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INDEPENDENT AUDITORS' REPORT

IO,

THE MEMBERS,

SHIVPAD ENGINEERS PRIVATE LIMITED,
INDORE,

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of SHIVPAD ENGINEERS
PRIVATE LIMITED (the “Company”), which comprise the Balance Sheet as at March
31, 2024, the Statement of Profit and Loss (including Other Comprehensive Income),
Statement of Changes in Equity and the Statement of Cash Flows for the year then

ended, a summary of significant accounting, policies and other explanatory information,
(Hereinafter referred to as “The Financial Sta tements”)

In our opinion, and to the best of our information and accord ing to the explanations
given to us, the aforesaid financial statements give the information required by the Act
in the manner so required and give a true and fair vView in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015 as amended, ("Ind AS") and other
accounting principles generall y accepted in India, of the state of affairs of the Company
as at 31st March, 2024, and its profit/loss, changes in equity and its cash flows for the
yvear ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2013. Our Responsibilities under those
standards are further described in the Auditor's Responsibilities for the audit of
financial statements section t0 our report. We are mndependent of the company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountant of
India together with the ethical requirement that are relevant to our audit of the financial
statement under the provision of the Companies Act, 2013 and the Rules there under,
and we have fulfilled our other othical responsibilities in accordance with these




requirements and the code of ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note No. 41 (16) to the Financial Statements in respect of
Scheme of Merger by Absorption of the company with its holding company as
approved by the BOD of the holding company i.e. Jash Engineering Limited. That after
completion of the process of merger and the approval of the proposed scheme of
merger from the National Company Law Tribunal (“NCLT”), the company shall cease
to exist, tor this reason the company shall be no more a going concern.

Information other than the Financial Statements and Auditor’s Report Thereon

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

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

In connection with our audit of The Financial Statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is
materially inconsistent with the Financial Statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

Management's Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5)
of the Companies Act, 2013 (“the Act”) with respect to the preparation of these financial
statements that give a true and fair view of the financial position, financial performance,
changes in equity and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the Indian Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection
and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the

accuracy and completeness of the accounting records, relevant to the preparation and




presentation of the financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

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

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

Auditor’s Responsibility for the Audit of Financial Statement.

Our objective is to obtain reasonable assurance about whether the financial statement as
a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that include our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will
always detect a material misstatement when it exists. Misstaterment 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 the users taken on the
basis of these financial statement,

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

* ldentify and assess the risks of material misstatement of the 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 misstatermnent resulting
from fraud is higher than for one resulti ng 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)(1)
of the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls svstem 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 cbtained, whether a material
uncertainty exists related to events or conditions that may cast sigmificant doubt on
the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are ina dequate,
to madify our opinion. Qur conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern,

Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the

underlying transactions and events in a manner that achicves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books.




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

(d) In our opinion, the aforesaid financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014,

(e) On the basis of the written representations received from the directors as on 31st
March, 2024 taken on record by the Board of Directors, none of the directors is
disqualified as on 31st March, 2023 from being appointed as a director in terms of
Section 164 (2) of the Act.

(f) With respect to the adequacy of the internal financial control over financial
reporting of the company and the operating effectiveness of such control, refer to
our separate report in Annexure “B",

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

L [he Company does not have any pending litigations which would impact
its financial position,

I The Company did not have any long-term contracts including derivative
contracts; as such the question of commenting on any material foreseeable
losses thereon does not arise,

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

v, (a) The Management has represented that, to the best of its knowledge
and belief, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from
borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person or entity, including
foreign entity ("Intermediaries”), with the understanding, whether
recorded in writi ng or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities




Vi,

(b)

(<)

identified in any manner whatsoever by or on behalf of the Company
("Ultimate Beneficiarics”) or provide any guarantee, security or the
like on behalf of the Ultimate Beneficiaries;

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

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

The final dividend proposed in the previous year, declared and paid by the
company during the year is in accordance with section 123 of the Act; as

applicable,

Based on our examination, which included test checks, the Company has
used accounting softwares for maintaining its books of account for the
financial year ended March 31, 2024 which has a featu re of recording audit
trail (edit log) facility and the same has Operated throughout the year for all
relevant transactions recorded in the softwares.

For Arora Banthia & Tulsiyan

Chartered Accountants
Firm No: 007028C

CA Pankhuri Agrawal

Partner

Membership No. : 441450

UDIN: 244444 50 Bk FEDRA4ES
Indore, 08.05.2024




ANNEXURE “A” REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING OF
“"REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS” OF OUR
REPORT OF EVEN DATE TO THE MEMBERS OF SHIVPAD ENGINEERS
PRIVATE LIMITED ON THE ACCOUNTS FOR THE YEAR ENDED 3157 MARCH
2024,

L. (a) (i) The company has maintained proper records showing full particulars,

1

(b)

including quantitative details and situation of Property, Plant and Equipment;

(if) The company is maintaining proper records showing full particulars of
intangible assots;

The Property, Plant and Equipment have been physically verified by the
Management at reasonable intervals; no material discrepancies were noticed on
such verification,

(¢) The company does not have any immovable property (other than properties

(d)

(b)

where the Company is the lessee and the lease agreements are duly executed in
tavour of the lessee) for the vear ended 31.03.2024,

The Company has not revalued any of its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

No proceedings have been initiated or are pending against the company for
holding any Benami property under the “Benami Transactions (Prohibition) Act,
1988 and Rules made thereunder.

As explained to us, physical verification of inventory has been conducted at
reasonable intervals by the management and the coverage and procedure of such
verification by the management is a ppropriate; no discrepancies of 10% or more
in the aggregate for each class of mventory were noticed.

According to the information and explanations given to us and relevant records
produced the company has been sanctioned working capital limits of Rs.7.5
Crores (Rs.5.5 Crores) and term loan limits of Rs. 9.25 Crores (Rs.9.25 Crores) in -
aggregate and as on the balance sheet date ie 31.03.2024, no amount is
outstanding as payable against such term loan limit. Copies of quarterly
statements and return, furnished to bank have also been made available for our

verification. We have verified the same and found the same in agreement with




L

books of account, Discrepancies noticed during such verification were reasonably
explained by the management.

. According to the information and explanations given to us and on the basis of our

examination of the books of accounts, the company has not granted any loans,
secured or unsecured, to Companies, Firms, Limited Liability Partnerships or other
parties listed in the register maintained under section 189 of the Companies Act,
2013. Consequently, the provisions of class 3 (2) (b) and (c) of the order are not
applicable to the Com pany.

In our opinion and according to the information and explanations given to us, the
company has complied with the provisions of section 185 and 186 of Companies Act,
2013 in respect of loans, investments, guarantees and securities, as applicable.

In our opinion and according to the information and explanations given to us, the
company has not accepted any deposits from the public within the meaning of
section 73 to 76 of the Act,

We are informed that maintenance of cost records has not been prescribed by the
Central Government under section 148 of The Companies Act 2013, in respect of the
activities carried on by the companies,

(@) As per the records of the Company, the company is generally regular in
depositing the statutory dues including provident fund, employees’ state
insurance, income tax, goods and service tax sales tax, cess and any other
material statutory dues applicable to it with the appropriate authorities,
According to the information and explanations given to us, no undisputed
amount in respect of income tax, goods and service tax, applicable to it, is
outstanding as at the last day of the financial year concerned for a period of more
than six months from the date they became payable, except for the tollowing
instances.

(b) According to the information and explanations given to us and on the basis of
examination of records of the Company there is no provident fund, goods and
service tax, income tax, cess which have not been deposited on account of
dispute except for the following instance,




Statute Nature of ' Amount of | Amount Related to  Forum where
Dues Demand - Paid till Period dispute is
Raised 31032024 | EY, pending

N | Sae— e =
GST | Outstanding | 2,74,11,837/- | 27,41,184/- | 2019-20 | GST. Appeals
Demand u/s

| 73(5)

8. The Company does not have any transactions to be recorded in the books of accounts

that has been surrendered or disclose as income during the year in the tax assessment
under the income tax act, 1961 (43 of 1961)

9. (a) According to the information and explanations and as verified from books of

10.

accounts the company has not defaulted in repayment of loans and interest thereon
to any lender.

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

(¢) In our opinion and according to the information and explanations given to us,
the loans were applied for the purpose for which the loans were obtained.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of financial statements of the
company, we report that no funds raised on short term basis have been used for
long term purposes by the company.

(e) According to the information and explanations given to us and on an overall
exammnation of financial statements of the company, we report that the company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures,

(a) According to the information and explanation given to us and the record
examined by us, the Company has not raised any money by way of initial public
offer or further public offer. Hence, clause 3(ix) of the order is not applicable.




11,

12

14,

16.

17

18,

(b) According to the information and explanation given to us and the record
examined by us, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year.

(a) Based upon the audit procedures performed and information and explanations
given by the management, we report that no material fraud on or by the Company
has been noticed or reported during the period covered by our audit,

(b) Based on our Audit procedures, we report that no reporting under sub-Section
(12) of Section 143 of the Companies Act is required to be filed,

(€) As per the information and explanation given by the mana gement, there were
no whistle-blower complaints received by the company during the vear.

The Company is not Nidhi Company. Hence clause 3(xii) of the order IS not
applicable,

According to the information and explanation given to us and the record examined
by us, all the transactions with the related parties are in compliance with sections
177 and 188 of Companies Act, 2013 where applicable and the details have been
disclosed in financial statements elc., as required by the applicable Indian
Accounting Standards.

(2) The company has an internal audit system as required under Section 138 of the
Act which is commensurate with the size and nature of its business,

(b) The reports of the Internal Auditors till date for the period under audit were
considered by the statutory auditor,

The Company has com plied with the provisions of section 192 of Companies Act,
2013 in respect of non-cash transactions with directors or persons connected with

him.

The Company is not required to register under 45-1A of the Reserve Bank of India
Act, 1934,

The Company has not incurred cash losses in the Financial Year and in the
immediately preceding financial vear.

There has not been any resignation of the Statutory auditors during the year,




19,

20,
21.

For Arora Banthia & Tulsiyan
Chartered Accountants
Firm No.: 007028C

.

CA Pankhuri Agrawal

We are of the opinion that no material uncertainty exists as on the date of the audit
report that company is capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the
balance sheet date.

Based on audit procedures applied by us during the conduct of audit, we hereby
report that, the company has discharged all of its CSR liability in compliance to the
section 135 and Schedule VII of the Companies Act, 2013,

There have not been any qualifications or adverse remarks by us in the Companies
(Auditor’s Report) Order (CARO) reports of the companies included in the financial
statements.

Partner
Membership No. : 441450

UDIN: 2444 {450 BKF FDRHMES
Indore, 08.05.2024
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Annexure b
Independent Auditor’s report on the Internal Financial Controls under Clause (i) of
Sub-section 3 of Section 143 of the Companies Act, 2013 (the "Act’)

In conjunction with our audit of the financial statements of the Shivpad Engineers
Private Limited for the yvear ended 31 March 2024, we have audited the internal
financial controls over financial reporting (IFCOFR) of the Company, which is a
company covered under the Act, as at that date.

Management's Responsibility for Internal Financial Controls

The respective Board of Directors of the Company are responsible for establishing and
maintaining internal financial controls based on the internal control over financial
reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls
over Financial Reporting (the "Guidance Note') issued by the Institute of Chartered
Accountants of India (the ‘1CAI'), 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 the company’s
business, including adherence to the company’'s policies, the sateguarding of the
company s assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditors’ Responsibility

QOur responsibility is to express an opinion on the I[FCOFR of the company based on our
audit. We conducted our audit in accordance with the Standards on Auditing, issued by
the Institute of Chartered Accountants of India (ICAl) and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of IFCOFR and the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
“Guidance Note”), issued by the ICAlL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate [FCOFR were established and
maintained and if such controls operated effectively in all material respects.




4.

L |

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

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the IFCOFR of the Company.

Meaning of Internal Financial Controls over Financial Reporting

A Company’'s [FCOPR 1s a process designed to provide reasonable assurance regarding
the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A
Company's [FCOFR includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or tHmely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of IFCOFR, 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 [FCOFR
to future periods are subject to the risk that the IFCOFR may become inadequate
because of changes in conditions, or that the degree of compliance with the pelicies or
procedures may deteriorate,




Opinion

In our opinion, the Company has in all material respects, adequate internal financial
controls over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
compenents of internal control stated in the Guidance Note issued by the ICAL

For Arora Banthia & Tulsiyan
Chartered Accountants
Firm No:007028C

Lt

CA Pankhuri Agrawal
Partner

Membership No. : 441450

UDIN: 244414 50BKFFDE44¢5
Indore, 08.05.2024




CIN : U33112MP19949TC035611

SHIVPAD ENGINEERS PRIVATE LIMITED

standalone Balance Sheet as at 31st March 2024

iRs. fn Thousands)

Parbiculars Motes A at As at
31 March 2023 318t March 2023
ASSETS
Mon-current assels
Property, plant and equipment 2 38,618 48 36,236.03
1':3?'“] mk-ma}'}mgrﬁﬁ 3 -I'ﬁ_.ﬂl"u,,ﬂ 509303
Intangible assets 4 132,74 LYER.
Filnancial assets
Loans 5 493151 27647
Dher financial assets - -
Mon Carrent tax assels (et} i 10,451.14 7.B16.31
Defermed tax assets (net) ¥ 99(.45 105583
Total non-current assets 1,01, 948,20 52 A56.55
Current assets
[rventaries ] FA44.03 N
Financial assets
Trade recetvables 9 16, 810,75 97 345,07
Cash and cash equivalents 16 17 48297 266690
(Mher Bank balances 11 40,439.70 49 88041
rﬂthl&'r curfient assets 12 543337 270.59
Total current assete 1,08.110.82 1,56,9949.47
Total assets 10,059.02 2.09.856.00
EQUITY AND LIABILITIES
Equity
Equity share capital 13 1,350,350 1,350.30
Other equity 14 {34,238 19 1.55,590.96
Total equity 1,55,568.49 1,56,941.26
LIABILITIES
sJon-current liabilities
Financial liabilities
Borrowings 13 {a) - -
Lease Liabilities 15 {b) 201161 -
Frovisions 16 Q41 B4 ORE.08
Total non-current liabilities 2.953.45 G9RE.08
Current liabilities
Financial liabdlities
Trade payables 17
{a) Drues of MSME FAng? 36,198.45
{b) Dhues of creditors other than MSME 4,157.26 4548.31
Lease Liabilithes 18 130285 651,06
Hher financial labilities 14 - Hh 47
Oher current liabilities 19 17.519.07 8.901.12
Provisions 20 162598 1,561,106
Total current liabilities 51.517.08 51,926.67
Total liabilities 5447053 52 914.75
Total equity and liabilities 2,10,059.02 2,09 856,01

This is the Statement of Profit and Loss referred to in our report of even date.
The accompanying notes form an integral part of the financial statements.

For Arora Banthia & Tulsiyan
Chartered Accountants

istration No: 0070280

Pankhuri Agrawal)
Partmer
Membership No. 441450

UDIN: J444 | $ SOREFFDGHES
Indore, 08.05.2024

For and on behalf of Board

e Dharmendra [ain tik Patel
Director Dhirector
DN ; (BERH01Y DIN : H7E0920




SHIVPAD ENGINEERS PRIVATE LIMITED
CIN : U33112MP19949TC035611

Standalone Statement of Profit and Loss for the Year ended 31st March 2024

{Rs. in Thousands except EPS) |

Particulars Notes Year ended Year ended
31 March 2024 31st March 2023

Total Income
Revenue from operations 22 180,651 4b 2.68,959.11
Other income 23 1817.43 2.917.18
Total income 1,84 468.89 2,71.876.29
Expenses
Cost of matertals consumed 24 1,20,346.55 1.68,680.83
Changes in inventories of finished goods and work-in-progress 25 (1,120.83) 191584
Employee benefits expense 26 2200954 18,737 60)
Finance costs 27 210998 182696
Depreciation and amortisation expense 28 1953434 172105
Other expenses 29 12,251.00 12,350.35
Total expenses 1,57.740.58 2.05,232.62
Profit before tax 26,728.31 66,643.67
Tax expense
Current Tax 7.052.88 16,195.25
Deferred tax 795 alHh.98
Taxes tor earlier years 25381 23.31
Total Tax Expense 7,644.66 16,837.75
Net profit for the year 19,083.65 49 805,492
Other comprehensive income
Items that will not be reclassified to profit or loss

Re-measurement gains/ (losses) on defined benefit obligations s i 33,74

Income tax relating to these items (57.44) (851
Other comprehensive income/ (loss) for the year 170.75 25.28
Total comprehensive income for the year 19,254.40 48,831.20
Earning per equity share (Nominal value of equity share INR 10
each)

Basic 142,59 364,04

Diluted 142.59 369,04
This is the Statement of Profit and Loss referred to in our report of even date,
The accompanying notes form an integral part of the financial statements.
For Arora Banthia & Tulsiyan For and on behalf of Board
Chartered Accountants
Firm Registration No: 007028C
{CA Pankhuri Agrawal) ] Ne—
Partner
Membership No. 441450 Nk, Dharmendra Jain Pratik Patel
UDIN: f44L 450 B EF F O Drirector Director
Indore, 08.05.2024 DIN : 08886019 DIN : DO780920




SHIVPAD ENGINEERS PRIVATE LIMITED
Cash flow statement for the year ended 31st March 2024

{Rs. in Thousands)

Year ended Year ended
Flst March 2024 31st March 2023
A CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 26,728.31 66, 643.67
Adjustments for:
Depreciation and amortization expenses 1,934.34 172105
Interest income on bank deposits {3,563.29) (2.399.19)
Interest income on other financials assets measured at amortised cost (50.34) {34.81)
Re-measurement gains/ (losses) on defined benefit obligations 170.75 25.28
Share based payments to employees {352.68) 26.26
Finance Cast 2,109,985 1,826.96
Operating profit before working capital changes 26,997.08 67,789.22
Movement in working capital
{Increase)/ Decrease of trade receivables 60,584.34 (17.176.87)
(Increase)/ Decrease of Inventory (1,166.65) 3.088.40
{Increase)/ Decrease of financial and other assets (7.811.72) (941.57)
Increase/ (Decrease) of provisions 18.68 {2.263.41)
Increase/{Decrease) of financial and other liabilities 0,003.27 (101.76)
Increase/ {Decrease} of trade pavables (947779 (7.307.29)
Cash flow from operations 78,147.22 43,086.72
Income-tax paid (net of refunds) (10,27 4.06) (15.867.19)
Net cash flow from operating activities (A) 67,933.13 27.219.54
B CASH FLOWS FROM INVESTING ACTIVITIES
Furchase of property, plant and equipment and intangible assets (4.095.68) (34,917.18)
Investment in Capital Work in Progress {41,722 85) (5,008 .013)
(Purchase) / Procesd from investment 9.440.71 25,931.52
Interest recetved 3,613.63 2.454.00
Met cash used from investing activities (B) (32,764.18) [ﬂ.ﬁlﬂﬁ
C CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of principal component of lease obligation 2011.61 (385.04)
(Repayment),/ Proceeds from long term borrowings (net) = .
Payment of interest on lease obligation {154.02) (126.38)
Other Interest Paid (1,950.96) (1,70(L58)
Dividend paid {including Taxes) £20,254.50) (2,254,500
Net cash used in financing activities (C) {20,352.587) (22, 666.50)
et increase/ (decrease) in cash and cash equivalents (A+B+C) 14,816.07 {4,076.66)
Cash and cash equivalents at the beginning of the year 2,666, 51 6,743.56
Cash and cash equivalents at the end of the year 1748297 2,666.90
Reconciliation of cash and cash equivalents as per cash flow statement
Cash in hand 34,67 15.95
Balances with banks- in current and cash credit accounts 17 448.30 2,630.95
. 17,482.97 2.666.590

The accompanying notes are integral part of these standalone financial staterments.
11is is the Standalone Cash Flow Statement referred to in our re
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SHIVPAD ENGINEERS PRIVATE LIMITED
Notes forming part of Financial Statement

BACKGROUND

Shivpad Engineers Private Limited (the Company), incorporated under the
Companies Act, 1956, in the vear 1994, is engaged in manufacturing and trading
business of equipment as well as plant supply as a total system for Water Treatment,
Waste Water Treatment and Sewage Treatment Plants. The Company is a wholly
owned subsidiary of Jash Engineering Limited and its nominees, based in Indore MP.

NOTE 1 - SIGNIFICANT ACCOUNTING POLICIES

1) Basis of preparation of financial statements:

The financial statements comply in all material aspects with Indian Accounting
Standards (Ind AS5) as recognized by Ministry of Corporate Affairs and the Institute
of Chartered Accountants of India (ICAl) and the relevant provisions of the
Companies Act, 2013 as applicable, besides the pronouncements/guidelines of the
Institute of Chartered Accountants of India (ICAI).

[he Management is of the opinion that entity will not continue as a going concern
entity from a reasonable period of time as the company is in the process of merger
with its holding company -'Jash Engineering Limited'. (Refer Note No. 41(16) of the
Financial Statements)

The financial statements are prepared in accordance with the historical cost
convention, except for certain items that are measured at fair values, as explained in
the accounting policies. All income and expenditure having material bearing are
recognized on accrual basis except where otherwise stated.

lhe preparation of financial statements in conformity with Ind AS requires
management to make judgements, estimates and assumptions that affect the
application of the accounting policies and the reported amounts of assets and
liabilities, the disclosure of contingent assets and liabilities at the date of the financial
statements, and the reported amounts of revenues and expenses during the year.
Actual results could differ from those estimates. The estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only
that period; they are recognized in the period in which the result materialized.




2) Revenue Recognition

Revenue i1s measured at the fair value of the consideration received or receivable,
considering contractually defined terms of payment and excluding taxes or duties
collected on behalf of the government. Revenue from the saleis measured at the fair
value of the consideration received or receivable, after considering expected credit
losses if any, excluding excise duty, GST, net of returns and allowances, trade
discounts, all directly attributable expenses like freight charges and volume rebates.
Revenue is recognized to the extent that it is probable that the cconomic benefits will
flow to the company and the revenue can be reliably measured, regardless of when
the payment is being made.

Interest income is recognized in the Statement of Profit and Loss using the effective
interest method except for financial instruments.

3} Income taxes:

The income tax expense or credit for the period is the tax pavable on thecurrent
period’s taxable income based on the applicable income tax rate for each jurisdiction
adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses.

Current income tax is measured at the amount expected to be paid to the tax
authorities in accordance with the Indian Income Tax Act. Deferred income taxes
reflect the impact of current year timing differences between taxable income and
accounting income for the year and reversal of iming differences of earlier years. As
per Ind AS 12, tax expenses is the aggregate amount included in the determination
of profit or loss for the period in respect of current tax and deferred tax.

Deferred income tax is determined using tax rates (and laws) that have been enacted
or substantially enacted by the end of the reporting period and are expected to
apply when the related deferred income tax asset is realized or the deferred income
tax liability is settled.

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




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

4) Cash and Cash Equivalent:

For the purpose of presentation in the statement of cash flows, cash and cash
equivalents includes cash on hand, deposits held at call with financial institutions,
other short-term, highly liquid investments with original maturities of three months
or less that are readily convertible to known amounts of cash and which are subject
to an insignificant risk of changes in value.

5) Property, plant and equipment (“PPE"):

PPE are stated at acquisition cost less accumulated depreciation and cumulative
impairment losses, if any. The cost comprises purchase price, including import
duties and non- refundable purchase taxes, borrowing costs if recognition criteria
are met and any directly attributable cost of bringing the asset to its working
condition for the intended use, Any trade discounts and rebates are deducted in
arriving at the purchase price. Such cost includes the cost of replacing part of the
plant and equipment and borrowing costs for long-term construction projects if the
recognition criteria are met, that is:-

(a) it is probable that economic benefits associated with the item will flow to the
entity in future; and

(b) the cost of the item can be measured reliably.

All upgradation / enhancements are charged off as revenue expenditure unless they
bring similar significant additional benefits. When significant parts of plant and
equipment are required to be replaced at intervals, the Group depreciates them
separately based on their specific useful lives,

An item of property, plant and equipment is derecognized upon disposal or when
no future economic benefits are expected to arise from the continued use of asset,

Any gain or loss arising on the disposal or retirement of an item of property, plant




and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognivzed in Statement of Profit and Loss.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated using the straight-line method as specified in Schedule [1
of the Companies Act, 2013 to allocate their cost, net of their residual values, over
their estimated useful lives. The estimated useful lives of property, plant and
equipment of the Company are as follows:

| MName of assets Useful live considere :

—_— - ,—_—_—— - ———
|

3 to 10 years

Plant and uqﬁipmeni

Furniture and fixtures 10 j:’f_‘ﬁr!;
Office equipment 5 years
Vehicles - 10 years |

Leasehold improvements are depreciated over the primary lease period.
The residual values, useful lives and methods of depreciation of property, plant and
equipment are reviewed at each financial year end and adjusted prospectively, if
appropriate.

6) Intangible assets

Intangible assets acquired separately are ‘measured on initial recognition at cost.
Following initial recognition, intangible assets are carried at cost less accumulated
amortization impairment losses, if any.

Recognition:

The costs of intangible asset are recognised as an asset if, and on ly if:

* itis probable that future economic benefits associated with the item will flow to
the entity; and

* the cost of the item can be measured reliably.

The useful life of an intangible asset is considered finite where the rights to such
assets are limited to a specified period of time by contract or law (e.g. trademarks)




or the likelihood of technical, technological obsolescence (e.g. computer software),
If, there are no such limitations, the useful life is taken to be indefinite.

Intangible assets that have finite lives are amortized over their estimated useful lives
by the straight-line method unless it is practical to reliably determine the pattern of
benefits arising from the asset.

Intangible assets with finite lives are amortised over the useful economic life and
assessed for impairment, whenever there is an indication that the intangible asset
may be impaired. The amortisation period and the amortisation method for an
intangible asset with a finite useful life are reviewed at each financial year end and
adjusted prospectively, if appropriate treating them as changes in accounting
estimates. The maintenance expenses on intangible assets with finite lives is
recognised in the statement of profit and loss, unless such expenditure forms part of

carrying value of an asset and satisfies recognition criteria.

Gains/ (losses) arising from de-recognition of an intangible asset are measured as
the difference between the net disposal proceeds and the carrying amount of the
asset and are recognised in the statement of profit or loss when the asset is de-
recognised.

Amortisation methods and periods

The company amortises intangible assets with a finite useful life using the straight-
line method over the following periods:

* Trademarks 4 years
*Computer software 3 years

7) Inventories

Raw materials and stores, work in progress, traded and finished goods are stated at
the lower of cost and net realisable value. The cost of inventories shall comprise all
costs of purchase, costs of conversion and other costs incurred in bringing the
inventories to their present location and condition.

Raw Materials, stores and spares are valued at lower of cost and net realizable
value. However, these items are considered to be realizable at cost if the finished

products, in which they will be used, are expected to be sold at or above cost.




Finished goods and work-in-progress include cost of conversion and other costs
incurred in bringing the inventories to their present location and condition based on
normal operating capacity.

Iraded goods are valued at lower of cost and net realizable value, Cost includes cost
of purchase and other costs incurred in bringing the inventories to their present
location and condition. Cost are assigned to individual items of inventory on the
basis of first-in first-out basis,

Net Realizable Value is the estimated selling price in the ordinary course of
business, less the estimated costs of completion and the estimated costs necessary to
make the sale.

8) Financial instruments

Recognition, initial measurement and derecognition

Financial assets and financial liabilities are recognised when the Group becomes a
party to the contractual provisions of the financial instrument, and, except for trade
receivables which do not contain a significant financing component, these are
measured initially at:

e fair value, in case of financial instruments subsequently carried at fair value
through profit or loss (FVTPL);

e fair value adjusted for transaction costs, in case of all other financial
instruments.

Subsequent measurement of financial assets and financial liabilities is described
below:

Financial Assets

Financial assets include Investments, Trade Receivables, Advances, Security
Deposits, Cash and Cash equivalents. Such assets are initially recognized at
transaction price when the Company becomes party to contractual obligations. The
transaction price includes transaction costs unless the asset is being fair valued
through the Statement of Profit and Loss. Trade Receivables, Advances, Security
Deposits, Cash and Cash equivalents etc. are classified for measurement at
amortised cost.




Financial liabilities

The Group's financial liabilities include borrowings, trade and other payables and
other financial liability.

Financial liabilities are measured subsequently at amortised cost using the effective
interest method except for derivatives and financial liabilities designated at FVIPL,
which are carried subsequently at fair value with gains or losses recognised in profit

or loss,

Financial assets are derecognised when the contractual rights to the cash flows from
the financial asset expire, or when the financial asset and substantially all the risks
and rewards are transferred. A financial liability is derecognised when the
underlying obligation specified in the contract is discharged, cancelled or expires.

4) Borrowing Costs

General and specific borrowing costs directly attributed to the acquisition,
construction or production of a qualifying asset are capitalised up to the period of
time that is required to complete and prepare the asset for its intended use or sale.
Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or sale.

All other borrowing costs are expensed in the period in which they occur or accrue,
Borrowing costs consist of interest and other costs that an entity incurs in connection
with the borrowing of funds

10) Provisions and Contingent liabilities

Provisions for legal claims, warranties, onerous contracts or other claims are
recognized when the company has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources will be required to
settle the obligation and the amount can be reliably estimated. Timing or amount of
the outflow may still be uncertain,

Provisions are measured at the present value of management’s best estimate of the
expenditure required to settle the present obligation at the end of the reporting,
period 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,




A contingent liability is a possible obligation that arises from past events whose
existence will be confirmed by the occurrence or non-occurrence of one or more
uncertain future events beyond the control of the Company or a present obligation
that is not recognized because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extremely rare
cases where there is a liability that cannot be recognized because it cannot be
measured reliably. The Company does not recognize a contingent lability but
discloses its existence in the financial statements.

11) Employment benefits

Post-employment benefits plans
The company operates the following post-employment schemes:
¢ defined benefit plans such as gratuity, pension, post-employment medical
plans; and

e defined contribution plans such as provident fund.

Gratuity obligations

The liability or asset recognised in the balance sheet in respect of defined benefit
gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets.

Management estimates the defined benefit obligation annually with the assistance of
independent actuaries. This is based on standard rates of inflation, salary growth
rate and mortality. Discount factors are determined close to cach year-end by
reference to high quality corporate bonds that are denominated in the currency in
which the benefits will be paid and that have terms to maturity approximating the
terms of the related gratuity liability.

Service cost on the Group's defined benefit plan is included in employee benefits
expense. Employee contributions, all of which are independent of the number of
years of service, are treated as a reduction of service cost. Net interest expense on
the net defined benefit liability is included in finance costs. Gains and losses
resulting from re-measurements of the net defined benefit liability are included in
other comprehensive income.




Defined contribution plans

The company pays provident fund contributions to publicly administered provident
funds as per local regulations. The group has no further pavment obligations once
the contributions have been paid. The contributions are accounted for as defined
contribution plans and the contributions are recognised as employee benefit expense
when they are due. Prepaid contributions are recognised as an asset to the extent
that a cash refund or a reduction in the future payments is available,

Bonus plans

The company recognises a liability and an expense for bonuses. The company
recognises a provision where contractually obliged or where there is a past practice
that has created a constructive obligation.

Leave Encashment

The liabilities for earned leave are not expected to be settled wholly within 12
months after the end of the period in which the employees render the related
service. The Company records the liability based on actuarial valuation,

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

12) Share Based Payments

The company offers equity-based award plans to its employees, officers and
directors through its parent company, Jash Engineering Limited (the "Parent"). [The
‘Jash Engineering Employee Stock Option Scheme 2019 (Jash Scheme 2019). |

Where employees are rewarded using share-based payments, the fair value of
employees services is determined indirectly by reference to the fair value of the
equity instruments granted. This fair value is appraised at the grant date and
excludes the impact of non-market vesting conditions (for example profitability and
sales growth targets and performance conditions).

The company does not have an obligation to settle the transaction with its parent
company, therefore, all share-based remuneration is ultimately recognised as an
expense in profit or loss with a corresponding increase in equity as contribution from
Parent Company.




If vesting periods or other vesting conditions apply, the expense is allocated over the
vesting period, based on the best available estimate of the number of share options
expected to vest.

The parent company administers the plan through a irrevocable trust established
specifically for this purpose, called the Jash Group Employees ESOP Trust. The ESOP
Trust shall acquire equity shares of the parent company using the proceeds from the
loan obtained from the parent company or loan through a financial institution. The
trust administers the ESOP scheme under the guidance, advice and direction of
Compensation Committee of the parent company.

The options under this grant would vest to the employees as 10%, 20%, 30% and 40%
of the total grant at the end of first, second, third and fourth year respectively from
the date of grant for employees. The option was granted in FY 2019-20, thereafter the
option can be exercised during the FY 2020-21, FY 2021-22, FY 2021-23 and FY 2023-
24 for the respective proportion. The conditions for number of options granted
include service terms and performance grade of the employees.

Further, the resolution passed in the Board Meeting of FY 2022-23 of Jash
Engineering Limited held on 4% Day of February, 2023 whereby the consent of board
has been accorded for further granting ESOP through Jash Group Employee ESOP
Irust to the employees of the parent company and its subsidiaries under Jash Group
Employee Stock Option 2019.

The options under this grant would vest to the employees as 10%, 20%, 30% and 40%
of the total grant at the end of first, second, third and fourth vear respectively from
the date of grant for employees, The option was granted in FY 2023-24, thereafter the
option can be exercised during the FY 2024-25, FY 2025-26, FY 2026-27 and FY 2027-
28 for the respective proportion. The conditions for number of options granted
include service terms and performance grade of the employees.

13) Leases

The Company has adopted Ind AS 116 “Leases” effective 1 April 2018 (the date of
transition) and applied the standard to its Leases using the modified retrospective
approach and has taken the cumulative adjustment to retained earnings, on the date
of initial application. A lease is defined as ‘a contract, or part of a contract, that
conveys the right to use an asset (the underlying asset) for a period of time in
exchange for consideration’,




Classification of leases

The assessment of the lease is based on several factors, including, but not limited to,
transfer of ownership of leased asset at end of lease term, lessee’'s option to
extend/ purchase etc.

Recognition and initial measurement

At lease commencement date, the Company recognizes a right-of-use asset and a
lease liability on the balance sheet. The right-of-use asset is measured at cost, which
is made up of the initial measurement of the lease liability, any initial direct costs
incurred by the Company, an estimate of any costs to dismantle and remove the
asset at the end of the lease (if any), and any lease payments made in advance of the
lease commencement date (net of any incentives received).

Subsequent measurement

The Company depreciates the right-of-use assets on a straight-line basis from the
lease commencement date to the earlier of the end of the useful life of the right-of-
use asset or the end of the lease term. The Company also assesses the right-of-use
asset for impairment when such indicators exist.

At lease commencement date, the Company measures the lease liability at the
present value of the lease payments unpaid at that date, discounted using the
interest rate implicit in the lease if that rate is readily available or the Company’s
incremental borrowing rate. Lease payments included in the measurement of the
lease liability are made up of fixed payments (including in substance fixed
payments) and variable payments based on an index or rate. Subsequent to initial
measurement, the liability will be reduced for payments made and increased for
interest. It is re-measured to reflect any reassessment or modification, or if there are
changes in in-substance fixed payments. When the lease liability is re-measured, the
corresponding adjustment is reflected in the right-of-use asset.

The company has elected to account for short-term leases and leases of low-value
assets using the practical expedients. Instead of recognizing a right-of-use asset and
lease liability, the payments in relation to these are recognized as an expense in
statement of profit and loss on a straight-line basis over the lease term.




14) Dividend and TDS u/s 194

Final dividends on shares are recorded as a Liability on the date of approval by the
sharcholders and interim dividends are recorded as a liability on the date of
declaration by the company's Board of [hrectors. The company declares and pays
dividends in Indian rupees and are subject to taxes, From FY 2020-21, the company
is liable to deduct tax at source i.e TDS u/s 194 of the Income Tax Act, 1961 on such
dividend payments to the shareholders and deposit it to the credit of government.

15) Earnings Per Share (EI'S)

Basic earnings per share is computed by dividing net profit or loss for the period
attributable to equity shareholders by the weighted average number of shares
outstanding during the year. Diluted carnings per share amounts are computed after
adjusting the effects of all dilutive potential equity shares. The number of shares used
in computing diluted earnings per share comprises the weighted average number of
shares considered for deriving basic earnings per share, and also the weighted
average number of equity shares, which could have been issued on the conversion of
all dilutive potential shares. In computing dilutive earnings per share, only potential
equity shares that are dilutive and that decrease profit per share are included.
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SHIVPAD ENGINEERS PRIVATE LIMITED

Motes To Financial Statements For The vear ended 31st March 2024

Rs. im Thensamis

, : Year ended Year ended
=0 EA Ui 31 March 2024 31 March 2023
1 Capital work-in-progress
Capital work in progess (SIPCOT Leasehold Land} 36,820 88 3,08 L3
3052085 SO0
#Refer Note 41(8) for ageing of Capital WIP
5 Loans (Non-current}
Unsecured, considered good
Security deposits
Deposit for office building 48488 5R8.02
Deposit for Leasebwld Land LIU8.45 1,708 45
Deposit with Governement 274118 -
1,934.51 2376.47
6 ivun current tax assets [net)
Tax Assets (Net of Provision) 1045124 7.516.31
10.451.14 751631
7 Deferred tax assets {net)
Dheferred Tax Asset arising on account of
Temporary difference on depreciation and amortisation of fixed assets 22112 .82
Tax effect of adjustments 646,37 641,57
Financial assets and liabilities at amortised cost .53 1.72
Recognition of lease Hability 28.31 57.08
Provision for emplovee benefits s 151.65
L5 1.055.85
Movement in deferred tax assets for the Year ended 31st March 2024
Deferred tax Deferred tax
b articulars 1st April 2023 {charge)/credit (charge)fcredit 31st March 2024
in profit and loss in O]
Deferred Tax Asset arising on account of
Temporary difference on depreclation and amortsation of 203.82 17.30 - 2r1.12
Iixed assels
Tax effect of adjustments 641.57 470 616,27
Financial assets and liabilities at amortised cost 1.72 {1.19) - 0.53
Recognition of lease liability 5708 {28.77) - 28.31
Provision for employee benefits 15565 - (57.44) 04,22
Total 105585 (7.5916) {57.44) 99i)_45
Movement in deferred tax assets for the Year ended 31 March 2023
[Particulars 18t April 2022 Deferred lax Deferred tax 31st March 2023
ichargelfcredit | (charge)/credit in
in profit and loss OCT
Deferred Tax Asset arising on account of
Temporary difference on depreciation and amortisation of 19716 .66 203.82
tixed assets i
Tax effect of adjustments 1,211.22 {#6Y9.65) 41,57
Financial assets and labilities at amortised cost 3.9 (2.07) - 1.72
Recognition of lease liability 109,00 {31.92) . 57.08
Provision for amployes benefits 16(.16 - (8.51) 151,65
Total 1.681.34 {616.98) (8.51) 1,055.85




SHIVPAD ENGINEERS PRIVATE LIMITED
Notes To Financial Statements For The year ended 31st March 2024

Es. in Thonsamds

X Year ended Year ended
rENg Dol 31 March 2024 31 March 203
B Inventories
{valued at lower of cost and net realisable value, unless otherwise stated)
Raw materials 1,134.55 1,098.73
Work-in-progress &, B09.58 1,968 89
Finished goods - 3,70 B
7.944.13 6,777.48
9 Trade receivables
Trade receivables
- Unsecured, considered good 36,810L75 9730509
36,810.75 97,395.09
WRefer Nofe 4143) for agelng of Trade Recetvable
Out of which: 31.03.24024 3.03.2023
Crue from Directons = -
Due from Holding Company 244,34 357228
Due from a Hrm including LLPs and Private Limited Company in which a Director of the Company is
a Partner or a DHrector respectively z i
10 Cash and cash equivalents
Balances with banks:
- i current and cash-oredil accounts 17,448 30 2.650.95
Cash In hand .67 15.93
17 A8L97 2,606, 90
11 Other Bank Balances
FD and Margin money Deposits with bank 20.439.70 49,880 41
40,433.70 449,5840.41
12 Other current assets
Advances to supplices 4.914.07 fiH.{H]
Prepaid expénses 4754 197.90
Advances given to employees 44.00 1270
5433.27 279.59




SHIVPAD ENGINEERS PRIVATE LIMITED

CIN : U33112MP1949TC035611

Notes To Financial Statements For The Year Ended 31st March, 2024,

Mote no 113
Equity Share Capital
Refer note 13A for details

Particulars Number of shares| Amount {in
Year Ended Rupees)
As at 31 st March 2022 135030 13,5030
Changes in Equity Share Capital . -
As at st March 2023 135,050 13,50,300
Changes in Equity Share Capital - i
As at 31st March 2024 133,030 13,530,300
MNote no 14
Other Equity

(Rupees in Thousands)
Particulars General Reserve Retained Contribution from Total

Earning Holding Company
(ESOF)

Closing Balance as at 31st March 2022 15,004.32 1,09,859.94 1,123.74 1,25,988.00
Add et Profit for the current period - 449,805.92 - -
Less: Declared Dividend - (20,254.50) -
{Amount of Dividend Per Share, R 150/ - ) - - - -
Transfer to General Reserve - - - -
Remeasurement benefit ofdefined benefit plans F 5.28 - -
Other comprehensive income for the year - - - -
ESOP granted by holding to employees - - 26,26 -
Closing Balance as at 31st March 2023 15,004.32 1,39.436.64 1,150.00 1,55.590.96
Add : Net Profit {or the current peniod - 19,[@3.{»5 - -
Less: Declared Dividend - (20,254.50) - -
(Amount of Dividend Per Share, Rs 150/- ) - - - -
Transfer to General Reserve - - - =
Remeasurement benefit ofdefined benefit plans - 170.75 - -,
Othe: comprehensive income for the year - - = -
ESOP granted by holding to employees - - (352.68) .
Closing Balance as at 315t March 2024 15,004.32 1,38,434.55 797.32 1,54,238.19




SHIVPAD ENGINEERS PRIVATE LIMITED
Motes To Financial Statements For The Year Ended 31st March 2024

Mote: o 31-Mar-24 31-Mar-23%
Mo, i i MNumber Rs. Mumber Rs.

13A |5hareholder's Funds - Share Capital

Authorised

Equity Shares of Rs. 10/ - each 2000000 201,000,000 241,000 20,000,008
Issued

Equity Shares of Rs. 10/ - each 1.35.030 13,530,300 1.35,0030 13.50.300

Subseribed & Fully paid-up
Equity Shares of Rs, 101/ - each 1,35,030 13,50, 300 1,35,030 13,501,300

Total 1,35,030 13,50,300 1,35,030 13,50,300

iy  Disclosure of number of shares outstanding for each class of shares as at

Equity Shares Equity Shares
a) Particulars 31st March 2024 31st March 2023
Number Ras. Number Rs.
Shares putstanding at the beginning of the year 135080 13,500,300 135,030 13,500,300
Shares outstanding at the end of the vear 135,030 13,50, 300 1,35,030 13,500,300

b} 135030 Equity Shares (Previous Year - 1,35.020 Equity Shares) are held by M/s. Jash Engineering Limited, the holding company
(Ulttmate Holding Company) and its Nominees.

¢} Terms and Rights attached to Equity Shares

The Company has only one class of Equity Share having a par value of Bs. 10/ - per share. Each holder of Equity Share is entitled
b one vote per share, The Company declares and pays dividend in Indian Rupees, The dividend proposed by the Board of
Dhrectors is subject to the approval of the shareholders in the ensuing Annual General Meeting,

In the event of liquidation of the Company, the holders of equity shares will be entitled to recetve amount of remaimng assets of
the Company, after distribution of all preferential amounts. The distribution shall be in proportion o the equity shares held I;IJ.' the
shareholders.

d) The Board of Directors of the company declared ‘a final dividend of 1500% on Face Value of fully paid up Shares i.e. Rs. 150 per

share of Hs. 10/- each agpregating to Bs. 202,545 lakhs for Fnancial Year 222-23, as approved by shareholders at the Annual
General Meeting of the company,

e} Disclosure of more than 5% shareholding

31-Mar-24 31-Mar-23
| Name of the Shareholder =
No. of Shares| % of Holding|No. of Shares | %of Holding
M/ s. Jash Engineering Limited {JEL) 135,010 0SB % 135,010 G985
Mr. Pratik Patel, Nominee of JEL 10 0.01% 10 01 %
Mr. Suresh Patel, Nominee of JEL 10 0.01% 10 0.0t %
1,35,030 100,005 1,35,030 100.00%:




SHIVPAD ENGINEERS PRIVATE LIMITED
Notes To Financial Statements For The year ended 31st March 2024

Rs. in Thousands

S.MNao.

Particulars Year ended Year ended
31 March 2024 31 March 2023

15 (a) Non-current borrowings

Mote:-

15 (b)

16

17

Secured
Term loan from Bank . 7

Less : Current maturities of non-current borrowings - -

The company has been sanctioned with a term loan from Axis Bank Bank, amounting to INR 925.00 lakhs on
30 September 2022 at interest rate over 210% on repo rate pa repayment of term lIoan in 85 equal monthly
principal instalments of INR 14 lakhs and last 66th instalment of INR 15 lakhs starling from the date of
disbursement The moratorium period of 18 months will begin from the date of disbursement.

Details of loan disbursed are as under:

Opening Outstanding balance

Loan disbursed during the year 33,883.19 -
Interest charged on loan Mp32 -
Loan Repaid during the year {34 229 51) -

Closing Outstanding balance

Lease Liabilities (Non-Current)

Lease Liability 331447 651.06
3,314.47 651.06

Less : Amount disclosed under the head "other financial Habilities”

(1,302.85) {651.06)
Lease Liabilities (Non-Current) s 2,011.61 -
Provisions (non-current)
Provision for employee benefits
Laratuity - 135.57
Leave Encashment 941.54 832.51
941.54 088.08
Trade payables
Trade Pavables
(a) Dues of MSME 27,111.92 36,198.45
(b} Daes of creditors other than MSME 4,157 .26 4,548 51
31.269.18 40.736.96_
#Refer Note 41(2) for ageing of Trade Payahle
Out of which: 31.03.2024 31.03.2023
Due to Directors S -
Due to Holding Company 436,14 1376

Due to a firm including LLP's and Private Limited Company in - -
which a Director of the Company is a Fartner or a Director
respectively




SHIVPAD ENGINEERS PRIVATE LIMITED
Notes To Financial Statements For The year ended 31st March 2024

18

19

21

Dhues to Micro and Small enterprises pursuant to the Micro, Small and Medium Enterprises Development

On the basis of confirmation obtained from suppliers who have registered themselves under the Micro, Small
and Medium Enterprises Development Act 2006 (MSMED Act, 2006) and based on the information available

with the company,the following are the details:

Particulars Year ended Year ended
31 March 2024 31 March 2023
a) The principal amount remaining unpaid to any supplier at the end 27,111.92 36,198.45
of the year
b) Interest due remaining unpaid to any supplier at the end of the - -
year
c) The amount of interest paid by the buyer in terms of section 16 of] - -
the MSMED Act, 2006, along with the amount of the payment made
to the supplier beyond the appointed day during the year
d} The amount of interest due and payable for the period of delay in - -
making payment (which have been paid but beyvond the appointed
day during the year) but without adding the interest specified under
the MSMED Act, 2006
) The amount of interest accrued and remaining unpaid at the end - -
of each accounting year
f} The amiount of further interest remaining due and payable even in - -
the succeeding years, until such date when the interest dues above
are actually paid to the small enterprises, for the purpose of
disallowance of a deductible expenditure under section 23 of the
MSMED Act, 2006
Other financial liabilities (Current)
lease Liability 1.302.85 651.06
Bank Overdraft - &6.47
1,302.85 717.53

Other current liabilities
Advance from customers 2,281.38 1.147.31
Payable to statutory authorities 7.214.51 3.971.12
Payable to Employees 1,080.16 1.051.68
Cutstanding Expense 6,.743.02 2.731.01

17,319.07 8,901.12
Provisions
Provision for emplovee benefits
Bonus 146203 1.235.25
Gratuity - Current Portion 51.63 22338
Leave encashment - Current Portion 111.42 102.43

1,625.98 '1..561.!]5_

Current tax liabilities {net)
Provision for tax




SHIVPAD ENGINEERS PRIVATE LIMITED
Notes To Financial Statements For The Year ended 31st March 2024

Rs. in Thousands

S.Mo. Particulars Y ear ended Year ended
31 March 2024 31 March 2023
Revenue from operations
COperating revenue
Sale of Products
- Domestc 179,694,174 2,50, 52281
- Export - 16.736.62
Other operating revenues
Service Charges Received 957.33 1,699.68
],.EEI,-EIE']_A'E &6&.959.11
Other incomme
Interest from
Bank deposils 3,563.20 2,394.19
Oithers Interest [ncome 18747 22052
Interest From Income Tax Department - 11380
Einancial assets measured at ammortized cost M54 54.81
Sundry balances writben back = 111.1
Mizcellaneous moome 1633 17.84
3&1143 E:H".I?.IH
Cost of materials consumed
Opening stock of Raw Materials
Stores, spares and other consumables 109873 2271.29
Add: Purchases made dunng the vear 1,20,5382.37 1.67,508.27
1.21,681.10 1,69,779.56
Less: Closing stock of Raw Materials
Stores, spares and other consumables 1,134.55 1,096.73
Changes in inventories of finished goods and work-in-progress
Opening stock
Work-in-progress 1,268,589 5,681.79
Fmished goods 3,709.86 1,912.8{
Closing stock
Work-in-progress &,5019.58 1,968 89
Fintshed goods . 370986
Change in inventories il {1,130.83) 1,915.84
Employee benefils expense
Salary, wages and bonus M54 17.295.56
Contributions to provident and other funds 1.854.0% L3108
Share Based payments to employees® . 352,68 26,26
Staff welfare expenses 5347 8469
2200054 18,737 .60

*E ypess provision of previous years weities back on final vesting of options




SHIVPAD ENGINEERS PRIVATE LIMITED
Notes To Financial Statements For The Year ended 31st March 2024

5. Mo, Particulars Year ended Year ended
31 March 2024 31 March 2023

27 Finance costs

Interest on

- Orverdraft facility 12780 12761
- Om lease obhigahons 15002 126,38
Bank charges 182316 1572497

2,109.98 1.826.96

28  Depreclation and amortisation expense

Depreciation and amortisation expenses 1,713.23 1451.45
Amortisation of intangible assets 241.11 269,60
1,951._34 — 1,721.05
29  Dther expenses
Advertisement and sales promobion expense - 104,200
Audit Fees* -
- Statutory Fees 160 160.00
- Tax Audit Fees 35.00 3500
- Othirrs 120,000 120.00
Balances written off 3532 -
Car Hire charges 166144 LB9. 34
Commisston and brokerage 1981 71212
Communicabion expenses 93.36 10039
CSR Expense G81.63 -
Freight charges 4,084, 47 4,930.41
Housekeeping and security expense 252325 28583
Insurance 345.83 35298
Labour charges 2,934,953 3267
Legal and professional fees 36238 16205
MNet loss on foreign currency .80 -
Postage & Telegram 15.69 18.78
Power, fuel and water charges B44.75 52208
Printing & Stationery 7372 146.91
Rafes and taxes &1l 1.91
Registration & Renewal Charges 71.15 10530
Remt (.00 B0.00
Repairs and mamntenance 303.06 23747
Travelling and conveyance 1,365.59 961.19
Miscellaneous expenses B0.71 120,83

12.251.00 12,350.35




SHIVPAD ENGINEERS PRIVATE LIMITELY
waotes To Financial Statements For The Year Ended 313t March 2024

3 Contingent Liabilities

BG Outstanding
Income Tax Demands
GST Demand

Tatal

As at As at
31st March 2024 31st March 2023
39,159.09 2045280
- 905
24.670.65 -
63,829.75 2967186

31 Segment Reporting: The Company operates in a single segment and therefore the disclosure requirements as per [ND AS 108

"Operating Segment" are not applicable to the Company.

32 Impairment of Assets; Management has made an assessednt
assets whose value got impaired.

on the impairment of assets and observed that there are no

33 Figures of previous year have been reclassified /regrouped and shown m bracket where ever requirec,

34 In the opinion of the Management, Current Assets and Loans and Advances have the value at which these are stated in the
Balance Sheet, if, realised in the ordinary course of business unless otherwise stated and adequate provisions for all known

liabilities have been made and are nok in excess of the amount reasonably required.

4t Earnings Per Share (EPS)

Asal Asal
31st March 2024 315t March 2023

Profit after Tax 1,92,54,405 4,98.31,205
Weighted average number of equity shares for hasic EPS (in numbers) 1,353,030 1,335,030
Mominal value of equity shares (Es.) 10 10
Basic EP'S (Rs.) 142.59 369.04
Weighted average number of equity shares tor diluted EFS (in numbers) 1,35,03) 1,353,030
Nominal value of equity shares (Rs.) 10 10
Diluted EPS (Rs.) 14259 369.04

3 Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, mipeting the applicability threshold, needs to spend at least 2% of

its average net profit for the immediately preceding three financial years on corporate

Detatls of corporate soctal expenditures are ax follows:

social responsibility {CSR) achivilies,

Particulars

As at As al
Fist March 2024 st March 2023

Previous years excess in spending at the beginning of year
Gross amoutit required to be spent during the year

Net amount required to be spent during FY 2022-23
Amount spent during the year

Excess / (Shortfall) at the end of year

Reason of shortiall

Mature of CSE activibies

Q61.63 .
981.63 2
G81.63 L

N.A. M.A
All activites are as per Schedule VL &
the Companies Act 2013, as amended



SHIVPAD ENGINEERS FRIVATE LIMITED
Notes To Financial Statements For The Year Ended st March 2024

37 Employee benefits

In ardér to comply with Ind AS 19, Employes Bencfits in the financial Statemments. of
of recognizing gratuity and leave encashment as per determination of actuarial vafuation. The company

Gratuity Trust for Investment in Plan Assets.

4  Coratuity

the company, the company has accounting policy
has during the year created the

The Company provides for gratuity for emplovees in India as per the Payment of Lratuily Act. 1972, Employees who are i continuous
service for a period of 5 years are eligible for gratuity, The amount of gratuity payable on retirement;/ termrination 15 the employees last
drawn basic salary per month computed proportionately for 15 days salary mutitiplied for the number of years of seTvice.

{1 Amount recognised in the balance sheet is as under:

R in Thoisads

1st March 2024 Mst March 20023
Partiewiaz Current Non-carrent Current Non-current
Ciratuity 51.63 proric s 13557
{iil Amount recognised in the statement of profit and loss s as under

s, dn Thoiesdrids
Diescription A1st March 2024 3151 March 2023
Current SeTvioe cisk RT 380,69
Mt interest cost 1207 165.24
Net lmpact on profil {before tax) F9017 51593
Actuarial loss/ {gain) recognised in O during the year (228.19) {33.79)
Amount recognised in the statement of profit and loss 170498 51214

[} Mowvement in the plan assets recognised in the balance sheet 1 a5 under:

R, g Thowisamds
Description 315t March 2024 31st March 2023
Fair value of plan assets at beginning of year 248633 s
Retumn on plan assets 347 3.81
Emplover's contribution (Net off Premium) 478.30 2AR2 42
[nterest Income 16747 |
Fund management charges : -
Benefits paid -
Acthuarial gain/{loss) on plan assets - -
Fair value of plan Assets at the end of the year 315547 246623




(i)

V¥

i)

Categoay of Plan fssets

Particalars

315t March 2024 |

31st March 2023

Trvestment with Lite Insurance Corporation of India th

rough Cratmby Trust

100%

100%

Total

100%,

10050

Breakup of actuariat (gainlloss:
Rs, tn Thousands

Description st March 2024 st March X232

Actuarial (gain)/loss on ansing from change m demographic assumplion -

Actuarial {gain),/ loss on ansing from change in financial assUMPLon L5.07 [(118.32)
Actuarial (gain)/ioss on arising from experience adjustment (23979 BE.54
Feturn on plan assets excluding amounts inchuded in nterest income (3.47) (3.51

Total actuarial (gain)/loss [23R19) (29.98)

Actuarial assumplions

Description st March 2024 Fist March 2023

Disconumnt rate TAB% T3

Future salary increase 10.00% 10, 00%

Expected average remaining working 60/ 7 yedrs 6070 vears

lives of employees (years)

The gratuity benefit is provided through funded plan and annual contributions are charged +i the staternent of profit and loss. Under
the scheme, the settlement obligation remains with the Company. Company accounts for the liability For future gratuity benefits based
o an actuarial valuation, The net present value of the Company's abligation towards the same t5 actuarially determined based on the
projected undt credit method as at the Balance Shedt date:

Gratuity & payable to the employees on death or resignatian or an retirement at the attainment of superannuation age, To provide for
these eventialities, the Actuary has used Indian Assured Lives Mortality (2012-14) Ultimate table

These assumptions were developed by management with the assistance of independent actuarial ‘appraisers. Discount factors. are
determined close to each year-end by reference 1o government bonds and that have ferms o maturity approximating to the ferms of
the rilated obligation. Other assumptions are based on managenent s historial experience.




ivii] Sensitivity analysis for gratuity liability

R, in Thousareds

Description | 31st March 2024 | 31st March 2023

Impact of the change in discount rate

Present valug of chligation at the end 51.63 358.95
- Impact dise to increase of 0.5 % 314546 2,783.63
= Impact duie o decrease of 0.5 % 3,271.80 e T3

Impact of the change in salary increase

Present value of obligation at the end 51.63 358.95
- [mpact due o increase of 0.5 % 325,60 B9800
_ Impact due to decrease of 0.5 % 315772 279814

Impact of the change in withdrawal rate {(W.R.)

Present value of obligation at the e 51.63 358,95
- [mpact due o W x 110% 320209 2,838 8
- Impact due to W.E x %0% 3,209 .88 285014

The abowve sensitivity analysis are based on a chanige in an assurmption while holding all other assumphons constant. In practice, this 5
unlikely to-occur and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit
obligation o significant actuarial assumptions the sams methad (present value of the defined benefit obligation cabculated with the
projectad unit credit method at the end of the reporting period) has been applied which was applied while calculating the defined
beniefit pbligation recognised in the balance sheet.

B Compensated absences (Unfunded)
The leave obligations cover the company's liability for sick and earned beaves. The company does not have an unconditional right to
defier settlement for the obligation shown sy current provision balance abave. Haowever based on past experience, the company does
ot expect all employess bo take the full amount of accrued leave of requite payment within the next 12 manths, therefore based on the
independent actuarial repart, only a certain amount of provision has been presented as current and remaining a5 non-current,

Rs. in Thouisands

Parbiculas 31=t March 3024 st March X23
Currenl Mon-current Current Non-curment
Compensatad absences (funded) 11142 a4 l.84d 10243 £32.51

C  Defined contribution plans

The Company makes Provident Fund contributions and New Pension Scheme contributions to defined contribution plans for
gualifying employees, Under the Scheme, the Company s required w contribute a specifled percentage of the payroll costs to fund the
benefits, The contributions payable to these plans by the Company are at rates specified in the rules of the scheme.
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SHIVPAD EMNGIMEERS PRIVATE LIMITED
MNodes To Financial Stabements For The Year Ended 31st March 2024

&

40 Share Based Payments

a) Employes option plan

The company otters equity-based award plans to its emplovees, officers and directors through ifs parent company, jash
Engtmeering Limited {the *Parent”). [The Jash Engmeening Emploves Stock Uption Scheme 2019 (Jash Scheme 2019).] Schenie
h

The optioms under this grant (Scheme 1) would vest o the emploveds as 10%, 20%, 30% and 40% of the total grant at the end
of fiesd, second. third and Fourth year respectively from the date of grand for employees. The opton was granted n FY 2019
20). thereafter the option can be excercased during the FY 2020.21, FY 2021-22. FY 2021:23 and FY HIZW-24 tor the respective
proportion. The conditions tor numbser of eptions granted inchide service terms and performance grade of the employess.

Further, the reselution passed. in the Boasd Messting of FY 2002-2% o Jash Engmeering Limited held on 4th Dayv of February,

2123 wherehy the consent of board has been accorded for further gramting ESOF through Jash Group Emplovee ESOP Trust
to the emplovessof the compeny and its subsidiares umidar Jash Greup Emploves Stock Chpticn 2019, (Schense [ Phass 2)

The options under this grant [Scheme |- Phase 2) would vest to the empkinées as 10%, 20%, 30% and 40% of the total Frami at
the end of first, second, third and fousth year respectively trom the date of grant for emplovees. The option was grastad in FY
A23-23, thereafter the option can be exendised dunng the FY 202425 FY 25536 FY 2026-27 and FY 200728 for the

respective proportion. The conditions for number of options granted include service terms and performance grade of the
Emplovees,

Set out below is a summary of options granted under the plan: | |
For the year ended Far the year ended
F-Mlar-24 H-Mar-23
Average
EXERCiSE price
Average exercise price per MNumber of  [per share option|  Mumber of
share option {TNR) options (IR} aptions
Cperung balange 118.64 B0 115.64 14, [0y
[Granted during the year 118 - - FN
[Granted during the year [ 14, 80 - .
Options exercsed during the vear 11864/ £88.21 {2.280) - (L]
Crptions lapsed, forfeited during the § | ) {12,600)
yéir
Closing Balance 1331 B0
|Vested and Exercisable . 13320 - B0
Share options outstanding at the end of the year have the following expiry date and exercise pricest
Exercise price h:p:?ii:» of Share options
wntbwe DAy —— N Asal 31 March | A at 1 March
X4 )
1d-Feb-20 1d=hdir-23 118,64 .68 (LK i
14-Feh-201 14-hiar-24 T1H f AT 43 By =K1
14-Feb 2% TH-hlar24 it ] 264,21 14804 -
14-Fel-23 14-Mar-25 el M7 EZ 2
Id:-Fp-23 I4-Mlar-25 BEE I Al ki -
I4-Feb-23 l-1.-f'-rT-:|r-'*.?r 68524 480.9] 593
[Total [ 13,320

Expense arising from share-based payment transactions

Tetal expenses arising from share-based pavment transactions recognised in profit or oss as part of employee benefit expense were as Follows

Re I Thensirnds

For the
For the year endied Eg_dedm
Particulars 31-Mlar-24 Flehdar-23
Emplovee oplion plan {352.68) 26,2
Total employee share-based payment {352.68) 226
il g
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