiary. Further, the Company do not have any associate or joint
ventures. Accordingly, reporting under clause 3(ix)(f) of the order is not applicable to
the Company.

X. (a) In our opinion and according to the information explanation given to us, the Company
did not raise any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the provision stated under clause 3(x)(a)
of the Order is not applicable to the Company.

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

xi. (a) Based on our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we report that no material fraud by the
Company or on the Company has been noticed or reported during the year in the course
of our audit.

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

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

xii.  The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company.

xiii.  According to 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, 2013, where applicable and details of such
transactions have been disclosed in the standalone financial statements as required by the

applicable accounting standards.
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xiv. (a) In our opinion and based on our examination, the Company has an internal audit system
commensurate with the size and nature of its business.

xiv. (b) We have considered the internal audit reports of the Company issued till the date of our
audit report, for the period under audit.

xv.  According to the information and explanations given to us, in our opinion, during the year,
the Company has not entered into any non-cash transactions with directors or persons
connected with its directors and accordingly, the reporting on compliance with the
provisions of Section 192 of the Companies Act, 2013 in clause 3(xv) of the Order is not
applicable to the Company.

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

xvi. (b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provision stated under clause 3 (xvi)(b) of the Order
is not applicable to the Company.

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

xvi. (d) According to the information and explanations provided to us, the Group (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any
Core Investment Company (as part of its group). Accordingly, the provision stated under
clause 3(xvi)(d) of the order is not applicable to the Company.

xvii. Based on the overall review of standalone financial statements, the Company has not
incurred cash losses in the current financial year and in the immediately preceding financial
year. Accordingly, the provision stated under clause 3(xvii) of the Order is not applicable to
the Company.

xviii. There has been no resignation of the statutory auditors during the year. Accordingly, the
provision stated under clause 3(xviii) of the Order is not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 56 to the standalone financial statements), ageing and expected
dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period
of one year from the balance sheet date. We, however, state that this is not an assurance as
to the future viability of the Company. We further state that our reporting is based on the
facts up to the date of the audit report and we neither give any guarantee nor any assurance
that all liabilities falling due within a period of one year from the balance sheet date, will

get discharged by the Company as and when they fall due.
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xx. (a) In respect of other than ongoing projects, the Company has transferred unspent amount
to a Fund specified in schedule VII of the Companies Act, 2013 (‘the Act’) within a period
of six months of the expiry of the financial year in compliance with second proviso to sub-
section (5) of Section 135 of the Act. Refer Note 57 to the standalone financial statements.

xx. (b} There are no ongoing projects and accordingly reporting under Clause 3(xx)(b) of the
Order is not applicable to the Company.

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

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W

Ananthakrishnan Govindan
Partner

Membership No. 205226
UDIN: 24205226BKEAIR3411

Place: Hyderabad
Date: May 11, 2024
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF STEEL INFRA SOLUTIONS PRIVATE LIMITED

[Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report of even date to the Members of STEEL INFRA SOLUTIONS PRIVATE
LIMITED on the Standalone Financial Statements for the year ended March 31 , 2024]

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

We have audited the internal financial controls with reference to standalone financial statements of
Steel Infra Solutions Private Limited (“the Company”) as of March 31, 2024, in conjunction with our
audit of the standalone financial statements of the Company for the year ended on that date.

Opinion

In our opinion, the Company, including has, in all material respects, an adequate internal financial
controls with reference to standalone financial statements and such internal financial controls with
reference to standalone financial statements were operating effectively as at March 31, 2024, based
on the internal control with reference to standalone financial statements criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAl) (the “Guidance Note”).

Managements and Board of Director’s Responsibility for internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal control with reference to standalone
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to standalone financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, issued by ICAl and deemed to be prescribed under
section 143(10) of the Act, 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 standalone financial statements was established and maintained and if such
controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial
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statements included obtaining an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the standalone financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls With reference to standalone financial statements

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

Inherent Limitations of Internal Financial Controls With reference to standalone financial
statements

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

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No. 105047W

Ananthakrishnan Govindan

Partner
Membership No. 205226
UDIN: 24205226BKEAIR3411

Place: Hyderabad
Date: May 11, 2024

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E}, Mumbai 400063, INDIA, Tel: +91 22 6238 0519
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune ska.ir



Steel infra Solutions Private Limited
Standalone Balance Sheet as at March 31, 2024
(Amount in INR takhs, unless otherwise stated)

ASSETS
Non-current assets
Praperty, plant and equipment
Right of use assets
Other intangible assets
Financial assets

Investments

Other financial assets

Total non-current assets

Current assets
Inventories
Financial assets
Trade receivables
Cash and cash equivalents
Bank batances ather than cash and cash equivalent
Other financial assets
Gther current assets
Total current assets

Total assets

EQUITY AND LIABILITIES
Equity

Equity share capital
Other equity

Total equity

Liabilities
Non-current liabilities
Financial liabilities
Borrowings
Lease Liabilities
Provisions
Deferred Tax Liabilities {Net)
Other non-current liabilities
Total non-current liabitities

Current liabilities
Financial liabilities
Borrowingf
Lease Liabilities
Trade payables
ijtotal outstanding dues of micro enterprises
and small enterprises

iiJtotal outstanding dues of creditors other than micro
enterprises and small enterprises

Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities {net)

Total current liabilities
Total liabilities

Total equity and ljabilities

See accompanying notes to the Standalone Financial Statements
The accompanying notes are an integral part of the Standalone

As per our report of even date
For MS K A & Associates
Chartered Accountants

Firm Registration No.:105047w

Anarithakr
Paitner
Membership No: 205226

Himem Hasurapey
Date: May 11, 2024

shnan Govindan

Nota

5.(a)
5.(b)

1
11
12
13
14

15
‘16

37
18
33
19

20
37
21

2
23
18
24

1-60

As at
March 31, 2024

7,228.72
1,044.60
117.28

1.00
2,562.07
11,353.67

5,565.59

9,755.34
147.90
654.90

10,359.22
848.14

—_' 2733108

As at
March 31, 2023
—_—

5,600.44
1632.85
77.8¢

1.00
1,159.33

B 700142
_ 700142

6,075.49

10,379,07
93.17
1,277.38
6,330.82

434,04

_— e
24,549.97

—_—— BT

Financial Statements,

For and on behalf of the Board of Directors
Steel infra Solutions Private Limited

CiIN: U27300DL201 7PTC22484z

Ravikant Uppal
Director
DiN: 00025970

Kinhui o amMmyy
Date: May 11, 2024

B 38,684.76 31.551.39
4,060.39 3,672.67
14,764.21 10,083.66
— i g e 10,
18.824.60 ;
_— 7.324.60
25.45 17459
935.60 72147
106.45 104.13
413.85 431.93
24.00 6,00
— —_—_— 3600
1,505.35 839.27
3,::31.36 3,878.45
L6910 8.62
799.34 258.16
11,126.04 11,299.15
9.31 19.27
2,664.55 1,278.32
8.66 - 7.34
316.45 96.52
T a0
18,354.81 16,545.84
. LU
19,860.16 17,785.06
- —_— 17,785.06
38,684.76 31,551.39
= -
x

K. Rafdpopal
Director
DIN: 00135666

Nignwi mmriinre
Date: May 11, 2024

M !
Suraj Agrawal

Company Secretary
Membership Ho: 43787

9%n 0 iy p
Date: May 11, 2024




Stzel Infra Solutions Private Limited
Standalone Statement of Profit and Loss for the year ended March 31, 2024
(Amount in INR lakhs, unless otherwise stated)

Year ended Year ended
Note March 31, 2024 March 31, 2023
{ncome .
Revenue from operations 25 57,348.72 51,171.74
Other income 26 272.34 257.21
i e
Total income 57,621,06 51,428.95
Expenses
Cost of material consumed 27 37,657.47 35.74i.64
Changes in inventories of finished goods, stock-in-trade and 28
work-in-progress 599.27 (684,41}
Employee benefits expense 29 3,363.02 3,167.48
Finance costs 30 1,393.33 1,511.81
Depreciation and amortization expense 3 536.41 455.84
Other expenses 32 10,803.35 8,864.18
Total expenses "54,382.85 49,057 54
- %9,057.54
Profit before tax 3,238.21 2,371.41
Income tax expense
Current tax 33 800.00 635.20
Adjustment of tax relating to earlier periods 33 . (124.22)
. Deferred tax 33 ‘ (46.50) 105,22
Total income tax expense 753.50 616.20
- = bl6.20
Profit for the year 2,484.71 1,755.21
Other comprehensive income
items not to be reclassified to profit or loss
Remeasurements of post-employment defined benefit plans 33.46 14.69
Income tax effect on these items (8.42) : ) (4.28)
Other comprehensive income for the year, net of tax 25,04 - 10.41
Tct@l comprehensive income for the year, net of tax 2,509.75 1,765.62
Earnings per share (equity shares, par value INR 10 each) 34 )
Basic earnings per share (INR) ) 6.36 5.06
Diluted earnings per share {INR) 6,36 5.05
See accompanying notes to the Standalone Financial Statements 1-60
The accompanying notes are an integral part of the Standalone Financial Statements.
As per our report of even date
For M_ SKA & Associates Fer and on behalf of the Board of Directors of
Chartered Accountants Steel Infra Solutions Private Limited

Firm Registration No.:105047w CIN: U27300DL201 7PTC324842

- St

Ananthakrishnan Govindan RA nt Uppal K. Rzfagopal Suraj Agrawal
Partner Director rector Company Secretary
Membership No: 205226 DIN: 00025970 DiN: 00135666 Memberzhip No: 43787
Place: Hyderabad Place: Vadodara Place: Vadodara Place: Vadodara

Date: May 11, 2024 \ Date: May 11, 2024 Date: may 11, 2024 Date: May 11, 2024



Steel Infra Solutions Private Limited
Standalone Statement of cash flows for the Year ended March 31, 2024
(Amount in IMR lakhs, unless otherwisa stated)

Cash flow from operating activities
Profit before tax

Adjustments for;
Depreciation and amortization expenses
Share based payment expense
Finance cast on lease liabitity
Interest income
Loss on sale/disposal of Property, plant and equipment {net)
. Vther (p'ease specify)

Operating profit/loss before working capital changes

Changes in working capital

Increase/s {Decrease} in trade payables

Increase/ (Decrease) in other current liabilities
Increase/ (Decrease) in other non- current liabilities
Increase / {Decrease} in provisions

Decrease/ {Increase} in inventories

Decrease/ (Increase) in trade receivables

Decrease/ {Increase) in other hon-current financial assets
Decrease/(increase) in other current financial assets
Decrease/ (Increase} in other Current assets

Cash generated from operations

Income tax paid

Net cash inflows/used from/in operating activities (A)

Cash flow from investing activities

Payment for Property, plant and equipment and intangible assets
Investment in equity shares of SISCOL Infra Private Limited
Proceeds from sale/ disposal of Property, plant and equipment

Proceeds on maturity of Fixed deposits / investment in Fixed deposits
Interest received

Net cash inflows/used from/ir, investing activities (8)

Cash flow from financing activities
Proceeds from issuance of equity share capital net of acquisition cost
Repayment of Borrowings

Repayment of Loan to Body corpurate and Directors and Shareholders
Net proceeds from Cash credit

Interest paid

Payment of lease liabilities

Het cash inflows/used from/in financing activities ()

Net increase/ (decrease) in cash and cash equivalents (A+B+C)
Effects of exchange rate changes on cash and cash equivalents

Cash and cash equivatents at the beginning of the year
Cash and cash equivalents at the end of the year

Reconciliation of cash and cash equivalents as per the cash flow statement

Cash and cash equivalents comprise (Refer note 11)
Balances with banks:
‘On current accounts
Deposits with maturicy of less than 3 months
Cash on hand '
Total cash and cash equivalents at end of the year

See accompanying notes to the Standat "Financial Stat its 1-60

The accompanying notes are an integral part of the Standalone Financial Statements.

As per our report of even date
For M5 KA & Associates

: Year ended
_March 31, 2024

Year ended
March 31, 2023

3,238.71 2,371.4)

536.41 456.84

2.22 1.53

1,393.33 1,511.81

(217.46) (119.35)

3.14 0.13)

4,955.85 4,222.11

—_— Al

268.12 2,756.68

1,386.23 (851.26)

(12.00) (12.00)

37.10 48.39

509.90 253,19

623.73 {3,438.38)

(1,802.74) 0.00
{4,011.48) (437.21}

(414.10) 357.92
—_ 40 e — 2.9
1,540.61 2,899.44

580.73 6304

959.83 | 2,269.00

(2,134.82) (747.74)

(1.00)

3.45 4.65

622.48 (1,003.96,
20054 106.05
{1,308.35) (1,648.00)

2,545.30 3,318.62

(190.17) (810.83)

(2,149.77)

(476.46) 599.63

(1,368.47) (1,589.44)

o (68.00) (9.13)

. 443,20 (640.92)
94.73 (15.90)

. 53.17. 73.07
147.90 . 53.17

112.06 52.47

35.00

e 0.84 o 070
] ] 147.90 53.17

For and on behalf of the Board of Directors,.of

Chartered Accountants Ste! fra Solutions Private Limited

Firm Registration No,:105047W arlu

Ananthakrishnan Govindan

Partner
Masrmeianin Ne: uaoeYe

Place: Hyderabad
Date: May 11, 2024

Direcior
#INI Qokeny In

Place: Hyderabad
Date: May 112024

W

K. Rajagopal

Director
LI ELTT

Place: Hydorabad
Date: May 11, 2024

G T

Suraj Agrawal
Company Secretary °
Mambpratigp pa 43rnr

Place: Hyderabzd
Date: May 11, 2024



Steel Infra Solutions Private Limited

Standalone Statement of chan;
{Amount in INR lakhs,

(A) Equity share capital '

ges in equity for the

unless otherwise stated)

Fully paid equity shares of INR 10 each

For the year ended March

Equity shares of INR 10 each issue

31, 2024

Balance as at April 01 , 2023
Changes in Equity Share Capital dye to prior period errors
Restated balance as at April 01, 2023
Changes in equity share capital during the current year
Balance as at March 31, 2024

For the year ended March

Equity shares of INR 10 each issue.

31, 2023

Balance as at Aprit 01, 2022
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2022
Changes in equity share capital during the previous year
Balance as at March 31,2023

Partly paid equity shares of INR 10 each

For the year ended March

Equity shares of INR 10 each issue

31, 2024

Balance as at April 01, 2023
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2023

Changes in equity share capital durin

Balance as at March 31, 2024

For the year ended March

Equity shares of INR 10 each issue

31, 2023

Balance as at Aprit 01, 2022
Changes in Equity Share Capital due to prior period errors
Restated balance as at April 01, 2¢22
Changes in equity share cabit_al during the previous year
Balance as at March 31, 2023

year ended March 31, 2024

d, subscribed and fully paid

d, subscribed and fully paia

d, subscribed and fuliy paid

g the current year

d, subscribed and fully paid

March 31, 2024

“No. of shares Amount
3,59,67,693 3,596.77
773,59,67,693 3,596.77
46,36,249 463.62
4,06,03,942 4,060.39

March 31, 2023

No. of shares Amount
3,22,88,463 3,228.85

3,22,88,463 3,228.85

36,79,230 367.92
3,59,671693 3,396.77
March 31, 2024
No. of shares ___Amount
28,23,85%¢ 75.89
28,23,356 75.89

_ (28,23.858) (75.89)

— = =

. _March 31, 2023

—N_o. of shares Amount
65,03,086 162.58

" 65,03,08 162.58
(36,79,230) (86.69)
28,23,856 -75.89




Steel Infra Solutions Private Limited

Standal Stat of changes in equity for the year ended March 31, 2024
{Amount in INR lakhs, unless otherwise stated)

(B) Other equity

For the year ended March 31, 2024
Particulars

Reserve and Surplus
Capital Reserve Securities Employee
stock option
outstanding

Retained
Earnings

plans

Balance as at. April 01, 2023
Changes in accounting policy or prior period -

Other items of OFI_ Total -
Re-measurement

gains/ (losses) on
defined benefit

Total Comprehensive Income

errors
[Restated batance as at April 072033 |
P ———————— e, -
- J - 2,484.71

25.04
25.04—’—__'_

Employee stock option expense
Security premium on issue of equity shares
Balance as at March 31, 2024

rofit for the year
- 2,158.58 |

Other comprehensive income
| 779795 733 6,932.01

2.22

"2,158.58 |

14,764.21 |

For the year ended March 31, 2023

Reserve and Surplus

Capital Reserve[ Secﬁh’es Emplayee 1_R—etained

Particulars 'Premium stock option | Earnings

defined benefi;
plans

Other items of OC|
Re-measurement
gains/ (losses) on

Balance as at April 01, 2022

outstanding
T 3.64 J "72,692.09
364

|
5,345.72

Other comprehensive income

% = ——— e
Total Comnprehen slve Income .

Changes in accounting policy or prior period - (¢48.0n)
errors

Restated balance as at April 01, 2022 3.64 2,692.09 T 5,297,72
Profit for the year 1,755.21 1.755.21 |

Employee stock option
Security premium on issue of equity shares
Balance as at March 31, 2023

See accompanying notes tg the Standal Financial Sta“ its . 1-60 _
The accompany'!'n'g notes are an integral part of the Standaione Financial Statements,

As per our report of even date

For MS KA & Associates For and on behalf of the Board of Directors of
Chartered Accountants ) “Stael Infra Solutions Private Limited
Firm Registraﬁqn No.:105047w CIN: UZ7JOODL2017PTC324842

AnanthaKrishnan Govindan Ravikant Uppal K.fajagopal
Partner - Director Director
Membership No: 205226 DIN: 00025970 DIN: 00135666
Place: Hyderabad Place: Vacodara Place; Vadodara .
Date: May 11, 2024 Date: May 11, 2024 Date: May 11, 2024

Suraj Agrawai K
Company Secretary
Membership No: 43787

Place: Vadodars .
‘Date: May 11, 2024



Steel Infra Salutions Private Limited
Notes forming part of the Financial Statements for txe year ended March 31,202+
(Amount in INR lakhs, unless otherwise stated)

1 General Information
Steel Infra Solutions Private Limited is a private limited company domiciled in India and was incorporated on 12th October 2017 under the
provisions of the Companies Act, 2013 applicable in Indsa. Its registered and pnncibal office of business is located at D-66, Ground Floor, Hauz
Khas, New Delhi, 110016. The Company is primarily engaged in the business of Providing end to end steel based solutions covering complete value
chaih of activities ranging from design, engineering, fabrication, installation at site and project management for the diverse infrastructurat
Projects. The fabrication facilities of the Company areas located at Plot No. 31, Light Industriat Area, Bhilai, Chhattisgarh, India - 490 026 and Plot
No. 22C, Heavy Industrial Area, Bhilai, Chhattisgarh, India - 490 026. .
The Board of Directors approved the financial statements for the year ended March 31,2024 and authorised for issue on May 11,2024,

2 Material accounting policies
Materjal accounting policies adopted by the corapany are as under:

2.01 Basis of Preparation

(a}  Statement of Compliance with Ind A5
These financial statements have been prepared in accordance with indian Accounting Standards tInd AS) notified under Section 133 of the
Companies Act, 2013 (the "Act”} read with the Companies (Indian Accounting Standards) Rules, 2015, as ainended and other retevant
Pprovisions of the Act.
Accounting policies have been consistently applied to all the years presented uniess otherwise stated.

(b) Basis of measurement
The financial statements have been Prepared on a historical cost convention on acerua’ basis, except for the following matertal items that
have been measuved at fair value or revalued value as required by relevant ind As:-
i) Certzin financial assets and liabilities measured at fair valie (refer azccunting policy on financial instruments)
ii} Share based payment transactions
The Company has prepared the financial statements on the basir that it wily continus to operate as a going concern.

(¢) Classification between Current and Non-current
===l lrrent and Non-current

The Company Presents assets and liabilities in the balance sheet based o current/ hon-current classification. An asset is treated as
current when it is:

i. Expected to be realised or intended to be sold or consumed in nérmal operating cycte -

ii. Held prirnarily for the purpose of trading

ifi. Expected to be realised within twelve tmonths after the reporting period, or

iv. Cash or cash equivalent unless restricted from being exchanged or used to settie a liability for at teast twelve months after the
reporting period ‘

All other assets are classitied as non-currant.

A liability is current when:
i. It is expected to be settled in normal operating cycle
i. Itis held primarily for the purpose of trading
iii. It is due to be settled within twelve months after the reporting period, or
iv. There is no uncenditional right to defsr the settlement of the liability for at (east twelve months after the reporting period’
The terms of the iiability that could, at the aption of the counterparty, result in its settlement by the issue of equity instruments do not
affect its classification,
The Company classifies all other liabilities as non-current. S Voo
Deferred tax assets and liabilities are classified as non-current assets and liabilitjes,
The operating cycle is the time between the acquisition of assets for Processing and their realisation in cash and cash equivalents, The
Company has identified twelve months as its operating cycle.,

{d} Use of estimates -
The préparation of financial statements in conformity with Ind AS'requires the Mariagement to make estimate and assumptions that affect
the reported amount of assets and liabilities as at the Balance Sheet date, reported amount of revenue and expenses for the year and
disclosures r;f contingent liabilities as at the Balance Sheet date. The estimates and assumptions used in the accompanying financial
statements are based upon the Management's ev,aluaﬁbn‘of tﬁe relev'a.r‘\t facts and circumslances as at the date of the financial
statements. Actual results could differ from ‘these estimatgs. :

Estimates and underlying assumptions are reviewed on u peribdic basis. Revisions to accounting estimates, if any, are recognized in the
year in which the estimates are revised and in ar{y_future years affected.

2.02 Property, plant and equipment ¢
Property, plant and equipment are stated at historical cost less depreciation. Freehold land is carried at historical cost. Historica! cost

includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Company and the cost of the item can "be measured reliably. Tue
carrying amount of any component accounted for asa 'separate asset is derecognized when replaced. All other repairs and maintenance
are charged to Statement of Profit and Loss Huring the year in which they are incurred, v



Steel infra Solutions Private Limited
Notes forming part of the Financial Statements for the year ended March 31,2024
{Amount in INR lakhs, unless otherwise stated) .

{a)

2.04

2.05

(a)

Advances paid towards the acquisiticn of Property, plant and equipment outstanding at each balance sheet date is classified as capital
advances under other non-current assets and the cost of assets ot put ta use before such date are disclosed under *Capital work-in-
prograss’. . )

Depreciation methods, estimated useful lives

The Company depreciates Property, plant and equipment over their estimated useful lives using the straight line method. The estimated
useful lives of assets are as follows; E -

Asset categories Useful life in years -

30

Plant & Machinery
Furniture and fixtures
Electrical installations
Office equipment's

Vehicles _ _i_ 8 |

Based on the technicat experts assessment of useful life, certain items of Property plant and equipment are being depreciated over usaful
lives different from the prescribed useful lives under Schedule Il to the Companies 4ct, 2013, Management believes that such estimaied
useful lives are realistic and reflect tair approximation of the period over which the assets are likely to be used. The residual values are
not more than 5% of the original cost of the asset,

Depreciation on addition to pruperty plant and equipment is orovided on pro-rata basis from the date of acquisition. Depreciation on_

‘sale/deduction from property plant and equipment is pruvided up tec the date preceding the date of sale, deduction as the case may be,

Loss under 'Other Income'.

Depreciation methods, useful lives and résidual values are reviewed periodically at each financial year enc and adjusted prospectively, as
appropriate.

Other Intangible Assets

Intangible assets are stated at acquisition cost, net. of accuinula ted amortization.

Computer software

Costs associated with maintaining software Programs are recognised as an expense as incurred,

Development Cost that are directly attributable ty the design and testing of identifiable and unique software préducts are recogniscd as
intangible assets where criteria mentionéd in poiﬁt (b above zre met. Directty attributable costs that are capitalised as part of the
software includs employee costs and an appropriate portion of relevant overheads,

Intangible assets

- _—
Computer software

—_— —_—_—

3 . ‘" - . ) .
An intangible asset js derecognised upan disposal (i.e., at the date the recipient obtaing _conlro!} or when no future economic benefits are
expected from its use or dispasal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net
disposal proceeds and the carrying amount of the asset) is included in the statement of profit and loss. when the asset is derecognised.

Trade and other payables

These amounts represent liabitities for goods and services provided to the company prior to the end of the financial year which are unpaid.
The amounts are unsecured and are usually paid within 60-90 days of recogni;ion._ Trade and other payables are presented as current
Uabilities unless payment is not due within 12 months after the reporting period.

Revenue from

The Compaiiy manufactures/ trades and sells a fange of Fabricaled Steet Structures. Revenue from contracts with customers involving sale
of these products is recognized at a point in tinie when controt of the product has been transferred, and there are no unfulfilled obligation
that could affect the custamner's acceptance of the produccs

The Company has objective evidence tha. all criterion for accepiance has been satisfied.

Sale of goods

Revenue from sale of goods is recognised at the Paint in Llime when control of the goods is transferred to the 'customer, generally on
delivery of the goods and there aie no unfulfilled obligations,



Steel Infra Solutions Private Limited
Notes forming part of the Financial Statements for the year ended March 31 ,2024
(Amount in INR lakhs, unless otherwise stated)

(8)

<)

(D)

2.06

.2.07

(a)

The Company considers, whether there are other promises in the contract in which thare are separate performance obligations, to which a
portion of the transaction price needs to be aliocated.

In determining the transaction price for the sale of goods, the Company considers the effeccs of variable consideration, the existence of
significant financing components, non-cash consideration, and consideration payable to the customer (if any)

Sale of Services
Revenues from services are recognised as and when services are rencered and on the basis of contractual terms with the parties. The
performance obligation in respect of professional services is satisfied over a peried of time and acceptance of the customer.

Other Operating Revenue

(i)Rental income

Rental income arising from operating leases on invastment properties is accounted for o a straight - line basis over the lease terms and js
included in other income in the Statement of Profit and Loss due to its non-operating nature.

{ii)Interest income

recorded using the effective interes: rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over
the expected life of the financiat instrument or a shorter period, where appropriate, to the gross carrying amount of the financial asset or
to the amortised cost of a financial liability. When caleulating the effective interest rate, the Company estimates the expected casi flows
by considering all the contractual terms of the financial instrument {for examigle, Prepavment, extension, calt and similar options) tut

does not consider the expected credit losses. Interest income is included in other income in thg Statement of Prcfit and Loss,

Contract Balances
Contract assets

transferring goods or services to a customer before the customer Pays consideration or before Payment is due, a contract asset is
recognised for the earned consideration that is conditional. A raceivables represents the Company's right to an amount of consideration
that is unconditional,

Contract Liability

A contract liabi(ity is the obligation to transfer goods or services to a customer for which the Company has received consideration (or ar,
amount of consideration is due) from the éustomer. If a customer Pays consideration before the Company'transfsrs 8oods or services to the
Customer, a contract liability is r gnised when the pa; is made or the Payment is due (whichever is earlier), Contract liabilities are

recognised as revenue when the Company rerforms under the contract,

Trade Receivable | .
A trade receivable s recognised if an amount of consideration that is unconditional (i.e., only the passage of time js required before
Payment of the consideration is due).

Government grants .
Government grants are recognised where there js reasonable assurance that the grant will be received, and all attached conditions willl be
complied with.

Monetary Government grants, whbse primary condition is that the Company shoutd purchase, tonstruct or otherwise acquire non current
assets and are recognized and disclosed as ‘deferred income’ under non-current liability in the Balance Sheet and transferred to the
Statement of Prafit and Loss on a systematic and rational basis., + N

All Non-monetary grants received are recognized for both asset ang grant at nominat value,

The benefit of a government loan at a rate below the market rate of interest is treated as a government. grant, and is measured as the
difference between proceeds received and the fair value of the loan based on prevailing market interest rates.

Taxes . N .
Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the year.

Current income tax



Steel Infra Solutions Private Limited L
Notes forming part of the Financial Statements for the year ended March 31,2024
(Amount in INR lakhs, unless otherwise stated)

(b)

Deferred tax

Deferrad income tax is Provided in fult, wsing the balance sheet approach, on temporary differences arising between the tax bases of
assets and liabilities and their carrying amounts in financial statements. Deferred income tax is also not accounted for if it arisgs from
initial recognition of an asset or liability in a transaction other than & business combination that at the time of the transacticn affects
neither accouﬁting 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 year and are expected to apply whén the related deferred income tax asset is realised
or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductibte temporary differences and unused tax losses only if it is probable that future taxabte
amounts will be available to ytilize those temgorary differences and osses;.

Management pericdically evaluates positians taken in tax returns with respect to situations in which applicable tax regu'ation is subject to
interpretation. It establishes provisions where appropriate an the basis of amounts expacted to be paid to the tax authaorities

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 zre offset where the entity has a
legaily enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability simultaneousty.

Current and deferred tax is recognized in Statement of Profit and Loss, except to the extent that it relates to iterns recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other compr chensive income or directly in equity,
respectively. -

Leases

The Company as a lessee

The Company’s lease asset classes primarily consist of leases for land, The Company assesses whether a contract containg a lzase, at
inception of a contract. A caontract s, or contains, a tease if the contract conveys the right to control the use of an identified asset for a
period of time in exchange for consideration. To assess whether a coatract conveys the right to control the use of an identified asset, the
Company assesses whether: (i) the cortract involves the use of an identifieq asset (ii) the Company has substantiaily ali of the econornic
benefits from use of the asset through the period of the lease and (iii) the Cempany has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all
lease arrangements in which it is a lessee, excebt for leases with a ‘term of twelve months or less (short-term leases) and low value leases,
For these short-term and low value leases, the Company recognizes the lease payments as an operating expense on a straight-line basis
over the term of the lease.

- Lease tiabilities include the net present value of the following lease payments: X

« fixed payments {including in-substance fixed payn{ents), less any lease i.ilcentives réceivable
¢ variable lease payment that are based on an index or a ra{t.e, initially lﬁeasuréd using the index br rate as at the commencement date
* amounts expected to be payable by the group under residual value guarantees

* the exercise price of a purchase option if the: group is reasonably certain to éxerc‘ise that option, and

* payments of penalties for terminating the lease, if the lease term reflects the group'exercising that dption

Right-of-use assets are measured at cosfcomprising the following: )

* the amount of the initial measurement of (ease liability , -

* any lease payments made at or before the commenﬁ:ement date less any lease incentives received

* any initial direct costs
« restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's usefuli life and the lease term on a straight-line basis. If the

Company is, reasonably certain to exercise.a purchase option, the right-of-use asset is depreciated over the underlying asset’s usaful life.

cash flows.
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2.09

2.10

2.1

Inventories
Basis of Valuation

Cost of raw materials has been determined by using maving weighted average cost method and comprises all casts of purchase, duties,
taxes (other than those subsequently recoverable from tax authorities) and ail other costs incurred in bringing the inventories to their
present location and condition.

Cost of finished goods ang work-in-progress includes direct labcur and an appropriate share of fixed ang variable production overheads
and excise duty as applicable.

Fixed production overheads are allocated on the basis of normat capicity of praduction facilities. Cost is determined on moving weighted
average basjs.

present location and condition.

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

Provision of obsolescence on inventories is considered on the basis of Management’s estimate based on demand and market of the
inventories.

Impairment of non-financial assets
The Company assesses at each year end whether there is any objective evidence thut a non financial asset or a group of non financial
assets is impaired, If any such indication exists, tre Company estimates the assel's recoverable amount and the amount of impairment loss.

. -; .
An impairment loss is calculated as the diffarence between an asset’s carrying amount and recoverable amount. Losses are recognized in

Statement of Profit and Loss and reflected in an allowance account, When the Company considers that there are no realistic prospects of
recovery of the asset, the relevant amounts are written off. if the amount of impairment loss subsequently decreases and the decrease

The recoverable amount of an asset or cash-generating unit (as defined below) is the greater of its value in use and its-fair value less costs
to sell. In assessing value in use, the estimated future cash flows are discounted to their present valye using a pre-tax discount rate that

Provisions are recognized when there is a present cbligation as a result of a past event, it is probable that an outflow of resources
embodying ‘economic benefits will be required to settle the obligation and there is a reliable estimate of the amount of the obligation.
Provisions are measured at the best estimate of the expenditure required to settle the present obligation at the Batance sheet date.

If the effect of the time value of moﬁéy Is material, provisions are discounted using a current pre-tax rate that reflects, when 5ppropn'ate,
the risks specific to the liability, When discounting is used, the increase in the provision due to the passage of time is recognized as a
finance cost.
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2.13

]

(ii)

The Company records a provision for decom nissioning costs. Decommissioning costs are provided at the present value of expected costs ta
settle the obligation using estimated cash flows: and are recognized as part of the cost of the particular asset. The cash flows are
discounted at a current Pre-tax rate that reflects the risks specific to the decomrnissioning liability. The unwinding of the disceunt is
expensed as incurred and recognized in the statement of profit and loss as a finance cost, The estimated future costs of decommissioning
are reviewed annually and adjusted as 4ppropriate. Changes in the eltimated future €osts or in the discount rate applied are added to or

deducted from the cost of the asset.

If the Company has a contract that js onerous, the present obligation under the contract is recognised and measured as a pravision.
However, before a séparate provision for an onerous contract js established, the Company recognises any impairment loss that has
occurred on assets dedicated to that contréct,

An onerous contract is a contract under which the unaveidable costs (i.e., the costs that the Zempany cannot avoid because it has the
contract) of meeting the obligations under the contract exceed the economic benefits expected to be received under it. The uniavoidable
costs under a contract reflect the least net cost of exiting from the contract, which is the lower of the cost of fulfilling it and any
compensation or penalties arising from failure to fulfit it. The cost of fulfilling a contract comprises the costs that relute directly to the
contract (i.e., both incremental costs and an allocation of costs directly related to contragt activities),

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

. Cash and cash equivalents

Cash and cash equivalents in the balance sheet comprise balance with banks, cash on hand, cheques/ draft on hand and short-term
deposits net of bank overdraft with an original Mmaturity of three months or léss, which are subject to an insignificant risk of changes in
value,

For the purposes of the cash flow statemeint, casn and cash equivalents include‘balance with banks, cash on hand, cheques? draft on hand
and shoit-term deposits net of bank overdraft, :

Financial instruments

Financial assets

Initial recognition and measurement

At initial recognition, financial asset s measured at its fair value plus, in the case of a financial asset not at fair valye through profit or
less, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at
fair value through profit or loss are expensed in profit or loss.

Subsequent measurement .
For purposes of subsequent measurement, financial assets are classified in following categories:
a) at amortized cast; or ' ’ T R

b) at fair value through other comprehensive income; of
<) at fair value through profit or loss,

The classification depends on the entity’s business mode! for Managing the financial assets and the contractual terms of the cash flows
Amorti_zed cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal
and interest are measured at amortized cost. lnterest_ income from these financial assets js included in finance income using the effective
interest rate method (EIR}, .

Fair value through other comirehensive incoma (FYOCL): Assets that are held for collection of contractual cash flows and for seliing the
financial assets, where the assets’ cash flovys represent solely payments of principal and interest, are measured at fair value through other

comprehensive income (FYOCI). Movements in the carrying amount are taken through OCi, except for the recognition of impairment gains

or losses, interest revenue and foreign exchange éal’ns and losses which are recognized in Statement of Profit and Loss. When the financial
asset is derecognized, the cumulative gain or loss previcusly recognized in OC| is reclassified from equity to Statement of Profit and Loss
and recognized in other gains/ (losses). Interest income from these financial assets is included in other intome using the effective interest
rate'method. N

Fair value thfough profit or loss IFVTPL!:FAssets that do not meet the criteria for amortized cost or FYOCI are measured at fair value
through profit or loss. Interest income from these financial assets is included in other income.

and contingent consideration recognised by an acquirer in a business combination to which Ind AS103 app!iesrare classified as at FVTPL.
For all other>equity instruments, the Company }néy make an irrevocabie election to present in other comprehensive incomie subsequent
changes in the fair value. The Co.npény fakes such election on an instiurnent- by-instrument basis. The ctassification is made on initial
recognition and is irrevocable.
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(iif}

(iv)

(b)
]

(i)

If the Company decides ta classify an equity instrument as at FVTOCL, then all fair value changes on the ihstrument, excluding dividends,
are recognized in the OCI. There is no recycling of the amounts from OCl to P&L, even on sale of investment. However, the Company may
transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the profit and loss.

Impairment of financial assets

In accordance with Ind AS 109, Financial Instruments, the Company applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on financial assets that are measured at amortized cost and FYOC].

For recognition of impairment loss on financial assets and risk exposure, thz Zompany determines that whether there has been a
significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide
for impairment loss. However, if credir risk has increased significantly, lifetime ECL. is used. If in subsequent years, credit quality of the
instrument improves such that there is ne longer a significant increase in credit risk since initial recognition, then the entity reverts to
recognizing impairment loss allowance based on 12 month ECL.

Life time ECLs are the expected credit losses resulting from all possible defauit events over the expected life of a financial instrument.

The 12 month ECL is a portion of the lifetime ECL whick results from default events that are possible within 12 months after the year end.
ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the: cash
flows that the entity expects to receive fi.e. all shortfatls), discounted at the on‘gin.a'\ EIR. When estimating the cash flows, an entity is
required to consider all contractual terms of the financial instrument (including prepayment, extension etc.) over the expected life of the
financial instrument. However, in rare cases when the expected lifz of the financiat instrument cannot be estimated reliably, then the
entity is required to use tne remaining cortractual term of the financial instrument.

In general, it is presumed that credit risk has significartly increased since initial recognition if the payment is more than 30 days past due.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the statemeat of profii and
loss. In balance sheet ECL for financial asiets nigasured at amortized cost is presented as an allowance, i.e. as an integral part of the
measurement of those assets in the balan<e sheet. The allowance reduces the net carrying amount. Until the asset meecs write otf
criteria, the Company does not rheduce irnp‘aairnnent allowance from the gross carrying amount.

Derecognition of financial assets

A financial asset is derecognized only when

a) the rights to receive cash flows from the financial asset is transferred or

b) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows

to one or more recipients. ,

Where the financial asset is transferred then in that case financiat asset is derecognizea only if substantially all risks and rewards of
ownership of the financial asset is transferred. Where the entity has not transierred sub;tnntially all risks and rewards of ownership of the
financial asset, the financial asset is not derecognized.

Financial liabilities

Initial recognition and measurement . s i

Financial liabilities are classified, at initial recognitian.‘asb financial ‘iiabilities at.fair value through prefit or loss and at amoitized cost, as
appropriate.

All financial liabilities are recogniz_ed. initially at fair value and, in the case pf l_mrrowing; and payables, net of directly attributable
transaction costs.

Subsequent measuremeni:. .

The measurement of financial liabilities dépends_ on théir classification, as described below:

Financial liabilities at fair valye through profit or loss

Financial liabilities at fair value through profit or loss include financizt liabilities held for trading and financial liabilities designated upcn
initiat recognition as at fair valye through profit or loss, Separated embedded derivatives are also classified as held for trading unless they
are designated as effective hedging instruments. Gains or losses on liabilities held for trading are recognized in the Statement of Profit
and Loss. - S - d

Borrowings

After initigal recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Gains
and losses are recognized in Statement of Profit and Loss when the liabilit'es are derecognized as well as through the EIR lamortization
process. Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integrat
part of the EIR. The EIR amortization is included as finance costs in the State'meni: of Profit and Loss,
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(iii)

(c)

2.14
(a)

(b)
(i)

(i)

Derecognition
A financial tiability is derecognized when the obligation under the liability is discharged or cance'led or expires. When an existing financial

liability is replaced by another from the same lender on substantrally different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability.

The difference in the respective carrying amour.te js recognized in the Statement of I'rofit and Loss as finance costs,

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to
offset the recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liabitity simuttaneously.
The legally enforceable right must not be contingent un future events and must be enforceable in the normat course of business and in the
event of default, insolvency or bankruptcy of the Company or the counterparty.

Employee Benefits

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end
of the year in which the employees render the related service are recognized in respect of employees’ services Jp to the end of the year
and are measured at the amounts expected to b2 paid when the liabilities are settled. The liabilities are presented as current employee
benefit obligations in the balance sheet.

Other long-term employee benefit obl

Defined contribution plan

Provident Fund: Contribution towards Provident fund is made to the regulatory authorities, where the Company has no further obligations.
Such benefits are classified as Defined Contribution Schemes as the Company does not carry any further obligations, apart from the
contributions made on a monthly basis which are charged to the Statement of Profit and Loss. ’

Employee’s State Insurance Scheme: Contribution towards employees state insurance scheme s made to the reguiatory authorities, where
the Company has no further obligations. Such benefits are classified as Defined Contribution Schemes as the Company does not carry any

further obligations, apart from the contributions made on a monthly basis which are charged to the Statement of Profit and Loss.

Defined benefit pians :

Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gmfuity Plan®) rovering eligible employees in accordance with
the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lurp sum Jayment to Vested employees at retirement, death,
incapacitation or termination of employment, of an amount based on the respective employee’s salary. The Company's liability is
actuarially determined (using the Projected Unit Credit method) at the and of each year. Actuarial losses/gains are recognized in the
other comprehensive income in the year in which they arise. )

The net interest cost is calculated by app(yihg the discount rate to the net balancé of the defined benefit obligation and the fair value of
plan assets. This cost is included in loyee benefit e; P in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in

which they occur, directly in other comprehensive income. They are included in retained earnings in the statement of changes} In equity
and in the balance sheet. .

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised
immediately in profit or loss as past service cost.

Compensated Absences: Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the
end of the year are treated as short term employee benefits. The obligation towards the same is measured at the expected cost of
accumulating compensated absences as the additional amount expected to be paid as a resylt of the unused entitlement as at the year
end, .

Accumulated compensated absences, which aré éxpected to be availed dr‘ éncasliedr bé'yon‘d 12 months from the end of the year end are
treated as other long term employee benefits. The Company's liability is actluarially determined (using the Projected Unit Credit method}
at the end of each year. Actuarial loiseslgains are reéognized ih the statement of profit and loss in the year in which they arise.

Leaves under define benefit plans can be evcashed only o Jiscontinuation of service by employee.



Steel Infra Solutions Private Limited
Notes forming part of the Financial Statements for the year ended March 31,2024
(Amount in INR lakhs, untess otherwise stated)

(©)

2.1

2.1

2.1

2.1

Share-based payments

employee benefits expense,

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service conditions have not been
met. Where awards include a market or non-vesting condition, the transactions are treated as vested irrespective of whether the market
or non-vesting condition is satisfied, provided that all other performance and/or service conditions are satisfied.

5 Earnings Per Share

outstanding during the year and for all the years presented is adjusted for events, such as bonus shares, other than the conversion of

potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the

6 Segment Reporting

The Company's operations predominantly relate to Manufacturing & Sale of fabricated steel Structures. The Chief Operating Decision
Maker (CODM) reviews the operations of the Company as one operating segment. Hence no Separate segment information has been
furnished herewith.

~

Rounding off amounts

the Act, unless otherwise stated,

8 Prior period adjustments
During the year the Company recorded the impact of the adjustment entries:-
= Gavemment grant received which was previously recorded as Capital reserve (included as part of Other equity) has been de-recognized
and recorded as Deferred Government grant as part of the Other non-current liabilities w.e.f April 01, 2022.
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3 Material accounting judgments, estimates and assumptions

3.1

(a)

(b}

()

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the year end date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and Uabilities within the next financial year, are described below.
The Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that are
beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Share-based payments

The Company neither have any taxable temporary difference hor any tax planning opportunities available that could partly support the
recognition of these losses as deferred tax assets, On this basis, the Company has determined that it cannot recognize deferred tax assets
on the tax losses carried Torward except for the unabsorbed depreciation. Refer Note 33,

Defined benefit Plans (gratuity benefits and compensated absences)

seniority, promotion and other relevant factors on long term basis. For details refer Note 35,

4 Standards (including amendments) issued but not yet effective
No major amendments during the year
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5  Property, plant and equipment

5.(a} Gross Carrying Amount Depreciation & impairment Net Carrying Amount
Particulars As at As at As at For the As at As at As at
April 01, Additions Disposals March 31, April 01, ar Disposals March 31, March 31, March 31,
2023 2024 2023 ye 2024 2024 2023
Buildings 2,799.66 205.36 - 3,005.02 369.06 90.24 459.30 2,545.72  2,430.60
Plant and Machinery 3,607.03 1,573.01 (8.00) 5,172.04 823.93 233.19 (1.82) 1,055.30 4,116.74  2,783.10
Furniture and Fixtures 129.72 3.22 . 132.94 53.42 12.03 - 65.45 67.49 76.30
Vehicles 32.86 11.63 (6.19) 38.30 3.25 4.18 {3.08) . 4.35 33.95 29.61
Office Equipment 99.55 28.28 - 127.83 63.30 16.23 79.53 48.30 36.25
- Electrical nstallations 295.39 173.86 - 469.25 99.32 29.03 128.35 340.90 196.07
- IT Equipments 166.00 52.30 - 218.30 117.49 25.19 142.68 75.62 48.51
Total 7,130.21 2,047.66 (14.19) 9,163.68 1,529.77 410.09 {4.90) 1,934.96 7,228.72  5,600.44
Gross Carrying Amount Depreciation & Impairment Net Carrying Amount
Particular As at As at As at For the As at As at As at
April 01,  Additions Disposals March 31, April 01, ea Disposals March 31, March 31, March 31,
2022 2023 2022 ¥Esr 2023 2023 2022
- @ - .
Buildings 2,611.63 188.03 - 2,799.66 267.84 101.22 36%.06 2,430.60  2,343.79
Plant and Machinery 3,209.23 397.80 - 3,607.03 586.05 237.88 - 823.93 2,783.10  2,623.18
Furniture and Fixtures 121.55 8.17 - 129.72 39.52 13.90 - 53.42 76.30 82.03
Vehicles 15.99 26.67 (2.80) 32.86 6.60 1.98 (5.33) 3.25 29.61 9.39
Office Equipment 91.28 8.27 99.55 44.75 18.55 - 63.30 36.25 46.53
- Electrical Instaltations 261.75 33.64 - 295.39 72.9% 26.33 - 99.32 196.07 188.76
- IT Equipments 132.75 33.68 (0.41) 166.00 95.35 22.50 {0.36) 117.49 48.51 37.40
e
Total 6,444.18 696.24 (10.21)  7,130.21 1,113.10 422.36 (5.69) 1,529.77 5,600.44  5,331.08
5.(a) 1 Property, plant and equipment pledged as security
Refer to Note 17 for information on praperty, plant and equipment pledged as security by the Company.
5.(b) Right-of-use Assets
e e
Gross Carrying Amount Depreciation & Impairment Net Carrying Amount,
As at As at As at For the As at As at As at
Particulars April 01,  Additions Disposals March 31, April 01, - Disposals March 31, March 31, March 31,
2023 2024 2023 y 2024 2024 2023
Land 167.70 731.39 - 899.09 4.85 29.87 - 34.72 864.37 162.85
Buildings 226.35 - 226,35 - 46.12 - 46.12 180.23 -
Total 167.70 957.74 - 1,125.44 4.85 75.99 80.84 1,044.60 162.85
5.{b) 1 For details of Ind AS 116 disclosure refer Note 2,08,
Right-of-use Assets
Gross Carrying Amount Depreciation & Impairment Net Carrying Amount
As at Additions  Disposals As at As at For th Disposals As at As at As at
Particular April 01, March 31,  Apritgg, Forthe March 31, March 31, March 31,
2022 2023 2022 yEae 2023 2023 2022
Land 167.70 - - 167.70 1.35 3.50 - 4.85 162.85 166.35
Total 167.70 - - 167.70 1.35 3.50 - 4.85 162.85 166.35
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&  Other intangible assets

—_— —_—

Gross Carrying Amount

Amortisation & Impairment

e
Net Carrying Amount
—— T TVTIE Amount

As at As at As at For the As at As at As at
April 01,  Additions Disposals March 31, April 01, car Disposals March 31, March 31, March 31,

2023 2024 2023 y 2024 2024 2023
Computer Software 216.63 89.86 - 306.49 138.83 50.38 - 189.21 117.28 77.80
Total 216.63 89.86 - 306.49 138.83 50.38 - 189.21 117.28 77.80
Gross Carrying Amount Amortisation & Impairment Net Carrying Amount

As at As at As at For the As at As at As at
April 01,  Additions Disposals March 31, April 01, ear Disposals March 31, March 31, March 31,

2022 2023 2022 y 2023 2023 2022
Computer Software 160.12 56.51 - 216.63 107.86 30.97 - 138.83 77.80 52.2¢6
Total 160.12 56.51 - 216.63 107.86 30.97 - 138.83 77.80 52.26
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7 Financial Assets- Investments

As at
March 31, 2024

As at
March 31, 2023

7.01 Investment in equity instruments (fully paid-up)
(i) Investment in Subsidiary

Unguoted equity shares
10,000 (March 31, 2023: 10,000) equity shares of 10 each fully paid-up in SISCOL Infra Private

Limited 1.00 1.00
1.00 1.00

Aggregate book value of:

Unquoted investment 1.00 1.00

Aggregate amount of impairment in value of Investment -

As at

8 Other financial assets March 31, 2024

As at
March 31, 2023

Non -Current
Financial instruments at amortised cost

Security Deposits 175.48 114,55
In Deposit accounts with maturity for more
than 12 months ~ 2,786.59 1,044.78
2,962.07 1,159.33
"~ The restrictions are primarily on account of bank balances held as margin money deposits against guarantees,
As at As at

9 Inventories March 31, 2024

March 31, 2023

Raw material (At cost) 1,973.92 1,884.55
Work in progress (At cost) 2,344,90 3,560.11
Scrap® 8.16 22.06
Store and spares parts (At cost) 1,238.61 608.77
Less:- Provision for Non Moving Inventory - -
5,565.59 6,075.49

“Scrap refers to the process wastage
Refer to Note 17 for information on inventory pledged as security by the Company.
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10 Trade receivable

Receivable from contract with customer -
bilted

Break-up of security details
Secured, considered goad
Unsecured

-Considered good
-Considered doubtful

Receivables which have significant increase
in Credit Risk ’

Receivables credit impaired

Total

Allowance for bad and doubtful debts
Secured, considered good

Unsecured

-Considered good

~Considered doubtful

Receivables which have significant increase
in Credit Risk

Receivables credit impaired

Total

Total Trade Receivabie

As at As at

March 31, 2024 March 31, 2023

S T
9,755.34 10,379.07
9,755.34 10,379.07
9,755.34 10,379.07
9,755.34 10,379.07

_— —_—

—_— _—
$,755.34 10,379.07

10.01 There are no trade receivables due from the Companies in which is having a common directors.
The net carrying value of trade receivables is considered a reasonable approximation of fair value,

10.02 The movement in allowances for doubtful receivables is as follows:

As at As at
Particulars March 31, 2024 March 31, 2023
Opening balance ik R
Additions - .
Write off {net of recovery) - -
Adjustment . -
e — _

Closing Balance - -




10.03 Ageing of Trade Receivables

As at
March 31, 2024
Particulars Outstanding for following periods from due date of Receipts
Total
bess than | onths | 1.2 23 |More than
6 months
- 1 year years |years| 3 years
(i) Undisputed Trade receivables - considered good - 6,190.64|  3155.19 255.37| 154.14| 9,755.34

|
{if} Undisputed Trade Receivables -which have significant - - - l -
increase in credit risk ’
(iii} Undisputed Trade Receivables - credit impaired - | - -
[iiv) Disputed Trade Receivables-considered good - - f - =
m) Disputed Trade Receivables - which have significant . | N - - - ? = -
|(vi) Disputed Trade Receivables - credit impaired | - | |
JLess: Allowance for bad and doubtful debts (Disputed + Undisputed)

LB)tal

As at
March 31, 2023

Particulars Unbilled Not Due Outstanding for following periods from due date of Receipts
Dues
Less than 6 months 12 2-3 |More than
6 months years
- 1 year years| 3years
years

(i) Undisputed Trade receivables - considered good - || J
{ii) Undisputed Trade Receivables -which have significant - ] - - - - |
(iii} Undisputed Trade Receivables - credit impaired - -] . E r
(iv) Disputed Trade Receivables-considered gaod - r - II E - |- N
Iv} Disputed Trade Receivables - which have significant - J . [
(vi) Disputed Trade Receivables - credit impaired o | - | - . - |
Less: Allowance for bad and doubtful debts (Disputed + Undisputed) ]
Total |

3,076.57 | 7,118.16 122.82 61.52

Footnote:

hor 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,
2. Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days.



Steel Infra Solutions Private Limited
Notes forming part of the Standaione Financial statements for the year ended March 31, 2024
{Amount in INR lakhs, unless otherwise stated)

11 Cash and cash equivalents March 31, 2024 March 31, 2023
Balances with banks:

in current accounts 112.06 52.47

Deposits with maturity of less than 3 months 35.00 0

Cash on hand 0.84 0.70

e 147.90 5317

There are no repatriation restrictions with regard to cash and cash equivalents as at the end of reparting period and prior
periods.

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

Cash and cash equivalents March 31, 2024 March 31, 2023
Balances with banks:

On current accounts 112.06 52.47
Deposits with maturity of less than 3 months 35.00 -
Cash on hand 0.84 0.70

147.90 53.17
12 Bank balances other than Cash and cash equivalents March 31, 2024 March 31, 2023
Deposit with maturity less than 3 months*™ - 346.35
Earmarked balances with banks* 29.33 4.05
Deposit with maturity for more than 3 months but . 625.57
less than 12 months** 926.98
654.9?_ 1,277.38

“Represents amount transferred to the bank for Unspent corporate socjal responsibility,
"*The restrictions are primarily on account of bank balances held as margin money deposits against guarantees,

13 Other financial assets March 31, 2024 March 31, 2023
Contract Asset 10,311.03 6,272.47
Accrued Interest on Fixed Deposit 45.55 28,63
Interest Receivable from Clients - 27.23
Receivable from SISCOL Infra Private Limited* 2.64 2.4%

10,359.22 6,330.82

*Refer note 38 related party transactions

14 Other current assets March 31, 2024 March 31, 2023
Advance recoverable 88.67 34.65
Balance with Government authorities* 385.83 35.98
Prepaid Expenses 373.64 363.41

848.14 434.04

* represents Subsidy receivable / Goods and service tax input tax credit from government authorities.



Steel Infra Solutions Private Limited
Notes forming part of the Standal Financial st:
{Amount in INR lakhs, unless atherwise stated)

for the year ended March 31, 2024

15 Share capital
15.01  Equity shares

Authorized
[4,50,00,000 Shares] (March 31, 2023: 3,50,00,000} Equity Shares of INR 10 each

Issued, subscribed and fully paid ug
==—=.2Tnscnved and fully paid up

[4,06,03,942 Shares 1 iMarch 31, 2023 : 3,59,67,693 } Equity shares of INR 10 each fully paid

Issued, subscribed and partl id u
[Nil Shares ] {March 31, 2023 : 28,23,856 } Equity shares of INR 10 each
Calls in arrears

[Nil Shares) {March 31, 2023 :26,11,990 Shares of INR 10 each 2.5 called up and received INR

7.5 in arrears)

_ March 31, 2024

_ 4,500.00
= 4,500.00

[Nil Shares ] (March 31 ,2023:2,11,866 Shares of INR 10 each 5.0 called up and received INR 5.0 in arrears)

Total

[1}] Reconciliation of £quity shares outstanding at the
beginning and at the end of the year for Fully Paid
Shares

OQutstanding at the beginning of the year

Add: Movement during the year
on receipt of balance calls in arrears of Partly paid shares
on exercise of Share warrants

Outstanding at the end of the year

(i)} Reconciliation of equity shares outstanding at the beginning and at the end of the year for partly paid shares

Outstanding at the beginning of the year

Add: Movement during the year due to shares being fully paid up
Add; Calls in arrears received- INR Nil (March 31, 2023 : INR 7.5)
Add: Calls in arrears received- INR Nit {March 31, 2023 : INR 2.5}
Qutstanding at the end of the year

Calls in arrears to be received =INR Nil (March 31, 2023 Refer below table)

4,060.39
 4,060.39
March 31, 2024
ﬁmber of shares Amount
3,59,67,693 3,596.77
28,23,856 282.38
18,12,393 181.24
— 4,06,03,942 4,060.39
March 31, 2024 )
Number of shares Amount
28,23,856 75.89
(28,23,856) {75.89)

Name No. of Shares Paid Amount
Prime Securities Ltd 95,042 2.38

Setu Securities Pvt Ltd 4,23,728 2.5 10.59
Setu Securities Pvt Ltd 2,11,866 10.59
Elimath Advisors Pvt. Ld. 20,93,220 25 52.33

75.89

March 31, 2023

4,500.00

3,596.77

282.39

(195.90)

(10.59)

= 3,672.67
—_ 07267

March 31, 2023

Number of shares = Amount
3,22,88,463.00 3,228.85
36,79,230.00 367.92

3,59,67,693.00 359877
— %39,67,693.00 3,596.77

March 31, 2023

Number of shares Amount
65,03,086.00 162.58
{36,79,230.00) (367.92)
275,93
53

28,23,856,00 75.89



Steel Infra Solutions Private Limited
Notes forming part of the Standal Fihancial §
(Amount in INR lakhs, unless otherwise stated)

for the year ended March 31, 2024

(iii)  Rights, preferences and restrictions attached ta shares

Equity Shares: The Company has only one class of equity shares having par value of [Rs. 10] per share. Each s
The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
In the event of tiquidation of the company, the holders of equity shares will be entitled to receive remaining

propartion to their shareholding.

(iv)  Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

Name of the shareholder March 31, 2024

Number of shares % of holding

in the class

Equity shares of INR 10 each fully paid T T

Ravi Uppal 74,95,212 18.46
MK Ventures 86,63,246 21.34
Ranjan Sharma 34,485,400 8.49
Poonam Sharma 26,36,195 6.49
Surin Holdings 57,63,456 14.19
Meridian Investments 23,74,684 5.85
Etimath Advisors Pvt, Ld. 20,93,220 5.16

As per records of the Company, including its register of shareholders/members and ather declarations recefved from shareholders regarding beneficial interest,

represents both legal and benefictal ownerships of shares.

(v} Details of Shares held by Prometers at the end of the year

March 31, 2024
No. of Shares % of total
shares

18.46%

— _—

Promoter name

74,95,212
7,13,815
5,38,750

K. Rajagopal

Niladri Sarkar

 Total

(v} Details of shares held by sharehalders in the Company

Name of the shareholder March 31, 2024

Number of shares % of holding
Ravi Uppal T 7,95,21700_ T 18.46%
K. Rajagopal 7,13,815.00 1.76%
Niladri sarkar 5,38,750.00 1.33%
MK Ventures 86,63,246.00 21.34%
Siddharth Shah 55,324.00 0.14%
Sumit Bhalotia 55,324.00 0.14%
Tushar Bohra * 55,324.00 0.14%
UAP Advisors LLP 3,31,944.00 0.82%
Ranjan Sharma 34,46,400.00 8.49%
Poonam Sharma 26,36,195.00 6.49%
Star Global Resource Ltd. 4,74,381.00 1.17%
Wharton Engineering 3,00,246.00 0.74%
Surin Holdings 57,63,456,00 14.19%
Krishna Fabrications P. Ltd. 4,23,729.00 1.04%
Meridian Investments 23,74,684.00 5.85%
Zarksis Parabia 12,01,515.00 2.96%
Nekzad Parabia 12,01,515.00 2.96%
Elimath Advisors Pvt. Ld. 20,93,220.00 5.16%
Setu Securities Pvt Ltd 4,23,729.00 1.04%
Sushma Anand Jain 8,47,458.00 2.09%
Flute Aura Enterprises Pvt Ltd 2,54,238.00 0.63%
Arocon Raman 2,54,238.00 0.63%
Team India Managers Ltd 6,35,593.00 1.57%
Narayanaswami Jayakumar 2,11,864.00 0.52%

Prime Securities Ltd 1,52,542.00 0.38%

87,47,777 21.55%

March 31, 2023

Number of
shares

71,46,219
82,94,899
33,00,000
26,36,195
55,19,556
22,77,184
20,93,220

% of holding in
the class

18.42
21.38
8.51
6.80
14.23
5.87
5.4

4.88% 71,46,219
526,165
39.94% 3,85,000 0.99%

80.48%| 80,57,384

March 31, 2023
Number of shares % of holding

T 7M46219.00 Bz
5,26,165.00 1.36%
3,85,000,00 0.99%

82,94,899.00 21.38%
52,885.00 0.14%
52,885.00 0.14%
52,885.00 0.14%

3,17,308.00 0.82%

33,00,000.00 8.51%

26,36,195.00 6.80%

4,74,381.00 1.22%

1,53,846.00 0.40%

55,19,556.00 14.23%

4,23,729.00 1.09%

22,77,184.00 5.87%

11,52,765.00 2.97%

11,52,765.00 2.97%

20,93,220.00 5.40%

8,47,458.00 2.18%

8,47,458.00 2.18%

2,54,238.00 0.66%

2,54,238.00 0.66%

2,11,864.00 0.55%

2,11,864.00 0.55%

1,52,542.00 0.39%

% Change during T




Steel Infra Solutions Private Limited
Notes forming part aof the Stand: Financial st; for the year ended March 31, 2024
{Amount in INR lakhs, unless otherwise stated)

{vii) Outstanding warrants impact of equity
The company vide EGM held on 20 August 2021 Approved issue of 22,50,000 share warrants at Rs. 15 Per warrant to the below tnvestors, its is exercisable within 24 months from the date of
issue. No Warrants issued during the year . Refer below for the warrants outstanding as an March 31, 2023.

Particulars March 31, 2023 Movement in FY 23-24
S.No  Name of Warrant Holder T Ne.of Warrants Exercised _Lapsed
1 Mr. Ravi Kant Uppal 7,86,600 3,48,993 4,37,6G7
2 Mr. Kannabiran Rajagopat 1,87,650 1,87,650 -
3 Mr. Niladri Sarkar 1,53,750 1,53,750 -
4 MK Ventures 3,68,347 3,68,347 -
5 Mr. Siddharth Shah 2,439 2,439 -
] Mr. Sumit Bhalotia 2,439 2,439 -
7 Mr. Tushar Bohra 2,439 2,439
8 UAP Advisors LLP 14,636 14,636
9 Mr. Ranjan Sharma 1,46,400 1,46,400 -
10 Wharton Engineers & Developers Pvt. Ltd, 1,46,400 1,46,400 -
11 Surin Holdings LLp 2,43,%00 2,43,900 -
12 M. Zarksis J Parabia 48,750 48,750 -
13 Mr. Nekzad J Parabia 48,750 48,750
14 Mr. Siddarth Pai {As Trustee of Meridian Investment) 97,500 97,500 -
22,50,000  18,12,393 4,37,607

Note : Out of 22,50,000 warrants, 4,37,607 warrants were not exercised with in the time period, hence, it lapsed.
{viil}  No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the period of five years immediately preceding the current year end.

(i)  Shares reserved for issue under options
For details of shares reserved for issue under the Share based payment plan of the company, please refer note 36.

{x}  No class of shares have been bought back by the Company during the period of five years immediately preceding the current year end.

16 Other equity

March 31, 2024 March 31, 2023

—_— 0, 4U24 — 2 20T
Employee Stock options outstanding account 7.39 517
Securities premium 7,757.95 5,639.37
Surplus in the Statement of Profit and Loss 6,932.01 4,447,30
Capital Reserve - -
Others reserves 26.86

—_—

{A)  Employee Stock options outstanding account {ESODA)*

Balance at the beginning of the year 5.17 3.64
Add: Employee stock option expense 2.22 1.53
Less: Transferred to general reserve on exercise of stock options - -
Less: Transferred to general reserve on forfeiture of stock options -

—_—

7.39 5.17

*ESODA recoghizes the fair value of options as at the grant date spread over the vesting period. (Refer note 36) ==
The employee stock options resetve is used to recognise the value of equity-settled share-based pay s provided to employees, including key management personnel, as part of their
remuneration. Refer to Note 36 for detafls of these plans,

(8)  Securities Premium (Sp)*

Opening balance ) 5,639.37 2,601.99
Securities Premium - Private Placement. 2,320.74 3,037.38
Less: Share fssue Expense* {162.16)

e e =
Closing balance - 7,797.95 - 3,639.37

* Securities premium is used to record the premium on issue of shares le., the amount received in excess of the par value of equity shares. Security premium record
Premium on issue of shares to be utilized in accordance with the Act.
** During the year, the Company adjusted Rs 162,16 expenses incurred towards raising of equity share capital against the securities premium,



Steel Infra Solutions Private Limited

Nates forming part of the St

dal Financial Stat far the year ended March 31, 2024

(Ameunt in INR lakhs, unless otherwise stated)

{€) Surp!us/(deﬁcit) in the Statement of Profit and Loss
March 31, 2024 March 31, 2023
Opening balance -‘T,;ﬁ T 2,692.09
Add: Profit for the current year 2,484.71 1,755.21
Closing balance 6,932,01 __ r @i
D) Capital Reserve March 31, 2024 March 31, 2023
-As at beginning of year - T
Government grants . 48.00
Adjustment for Capital Reserve (refer note 2.18) - {48.00)
Closing balance - __ __ L
{E} Others reserves March 31, 2024 March 31, 2023
-As at beginning of year 1.82 {B.59)
-Re-measurement gains/ (losses) on defined benefit plans (net of tax) 25.04 10.41
Closing balance 26.86 1.82
“Includes cumulative impact of amounts (net of tax effect) recognized through ather comprehensive income and mmﬁed to Equity or Profit and loss, as applicable.
17 Nonh-current borrowings Mareh 31, 2024 March 31, 2023
Secured (refer Note 1) o S
(a)  Term loan
From HDFC Bank
GECL Loan - 110.00
Equipment Loan 25.45 54.14
Vehicle Loan - 10.85
Unsecured [refer Note i
(a)  Loan from Body Corporate
(b} Loan from Directors and Shareheolders -
¥ —7T)
Note i
17.01 Terms of repayment
1. GECL Loan of INR 360 Lakhs from HDFC Bank was availed in FY 2020-2021 is secured by extension of existing charge. This loan carries interest rate 9.25% (FY 2021-22 : 8.25%
repayable in 36 Monthly Installment of INR 10,00,000 after 12 months moratorium,
2. Equipment Loan from Bank
Primary Security
Term Loan from HDFC Bank is secured by an exclusive charge by Hypothecation of Equipment purchased out of the satd loan and the tenure of the Loan is 4 years and interest rate varies
between 8.25% - 9%,
3. Vehicle Loan from HDFC Bank was taken during the financiat year 2022-23 is secuyred by an exclusive charge by Hypothecation of Vehicle purchased out of the said loan and the tenyre of
the loan is 3 years{approx.) and interest rate varies between 8.35% - 8,65%.
The above loans do not carry any financiat covenant. The company has not defaulted on any loans payable.
17.02 The Company has obtained vehicle toan from HDFC Bank during the financial year 2022-23. As per the Loan Agreement, the sald Loan was taken for the Purpose of Purchase of Vehicles. The

company has used such borrowings for the Purposes as stated in the loan agreement.

Note ii
Terms of Unsecured loan:

Loans from directors and shareholders are repayable after more than one vear and it is bearing an interest rate of 10% for Loan received in 2018 and 10.5% for loan received in 2021 and

repaid in FY 22-23
Terms of Intercorporate Deposit:

Loans from Body Corporate is repayable after more than cne year and it s bearing an interest rate of 10% for Loan received in 2020 and 10.5% for Loan received in 2021 . It is repaid in FY 22-

23
The details of financtal and non financial assets pledged as security for current and non-current borrowings are disclosed in Note 5(a}, 9 and 10,
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18

20

20.01

Provisions
Nan Current Current "
March 31, 2024 _March 31, 2023 March 31, 2024 _March 31, 2023
Provision for employee benefits (Refer note 35)
Provision for gratuity {unfunded) 52.77 56.03 2.62 0.79
Provision for compensated absences {unfunded) 53.68 48.10 6.04 6.55
Total Provisions ——{om 8.66 7.34
—_— Y — e e
Other non-current liabilities _ March 31, 2024 : _March 31, 2023
Deferred Government Grant 24,00 36.00
Total other long term liabilities 24.00 36.00
Current borrowings March 31, 2024 March 31, 2023
-Cash credit {Note - 20.01) 3,222.67 3,699.12
Current maturities of long-term borrowings
- GECL Loan from HDFC Bank (Refer Note -17.01 & 17.02} 110.00 120.00
~ Equipment Loan from HDFC Bank (Refer Note -17.01 & 17.02) 28.69 54,55
- Vehicle Loan from HDFC Bank {Refer Note -17.01 & 17.02) - 4.78
Total current borrowings _ 3,361.36 3,878.45_

Terms and canditions of loans
{1} The Company has Fund and Non- Fund Based Credit Factlities from HDFC bank vide sanction letter dated August 09, 2023 amounting to INR 7,500 of Fund Based facility bearing interest

rate of 9.25% and INR 39,000 of Non Fund Based Facility (March 31, 2023: INR 6,500 of Fund Based facility bearing interest rate of 7.75% and INR 23,500 of Non Fund Based Facitity, } which
are secured by Current assets , Fixed deposits , Factory land and Buildings and Plant & Machinery - exclusive charge on entire present & future movable fixed asset of the company.

{ii} The Company has Fund and Non- Fund Based Credit Facilities from ICICI Bank vide sanction letter dated June 20, 2023 amounting to INR 2500 (Cash Credit) of Fund Based facility (March
31, 2023: INR 1,500) bearing interest rate of [-MCLR-6M is 8.75% and Spread is 0.5% , INR 1500 {WCDL as a sub-limit of cash credit) of Fund Based Facility (March 31, 2023: INR 1,500) bearing
interest rate of I-MCLR-3M is B.40% and Spread 0.25% and INR 5,500 of Non Fund Based Facility (March 31, 2023: INR 3,500 ) which are secured by first paripassu charge on Current assets and
Factory Land and Buitding

({ii)The Company has Fund and Non- Fund Based Credit Facilities from Axis Bank vide sanction letter dated August 08,2023 for the working capital purpose of INR 2,500 {March 31,2023 : Nil
Jare secured by first Pari Passu charge by way of hypothecation on the raw material purchased out of this facility without NOC of existing lenders.
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21 Trade payables March 31, 2024 March 31, 2023
TN S, LU4 —— e EULS

Total outstanding dues of micro enterprises and small enterprises 799.34 258.16

Total outstanding dues of creditors other than micro enterprises and small enterprises 11,126.04 11,399.15

Total trade payables 11,925.38 11,657.31
_—t —_—

21.01 Based on the information available with the Company, there are no outstanding dues and payments made to any supplier of 80ods and services beyond the
specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. There is no interest payable or paid to any suppliers
under the said Act.

21.02 Trade Payables ageing schedule

March 31, 2024
g periods from due date of Payment

Particulars ! Unbilled Dues Payables Not Outstanding for followin,
! 1

More than 3 Total
2-3 years
(i) MSME | -

(i} Disputed dues - MSME

11,126.04
{iviDisputed  dues - Others

9,836.46’ 2,088.92 - [ - - ] 11,925.38

March 31, 2023
Particulars Unbilled Dues

Payables Not OQutstanding for following periods from due date of Payment

Less than 1 More than 3 Total
2-3 years

(iv)Disputed  dues - Others

purchases is 60-90 days.

21.04 Footnotes:
Terms and conditions of the above financial liabitities:
(i) Trade payables are non-interest bearing and are normally settled on 60-90 days terms
{ii) For explanations on the Company’s credit risk Mmanagement processes, refer to Note 42(B).
(iif} Refer Note 38 for Trade payables due to Related parties.
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22 Other financial liabilities
Other financial liabilities at amortised cost
Interest accrued but not due on toan

Total other financial liabilities
23 Other current liabilities
Statutory due payable
Advance from customer
Liabilities towards corporate sacial responsibility
Total other current liabilities
24 Current tax ljabilities {net)

Current tax payable [net of advance tax INR 503.65 lakhs
(31 March 2023: INR 538 lakhs)]

Total current tax liabilities

ents for the year ended March 31, 2024

March 31, 2024

March 31, 2023

2.31

19.27

9.31

19.27

March 31, 2024

March 31, 2023

63.88 72.74

2,567.66 1,205.58
33.01

2,664,55 1,278.32

March 31, 2024

March 31, 2023

316.45

316.45

96.52

96.52
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Notes forming part of the Standalone Financial Statements for the year ended March 31, 2024

(Amount in INR lakhs, unless otherwise stated)

25 Revenue from operations

March 31, 2024

Revenue from contracts with customers (Refer Note 2.05)

-5ale of Fabricated Steel Structures
~Rendering of Installation Services

Other operating revenue
-Scrap Sales
-Freight Revenue

Total Revenue

REVENUE FROM OPERATIONS
25.01 Revenue recognised from Contracts

Particulars
Revenue recognised from Customer contracts
Less:-Impairment tosses recognised

Other Contracts
Less:-Impairment losses recognised

Total Revenue
25.02 Disaggregate revenue information
Geographic revenue

india
Others

Timing of Revenue Recognition
Products and services transferred at a point in time
Products and services transferred over time

March 31, 2023

54,499.42 46,639.98

1,739.11 3,098.10

A 56,238.53 49,738.08
1,037.39 1,117.16

72.80 316.50

B 1,110.19 1,433.66
A+B 57,348.72 51,171.74

March 31, 2024

March 31, 2023

56,311.33 50,054.58

A 56,311.33 50,054.58
1,037.39 1,117.16

B 1,037.39 1,117.16
A+B 57,348.72 51,171.74

March 31, 2024

March 31, 2023

57,348.66 51,171.74
0.06 -
57,348.72 51,171.74

March 31, 2024

March 31, 2023

1,110.19
56,238.53

57,348.72

1,433.66
49,738.08

51,171.74

25.03 Contract balances : Following table covers the movement in contract balances during the year

Particulars Contract Asset Contract Liabilities
Opening balance(A) 6,272.47 0.00
Add/{Less):Revenue recognised during the year 56,311.33 0.00
Add/(Less):Progress Bills raised during the year(net of adjustments) (52,272.77) 0.00
Add/(Less):Impairment of contract assets 0.00 0.00
{a) Foreseeable loss on contract assets(net of reversable} 0.00 0.00
(b)ECL on contract assets{net of receivables) 0.00 0.00
Closing Balance (B} 10,311.03 0.00

Trade Receivable Fepresents the amount of consideration in exchange for

Contract assets are initially recognised for revenue from sale of goods.

25.04 Remaining performance obligation:

goods or services transferred to the customers that is unconditional.

Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the remaining performance obligation related disclosures

for contracts where the revenue recognized corresponds directly with the value to the customer of the entity's performance completed to date.
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26 Other income

27

28

29

30

31

Interest income

- on fixed deposits designated as amortized cost

- on security deposits

-Gain on sale/disposal of property, plant and equipment {net)
-Interest From Customer

-Subsidy Income

Miscellaneous Income

Total other income

Cost of material consumed

Inventory at the beginning of the year
Add: Purchases
Less: Inventory at the end of the year

Total Cost of material consumed

Changes in inventories of finished goods, stock-in-trade and
work-in-progress

Inventories at the beginning of the year
-Work-in-progress

-Store and spares parts

-Scrap

Less:- Provision for Non Moving Inventory

Less: Inventories at the end of the year
-Work-in-progress

-Store and spares parts

-Scrap

Less:- Pravision for Non Moving Inventory

Net decrease/ (increase)

Employee benefits expense

Salaries, wages, bonus and other allowances

Contribution to Provident Fund and other funds (Refer Note 35)
Gratuity and compensated absences expenses (Refer Note 35)
Employee stock option scheme compensation (Refer Note 36)
Staff welfare expenses

Total employee benefits expense

Finance costs

Interest on borrowing

Interest Expense on lease liability
Interest on Income Tax

Loan Processing and other charges

Total finance costs

Depreciation and amortization expense
Depreciation of property, plant and equipment (Refer Note 5.(a})
Amortization of Intangible assets (Refer Note 7)

Depreciation of Right-of-use assets {Refer note 5.(b})

Total depreciation and amortization expense

fal Statements for the year ended March 31, 2024

March 31, 2024

217.46
2.54
39.28
12.00
1.06

27234

March 31, 2023

119.35
0.13
112.78
23.13
1.82

257.21

March 31, 2024

March 31, 2023

1,884.55 2,822.16
37,776.84 34,804.03
1,973.92 1,884.55
37,687.47 35,741.64

March 31, 2024

March 31, 2023

—
3,560.11 2,665.08
608.77 839.00
22.06 2.45
4,190.94 3,506.53
2,344.90 3,560.11
1,238.61 608.77
8.16 22.06
3,591.67 4,190.94
599.27 {684.41)

March 31, 2024

March 31, 2023

3,074.08 2,866.31
171.10 156.63
62.51 101.09
2.22 1.53

53.11 41.92
3,363.02 3,167.48

March 31, 2024

March 31, 2023

1,296.61 1,454.07
34.16 2.36
0.66 -
61.90 55,38
1,393.33 1,511.81

March 31, 2024

March 31, 2023

410.04 422.37
50.38 30.97
75.99 3.50

536.41 456.84




Steel Infra Solutions Private Limited

Notes forming part of the Standalone Financial Stat.

{Amount in INR lakhs, unless otherwise stated)

32

Other expenses

Electricity and water
Recruitment and training

Rent

Repairs and maintenance - Building

Repairs and maintenance - Plant & Machinery
Repairs and maintenance - others

Travel and conveyance

Postage and courier

Printing & Stationery

Communication, broadband and internet expenses
Office expenses

Contract Labour Charges

Design & Engineering Charges

Factory Housekeeping

Freight Inward

Freight Qutward

Information Technology

Inspection Charges

Insurance

Job Work Charges

Material Handling

Other Manufacturing Expenses

Rate & taxes

Registration & Other Charges

Security Expenses

Statutory audit*

Carporate and Social Responsibility (CSR) expenditure (Refer Note 57)
Legal and professional charges

Loss on sale/disposal of property, plant and equipment (net)
Foreign Exchange Loss

Miscellaneous expenses

Total other expenses

“Note : The following is the break-up of Auditors remuneration (exclusive of service tax}

As auditor:

Statutory audit

Tax audit

In other capacity:
Certificates

Reimbursement of Expenses

Totat

ements for the year ended March 31, 2024

March 31, 2024

March 31, 2023

567.42 513.61
1.65 4.14
66.23 46.43
10.88 5.29
18.41 15.98
23.88 21.95
213.12 217.94
6.18 3.3
9.76 13.46
16.13 18.9%
36.98 32.15
1,287.42 1,253.14
56.87 82.12
53.72 53.53
233.27 73.40
2,132.11 1,607.01
59.63 47.30
67.39 51.73
39.99 32.81
4,631.09 3,568.72
858.82 896.69
99.37 80.90
21.16 5.61
6.45 6.56
85.76 73.82
7.78 7.50
64.33 6.00
68.32 72.81
3.14 -
38.04 .
18.05 51.28
10,803.35 8,864,18

March 31, 2024

March 31, 2023

7.00 7.00

0.50 0.50
0.28 -
7.78 7.50
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33.01

33.02

33.03

33.04

33.05

Income Tax and Deferred Tax

Income tax expense charged to the statement of profit or loss
- Current tax taxes

- Adjustments in respect of current income tax of previous year
- Deferred tax charge / {income)

Income tax expense reported in the statement of profit or loss
Income tax expense charged to OCI

Net loss/(gain) on remeasurements of defined benefit plans

Income tax charged to 0CJ

Reconciliation of tax charge

tatements for the year ended March 31, 2024

March 31, 2024
800.00

(46.50)

3 753.50

March 31, 2024

March 31, 2023
635.20

(124.22)

105.22

616.20

March 31, 2023

(8.42) (4.28)
(8.42) (4.28)

March 31, 2024

March 31, 2023

Profit before tax 3,238.21 2,371.41
Tax Rate 25.168% 29.120%
Income tax expense at tax rates applicable 814,99 690.55
Tax effects of items that are not deductible in determining taxable income:
- Corporate socfal responsibility expenditure 16.19 1.75
- Adjustment of tax relating to earlier periods - (124.22)
Others (69.26) 52.40
Income tax expense T 761.92 620.48
Er?ded 31 March 2024 Opening R: ised/ Rec d/ Closing balance
Balance (reversed) in Profit {reversed) in other
or loss comprehensive
income
Deferred tax assets
On provision for employee benefits 8.15 27.07 (8.42) 26.80
8.15 27.07 (8.42) 26.80
Deferred tax liabilities
On property, plant and equipment and intangible assets 435.64 (5.04) - 430.60
On Right of use assets and lease liabilities 24.44 (14.39) 10.05
460.08 (19.43) - 440.65
Deferred tax assets/liabilities, net 451,93 (46.50) 8.42 413.85
Year ended 31 March 2023 Opening Recognised/ Recognised/ closing balance
Balance (reversed) in Profit (reversed) in other
or loss comprehensive
income
Deferred tax assets
On provision for gratuity 12.43 {4.28) 8.15
12.43 - {4.28) 8.15
Deferred tax liabilities
On property, plant and equipment 354.85 80.79 - 435.64
On Right of use assets and lease liabilities 24.44 24.44
460.08 105.23 460.08 460.08
Deferred tax assets/liabilities, net 447.65 105.23 464,36 451.93

Recognition of deferred tax asset to the extent of deferred tax liability
Balance sheet
Deferred tax asset

Deferred tax liabilities

Deferred tax assets/ (liabilities), net

March 31, 2024

March 31, 2023

413.85

451.93

413.85

451.93
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34.01

35

35.01

35.02

i}

iif)

iv)

Earnings per share
Basic earnings per share amaounts are calculated by dividing the profit for the year attributable to equity holders by the weighted average number of equity shares
outstanding during the year.
Diluted earnings ber share amounts are calculated by dividing the profit before tax attributable to equity holders (after adjusting for interest on the convertible
preference shares) by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity shares that would
be issued on canversion of all the dilutive potential equity shares into equity shares,
The following reflects the income and share data used in the basic and diluted Eps computations:
March 31, 2024 March 31, 2023
Profit attributable to equity holders 2,484.71 1,755.21
Weighted average number of equity shares for basic EPS 3,90,85,360 3,46,88,634
Weighted average number of equity shares for diluted EPs 3,90,85,360 3,47,26,184
Earning per share (equity shares, par value INR 10 each)
Basic Earning per share {INR) 6.36 5.06
Diluted Earning per share (INR) 6.36 5.05
Employee benefits
Contribution to Defined Contribution Plan
March 31, 2024 March 31, 2023
Employer's Contribution towards Provident Fund (PF) 163.95 147.66
Employer's Contribution towards Employee State Insurance {ESI} 7.15 8.97
171.10 B 156.63
Defined benefit plans =
a) Gratuity payable to employees
Actuarial assumptions March 31, 2024 March 31, 2023
Discount rate (per annum) 7.22% 7.36%
Rate of increase in Salary 5.00% 5.00%
Attrition rate
Up to 30 years 3% 3%
From 31 to 44 years 2% 2%
Above 44 years 1% 1%
Changes in the present value of defined benefit obligation Employee’s Gratuity Fund
March 31, 2024 March 31, 2023
Present value of obligation at the beginning of the
year 101.81 77.76
Interest cost 7.49 5.58
Service cost 37.19 33.16
Benefits paid {5.26) -
Actuarial (gains) / losses on Obligation {14.02) (14.69)
Present value of obligation at the end of the year* 127.21 101.81
- i ., e e -_—
“Included in provision for emplayee benefits (Refer note 18)
Expense recognized in the Stat of Profit and Employee’s Gratuity Fund
Loss
. March 31, 2024 March 31, 2023
Service cost 37.19 33.16
Net Interest cost 4.08 5.58
Expected return on plan assets - -
Total expenses recognized in the Statement Profit and Loss* 41.27 38.74
——e 5T = 9074~
‘Included in Empleyee benefits expense {Refer Note 29).
Remeasurement (gain)/ loss recognized in other comprehensive income March 31, 2024 March 31, 2023
Actuarial changes arising from changes in financial assumptions 2.46 {2.63)
Actuarial changes arising from changes in experience adjustments {16.48) {12.06)

Return on Plan assets excluding amounts included in net interest expense
— o -
Recognized in other comprehensive income (14.02) {14.69)
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v}

vi)

vii}

viii)

ix)

x)

Changes in the fair value of plan assets are, as follows :

Opening balance of fair value of plan assets
Incremental Contribution in Fund
Expected retum on plan assets

Return on plan assets {excluding amounts included in

net interest expense)
Contributions by employer

Benefits paid

Closing balance of fair value of plan assets

Assets and liabilities recognized in the Balance
Sheet:

Present value of obligation as at the end of the year

Fair value of plan assets

Net asset / {liability) recognized in Balance Sheet*

Current Portion
Non- Current Portion

“Included in provision for employee benefits (Refer note 1 8)

The major categories of plan assets of the fair value of the total plan assets are as follows:

Investments quoted in active markets:
Quoted equity investments

Manufacturing and consumer praducts sector
Telecom sector

Cash and cash equivalents

Unquoted investments:
Bonds issued by Indian Government

Funds Managed by Insurer

Total

Expected contribution to the fund in the next year

Gratuity

A quantitative sensitivity analysis for significant assumptions are as shown below:

Impact on defined benefit obligation

Discount rate
0.5% increase
0.5% decrease

Rate of increase in salary
0.5% increase
0.5% decrease

Maturity profile of defined benefit obligation
Year

Oto 1 year
1t0 2 year
2to 3 year
3 to 4 year
4to 5 year
5 to 6 year
6 year onwards

Employee’s Gratuity Fund

_March 31, 2024

March 31, 2023

46.35 -
6.68 1.35
24,06 45.00
(5.27) -
71.82 46.35

Employee’s Gratuity Fund

March 31, 2024

March 31, 2023

127.21 101.81
71.82 46.35
55.39 55.46
2.62 0.7%
52.77 56.03

March 31, 2024

March 31, 2023

71.82

45.00

71.82

45.00

March 31, 2024

March 31, 2023

51.82

50.95

Employee’s Gratuity Fund

March 31, 2024

March 31, 2023

{8.85)
9.79

9.96
(9.07)

(7.12)
7.88

8.03
{7.31)

Employee’s Gratuity Fund

March 31, 2024

March 31, 2023

2.62
6.32
3.34
2.83
2.7
2.35
107.05

0.79
3.95
3.65
24
2.88
1.66
86.48
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Employee Stock Option Scheme (ESOP)

The board vide its resolution dated July 22, 2019, August 08, 2020, August 20, 2021 and March 06, 2024 approved Employees Stock Option Plan 2019 (ESOP
Plan), Employees Stock Option Plan 2020 {(ESOP Plan), Employees Stack Option Plan 2021 (ESOP Plan) and Employees Stock Option Plan 2024 (ESCP Plan)
respectively for granting Employee Stock Options in form of equity shares linked to the completion of a minimum petiod of continued employment to the eligible
employees of the Company, monitored and supervised by the Board of Directors. The employees can purchase equity shares by exercising the options as vested at
the price specified in the grant.

Once vested, the options remain exercisable for a period of one year.

equity share. The exercise price of the share options is equal to the market price of the underlying shares on the date of grant, The contractual term of the share
options is 4 year for Employees Stock Option Plan 2019 (First 50% Tranche), Employees Stock Option Plan 2020 and Employees Stock Option Plan 2021, 5
years for the Employees Stock Option Plan 2019 (Next 50% Tranche), 3 years for the Employees Stock Option Plan 2024 and there are no cash settlement
alternatives for the employees.

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year

March 31, 2024 March 31, 2023

Employees Stock Option Plan 2019

Particulars Number WAEP {INR) Number WAEP (INR)
Options outstanding at beginning of year 58,500 10 67,000 10
Add:

Options granted during the year - - - -
Less:

Options exercised during the year - - .

Options forfeited during the year* 5,500 - 8,500 .
Options outstanding at the end of year 53,000 10 58,500 10
Option exercisable at the end of year 53,000 - 32,000 -

The options outstanding at the year ending on March 31, 2024 with exercise price of Rs, 10/-

are 53,000 options (March 31, 2023: 58,500 options) and a weighted

average remaining contractual life of all options are Tranche -1 is 1.31 years{ March 31,2023 Nil year) ; Tranche -2 is 2.34 years (March 31,2023 is 0.31 year)

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list the inputs to the [Option pricing modetl]
used for the years ended:

March 31, 2024 March 31, 2023

Weighted average fair value of the options at the grant dates (INR) 1.95 1.95
Dividend yield (%) 0% 0%
Risk free interest rate %} 6.50% 6.50%
Expected life of share aptions (years) 3 3
Expected volatility {%) 1.00% 1.00%
Weighted average share price (INR} 10.18 10.18
The following table illustrates the number and weighted average exercise prices (WAEP) of, and mavements in, share options during the year

Employees Stock Option Plan 2020 March 31, 2024 March 31, 2023

Particulars Number WAEP (INR) Number WAEP (INR}
Options outstanding at beginning of year 1,08,000 12 1,43,000 12
Add:

Options granted during the year - - -

Less: .

Options exercised during the year - - .

Options forfeited during the year* 13,000 - 35,000 -
Options outstanding at the end of year . 95,000 12 1,08,000 12

Option exercisable at the end of year 95,000 - - -

The options outstanding at the year ending on March 31, 2024 with exercise price of Rs, 12/- are 95,000 options (March 31, 2023: 1,08,000 options) and a
weighted average remaining contractual life of all options are 2.36 years {March 31, 2023 : 0.35 years).

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list the inputs to the [Option pricing model]
used for the years ended:
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for the year ended March 31,

2024

March 31, 2024

March 31, 2023

Weighted average fair value of the options at the grant dates (INR) 1.92 1.92
Dividend yield (%} 0% 0%
Risk free interest rate {%) 6% 5.81%
Expected life of share options {years) 3 3
Expected volatility (%) 1.00% 1.00%
Weighted average share price (INR) 12 12
The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year

Employees Stock Option Plan 2021 March 31, 2024 March 31, 2023

Particulars Number WAEP (INR} ~ Number WAEP (INR)
Options outstanding at beginning of year 1,69,990 15 2,21,740 15
Add:

Optiens granted during the year - -

Less: -

Options exercised during the year - - .

Options forfeited during the year* 34,250 - 51,750 .
Options outstanding at the end of year 1,35,740 15 1,69,990 15
Option exercisable at the end of year - - - -
The options outstanding at the year ending on March 31, 2024 with exercise price of Rs. 15/- are 1,35,740 options (March 31, 2023: 1,69,990} and a weighted

average remaining contractual life of alt options are [3.39 years] (March 31, 2023 : 1.39 Years).

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list the inputs to the [Option pricing medel]

used for the years ended:

Weighted average fair value of the optlions at the grant dates (INR)
Dividend yield (%}

Risk free interest rate (%)

Expected life of share options {years)

Expected volatility (%)

Weighted average share price (INR)

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in,
March 31, 2024

Employees Stack Option Plan 2024

March 31, 2024

March 31, 2023

2.46
0%
6.19%
3

1%
14.55

share options during the year
March 31, 2023

2.46
0%
6.19%
3
1.00%
14.55

Particulars Number WAEP (INR) Number WAEP {INR)
Options outstanding at beginning of year - - -

Add:

Options granted during the year 4,73,500 79.93

Less: -

Options exercised during the year - - -

Options farfeited during the year* 46,500 -

Options outstanding at the end of year 4,27,000 79.93 - L

Option exercisable at the end of year

The options outstanding at the year ending on March 31, 2024 with exercise price of Rs. 79.93/-

average remaining cantractual life of all options are [2.93 years}] {March 31, 2023:

Ni).

are 4,727,000 options (March 31,2023: Nil) and a weighted

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list the inputs to the [Option pricing model]

used for the years ended:

Weighted average fair value of the options at the grant dates ({INR)
Dividend vield (%)

Risk free interest rate (%)

Expected life of share options (years)

Expected volatility (%)

Weighted average share price {INR)

“During the year ended 31 March 2024, the Company has granted 4,73,500 options aj
expenses in respect of these options has been recognized in the financial statement

March 31, 2024

15.46
0%
7.147%
3
0.01%
79.93

March 31, 2023

nd has forfeited the 46,500 during the current year only. Therefore, no

Total expenses arising from Employee Stock Option Scheme {ESQP} recognised in statement of profit or loss as part of Employee Stock Option Scheme

Compensation were as follows:
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37.01

37.02

37.03

37.04

37.05

38

38.01

March 31, 2024 March 31, 2023

Employees Stock Option Plan 2019 0.05 0.08
Employees Stock Option Plan 2020 - 0.32
Employees Stock Option Plan 2021 0.66 1.13
Employees Stock Option Plan 2024 1.51 -
Total Employee Stock Option Scheme Compensation 2.22 1.53
= —— 97

Leases where campany is a lessee
The Company has certain leases facilities under cancellable as well as non-cancellable lease agreements for office and factory space. Tenure of these agreements

ranges from 2 years -99 years, The lease arrangements, are renewable on a periodic basis and some of these lease agreements have price escalation clauses,

Changes in the Lease liabilities

Particulars March 31, 2024 March 31, 2023
Balance as at April 01 _ 80.80 85.71
Recognized during the year 957.74 -
Accretion of interest 34.08 2.36
Payments during the year {67.92) (7.27)
Balance as at 1,004.70 80.80

Break-up of current and non-current lease liabilities

March 31, 2024 March 31, 2023
Current Lease Liabilities 6%.10 8.63
Non-current Lease Liabilities $35.60 72.17
Maturity analysis of lease liabitities
Particulars March 31, 2024 March 31, 2023
Less than one year 173.74 8.63
One to five years 695.61 34.52
Mare than five years 1,613.78 748.40
Total 2,483.13 791.55

As per Para B11 of Ind AS 107 Financial Instruments: Disclosure, In preparing the maturity analysis an entity uses its judgement to determine an appropriate
number of time bands.

Amounts recognised in statement of Prafit and Loss account

Particulars March 31, 2024 March 31, 2023
Interest on Lease Liabilities 34.16 2.36
Short-term leases expensed 66.23 46.43
Total 100.39 48.79
A recognised in stats it of Cash Flows

Particulars March 31, 2024 March 31, 2023
Total Cash outflow for leases (67.92) {7.27)

Related Party Disclosures: March 31, 2024

In accordance with the requirements of Ind AS - 24 ‘Related Party Disclosures’, names of the related parties, related party retationship, transactions and
outstanding balances including commitments where control exits and with whom transactions have taken place during reparted periods are:

Names of related parties and description of relationship as identified and certified by the Company:

Subsidiary
1. SISCOL Infra Private Limited

Key Management Personnel (KMP)

shri Ravikant Uppal (MD & CEQ)

Shri Kannibiran Rajagopal (Whole time Director)

Shri Niladri Sarkar {Whole time Director) up to December 31, 2023

Shri Ranjan Sharma (Non Executive Director)

Shri Aman Choudhari {Non Executive Director)

Shri Zarksis Jahangir Parabia (Non Executive Director)

Shri Siddharth Shashikant Bhai Shah (Non Executive Director)

. Shri Rajesh Ratanlal Laddha {Non Executive Director}

Shri Reddy Yannam Swamy {Additional Director) w.e.f January 01, 2024

PR NG AW o
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38.02

(i)

38.03

U]

(i}

(iii)

(iv)

14l

Vi)

for the year ended March 31, 2024

) Enterprise over which Key Management Personnel exercise significant influence and with whom transactions have taken place during the year

1. Surin Holdings LLP

2. Wharton Engineering & Developers (P) Ltd.
3. Krishna Fabrications P. Ltd. {KFPL)

4. M K Ventures

5. Star Global Resource Ltd.

6 J H Parabia Transport Pvt Ltd

Details of transactions with related party in the ordinary course of business for the year ended:

Name of related party Nature of Relationship March 31,2024 March 31,2023
Remuneration Paid
1. Shri Ravikant Uppal (MD & CEO) kMP 134.85 127.73
2. shri Kannibiran Rajagopal {Whole time Director) Kmp 107.88 105.18
3. shri Niladri Sarkar (Whole time Director) KMP 51.71 84.15
4. Shri Reddy Yannam Swamy KMP 14.63 0.00
Amount due to/from related party as on:
Name of related party Nature of Relationship March 31,2024 March 31,2023
Interest paid on Unsecured Loans by the Company
Mr Ravikant Uppal KMP - 11.65
Mr K. Rajagopal KMP - 1.69
Mr Niladri Sarkar Kmp - 1.28
Mr Zarksis J Parabia KmP - 1.68
Mrs Poonam Sharma Relative - 2.06
Mr Nekzad J Parabia Relative 1.68
Surin holdings LLP Enterprises controlled by Key Management Personnel 14.75
Wharton Engineering & Developers Ltd. Enterprises controlled by Key Management Personnel B 11.50
M/s. Star Global - Enterprises controlled by Key Management Personnel - 27
Loan Repayment
Mr. Ravikant Uppal KmP - 287.04
Mr. K. Rajagopal KMP - 45.09
Mr. Niladri Sarkar KMP - 26.79
Mr. Zarksis J Parabia KMP - 73.93
Mr. Nekzad J Parabia Relative 73.93
Mrs. Poonam Sharma Relative 91.78
M/s. 3one4 Meridian Trust Enterprises cantrolled by Key Manhagement Persannel - 132.86
M/s. Wharton Eng & Developers Ltd Enterprises cof d by Key M Personnel - 160.71
M/s. Surin Holdings Enterprises controlled by Key Management Personnel - 405.36
M/s. Chartered Finance & Leasing Limited Enterprises controlled by Key Management Personnel - 637.32
M/s. Star Global Enterprises controlled by Key Management Personnel - 115.00
M/s. Wharton Eng & Developmers Ltd Enterprises controlled by Key Management Personnel 100.00
Share Warrant Exercised*

No. of Shares Amount in Face Value
Mr. Ravikant Uppat KMP 3,48,993 34.90 -
Mr. K. Rajagopal Kmp 1,87,650 18.77 -
Mr. Niladri Sarkar Kmp 1,53,750 15.38 -
Mr, Siddharth Shah KMP 2,439 0.24 -
Mr. Ranjan Sharma KmP 1,46,400 14.64 -
Mr. Zarksis J Parabia KMP 48,750 4,88
“ Refer Note 15.01(vii) for further details pertains to issue and exercise of share warrants
Other Receivable ~Reimb of exp
SISCOL Infra Private Limited Subsidiary 2.63 2.47
Transport Services Received
J H Parabia Transport Pvt Ltd 230.44 -
Account Payable
J H Parabia Transport Pvt Ltd 49.57
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39.01

40

41

42

)

Terms and conditions of transactions with related parties
The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Qutstanding balances at the year-end are
unsecured and interest free except for borrawings and settlement occurs in cash. There have been no guarantees provided or received for any related party

Segment reporting

The Company generates its revenue from sale of Fabricated Steel Structures and rendering of Installation services of Steel Structure. The information about
reventes from external customers about each product is disclosed in Note No. 2.16

Fair values of financial assets and financial liabilities

March 31, 2024 March 31, 2023

Carrying Fair Value Carrying Amount Fair Value

Amount
Financial assets
Financial assets vaiued at amortized cost
Trade receivable 9,755.34 9,755.34 10,379.07 10,379.07
Cash and cash equivalents 147.90 147.90 53.17 53.17
Bank balances other than cash and cash equivalent 654,90 654.90 1,277.38 1,277.38
Investments (At cost) 1.00 1.00 1.00 -
Other financiat assets 13,321.29 13,321.29 7,490.15 7,490.15
Total financial assets 23,880.43 23,880.43 19,200.77 19,199.77
Financial liabilities
Financial Liabilities valued at amortized cost
Borrowings 3,386.81 3,386.81 4,053.44 4,053.44
Trade payables 11,925.38 11,925.38 11,657.31 11,657.31
Lease Liability 1,004.70 1,004.70 80.80 80.80
Other financial Liabilities 9.31 9.31 19.27 19.27
Total financial liabilities 16,326.20 16,326.20 15,810.82 15,819&

The fair value of other current financial assets, cash and cash equivalents (includes Bank balances other than cash and cash equivalent), trade receivables
sinvestments, trade payables, lease liabitities, borrowings and other financial liabilities approximate the carrying amounts because of the short term nature of
these financial instruments.

The amortized cost using effective interest rate (EIR) of non-current financial assets consisting of security and term deposits are not sighificantly different from
the carrying amount.

Financial assets that are neither past due nor impaired include cash and cash equivalents, security deposits, term depasits, and other financial assets.

Fair value hierarchy

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

=Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities,

sLevel 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (j.e. as prices) or indirectly (i.e.
sLevel 3 - Inputs for the assets or liabilities that are not based on observable market data {unobservable inputs).

No financial assets/liabitities have been valued using level 1 fair value measurements,

The carrying amount of cash and cash equivalents(includes Bank balances other than cash and cash equivalent), trade receivables, investment, trade payables,
lease liabilities and borrowings are considered to be the same as their fair values. The fair values of borrowings and security deposits were calculated based on
cash flows discounted using a current lending rate. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable inputs
including own and counterparty credit risk.

Financial risk management objectives and policies

The Company is exposed to various financial risks. These risks are categorized into market risk, credit risk and liquidity risk. The Company’s risk management is
coordinated by the Board of Directors and focuses on securing long term and short term cash flows. The Company does not engage in trading of financial assets for
speculative purposes.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises
three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected by market
risk include borrawings and derivative financial instruments.
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(8)

{i} Interest rate risk

Interest rate risk is 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 exposure to the risk of changes in market interest rates relates primarily to the Campany’s long-term debt obtigations with floating interest rates,
The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

Interest rate sensitivity

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings. With all other variables
held constant, the Company’s profit befare tax is affected through the impact on floating rate borrowings, as follows:

——— N e Lompany’s profit befo ough t ——— % [77C Dorrowings, as follows:

T As at Closing Effect on profit
batance 1% Increase 1% Decrease
Borrowings (Impact on profit and loss) March 31, 2024 3,386.81 33.87 (33.87)
Borrowings (impact on profit and loss) March 31, 2023 4,053.44 40.53 (40.53)

(i) Price risk
The Company invests its surplus funds in fixed deposits with reputed banks in order to manage its price risk arising from investments.

Price sensitivity
The table below summarises the impact of increases/decreases of the index on the company'’s profit and toss for the year

As at Closing Effect on profit
balance 5% Increase 5% Decrease
Investment in fixed deposits (Impact on profit and loss) March 31, 2024 3,441.49 172.07 (172.07)
Investment in fixed deposits (Impact on profit and loss) March 31, 2023 1,277.38 63.87 (63.87)

(ifi) Foreign currency risk

Foreign exchange risk arises when individual company enters into transactions denominated in 2 currency other than their functional currency.

In order to monitor the foreign currency exposure, the management receives a monthly forecast, analysed by the major currencies held by the company, of
liabilities due for settlement and expected cash reserves

As at the year-end, the Company's net exposure to fereign exchange risk was as follows:

Currency -Usp Currency -EURC
‘March 31 »2024  March 31,2023 March 31 ,2024 March 31,2023
Trade receivables . - 18.24 -
Trade payables 4.55
Others
Forward exchange contracts 12.67 38.04
Total net exposure (8.13) - (56.28)

Sensitivity - Impact on profit before tax

March 31,2024  March 31 ,2023  March 31,2024 March 31,2023

INR/[USD] - increase by 1% (31 March 2023: Nil} 6.77 0.00 0.00 0.00
INR/[USD] - decrease by 1% (31 March 2023: Nil) 6.77) 0.00 0.00 0.00
INR/[Euro] - increase by 1% (31 March 2023: Nil) 0.00 0.00 50.61 0.00
INR/[Euro} - decrease by 1% (31 March 2023: Nil) 0.00 0.00 (50.61) 0.00
Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit risk
arises principally from the Company’s receivables from deposits with landlords and other statutory deposits with regulatory agencies and also arises from cash held
with banks and financial institutions. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of managing
counterparty credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial
position, past experience and other factors.

The Company limits its exposure to credit risk of cash held with banks by dealing with highly rated banks and institutions and retaining sufficient balances in bank
accounts required to meet a month’s aperational costs. The Management reviews the bank acceunts on regular basis and fund drawdowns are planned to ensure
that there is minimal surplus cash in bank accounts. The Company does a proper financial and credibility check on the landlords before taking any property on
lease and hasn’t had a single instance of non-refund of security deposit on vacating the leased property. The Company also in some cases ensure that the notice
period rentals are adjusted against the security deposits and only differential, if any, is paid out thereby further mitigating the non-realization risk. The Company
does not foresee any credit risks on deposits with regulatory authorities.
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Trade receivables and contract assets

Customer credit risk is managed by each business unit subject to the Group’s established policy,
management. Credit quality of a customer is assessed based on an extensive credit rating scorec:
assessment. Outstanding customer receivables are regularly monitored and any shipments to ma
forms of credit insurance obtained from reputable banks and other financial institutions. At Mar
customers) that owed the Campany more than INR 18,588.69 lakhs and accounted for approxim.
contract asset outstanding. There were twenty two customers

{March 31, 2023: 94%) of the tatal amount receivable.

An impairment analysis is performed at each reporting date using a provision matrix to measure ex
due for groupings of various customer segments with similar loss patterns {i.e., by geographical re;
tetters of credit or other forms of credit insurance). The caleulation reflec
supportable information that is available at the reporting date about past events, current conditions an

nts for the year ended March 31, 2024

{March 31, 2023: nine customners)

receivables are written-off if past due for more than one year and are not subject to enforcement activity.

The company had no instance of bad debts historically. Hence the historical loss rate is Zero according

Financial instruments and cash deposits
The Company’s treasury, in accordance with the board a
track record, and high credit rating.

Liquidity risk

Liquidity risk is the risk that the Company witl not be able to meet its fi
ensuring, as far as possible, that it witl always have sufficient liquidity to mee
The table below summarizes the maturity profile of the Company’s financial lj

pproved policy,

inancial

procedures and control relating to customer credit risk
ard and individual credit limits are defined in accordance with this

ch 31, 2024, the Company had 28 customers ( March 31, 2023: 22
ately 92% (March 31, 2023: 100%} of all the receivables and
with balances greater than INR 7,976.39 lakhs accounting for 82%

pected credit losses, The Pprovision rates are based on days past
gion, product type, customer type and rating, and coverage by
titcome, the time value of money and reasonable and

d forecasts of future economic conditions. Generally, trade

ly no provision for ECL has been made.
maintains its cash and cash equivalents, bank deposits, having gaod reputation and past
[ obligations as they become due. The Company manages its liquidity risk by

t its abilities when due.
abilities based on contractual undiscounted payments:

Lessthand 5 2 months 11t 5 years . Total
months years
March 31, 2024 T
Short term borrowings 5,286.76 104.18 - - 5,390.94
Long-term borrowings - . 25.45 - 25.45
Lease Liability - 173.74 695.61 1,613.78 2,483.13
Trade payables 2,034.33 54.59 - - 2,088.92
Other financial liabitity 9.31 - - - 9.31
7,330.40 332.51 721.06 1,613.78 9,997.75
March 31, 2023
Short term borrowings 3,699.12 - - - 3,699.12
Long-term borrowings - - 175.00 - 175.00
Lease Liability 8.63 34.52 748.40 791.55
Trade payables 11,583.53 75.64 - 11,659.17
Other financial tiability 65.94 132.65 - - 198.59
15,348.59 216.92 209.52 748.40 16,523.43
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the year ended March 31, 2024

Reconciliation of quarterly returns or statements of current assets filed with banks or financial institutions

March 31, 2024

Quarter Name of bank Particulars of Amount as per  |Amount as Amount of |Reason for material
Securities Provided books of account |reported in difference |discrepancies

the quarterly
Jun 2023 HDFC & ICICI Bank & Axis Bank Inventory 6,298.62 7,628.08 | (1,329.46)|Difference of GST Amount
Jun 2023 HBFC & ICICI Bank & Axis Bank Trade Receivables 18,944.89 18,944.89 -
[Jun 2023 HDFC & ICIC Bank & Axis Bank | Trade Payable 12,027.74 12,027.74 -
Sep 2023 HDFC & ICICI Bank & Axis Bank Inventory 7,235.48 8,442.06 | (1,206.58)|Difference of GST Amount
Sep 2023 HDFC & ICICI Bank & Axis Bank Trade Receivables 18,614.35 18,614.35 -
Sep 2023 HDFC & ICICI Bank & Axis Bank  |Trade Payable 11,786.07 11,786.07 -
Dec 2023 HDFC & ICICI Bank & Axis Bank Inventory 11,170.92 13,181.69 | (2,010.77)|Difference of GST Amount
Dec 2023 HDFC & ICICI Bank & Axis Bank | Trade Receivables 15,472.59 15,472.59 -
Dec 2023 HDFC & ICICI Bank & Axis Bank  |Trade Payable 13,657.19 13,657.19 -
Mar 2024 HDFC & ICICI Bank & Axis Bank Inventory 5,565.58 6,567.39 | (1,001.81)|Difference of GST Amount
Mar 2024 HDFC & ICICI Bank & Axis Bank  |Trade Receivables 20,066.37 20,066.37 -
Mar 2024 HDFC & ICICI Bank & Axis Bank | Trade Payable 11,720.23 11,412,98 307.25 [Provisions which are not directly

attributable to Book Debts and
L Inventory
March 31, 2023
Quarter Name of bank Particulars of Amount as per |[Amount as Amount of |Reason for material
Securities Provided books of account |reported in difference |discrepancies

the quarterly

return/ statement
Jun 2022 HDFC & ICICI Bank Inventory 7,248.15 8,238.65 {991)|Difference of GST Amount
Jun 2022 HDFC & ICICI Bank Trade Receivables 12,490.19 12,490.19 -
Jun 2022 HDFC & ICICI Bank Trade Payable 8,455.49 8,455.49 -
Sep 2022 HDFC & ICIC| Bank Inventory 6,676.48 7,877.47 {1,201} | Difference of GST Amount
Sep 2022 HDFC & ICICI Bank Trade Receivables 14,385.88 14,385.88 -
Sep 2022 HDFC & ICIC! Bank Trade Payable 10,635.13 10,635.13 -
Dec 2022 HDFC & ICICI Bank Inventory 8,083.26 9,656.44 (1,573) | Difference of GST Amount
Dec 2022 HDFC & ICICI Bank Trade Receivables 12,827.15 12,827.15 -
Dec 2022 HDFC & ICICI Bank Trade Payable 11,533.14 11,533.14 -
Mar 2023 HDFC & ICICI Bank Inventory 6,075.51 7,209.84 (1,134) | Difference of GST Amount
Mar 2023 HDFC & ICICI Bank Trade Receivables 16,651.54 16,651.54 -
Mar 2023 HDFC & ICICI Bank TTrade Payable 11,659.16 11,659.16 -
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44 Details of loans given, investment made and guarantee given covered u/s 186(4) of the Companies Act, 2013
Investments made by the Company

Sr.No. Name of the Company Investment made Balance as at Investment made |Balance as
during current year March 31, 2024 |during previous |at March
1 SISCOL Infra Private Limited" - 1.00 1.00 1.00|

* During current year Nil ( previous year the company invested Rs. 1 lakhs towards subscription of shares 10,000 equity share of Rs. 10 each) in SISCOL infra
private limited

45 Details of Benami Property held
The Company does not have any Benami property, where any proceeding has been initiated or pending against the company for holding any Benami
property.

46 Wilful Defaulter
The Company has not been declared wilful defaulter by any bank or financal institution or government or any government authority.

47 Relationship with Struck off Companies under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,
The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act,
1936.

48 Registration of charges or satisfaction with Registrar of Companies
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

49 Compliance with number of layers of companies
The company has complied with the number of layers prescribed under clause {87) of section 2 of the Act read with the Companies (Restriction on number
of Layers) Rules, 2017.

50 Compliance with approved Scheme(s) of Arrangements
The company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

51 Undisclosed income
The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during

the year (and previous year) in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income
Tax Act, 1961.

52 Details of Crypto Currency or Virtual Currency
The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

53 The Company has not granted any loans or advances in the nature of loans to promoters, directors and KMPs, either severally or jointly with any other person.

54 The Code on Sacial Security 2020
The Code on Social Security 2020 (‘the Code’) relating to employee benefits, during the employment and post-employment, has received Presidential assent on
September 28, 2020. The Code has been published in the Gazette of India. Further, the Ministry of Labour and Employment has released draft rutes for the Code on
November 13, 2020. However, the effective date from which the changes are applicable is yet to be notified and rules for quantifying the financial impact are also
not yet issued.
The Company will assess the impact of the Code and will give appropriate impact in the financial statements in the period in which, the Code becomes effective and
the related rules to determine the financial impact are published. Based on a preliminary assessment, the entity believes the impact of the change will not be
significant.

55 Commitments
March 31, 2024 March 31, 2023

- Estimated Amount of contracts remaining to be executed

on capital account [Net of Advances) 532.53 -

532.53 -
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57.01

57.02

57.03

57.04

57.05

57.06

Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit
for the immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are eradication of
hunger and malnutrition, promoting education, art and culture, healthcare, destitute care and rehabilitation, enviranment sustainability, disaster
retief, COVID-19 relief and rural development projects. A CSR committee has been formed by the company as per the Act. The funds are utilized
through the year on these activities which are specified in Schedule VII of the Companies Act, 2013.

Particulars | March 31,2024 |  March 31, 2023
Gross Amount required to be spent as per | 36.20 25.28

Section 135 of the Act

Add: Ameunt Unspent from previous years 28.13 8.85
Total Gross amount required to be spent during 64.33 34.13
the year

Amount approved by the Board to be spent - 6.00
during the year

Amount spent during the year on

(i} Construction /acquisition of an asset - 1.00
(ii} On purposes other than {i} above 31.33 5.00
Details related to amount spent/ unspent
Particulars March 31, 2024 [ March 31, 2023
Contribution to Trust 25.75 -
Spent on activities 5.58 5.80
Contribution to Programme 0.20
Accrual towards unspent obligations in relation
to:
Ongoing projects - -
Other than Dngoing projects 33.00 28.13
TOTAL 64.33 34.13
Details of CSR expenditure in respect of other than ongoing projects
Nature of Activity Balance unspent as | Amount deposited in |Amount required| Amount spent | Balance unspent
at April 01, 2023 Specified Fund of to be spent during the | as at March 31
Schedule VIl of the Act | during the year year 2024
within 6 months
CSR 28.13 36.10 | 36.20 31.33 33.00
[Nature of Activity Balance unspent as | Amount deposited in |Amount required| Amount spent |Balance unspent
at April 01,2022 Specified Fund of to be spent during the | as at March 31
Schedule VI of the Act during the year year 2023
within 6 months
CSR 8.85 - 25.28 6.00 | 28.13
Disclosures on Shortfall
Particulars [ March 31, 2024 March 31, 2023
Amount Required to be spent by the Company during the year 64.33 34.13
Actual Amount Spent by the Company during the year 31.33 6.00
Shertfall at the end of the year 64.33 34.13
Total of previous years shortfall 2.80 2.85
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Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital, convertible preference shares, share premium and all

other equity reserves attributable to the equity holders. The primary objective of the Company’s capital management is to maximize the shareholder
value and to ensure the Company'’s ability to continue as a going concern.

The Company has not distributed any dividend to its shareholders. The Company monitors gearing ratio i.e. total debt in proportion to its overall
financing structure, i.e. equity and debt. Total debt comprises of non-current borrowing which represents liability component of Convertible
Preference Shares and current borrowing from ultimate holding company of the Company. The Company manages the capital structure and makes
adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying assets,

March 31, 2024 March 31, 2023
Equity 18,824.60 13,766.33
Total equity @) 18,824.60 13,766.33
Borrowings other than convertible preference shares 3,386.81 4,053.44
Less: cash and cash equivalents (147.90) (53.17)
Total debt (if) 3,238.91 4,000.27
Overall financing {iii) = (i) + (ii} 22,063.51 17,766.60
Gearing ratio (ii)/ (iii) 0.15 0.23

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants
attached to the interest-bearing loans and borrowings that define capital structure requirements. Breaches in meeting the financial covenants would
permit the bank to immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest-bearing loans and
borrowing in the current period.

No changes were made in the objectives, policies or Precesses for managing capitat during the years ended 31 March 2024 and 31 March 2023,

Contingent liabilities and contingent assets

The Company creates a Provision when there is present obligation as a result of a Past event that probably requires an outflow of resources and a
reliable estimate can be made of the amount of obtigation. Provisions are measured at the best estimate of the expenditure required to settle the
present obligation at the Balance sheet date and are not discounted to its present value.

The Company records a provision for decommissioning, restoration and similar liabilities that are recognized as cost of property, plant and equipment.

part of the cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning

liability. The unwinding of the discount is expensed as incurred and recognized in the statement of profit and loss as a finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present obtigation that probably will not require an outflow of
resources or where a reliable estimate of the obligation cannot be made.

Contingent assets are neither recorded nor disclosed in the financial statements.

a. Contingent liabilities March 31, 2024 March 31, 2023
Guarantees issued by the Company’s Bankers on behalf of the Company 14,139.05 8,208.46

14,139.05 8,208.46
Dividend

The Board of Directors, in its meeting held on May 11, 2024, recommended a finat dividend payment of INR.1.00 per equity share for the financial year
ended March 31, 2024.This payment is subject to the approval of shareholders in the ensuing AGM of the Company.

As per our report of even date

For M S K A & Associates For and on behalf of the Board of Directors of
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