. 1101/B, Manjeera Trinity Corporate
K A & ASSOC] ates JNTU-Hitech City Road, Kukatpally
Telangana, Hyderabad 500072, INDIA

Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

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

We have audited the accompanying consolidated financial statements of Steel Infra Solutions Private
Limited (hereinafter referred to as the “Holding Company”) and its subsidiary (Holding Company and
its subsidiary together referred to as “the Group”), which comprise the Consolidated Balance Sheet
as at 31 March 2023, and the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Changes in Equity and the Consolidated
Statement of Cash Flows for the year then ended, and notes to the Consolidated Financial
Statements, including a summary of significant accounting policies and other explanatory information
(hereinafter referred to as “the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated 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 their consolidated state of affairs of the Group as at 31 March 2023, of consolidated profit
,consolidated changes in equity and its consolidated cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Sas are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group, in accordance with the ethical requirements that are relevant to our audit
of the consolidated financial statements in terms of the Code of Ethics issued by Institute of
Chartered Accountant of India (“ICAI”), and the relevant provisions of the Act and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the Director’s report, Board’s report and Annual report but does not include
the consolidated financial statements and our auditor’s report thereon.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements, or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Act that give a true and
fair view of the consolidated financial position, consolidated financial performance, consolidated
changes in equity and consolidated cash flows of the Group in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under section
133 of the Act. The respective Board of Directors of the companies included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation
of the consolidated financial statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective of the companies included in the
Group are responsible for assessing the ability of the Group to continue as a going concemn, disclosing,
as applicable, matters related to going concern and using the going concemn basis of accounting unless
the Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

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

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

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

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, we report, to the extent applicable, 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 of the aforesaid
consolidated financial statements.




In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors.

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

relevant books of account maintained for the purpose of preparation of the consolidated
financial statements.

In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards specified under Section 133 of the Act.

On the basis of the written representations received from the directors of the Holding
Company as on 31 March 2023 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary company, none of the
directors of the Group companies are disqualified as on 31 March 2023 from being appointed
as a director in terms of Section 164 (2) of the Act.

With respect to the adequacy of intemal financial controls with reference to consolidated
financial statements of the Group, and the operating effectiveness of such controls, refer to
our separate report in “Annexure B”.

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

i There were no pending litigations which would impact the consolidated financial
position of the Group.

ii. The Group did not have any material foreseeable losses on long-term contracts
including derivative contracts.

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

iv.

(1) The respective Managements of the Holding Company and its subsidiary which
are companies incorporated in India whose financial statements have been
audited under the Act have represented to us, to the best of their 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 Holding
Company or any of such subsidiary to or in any other person(s) or entity(ies),
including foreign entities with the understanding, whether recorded in writing or
otherwise, as on the date of this audit report, that such parties shall, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Holding Company or any of such subsidiary
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(2) The respective Managements of the Holding Company and its subsidiary which
are companies incorporated in India whose financial statements have been
audited under the Act have represented to us, to the best of their knowledge and
belief, no funds have been received by the Holding Company or any of such
subsidiary from any person(s) or entity(ies), including foreign entities with the
understanding, whether recorded in writing or otherwise, as on the date of this



audit report, that the Holding Company or any of such subsidiary 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 that have been considered reasonable and
appropriate in the circumstances performed by us and that performed by the
auditors of the subsidiary which are companies incorporated in India whose
financial statements have been audited under the Act, and according to the
information and explanations provided to us by the Management of the Holding
company in this regard nothing has come to our or other auditors’ notice that has
Caused us or the other auditors 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. As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the
Holding Company, and its subsidiary company only w.e.f. April 1, 2023, reporting
under this clause is not applicable.

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

3. According to the information and explanations given to us and based on the CARQ reports
issued by us for the Holding Company and on consideration of CARO reports issued by the
statutory auditors of subsidiary included in the consolidated financial statements of the
Group to which reporting under CARO is applicable, we report that there are no
Qualifications/adverse remarks.

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

Ananthakrishnan Govindan
Partner et
Membership No. 205226 S
UDIN: 23205226BGWDWY9420

Place:27 May 2023
Date: Bhilai



ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF STEEL INFRA SOLUTIONS PRIVATE LIMITED

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

As part of an audit in accordance with S5As, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated 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 consolidated financial statements in place and the
operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group
and 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
consolidated 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 Group and to cease to
continue as a going concern.

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

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group and to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and




significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all

relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards,

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W
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Membership No. 205226
UDIN: 23205226BGWDWY9420

Place: 27 May 2023
Date: Bhilai



ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF STEEL INFRA SOLUTIONS PRIVATE LIMITED

[Referred to in paragraph 1(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 consolidated Financial Statements for the year ended 31 March 2023

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

Opinion

In conjunction with our audit of the consolidated financial statements of the Company as of and for
the year ended 31 March 2023, we have audited the internal financial controls reference to
consolidated financial statements of Steel Infra Solutions Private Limited (hereinafter referred to as
“the Holding Company”) and its subsidiary company (the Holding Company and its subsidiary together
referred to as “the Group™), which are companies incorporated in india, as of that date. Reporting
under clause (i) of sub section 3 of Section 143 of the Act in respect of the adequacy of the internal
financial controls with reference to financial statements is not applicable to SISCOL Infra Private
Limited subsidiary incorporated in India, pursuant to MCA notification GSR 583(E} dated 13 June 2017.

In our opinion, and to the best of our information and according to the explanations given to us, the
Holding Company, its subsidiary companies, its associate companies and jointly controlled companies,
which are companies incorporated in India, have, in all material respects, an adequate internal
financial controls with reference to consolidated financial statements and such internal financial
controls with reference to consolidated financial statements were operating effectively as at 31
March 2023 based on the internal financial controls with reference to consolidated financial
statements criteria established by the respective companies 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 (“the ICAI"”),

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding company and its subsidiary company, which are
companies incorporated in India, are responsible for establishing and maintaining internal financial
controls based on the internal control with reference to consolidated financial statements criteria
established by the respective companies 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 the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.




Auditor’s Responsibility
Our responsibility is to €xpress an opinion on the internal financial controls with reference to

companies incorporated in India, based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the ICAl and the Standards on Auditing prescribed under section 143(10) of the Act, to the

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to consolidated financial statements and their operating

consolidated 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 consolidated financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matter paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference
to consolidated financial statements of the Holding Company, its subsidiary companies, its associate
companies and jointly controlled companies, which are companies incorporated in India.

Meaning of Internal Financial Controls with Reference to Consolidated Financial Statements

Acompany's internal financial control with reference to consolidated financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of consolidated financial statements for external purposes in accordance with generally
accepted accounting principles. A company’s internal financial control with reference to consolidated
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 consolidated financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the caompany 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 consolidated financial
statements.




Inherent Limitations of Internal Financial Controls with Reference to Consolidated Financial
Statements

Because of the inherent limitations of internal financial controls with reference to consolidated
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 consolidated
financial statements to future periods are subject to the risk that the internal financial control with
reference to consolidated 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

T
Ananthakrishnan Govindan
Partner
Membership No. 205226
UDIN: 23205226BGWDWY9420

Place: Bhilai
Date: 27 May 2023



Steel Infra Solutions Private Limited
Consolidated Balance Sheet as at 31 March 2023
(Amount in INR lakhs, unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Right of use assets
Capital work-in-progress
Other intangible assets
Financial assets

Other financial assets
Total non-current assets

Current assets

Inventories

Financial assets

Trade receivables

Cash and cash equivalents
Bank balances other than cash and cash equivalent
Other financial assets

Other 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 liabilities

Current liabilities
Financial liabilities
Borrowings
Lease Liabilities
Trade payables
i)total outstanding dues of micro enterprises
and small enterprises
ii)total 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 liabilities

See accompanying notes to the financial statements

The accompanying notes are an integral part of the financial statements.

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

Firm Registration No.:105047W

Partner
Membership No: 205226

Place: Bhilai
Date: 27 May 2023

Note

5.(a)
5.(b)

15

17
37
18
33
19

20
37
21

22
23
18
24

avi Uppal
Director
DIN: 00025970

Place: Bhilai
Date: 27 May 2023

As at
31 March 2023

As at
31 March 2022

5,600 5,331
163 166

- 5

78 52
1,159 802
7,000 6,356
6,076 6,329
10,379 6,941
103 73
1,273 1,318
6,329 5,206
435 773
24,595 20,640
31,595 26,996
3,673 3,391
10,091 5,289
13,764 8,680
175 2,447

70 77

149 78
452 342
36 48

382 2,992
3,699 3,564
9 9

258 330
11,402 8,572
199 502
1,278 2,130
7 0

97 216
16,948 15,324
17,831 18,316
31,595 26,996

For and on behalf of the Board of Directors

DIN: 00135666

Place: Bhilai
Date: 27 May 2023

ra Solutions Private Limited
00DL2017PTC324842

Suraj Agrawal
Company Secretary
Membership No: 43787

Place: Bhilai
Date: 27 May 2023




Steel Infra Solutions Private Limited

Consolidated Statement of Profit and Loss for the year ended 31 March 2023

{Amount in INR lakhs, unless otherwise stated)

Year ended Year ended
Note 31 March 2023 31 March 2022

Income
Revenue from operations 25 51,172 35,195
Other income 26 255 181
Total income 51,427 35,377
Expenses
Cost of material consumed 27 35,742 24,641
Changes in inventories of finished goods, stock-in-trade 28
and work-in-progress -684 -1,270
Employee benefits expense 29 3,167 2,765
Finance costs 30 1;512 986
Depreciation and amortization expense 3 457 411
Other expenses 32 8,864 6,055
Total expenses 49,057 33,588
Profit before tax 2,370 1,789
Income tax expense

Current tax 33 635 440

Adjustment of tax relating to earlier periods 33 -124 20

Deferred tax 33 105 49
Total income tax expense 616 508
Profit for the year 1,754 1,280
Other comprehensive income
Items not to be reclassified to profit or loss
Re-measurement gains/ (losses) on defined benefit plans 15 -12
Income tax effect on these items -4 3
Other comprehensive income for the year, net of tax 11 -9
Total comprehensive income for the year, net of tax 1,764 1,272
Earnings per share (equity shares, par value INR 10 each) 34

Basic earnings per share (INR) 5.05 3.98

Diluted earnings per share (INR) 5.05 3.97
See accompanying notes to the financial statements 1-60

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For M S K A & Associates

Chartered Accountants
Firm Registration No.:105047W

@@uwgf/
Ananthakrishnan, G

Partner Director

Membership No: 205226 DIN: 00025970 DIN: 00135666

Place: Bhilai
Date: 27 May 2023

Place: Bhilai
Date: 27 May 2023

Place: Bhilai
Date: 27 May 2023



Steel Infra Solutions Private Limited

Consolidated Statement of changes in equity for the year ended 31 March 2023

(Amount in INR lakhs, unless otherwise stated)
[A) Equity share capital
Fully paid equity shares of INR 10 each

For the year ended 31 March 2023

Equity shares of INR 10 each issued, subscribed and fully paid
Balance as at 1 April 2022

Changes in Equity Share Capital due to prior period errors
Restated balance as at 1 April 2022

Changes in equity share capital during the current year

Balance as at 31 March 2023

For the year ended 31 March 2022

31 March 2023

No. of shares Amount
3,22,88,463 3,229
3,22,88,463 3,229

36,79,230 368
3,59,67,693 3,597

31 March 2022

Equity shares of INR 10 each issued, subscribed and fully paid No. of shares Amount
Balance as at 1 April 2021 3,07,50,000 3,075
Changes in Equity Share Capital due to prior period errors - -
Restated balance as at 1 April 2021 3,07,50,000 3,075
Changes in equity share capital during the previous year 15,38,463 154
Balance as at 31 March 2022 3,22,88,461 3,229
Partly paid equity shares of INR 10 each
For the year ended 31 March 2023 31 March 2023
Equity shares of INR 10 each issued, subscribed and fully paid No. of shares Amount
Balance as at 1 April 2022 65,03,086 163
Changes in Equity Share Capital due to prior period errors - 3
Restated balance as at 1 April 2022 65,03,086 163
Changes in equity share capital during the current year -36,79,230 -87
Balance as at 31 March 2023 28,23,856 76
For the year ended 31 March 2022
Equity shares of INR 10 each issued, subscribed and fully paid No. of shares Amount
Balance as at 1 April 2021 - -
Changes in Equity Share Capital due to prior period errors -
Restated balance as at 1 April 2021 - -
Changes in equity share capital during the previous year 65,03,086 163
Balance as at 31 March 2022 65,03,086 163
(B) Other equity
For the year ended 31 March 2023
Reserve and Surplus Other items of Total
Capital Reserve Securities Premium Employee Retained ocl
Particulars Note stock option | Earnings Re-measurement
Reference outstanding gains/ (losses) on
defined benefit
Balance as at 1 April 2022 48 2,602 4 2,692 (9) 5,337
Changes in accounting policy or prior (48) - - . (48)
period errors
Restated balance as at April 2022 - 2,602 4 2,692 (%) 5,289
Profit for the year - - - 1,754 1,754
Other comprehensive income - - - 1 1
Total Comprehensive Income - - - 1,754 1 1,764
Employee stock option expense . - 2 - - 2
Security premium on issue of equity - 3,037 - - 3,037
Balance as at 31 March 2023 - 5,639 5 4,446 2 10,091
For the year ended 31 March 2022
Reserve and Surplus Other items of Total
Note Capital Reserve Securities Premium wEmployee_ Retained ocl
Particulars Heleiante stock option Earnings Re-measurement
outstanding gains/ (losses) on
defined benefit
Balance as at 1 April 2021 - - - 1,416 - 1,416
Changes in accounting policy or prior - - 1 - - i!
period errors
Restated balance as at 1 April 2021 - - 1 1,416 = 1,417
Profit for the year - - 1,217 . 1,277
Other comprehensive income - - = 2 9 9)
Total c:uﬂrrehensive Income - - - 1,277 (9) 1,268
Employee stock option expense - i 2 - - 2
Security premium on issue of equity - 2,602 - - 2,602
shares
Government Grants 48 = = - - 48
Balance as at 31 March 2022 48 2,602 4 2,692 (9) 5,337

See accompanying notes to the financial statements 1-60

The accompanying notes are an integral part of the financial statements,

As per our report of even date ¢
For M S K A & Assoclates
Chartered Accountants

Firm Registration No.:105047W

Partner
Membership No: 205226

Place: Bhilai
Date: 27 May 2023

i Uppal
Director
DIN: 00025970

Place: Bhilai
Date: 27 May 2023

Palf of

Place: Bhilai

Date: 27 May 2023

the Board of Directors of
Private Limited
DL2017PTC324842

Suraj Agrawal

Company Secretary
Membership No: 43787

Place: Bhilai

Date: 27 May 2023




Steel Infra Solutions Private Limited

Consolidated Statement of cash flows for the year ended 31 March 2023

(Amount in INR lakhs, unless otherwise stated)

Cash flow from operating activities
Profit before tax

Adjustments for:
Depreciation and amortization expenses
Share based payment expense
Finance cost
Interest income

(Gain)/ loss on sale of Property, plant and equipment

Operating profit/loss before working capital changes

Changes in working capital

Increase/ (Decrease) in trade payables

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

Increase/ (Decrease) in other financial liabilities
Decrease/ (Increase) in inventories

Decrease/ (Increase) in trade receivables

Decrease/ (Increase) in other financial assets
Decrease/(Increase) in other financial assets
Decrease/(Increase) in other current assets

Cash generated from operations

Income tax paid

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

Cash flow from investing activities
Payment for property, plant and equipment and intangible assets

Proceeds from sale/ disposal of Property, plant and equipment
Proceeds on maturity of Fixed deposits
Interest received

Net cash inflows/used from/in investing activities (B)

Cash flow from financing activities

Proceeds from issuance of equity share capital
Proceeds from Borrowings

Proceeds from Capital Subsidy

Repayment of Borrowings

Repayment of Loan to Body corporate and Directors and
Shareholders

Net proceeds from Cash credit

Interest paid

Principal paid on lease liabilities

Interest paid on lease liabilities

Net cash inflows/used from/in financing activities (C)

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

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

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

Cash and cash equivalents comprise (Refer note 13)
Balances with banks:
On current accounts
Cash on hand
Total cash and cash equivalents at end of the year

See accompanying notes to the financial statements

1-60

The accompanying notes are an integral part of the financial statements.

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

Firm Registration No.:105047W

Partner
Membership No: 205226

Place: Bhilai
Date: 27 May 2023

DIN: 00025970

Place: Bhilai
Date: 27 May 2023

Year ended
31 March 2023

Year ended
31 March 2022

2,370 1,789
457 411
2 .
1,512 986
(119) (86)
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steel Infra Solutions Private Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023
{Amount in INR lakhs, unless otherwise stated)

1 General Information
The consolidated financial statements comprise financial statements of Steel Infra Solutions Private Limited (the "Company") and its subsidiary (collectively, the Group) for the
year ended 31 March 2023. 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 India. Its registered and principal 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 chain of activities ranging from design, engineering, fabrication,
installation at site and project management for the diverse infrastructural projects. The fabrication facilities of the Company area located at Plot No. 31, Light Industrial 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 31 March 2023 and autharised for issue on 27 May 2023.

2 Significant accounting policies

Significant accounting policies adopted by the Group are as under:
2.01 Basis of Preparation of Financial Statements

(a) Statement of Compliance with Ind AS
These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the
“Act”) read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the Act.

Accounting policies have been consistently applied to all the years presented unless otherwise stated.

(b) Basis of measurement
The financial statements have been prepared on a historical cost convention on accrual basis, except for the following material items that have been measured at fair
value or revalued value as required by relevant Ind AS:-
i) Certain financial assets and liabilities measured at fair value (refer accounting palicy on financial instruments)
if) Share based payment transactions

The Group has prepared the financial statements on the basis that it will continue to operate as a going concern.

(c) Classification between Current and Non-current
The Group presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when it is:
i. Expected to be realised or intended to be sold or consumed in normal operating cycle
ii.. Held primarily for the purpese of trading
ii. Expected to be realised within twelve months after the reporting peried, or
iv. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current.

A liability is current when:

i. It is expected to be settled in normal operating cycle

i, It is 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 unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do not affect its classification.

The Group classifies all other liabilities as nen-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Group has identified twelve
months as its operating cycle.

{d)  Use of estimates
The preparation of financial statements in conformity with Ind AS requires the Management 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 of contingent liabilities as at the Balance Sheet date.
The estimates and assumptions used in the accompanying financial statements are based upon the Management’s evaluation of the relevant facts and circumstances as at
the date of the financial statements. Actual results could differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates, if any, are recognized in the year in which the estimates are
revised and in any future years affected.




2.01 (e) Basis of consolidation
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2.02

The consolidated financial statements comprise the financial statements of the group and its subsidiary as at 31 March 2023.

Subsidiary

Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee. Specifically, the Group controls an investee if and only if the Group has:

- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee)

- Exposure, or rights, to variable retums from its involvement with the investee, and

- The ability to use its power over the investee to affect its returns

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and when the Group has less than a majority of the
voting or similar rights of an investee, the Group considers all relevant facts and circumstances in assessing whether it has power over an investee, including:

- The contractual arrangement with the other vote holders of the investee

- Rights arising from other contractual arrangements

- The Group's voting rights and potential voting rights

- The size of the group’s holding of vating rights relative to the size and dispersion of the holdings of the other voting rights holders

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to one or more of the three elements of control.
Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities,
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial statements from the date the Group gains control
until the date the Group ceases to control the subsidiary.

consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. If a member of the
Group uses accounting policies other than those adopted in the consolidated financial statements for like transactions and events in similar circumstances, appropriate
adjustments are made to that Group member’s financial statements in preparing the consolidated financial statements to ensure conformity with the Group's accounting
policies.

The group combines the financial statements of the parent and its subsidiary line by line adding together like items of assets, liabilities, equity, income and expenses.
Intergroup transactions, balances and unrealised gains en transactions between group companies are eliminated. Unrealised losses are also eliminated unless the
transaction provides evidence of an impairment of the transferred asset. Accounting policies of subsidiaries have been changed where necessary to ensure consistency
with the policies adopted by the group.

Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated balance sheet, consolidated statement of profit and loss,
consolidated statement of changes in equity and balance sheet respectively.

Name of the Subsidiary % Holding March 31, 2023 % Holding March 31, 2022

SISCOL Infra Private Limited 100% Nil
The SISCOL Infra was incorporated on 30 November, 2022, These are first set of Consolidated financial statements prepared by the Group.

Property, plant and equipment
Property, plant and equipment are stated at historical cost less depreciation. Freehold land is carried at historical cost. Historical cost includes expenditure that is
directly attributable to the acquisition of the items.

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

Advances paid towards the acquisition 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 not put to use before such date are disclosed under ‘Capital work-in-progress’.

Depreciation methods, estimated useful lives
The Group depreciates property, plant and equipment over their estimated useful lives using the straight line method. The estimated useful lives of assets are as follows:

Asset categories _ Useful life in vears
|Building 30
Plant & Machinery 15
Furniture and fixtures 10
Electrical Installations 10
|Office equipment’s 5
Vehicles 8

Based on the technical experts assessment of useful life, certain items of property plant and equipment are being depreciated over useful lives different from the
prescribed useful lives under Schedule Il to the Companies Act, 2013. Management believes that such estimated useful lives are realistic and reflect fair 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 property plant and equipment is provided on pro-rata basis from the date of acquisition. Depreciation on sale/deduction from property plant
and equipment is provided up to the date preceding the date of sale, deduction as the case may be. Gains and losses on disposals are determined by comparing proceeds
with carrying amount. These are included in Statement of Profit and Loss under 'Other Income'.
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Depreciation methods, useful lives and residual values are reviewed periodically at each financial year end and adjusted prospectively, as appropriate.

Other Intangible Assets
Intangible assets are stated at acquisition cost. net of accumulated amortization.

Computer software

Costs associated with maintaining software programmes are recognised as an expense as incurred.

Development Cost that are directly attributable to the design and testing of identifiable and unique software products are recognised as intangible assets where criteria
mentioned in point (b) above are met. Directly attributable costs that are capitalised as part of the software include employee costs and an appropriate portion of
relevant overheads.

Capitalised development costs are recorded as intangible assets and amortised from the point at which the asset is available for use.

The Group amortized intangible assets over their estimated useful lives using the straight line method. The estimated useful lives of intangible assets are as follows:

Intangible assets Useful life
Computer software 3 vears

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits are expected from its use or
disposal. 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 liabilities for goods and services provided to the Group prior to the end of the financial year which are unpaid. The amounts are unsecured and
are usually paid within 60-90 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the
reparting period.

Revenue from contract with customer

The Group manufactures/ trades and sells a range of Fabricated Steel Structures. Revenue from contracts with customers involving sale of these products is recognized
at a point in time when control of the product has been transferred, and there are no unfulfilled obligation that could affect the customer's acceptance of the products.
The Group has objective evidence that all criterion for acceptance has been satisfied.

Sale of goods
Revenue from sale of goods is recognised at the point in time when control of the goods is transferred to the customer, generally on delivery of the goods and there are
no unfulfilled obligations.

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

In determining the transaction price for the sale of goods, the Group considers the effects 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 rendered and on the basis of contractual terms with the parties. The performance obligation in respect
of professional services is satisfied over a period of time and acceptance of the customer.

Other Operating Revenue

(i)Rental Income

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

(ii)Interest Income

For all debt instruments measured either at amortised cost or at fair value through other comprehensive income, interest income is recorded using the effective interest
rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial 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 calculating the effective interest rate, the
Group estimates the expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, extension, call and similar
options) but does not consider the expected credit losses. Interest income is included in other income in the Statement of Profit and Loss.

Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group performs by 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 receivables
represents the Group's right to an amount of consideration that is unconditional.

Contract Liability

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received consideration (or an amount of consideration is due)
from the customer. If a customer pays consideration before the Group transfers goods or services to the customer, a contract liability is recognised when the payment is
made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Group performs under the contract.

Trade Receivable
A trade receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of time is required before payment of the consideration is
due).
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Government grants

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

Monetary Government grants, whose primary condition is that the Group should purchase, construct 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 Profit and Loss on a systematic and rational basis.

All Non-monetary grants received are recognized for both asset and grant at nominal 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
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

Current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities. The tax rates and tax laws used to compute
the amount are those that are enacted or substantively enacted, at the year/period end date. Current tax assets and tax liabilities are offset where the entity has a
legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Deferred tax

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

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to
utilize those temporary differences and losses.

Management periodically evaluates positions taken in tax retumns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes
provisions where appropriate on the basis of amounts expected to be paid to the tax authorities

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances
relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to
settle on a net basis, or to realise the asset and settle the liability simultaneously.

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

Leases

The Group as a lessee

The Group’s lease asset classes primarily consist of leases for land. The Group assesses whether a contract contains a lease, at inception of a contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the Group assesses whether: (i) the contract involves the use of an identified asset (ii) the Group has
substantially all of the economic benefits from use of the asset through the period of the lease and (iii} the Group has the right to direct the use of the asset.

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

. Lease liabilities include the net present value of the following lease payments:

» fixed payments (including in-substance fixed payments), less any lease incentives receivable

= variable lease payment that are based on an index or a rate, initially measured using the index or 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 exercise that option, and

= payments of penalties for terminating the lease, if the lease term reflects the group exercising that option

Right-of-use assets are measured at cost comprising the following:

« the amount of the initial measurement of lease liability

+ any lease payments made at or before the commencement 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 useful life and the lease term on a straight-line basis. If the Group is reasonably certain to
exercise a purchase option, the right-of-use asset is depreciated over the underlying asset’s useful life.
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Inventories

Basis of Valuation

Inventories are valued at lower of cost and net realizable value after providing cost of obsolescence, if any. However, materials and other items held for use in the
production of inventories are not written down below cost if the finished products in which they will be incorporated are expected to be sold at or above cost. The
comparison of cost and net realizable value is made on an item-by-item basis.

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

Cost of finished goods and work-in-progress includes direct labour and an appropriate share of fixed and variable production overheads and excise duty as applicable.
Fixed preduction overheads are allocated on the basis of normal capacity of production facilities. Cost is determined on moving weighted average basis.

Cost of traded goods has been determined by using moving weighted average cost method and comprises all costs of purchase, duties, taxes {other than those
subsequently recoverable from tax authorities) and all other costs incurred in bringing the inventories to their present location and condition.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and estimated costs 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 Group assesses at each year end whether there is any objective evidence that a non financial asset or a group of non financial assets is impaired. If any such
indication exists, the Group estimates the asset's recoverable amount and the amount of impairment loss.

An impairment loss is calculated as the difference 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 Group 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 can be related objectively to an event occurring after the impairment was recognised, then the
previously recognised impairment loss is reversed through Statement of Profit and Loss.

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 value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For the purpose of impairment testing, assets are grouped together into the smallest group of assets that generates cash in
flows from continuing use that are largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”).

Provisions and contingent liabilities

Provisiens are recognized when there isa present obligation 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 Balance sheet date.

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

The Group records a provision for decommissioning costs. Decommissioning costs are provided at the present value of expected costs to 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 decommissioning liability. The unwinding of the discount is expensed as incurred and recognized in the statement of profit and loss as a finance cost. The
estimated future costs of decommissicning are reviewed annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are
added to or deducted from the cost of the asset.

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

An onerous contract is a contract under which the unavoidable costs (i.e., the costs that the Group 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 unavoidable 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 fulfil it. The cost of fulfilling a contract comprises the
costs that relate directly to the contract (i.e., both incremental costs and an allocation of costs directly related to contract activities).

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non
occurrence of one or more uncertain future events not wholly within the control of the Group 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 maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purposes of the cash flow statement, cash and cash equivalents include balance with banks, cash on hand, cheques/ draft on hand and short-term deposits net of
bank overdraft.
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. Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and at amortized cost, as appropriate.

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

Financial assets

Initial recognition and measurement

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

Subseauent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

a) at amortized cost; or

b) at fair value through other comprehensive income; or

c) at fair value through profit or loss.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.

Amortized 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. Interest income from these financial assets is included in finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the financial assets, where the
assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FYOCI). Movernents in the
carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are
recognized in Statement of Profit and Loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI 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 income using the effective
interest rate method.

Fair value through profit or loss (FVTPL): Assets 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.

Equity instruments: All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL. For all other equity instruments, the Group may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument- by-instrument
basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FYTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is
no recycling of the amounts from OCI to P&L, even on sale of investment. However, the Group 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 Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on
financial assets that are measured at amortized cost and FYOCI.

For recognition of impairment loss on financial assets and risk exposure, the Group determines that whether there has been a significant increase in the credit risk since
initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly,
lifetime ECL is used. If in subsequent years, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial
recognition, then the entity reverts to recognizing impairment loss allowance based on 12 month ECL.

Life time ECLs are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12 month ECL is a portion of
the lifetime ECL which 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 Group in accordance with the contract and all the cash flows that the entity expects to
receive (i.e. all shortfalls), discounted at the original 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 life of the financial
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the financial instrument.

In general, it is presumed that credit risk has significantly 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 statement of profit and loss. In balance sheet ECL for
financial assets measured at amortized cost is presented as an allowance, i.e. as an integral part of the measurement of those assets in the balance sheet. The allowance
reduces the net carrying amount. Until the asset meets write off criteria, the Group does not reduce impairment 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 financial asset is derecognized only if substantially all risks and rewards of ownership of the financial asset is
transferred. Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Financial liabilities
Initial recognition and measurement

All financial liabilities are recognized initially at fair value and, in the case of borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
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Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair
value through profit or loss. 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.

Borrowings

After initial 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 liabilities are derecognized as well as through the EIR amortization process. Amortized cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the Statement of Profit
and Loss.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the
Statement of Profit 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 liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Group 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 up to the end of the year and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

Other long-term employee benefit obligations

Defined contribution plan

Provident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Group has no further obligations. Such benefits are classified as
Defined Contribution Schemes as the Group 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: Centribution towards employees' state insurance scheme is made to the regulatory authorities, where the Group has no further
obligations. Such benefits are classified as Defined Contribution Schemes as the Group 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 plans

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

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields at
the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation. The estimated future payments which are
denominated in a currency other than INR, are discounted using market yields determined by reference to high-quality cerporate bends that are denominated in the
currency in which the benefits will be paid, and that have terms approximating to the terms of the related obligation.

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

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly in
other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

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

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 result of the unused entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year end are treated as other long term
employee benefits. The Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial losses/gains are recognized
in the statement of profit and loss in the year in which they arise.

Leaves under define benefit plans can be encashed only on discontinuation of service by employee.




(c)  Share-based payments

Employees (including senior executives) of the Group receive remuneration in the form of share-based payments, whereby employees render services as consideration
for equity instruments (equity-settled transactions). The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using an
appropriate valuation model.

That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over the period in which the performance and/or
service conditions are fulfilled in employee benefits expense. The cumulative expense recognised for equity-settled transactions at each reporting date until the vesting
date reflects the extent to which the vesting period has expired and the Companies' best estimate of the number of equity instruments that will ultimately vest. The
statement of profit and loss expense or credit for a peried represents the movement in cumulative expense recognised as at the beginning and end of that period and is
recognised in 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.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

2.1

w

Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares
outstanding during the year. Earnings considered in ascertaining the Group's earnings per share is the net profit or loss for the year after deducting any attributable tax
thereto for the year. The weighted average number of equity shares 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 weighted average number of
shares outstanding during the year is adjusted for the effects of all dilutive potential equity shares.

2.16 Sesment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker. The Board of directors monitors the
operating results of all product segments separately for the purpose of making decisions about resource allocation and performance assessment. Segment performance is
evaluated based on profit and loss and is measured consistently with profit and loss in the Summary Statements.
The Group's operations predominantly relate to Manufacturing & Sale of fabricated steel Structures. The Chief Operating Decision Maker (CODM) reviews the operations
of the Group as one operating segment. Hence no separate segment information has been furnished herewith.

2.17 Rounding off amounts
All amounts disclosed in financial statements and notes have been rounded off to the nearest lakhs as per requirement of Schedule Il of the Act, unless otherwise stated.

2.18 Prior period adiustments

During the vear the Group recorded the impact of the adiustment entries:-

Employee stock options issued and vested till March 31, 2022 for the options granted during FY 2019 -20, 2020-21 and 2021- 22 in FY 2022-23. The above has resulted in
restatement of the Retained earnings for the FY 21-22 and Opening balance of March 31, 2021 by Rs. 2.4 Lakhs and Rs. 1.2 Lakhs respectively.

- Government 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.

3 Significant accounting judaments. estimates and assumptions
The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require
a material adjustment to the carrying amount of assets or liabilities affected in future years.

3.1 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 liabilities within the next financial year, are described below. The Group 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 Group. Such changes are reflected in the assumptions when they occur.

(a)  Share-based pavments
Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and
conditions of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share option,
volatility and dividend yield and making assumptions about them. The assumptions and models used for estimating fair value for share-based payment transactions are
disclosed in Note 36.

(b)  Taxes
Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilized.
Significant management judgment is required to determine the amount of deferred tax assets that can be recognized, based upon the likely timing and the level of
future taxable profits together with future tax planning strategies.

The Group neither have any taxable temporary difference nor any tax planning opportunities available that could partly support the recognition of these losses as
deferred tax assets. On this basis, the Group has determined that it cannot recognize deferred tax assets on the tax losses carried forward except for the unabsorbed
depreciation. Refer Note 33.




(c)  Defined benefit plans (gratuitv benefits and compensated absences)
The cost of the defined benefit plans such as gratuity and compensated absences are determined using actuarial valuations. An actuarial valuation involves making
various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality
rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
assumptions are reviewed at each year end.

The principal assumptions are the discount and salary growth rate. The discount rate is based upon the market yields available on government bonds at the accounting
date with a term that matches that of liabilities. Salary increase rate takes into account of inflation, seniority, promotion and other relevant factors on long term basis.
For details refer Note 35,

4 Standards (including amendments) issued but not yet effective
The Ministry of Corporate Affairs ("MCA") has notified Companies (Indian Accounting Standard) Amendment Rules, 2023 dated March 31, 2023 te amend certain Ind ASs which are
effective from 01 April 2023:
Below is a summary of such amendments:

(i) Disclosure of Accounting Policies - Amendment to Ind AS 1 Presentation of financial statements

The MCA issued amendments to Ind AS 1, providing guidance to help entities meet the accounting policy disclosure requirements. The amendments aim to make accounting policy
disclosures more informative by replacing the requirement to disclose ‘significant accounting policies’ with ‘material accounting policy information’. The amendments also
provide guidance under what circumstance, the accounting policy information is likely to be considered material and therefore requiring disclosure.

The amendments are effective for annual reporting periods beginning on or after 01 April 2023. The Group is currently revisiting their accounting policy information disclosures to
ensure consistency with the amended requirements.

(ii) Definition of Accounting Estimates - Amendments to Ind AS 8 Accounting policies, changes in accounting estimates and errors

The amendment to Ind AS 8, which added the definition of accounting estimates, clarifies that the effects of a change in an input or measurement technique are changes in
accounting estimates, unless resulting from the correction of prior period errors. These amendments clarify how entities make the distinction between changes in accounting
estimate, changes in accounting policy and prior period errors. The distinction is important, because changes in accounting estimates are applied prospectively to future
transactions and other future events, but changes in accounting policies are generally applied retrospectively to past transactions and other past events as well as the current
period.

The amendments are effective for annual reporting periods beginning on or after 01 April 2023. The amendments are not expected to have a material impact on the Group's
financial statements.

(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to Ind AS 12 Income taxes

The amendment to Ind AS 12, requires entities to recognise deferred tax on transactions that, on initial recognition, give rise to equal amounts of taxable and deductible
tempaorary differences. They will typically apply to transactions such as leases of lessees and decommissioning obligations and will require the recognition of additional deferred
tax assets and liabilities.

The amendment should be applied to transactions that occur on or after the beginning of the earliest comparative period presented. In addition, entities should recognise
deferred tax assets (to the extent that it is probable that they can be utilised) and deferred tax liabilities at the beginning of the earliest comparative period for all deductible
and taxable temporary differences associated with:

» right-of-use assets and lease liabilities, and

+ decommissioning, restoration and similar liabilities, and the corresponding amounts recognised as part of the cost of the related assets.

The cumulative effect of recognising these adjustments is recognised in retained earnings, or another compaonent of equity, as appropriate. Ind AS 12 did not previously address
how to account for the tax effects of on-balance sheet leases and similar transactions and various approaches were considered acceptable. Some entities may have already
accounted for such transactions consistent with the new requirements. These entities will not be affected by the amendments.

The Group is currently assessing the impact of the amendments.

iv) The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
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steel Infra Solutions Private Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023
(Amount in INR lakhs, unless otherwise stated)

8 Other financial assets
Non -Current
Financial instruments at amortised cost
Security Deposits
In Deposit accounts with maturity for more
than 12 months *

~ The restrictions are primarily on account of bank balances held as margin money deposits against guarantees.
9 Inventories

Raw material (At cost)

Work in progress (At cost)

Scrap*

Store and spares parts (At cost)

Less:- Provision for Non Moving Inventory

*Scrap refers to the process wastage
Refer to Note 17 for information on inventory pledged as security by the Company.

As at As at
31 March 31 March
2023 2022
115 107
1,045 695
1,159 802
1,885 2,822
3,560 2,665
22 2
609 839
6,076 6,329




Steel Infra Solutions Private Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023
(Amount in INR lakhs, unless otherwise stated)

10 Trade receivable Current
As at31 March 2023 As at31 March 2022

Receivable from contract with 10,379 6,941
customer - billed

10,379 6,941

Break-up of security details

Secured, considered good < R
Unsecured

-Considered good 10,379.07 6,940.69
-Considered doubtful - -

Receivables which have significant

increase in Credit Risk

Receivables credit impaired : 2
Total 10,379 6,941

Allowance for bad and doubtful

debts

Secured, considered good .

Unsecured

-Considered good - R
-Considered doubtful

Receivables which have significant

increase in Credit Risk

Receivables credit impaired - =
Total i R

Total Trade Receivable 10,379 6,941

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 31 March 2023 31 March 2022
Opening balance . R
Additions - -
Write off (net of recovery) - .
Adjustment - 5

Closing Balance - -
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Steel Infra Solutions Private Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023
{(Amount in INR lakhs, unless otherwise stated)

11 Cash and cash equivalents
Balances with banks:
in current accounts
Cash on hand

31 March 2023

31 March 2022

102 73
1 0
103 73

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

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

Cash and cash equivalents
Balances with banks:

On current accounts
Cash on hand

12 Bank balances other than Cash and cash equivalents*
Deposit with maturity less than 3 months
Deposit with maturity for more than 3 months but
less than 12 months

*The restrictions are primarily on account of bank balances held as margin meoney deposits against guarantees.

13 Other financial assets
Contract Asset
Accrued Interest on Fixed Deposit
Interest Receivable from Clients

14 Other current assets
Advance recoverable
Balance with Government authorities
Prepaid Expenses
Accrued Commission

-

* represents Subsidy receivable / input tax credit from government authorities

31 March 2023

31 March 2022

102 3
1 0
103 73

31 March 2023

31 March 2022

346 297
927 1,021
1,273 1,318
6,273 5,125
29 9

27 72
6,329 5,206
36 166

36 246
363 351
10

435 773
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Steel Infra Solutions Private Limited
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023
{Amount in INR lakhs, unless otherwise stated)

22 Other financial liabilities
Other financial liabilities at amortised cost

Current maturities of Term Loan
Current maturities of GECL Loan
Current maturities of Equipment Loan
Current maturities of Vehicle Loan
Interest accrued but not due on loan
Total other financial liabilities

23 Other current liabilities
Statutory due payable
Advance from customer
Total other current liabilities

24 Current tax liabilities (net)
Current tax payable [net of advance tax INR 538 lakhs (31 March 2022: INR 238 lakhs)
Total current tax liabilities

31 March 2023

31 March 2022

2 222

120 120

55 61
5 e

19 99

199 502

31 March 2023

31 March 2022

284 57
994 2,072
1,278 2,130

31 March 2023

31 March 2022

97

216

97

216




Steel Infra Solutions Private Limited

Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2023

(Amount in INR lakhs, unless otherwise stated)

25 Revenue from operations

25.01

Revenue from contracts with customers (Refer Note 2.05)

31 March 2023

31 March 2022

-Sale of Fabricated Steel Structures 46,640 32,517
-Rendering of Installation Services 3,098 1,875
49,738 34,392

Other operating revenue -
-Scrap Sales 1,117 747
-Freight Revenue 316 56
Total Revenue 51,172 35,195

REVENUE FROM OPERATIONS
Revenue recognised from Contracts

25.02 Disaggregate revenue information

Products and services transferred at a point in time 1,434 803
Products and services transferred over time 49,738 34,392
51,172 35,195
25.03 Contract balances : Following table covers the movement in contract balances during the year
Particulars Contract Asset Contract Liabilities
Opening balance(A) 5,125
Add/(Less):Revenue recognised during the year 50,055 -
Add/(Less):Progress Bills raised during the year(net of adjustments) (48,908) -
Add/(Less):Impairment of contract assets - -
(a) Foreseeable loss on contract assets(net of reversable) - -
({b)ECL on contract assets(net of receivables) - -
Closing Balance (B) 6,272 -

Geographic revenue

India

Timing of Revenue Recognition

31 March 2023
51,172
51,172

31 March 2023

Particulars 31 March 2023 31 March 2022
Revenue recognised from Customer contracts —50,055 34,448
Less:-Impairment losses regonised = =
50,055 34,448
Other Contracts 1,117 747
Less:-Impairment losses recognised . 5
1,117 747
Total Revenue 51,172 35,195

31 March 2022

35,195
35,195

31 March 2022

Trade Receivable represents the amount of consideration in exchange for goods or services transferred to the customers that is unconditional.
Contract assets are initially recognised for revenue from sale of goods.

25.04 Remaining performance obligation:

Applying the practical expedient as given in Ind AS 115, the Group 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.




Steel Infra Solutions Private Limited

Motes forming part of the Consolidated Financial Statements for the year ended 31 March 2023

(Amount in INR lakhs, unless otherwise stated)

26 Other income

7

28

29

30

Interest income

- on fixed deposits designated as amortized cost

- on income taxes

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

-Subsidy 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:- Provision 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
Loan Processing and other charges
Total finance costs

31 March 2023

31 March 2022

119 86
. 0
0 =
113 96
23 -
255 181

31 March 2023

31 March 2022

2,822 1,774
34,804 25,689
1,885 2,822
35,742 24,641

31 March 2023

31 March 2022

2,665 1,614
839 556

2 67
3,507 2,237
3,560 2,665
609 839
22 2
4,191 3,507
(684) (1,270)

31 March 2023

31 March 2022

2,866 2,555
153 140
101 37

3 z
46 32
3,167 2,765

31 March 2023

31 March 2022

1,454 956
2 -

55 29
1,512 986




31 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

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 Outward

Information Technology

Inspection Charges

Insurance

Job Work Charges

Material Handling

Other Manufacturing Expenses

Rate & taxes

Registration & Other Charges
Security Expenses

Statutory audit

Corporate and Social Responsibility (CSR) expenditure (Refer Note 53)

Legal and professional charges*
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

Other matters
Total

31 March 2023

31 March 2022

422 367
3 43

3 1
457 411

31 March 2023

31 March 2022

512 404
4 2

46 67

5 3

16 10

22 20
218 192

3 4

13 9

19 15

32 24
1,253 1,114
82 52

54 49

73 53
1,607 1,137
47 42

52 48

33 25
3,569 2,006
897 629
81 10

6 14

7 6

74 50

8 5

6 6

73 39

53 21
8,864 6,055

31 March 2023

31 March 2022

8 4
1 -

0

. 1

8 5




33 Income Tax and Deferred Tax

33.01 Income tax expense charged to the statement of profit or loss 31 March 2023 31 March 2022
- Current tax taxes 635 440
- Adjustments in respect of current income tax of previous year (124) 20
- Deferred tax charge / (income) 105 45
Income tax expense reported in the statement of profit or loss 616 505
33.02 Income tax expense charged to OCI 31 March 2023 31 March 2022
Net loss/(gain) on remeasurements of defined benefit plans (4) 3
Income tax charged to OCI (4) 3
33.03 Reconciliation of tax charge 31 March 2023 31 March 2022
Profit before tax 2,370 1,789
Tax Rate 29.12% 27.82%
Income tax expense at tax rates applicable 690 498
Tax effects of items that are not deductible in determining taxable income:
- Corporate social responsibility expenditure 6 6
- Adjustment of tax relating to earlier periods (124) 20
Others 44 (18)
Income tax expense 616 505
33.04 Year ended 31 March 2023 Opening Recognised/ (reversed) Recognised/ closing balance
Balance in Profit or loss (reversed) in
other
comprehensive
income

Deferred tax assets
On provision for employee benefits 12 (4) 8
12 = (4) 8

Deferred tax liabilities

On property, plant and equipment 355 81 - 436
On Right of use assets and lease liabilities 24 24
355 105 - 460
Deferred tax assets/liabilities, net 342 105 4 452
Year ended 31 March 2022 Opening Recognised/ Recognised/ closing balance
Balance (reversed) in Profitor  (reversed) in
loss other
comprehensive
income

Deferred tax assets
On provision for gratuity 4 5 3 12

Deferred tax liabilities

On property, plant and equipment 301 54 - 355
301 54 - 355
Deferred tax assets/liabilities, net 297 49 3) 342

33.05 Recognition of deferred tax asset to the extent of deferred tax liability

Balance sheet 31 March 2023 31 March 2022
Deferred tax asset - .
Deferred tax liabilities 452 342

Deferred tax assets/ (liabilities), net 452 342
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Steel Infra Solutions Private Limited

Notes forming part of the Consolidated Financial §
(Amount in INR lakhs, unless otherwise stated)

52 Undisclosed income
The Group 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.
53 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, environment sustainability, disaster relief, 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 VIl of the Companies Act, 2013,
53.01 Particulars 31 March 2023 31 March 2022
Gross Amount required to be spent as per 25.28 14.28
Section 135 of the Act
Add: Amount Unspent from previous years 8.85 0.20
Total Gross amount required to be spent during 34.13 14.47
the year
‘Amount approved by the Board to be spent 6.00 5.62
53.02 |during the year
53.03 Amount spent during the year on
(i) Construction/acquisition of an asset 1.00 -
(ii) On purposes other than (i) above 5.00 5.62
53.04 Details related to amount spent/ unspent
Particulars 31 March 2023 31 March 2022
Contribution to Trust - .
Spent on activities 5.80 5.62
Contribution to Programme 0.20 -
Accrual towards unspent obligations in relation
to:
Ongoing projects - -
Other than Ongoing projects 28.13 8.85
TOTAL 34.13 14.47
53.05 Details of CSR expenditure in respect of other than ongoing projects
Amount deposited in Amount Arint spant Nalatica
" Balance unspent | Specified Fund of Schedule | required to be p
Nature of Activity asatiApril 2022 |  Vilof the Actwithin 6 | spentduring | 2“8 the | umpintasat
year 31 March 2023
months the year
CSR 8.85 - 25.28 6.00 28.13
Amount deposited in Amount Amauntspert. Bliance
il
Nature of Activity Balance urfspent Specified Fund of Schedule | required t:? be dliring the iinspentiasat
as at 1 April 2021 VIi of the Act within 6 spent during
year 31 March 2022
months the year
CSR 0.20 3 14.28 5.62 8.85
53.06 Disclosures on Shortfall
Particulars 31 March 2023 31 March 2022
Amount Required to be spent by the Company
during the year 34.13 14.47
Act: t by the Ci duril
ual Amount Spent by the Company during the 6.00 5.62
year
Shortfall at the end of the year 34.13 8.85
Total of previous years shortfall 2.85 z
Reason for shortfall - State reasons for shortfall
in expenditure
54 Details of Crypto Currency or Virtual Currency

nts for the year ended 31 March 2023

The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.
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