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OHARTERED ALCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the members of MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Report on the audit of the financial statements.
Opinion

We have audited the financial statements of MADURAI MUNICIPAL WASTE PROCESSING
COMPANY PRIVATE LIMITED (the ‘Company’), which comprise the balance sheet as at 31 March
2024, the statement of profit and loss (including Other Comprehensive income), the statement
of changes in equity and the statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of the significant accounting policies and other
explanatory information.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid financial statements give the information required by the Companies ,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 the Companies (indian
Accounting Standard) Rule, 2015, as amended (‘Ind AS’) and the other accounting principles
generally accepted in India, of the state of affairs of the Company as at 31 March 2024, and its
loss, total comprehensive income, changes in equity and its cash flows for the year ended on

that date.
Basis for Opinion

We conducted our audit of the financial statements 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 the
financial statements section of our report.

We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (ICAl) together with the independent requirements
that are relevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rules made thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the ICAI’s Code of Ethics.




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

Emphasis of Matter

Information Other than the Financial statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of other information. The
other information comprises the information included in the board’s report including annexures

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

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.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements.

view of the state of affairs, loss and other comprehensive income, changes in cash flows and
equity of the Company in accordance with accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act.

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 controts, 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 statements, 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 either intends to
liquidate the Company or cease operations, or has no realistic alternative but to do so.

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

Auditor’s responsibility for the audit of the Financial statements

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

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

o Identify 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 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 financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under Section 143(3)(i)
of the Act, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

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

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




are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease 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 achieves fair presentation.

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

statements.

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

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

Report on other legal and Regulatory requirements
1) As required by Section 143 (3) of the Act, based on our audit 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;

¢) the balance sheet, the statement of profit and loss including other comprehensive
income, the statement of changes in equity and the statement of cash flows dealt with
by this report are in agreement with the books of account;

d) in our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards notified under Section 133 of the Act, as amended;




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 2024 from being appointed as a director in terms of Section 164 (2) of the
Act; and

f) With respect to the adequacy of the internal financial controls over the financial
reporting of the Company and the operating effectiveness of such controls, refer our
separate report in Annexure “A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the company’s internal financial controls over
financial reporting.

g8) Inour opinion and to the best of our information and according to the explanations given
to us, the company has not paid remuneration to its directors during the year and
accordingly the provisions of section 197 of the Act are not applicable.

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

I The Company has disclosed the impact of pending litigations as at 31 March 2024
on its financial position in its financial statements.

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

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

(a) The Management has represented that, to the best of its knowledge and belief, other
than as disclosed in the notes to the financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall:

e directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the company;
or

e provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the notes to the financial statements, no funds 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 Ultimate Beneficiaries ; and

(c) Based on our audit procedures that we have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations provided by the management under sub-clause
(a) and (b) above contain any material misstatement.

(d) The Company has not declared any dividend during the year.

(e) 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 feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
softwares. Further, during the course of our audit we did not come across any
instance of the audit trail feature being tampered with.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from
April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 on preservation of audit trail as per the statutory requirements for record
retention is not applicable for the financial year ended March 31, 2024.

2) As required by the Companies (Auditor’s Report) Order, 2020 (the ‘Order’) issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in Annexure ‘B’
to this Report, a statement on the matters specified in para 3 and 4 of the said Order, to
the extent applicable.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm’s Registration No : 0014455

e

CA.G.L.KOTHARI

Proprietor

Membership No : 025481
UDIN : 24025481BKCPFY8357

Place: Bangalore
Date : 27/05/2024




Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 2(A)(f) under ‘Report on other legal and regulatory requirements’
section of our report to the Members of MADURAI MUNICIPAL WASTE PROCESSING COMPANY
PRIVATE LIMITED of even date)

Report on the internal financial controls over financial reporting under clause (i) of sub - section
3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of MADURAI MUNICIPAL
WASTE PROCESSING COMPANY PRIVATE LIMITED (“the Company”) as at March 31, 2024, in
conjunction with our audit of the financial statements of the Company for the year ended on
that date.

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

Note”).
Management’s responsibility for internal financial controls

The board of directors of the Company is 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 issued by the Institute of
Chartered Accountants of India (‘ICAI’). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence
to company's policies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditors’ responsibility

Our responsibility is to €Xpress an opinion on the internal financial controls over financial
reporting of the Company 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 Institute of Chartered Accountants of India and the standards on auditing




prescribed under Section 143 (10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls and, both issued by the Institute of chartered Accountants
of India. Those standards and the guidance note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting were established and maintained
and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, 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 in the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide
a basis for our audit opinion on the Company’s internal financial control system over financial

reporting.
Meaning of internal financial controls over financial reporting

A company’s internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company’s internal financial control over financial reporting includes those
policies and procedures that (i) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (ii) 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 (iii) provide
reasonable assurance regarding prevention or timely 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 internal financial controls over financial reporting,
including the possibility of collusion or improper management of 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 over financial reporting to future periods are
subject to the risk that the internal financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of compliance with the policies

or procedures may deteriorate.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm’s Registration No : 0014455

CA. G.L.KOTHARI L
Proprietor ‘ EANGALOWE | ,
Membership No : 025481 NS
UDIN : 24025481BKCPFY8357 N2 et

Place: Bangalore
Date : 27/05/2024




Annexure - B to the Independent Auditors’ Report

Referred to in paragraph 2 under “Report on Other Legal and Regulatory Requirements”
Section of our report to the members of MADURAI MUNICIPAL WASTE PROCESSING COMPANY

PRIVATE LIMITED of even date.

Based on the audit procedures performed for the purpose of reporting a true and fair view on
the financial statements of the Company and taking into consideration the information and
explanations given to us and the books of account and other records examined by us in the
normal course of audit, we report that:

(i) In respect of company’s Property, Plant and Equipment and Intangible Assets:

a) As per the information and explanations given to us, since the company does not
have Property, Plant and Equipment and Intangible Assets. Accordingly, the
provisions of clause 3(i) of the order are not applicable.

(ii) a) The Company does not hold any Inventory. Accordingly, the provisions of clause 3(ii)(a)
of the Order are not applicable.

b) According to the information and explanations given to us, and the records
examined by us, the Company has not been sanctioned any working capital limits
aggregating to more than five crores by banks or financial institutions on the basis
of security of current assets at any point of time of the year. Hence reporting under
paragraph 3(ii)(b) of the Order does not arise.

(ili)  According to the information and explanations provided to us and based on our
audit procedures, The Company has not granted any loan, secured or unsecured to
companies, firms, Limited Liability Partnerships (LLPs) or other parties covered in
the register maintained under Section 189 of the Act. Accordingly, the provisions
of clauses 3(iii) of the Order are not applicable.

(iv)  According to the information and explanations given to us, and the records
examined by us, there are no loans, investments, guarantees, and security made
by the company as per the provisions of sections 185 and 186 of the Companies Act.
Accordingly, the provisions of clause 3(iv) of the Order are not applicable.

(v) The Company has not accepted any deposits within the meaning of Sections 73 to
76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as
amended). Accordingly, the provisions of clause 3(v) of the Order are not
applicable.




(vi)

(vii)

To the best of our knowledge and belief, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in
respect of Company’s products/services. Accordingly, the provisions of clause 3(vi)
of the Order are not applicable.

According to the information and explanations given to us, in respect of statutory dues:

The Company is regular in depositing undisputed statutory dues including provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, Goods and
Services tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues, as applicable, with the appropriate authorities.

There are no dues outstanding in respect of statutory dues including provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, Goods and
Services tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues on account of any dispute.

(viii) There were no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961.

(ix) a) In our opinion and according to the information and explanations given to us, the

company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any (ender, Hence reporting under paragraph 3(ix)(a)
of the Order does not arise.

b) In our opinion and according to the information and explanations given to us, The

e)

Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

In our opinion and according to the information and explanations given to us, the
company has applied term loans for the purpose for which the loans were obtained

In our opinion and according to the information and explanations given to us, the
funds raised on short term basis have not been utilized for long term purposes.

In our opinion and according to the information and explanations given to us, 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.




f) In our opinion and according to the information and explanations given to us, the
company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

(x) @) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public
offer (including debt instruments) and hence, reporting under this paragraph
3(x)(a) of the order is not applicable.

b) In our opinion and according to the information and explanations given to us, the
Company has not made any preferential allotment or private placement of shares
or convertible debentures (fully, partially or optionally convertible) during the
year. Accordingly, paragraph 3 (x) (b) of the Order is not applicable.

(xi) a) To the best of our knowledge and according to the information and explanations
given to us, no fraud by the Company or no material fraud on the Company by any
person has been noticed or reported during the year. Accordingly, paragraph 3 (xi)
(a) of the Order is not applicable.

b)vSince there is no fraud by the Company or no material fraud on the Company by
any person has been noticed or reported during the year, paragraph 3 (xi) (b) of
the Order is not applicable.

¢) To the best of our knowledge and according to the information and explanations
given to us, the provisions relating to the whistle-blower mechanism is not
applicable to the company, Accordingly, paragraph 3 (xi) (c) of the Order is not
applicable,

(xii)  In our opinion and according to the information and explanations given to us, the
Company is not a nidhi company. Accordingly, paragraph 3(xii) of the Order is not
applicable.

(xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties

(xiv) In our opinion and according to the information and explanations given to us, the
internal audit provisions are not applicable to the Company. Accordingly, paragraph
3(xiv) of the Order is not applicable.

e v e e




According to the information and explanations given to us and based on our
examination of the records of the Company, the Company has not entered into non-
cash transactions with its directors or persons connected with its directors. Hence
provisions of section 192 of Companies Act, 2013 are not applicable to the
Company. '

(xvi) a) In our opinion, the Company is not required to be registered under section 45-

(xvii)

(xviii)

(xix)

IA of the Reserve Bank of India Act, 1934, Hence, reporting under clause
3(xvi)(a) and (b) of the Order is not applicable.

b) In our opinion, the company has not conducted any Non-Banking Financial or
Housing Finance activities without a valid Certificate of Registration (CoR) from
the Reserve Bank of India as per the Reserve Bank of India Act, 1934;

¢) In our opinion, the company is not a core investment company (as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and
accordingly reporting under clause 3(xvi)(c) of the Order is not applicable.

d) Inour opinion, the Group has no CIC, Hence reporting under this clause 3(xvi)(d)
will not araise.

The Company has incurred cash loss of Rs. 962.59 thousand during the financial year
covered by our audit and has incurred cash loss of Rs. 616.73 thousand during the
immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during the year.

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

Since the provisions of Corporate Social Responsibility (CSR) of Companies Act, 2013 are
not applicable to the company, the reporting under clause 3(xx)(a) and 3(xx)(b) of the
Order is not applicable for the year.




(xxi) The financial statements are not consolidated financial statements, accordingly,
reporting under paragraph 3(xxi) of the Order is not applicable.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm’s Registration No : 001445S

e

CA.G.L.KOTHARI

Proprietor

Membership No : 025481
UDIN : 24025481BKCPFY8357

Place: Bangalore
Date : 27/05/2024




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

CIN: U74999KA2008PTC 169800

Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL Old Airport Road, Bengaluru - 560017

BALANCE SHEET AS AT MARCH 31,2024

i

Particulars

(Amount in '000)

As at
‘ NoteNo- | 31t March 2024

As at
31st March 2023

ASSETS
Non-Current assets

Current assets

(a) Financial assets

- Cash and Cash Equivalents

- Other current financial Assets

(b) Current income tax Receivable (Net)

TOTAL ASSETS
EQUITY AND LIABILITIES
Equity

(a) Equity Share capital
(b) Other Equity

Total equity

LIABILITIES
Non-current liabilities

(a) Financial liabilities

- Borrowings

(b) Deferred tax liabilities (Net)

Current liabilities

(a) Financial liabilities
- Borrowings

- Trade payables

enterprise
(b) Other current liabilities

Total liabilities
TOTAL EQUITY AND LIABILTIES

The notes are an integral part of these financial statement

Summary of Significant accounting policies
Contigencies & Commitments

As per our Report of even date.

For G.L.Kothari & Company
Chartered Accountants
Firm Reg.No.0014455

G L Kothari
Proprietor
Membership No. 25481

Place: Bengaluru
Date: 27/05/2024

Total outstanding dues of micro and small enterprise
Total outstanding dues of other than micro enterprise and small

3 38.22 180.37
4 704.14 60,247.55
15 - 1.96

742.36 60,429.88
5 2,28,270.00 2,28,270.00
6 (2,89,459.24) {2,27,553.95)
! (61,189.24)] 716.04 |
7 16,477.60 14,710.83
15 10,893.29 11,260.78
[ 27,370.89 | 25,971.61
8 34,375.41 33,639.05
9
169.49 83.05
10 15.81 20.13
34,560.71 | 33,742.23 |
61,931.60 | 59,713.84 |
742.36 | 60,429.88 |
2
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For and on behalf of the board

DIN : 07434686

ol e
I

Harsha Verma

Company Secretary

M No. A-55024

Place: Bengaluru
Date: 27/05/2024

“/; Wy N\ '\‘\”"\1(’* -

Subhash Kumar Jain
Director
DIN : 02838708




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

CIN: U74999KA2008PTC169800

Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL OlId Airport Road, Bengaluru - 560017

Statement of Profit and Loss for the year ended March 31, 2024

(Amount in '000)

Particulars Notes For the year ended For the year ended
ote 31st March 2024 31st March 2023

Income
Revenue from Operations - -
Other Income 11 0.28 1,175.82

Total Income 0.28 1,175.82
Expenses
Employee Expenses 12 694.23 180.00
Finance Cost 13 1,766.78 1,669.28
Other Expenses 14 59,812.06 395.72

Total Expenses 62,273.07 2,245.00
Profit/(loss) before exceptional items and tax from continuing (62,272.79) (1,069.18)
operations
Exceptional Items - -
Profit/(loss) before tax from continuing operations (62,272.79) (1,069.18)
Tax Expenses 15
Current tax - -
Prior Year Tax - 7,189.85
Deferred tax (367.49) (1,780.35)
Income Tax Expense (367.49) 5,409.50
Profit for the year from Continuing Operations (61,905.29) (6,478.67)
Other Comprehensive Income (och
Other comprehensive income not to be reclassified to profit
Re-Measurement gains on defined benefit plans
Income Tax effect
Other Comprehensive Income for the year - -
Total Comprehensive Income for the year (61,905.29) (6,478.67)
Earnings per share - Basic and Diluted (Nominal value Rs. 10 per 18 (2.71) (0.28)
share)
The notes are an integral part of these financial statement

2

Summary of Significant accounting policies
As per our Report of even date.

For G.L.Kothari & Company
Chartered Accountants
Firm Reg.No.001445S

G L Kothari

Proprietor
Membership No. 25481

Place: Bengaluru
Date: 27/05/2024

For and on behalf of the board

\\w

andoi

DIN : 07434686

gortna N

arsha Verma
Company Secretary
M No. A-55024

Place: Bengaluru
Date: 27/05/2024
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Subhash Kumar Jain

Director
DIN : 02838708




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
CIN: U74999KA2008PTC 169800

Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL OId Airport Road, Bengaluru - 560017

Statement of Cash fiows for the year ended March 31,2024

(Amount in '000
— ‘%
! Particulars For the year ended For the year ended

| i 31st March 2024 31st March 2023

A. Cash flow from operating activities

Wi

Profit before tax from Continuing Operations (62,272.79) (1,069.18)’
Adjustments to reconcile profit before tax to net cash flows: i [
Liabilities No Longer Required written back
Excess provision No Longer Required written back -
Provision for Bad and Doubtful Receivables 59,543.42 -
Finance Expenses 1,766.78 1,669.28
Interest Received (0.20) (51.96)

Working capital adjustments:
(Decrease)/Increase in Other Current financial assets
(Decrease)/Increase in Trade Payables

(Decrease )/Increase in Other Current Uability (4.32)

(880.68)
income tax paid / (Refund) m
Net cash flows from operating activities (A) .

B. Cash flow from investing activities

Interest Received 0.20 51.96
Net cash flows used in investing activities (B) 0.20 | 51.96
C. Cash flow from financing activities

Long Term Borrowing 1,766.77 452.45

Short Term borrowings 736.37 650.45

| Interest Paid (1 (1,669.28)
Net cash flows from/(used in) financing activities {Q) § (566.38)
Net increase in cash and cash equivalents (A+B+C) 31.52
Cash and cash equivalents at the beginning of the year 148.85

Cash and cash equivalents at the end of the year
(Refer Note No. 3j

180.37

Changes in Liability arrising from Financing activities for the year ended 31st March 2024

ir v
Particulars 1st April 2023 Proceeds Repayment Fair Value 31st March 2024
Changes
Borrowings - Non Current Including Current Maturities 14,710.83 , i ’ 1,766.77 , 16,477.60
Refer Note- 7
Borrowings - Current (Refer Note-8) i 33,639.05 | 736.36 | -] - 34,375.41
1 48,349.88 | 736.36 | - 1,766.77 | 50,853.01
Changes in Liability arrising from Financing activities for the year ended 31st March 2023
ir V.
Particulars 1st April 2022 Proceeds Repayment Fair Value 31st March 2023
Changes
Borrowings - Non Current Including Current Maturities 14,258.38 X I 452.45 14,710.83
Refer Note- 7)
Borrowings - Current (Refer Note-8) 32,988.61 650.44 | - - 33,639.05
47,246.99 650.44 | - 452.45 48,349.88

As per our Report of even date.

For G.L.Kothari & Company
Chartered Accountants
Firm Reg.No.001445S

For and on behalf of the board

P
I
G L Kothari
Proprietor
Membership No. 25481

DIN : 07434686
Lor Vomq

HarshaT/;rma
Company Secretary
M No. A-55024

Place: Bengaluru
Date: 27/05/2024

Place: Bengaluru
Date: 27/05/2024

T VUVNAC AN el xjvb’ -

Subhash Kumar Jain
Director
DIN : 02838708
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MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
CIN: U74999KA2008PTC 169800
Registered Office:; Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL Old Airport Road, Bengaluru - 560017

Statement of Changes in Equity for the year ended March 31,2024

A) Equity Share Capital
{Amount in '000)

: As at As at

L Particulars 31st March 2024 31st March 2023

Equity shares of Rs 10 each issued, subscribed and fully paid

Balance at the beginning of the reporting period 2,28,270.00 2,28,270.00

Changes in equity share capital during the year - -

[Balance at the end of the reporting period | 2,28,270.00 2,28,270.00

B} Other Equity

For the year ended 31st March 2024

{Amount in ‘000})

!' Particulars Retained Earnings Equity Component of Total
L Preference Shares

Balance as at 1st April 2023 (3,05,324.62) 77,770.67 (2,27,553.95)
Profit for the year (61,905.29) - (61,905.29)
Other comprehensive income for the year, net of tax - - -
Additions During the year - -
Total comprehensive income (61,905.29) - (61,905.29)
[Balance as at 31st March 2024 (3,67,229.91)] 77,770.67 (2,89,459@

For the year ended 31st March 2023
{Amount in '000)

L Particulars Retained Earnings Equity Component of Total
Preference Shares

Balance as at 1st April 2022 (2,98,845.95) 77,770.67 (2,21,075.28)
Profit for the year (6,478.67) (6,478.67)
Other comprehensive income for the year, net of tax - - -
Additions During the year - -
Total comprehensive income (6,478.67) - (6,478.67)
[@ance as at 31st March 2023 (3,05,324.62) 77,770.67 (2,27,553.95)

The notes are an integral part of these financial statement
As per our Report of even date.

For G.L.Kothari & Company For and on behalf of the board
Chartered Accountants
Firm Reg.No.001445S

I coe

- ) ]
S~ WA e e \f\_.»—*%\—w—/'
Subhash Kumar Jain
Director
DIN : 02838708

G L Kothari
Proprietor
Membership No. 25481

Harsha Verma
Company Secretary
M No. A-55024 . .

Place: Bengaluru Place: Bengaluru
Date: 27/05/2024 Date: 27/05/2024




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2024

1

2.01

2,02

Company background
Maaurai Municipal Waste Processing Company Private Limited is the Subsidiary Co. of the SPML Utilities Limited. It is incorporated on the 16th

March 2008 for providing Waste Management services. The Company’s main business primarily include (i) Collection, Segregation, and Processing
of Solid Waste (i) to Dispose of Municipal Dispose (iii) Renovates, Operate, Maintain Garbage Dumping Centers (iv) Land Filling of
Remnants.Subsequent to termination of this project on the defaults of civic authorities of Madurai the company looks for arbitration award and

new projects.

Significant accounting policies

Basis of preparation and presentation

(a) Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards (ind AS) prescribed under Section 133 of the Act read
with Rute 3 of the Companies (indian Accounting Standards) Rules, 2015 and relevant amendment rules issued there after.

Accounting policies have been consistently applied except where a newly issued accounting standard is initfally adopted or a revision to an
existing accounting standard requires a change 1n the accounting policy hitherto in use.

(b) Basis of measurement
The financial statements have been prepared on a historical cost convention and on an accrual basis, except for the following material items
that have been measured at fair value as required by relevant Ind AS;

i. Certan financial assets and liabilities measured at fair value (refer accounting policy on financial instruments) and

ii. Defined benefit and other (ong-term employee benefits.

() Use of estimates and judgement

The preparation of financial statements in conformity with Ind AS requires management to make judgments, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from
these estimates. Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are recognized in the
period in which the estimates are revised and in any future periods affected.

(d) Estimation of uncertainties relating to the global health pandemic from COVID-19:

The Company has considered the possible effects that may result from the pandemic relating to COVID - 19 on the carrying amounts of assets. In
developing the assumptions relating to the possible future uncertainties in the global economic conditions because of this pandemic, the
Company, as at the date of approval of these financial statements has used internal and external sources of information. The Company has
performed sensitivity analysis on the assumptions used and based on current estimates expects the carrying amount of these assets will be
recovered. The impact of COVID - 19 on the Company’s financial statements may differ from that estimated as at the date of approval of these

financial statements.

(e) Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when
it is:

- Expected to be realised or intended to be sold or consumed in normal operating cycle,

- Held primarily for the purpose of trading,

- Expected to be realised within twelve months after the reporting period, or

- 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:

- It is expected to be settled in normal operating cycle,

- It is held primarily for the purpose of trading,

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-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 Company
has identified twelve months as its operating cycle.

Property, plant and equipment.

Under the previous GAAP (Indian GAAP), property, plant and equipment were carried in the balance sheet at their carrying value being the cost
of acquisition or construction less accumulated depreciation.

The cost of property, plant and equipment includes freight, duties, taxes and other incidental expenses relating to the acquisition and
installation of the respective assets. The present value of the expected cost for the decommissioning of an asset after its use is included in the
cost of the respective asset if the recognition criteria for a provision are met. Borrowing costs directly attributable to acquisition or construction
of those assets which necessarily take a substantial period of time to get ready for their intended use are capitalized.

Advance paid towards the acquisition of assets outstanding at each balance sheet are shown under capital advances. The cost of property, plant
and equipment not ready for their intended use before such date, are disclosed as capital work in progress.

Depreciation methods, estimated useful lives and residual value:

The method of depreciation adopted and estimated useful life of fixed assets is enumerated below:

Asset Description Method  Useful life adopted Useful life as per
Schedule Il to the
Companies Act, 2013

End user devices, such as, desktops, laptops, etc. SLM 3 years 3 years
Furniture and fittings SLM 10 years 10 years
Office equipments SLM 5 years 5 years

SLM... 8 Years 8 Years

Vehicles

The management has identified useful life of the assets (tangible), based én' i:he\f\{ife as prescribed in Schedule I! to the Companies Act, 2013.
Further the residual value is is estimated to be 5% of cost of asset. U




2,03 impairment of non-financial assets

The Company assesses at each balance sheet date whether there is any indication that an asset or a group of assets comprising a cash-generating
unit may be impaired. If any such indication exists, or when annual impairment testing for an asset is required, the Company estimates the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s {CGU) fair value less costs of
disposal and its value in use. Recoverable amount is determined for an individual asset, uniess the asset does not generate cash inflows that are
largely independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverabie
amount, the asset is considered impaired and is written down to its recoverable amount.

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. In determining fair alue less costs of disposal, recent market
transactions are taken into account. If no such transactions can be identified, an ppropriate valuation model is used. These calculations are
corroborated by valuation muitiptes, quoted share prices for publicly traded companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calcutations, which are prepared separately for each of the
CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer
periods, a long-term growth rate is calcuiated and applied to project future cash flows after the fifth year. To estimate cash flow projections
beyond periods covered by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-
term average growth rate for the products, industries, or country or countries in which the entity operates, or for the market in which the asset

is used.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an indication that previously
recognised impairment losses no longer exist or have decreased. If such indication exists, the Group estimates the asset’s or CGU’s recoverable
amount. A previously recognised impairment loss is reversed only if there has been a change in the assumptions used to determine the asset’s
recoverable amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount of the asset does not
exceed its recoverable amount, nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment oss
been recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss unless the asset is carried at a revalued
amount, in which case, the reversal is treated as a revaluation increase.

2.04 Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably

measured, regardless of when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable,
taking into account contractually defined terms of payment, net of taxes or duties collected on behalf of the government. Further, The Company

uses significant judgments while determining the transaction price allocated to performance obligations .
The specific recognition criteria described below must also be met before revenue is recognised.

Other 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 s included in finance income in the statement of profit and loss.

Dividends
Revenue is recognised when the Company’s right to receive the payment is established, which is generally when shareholders approve the

dividend.

2.05 Leases
The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. ldentification of a lease requires

significant judgment. The Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable
discount rate.

The Company determines the lease term as the non-cancellable period of a lease, together with both periods covered by an option to extend the
lease if the Company is reasonably certain to exercise that option; and periods covered by an option to terminate the lease if the Company is
reasonably certain not to exercise that option. In assessing whether the Company is reasonably certain to exercise an option to extend a lease, or
not to exercise an option to terminate a lease, it considers all relevant facts and circumstances that create an economic incentive for the
Company to exercise the option to extend the lease, or not to exercise the option to terminate the lease. The Company revises the lease term if
there is a change in the non-cancellable period of a lease.

The discount rate is generally based on the incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with
similar characteristics.

2,06 Financial Instruments
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.

A Financial Assets
a) Classification
The company classifies its financial assets in the following measurement categories:
- those to be measured subsequently at fair value (either through other comprehensive income, or through
profit or loss), and -

- those measured at amortised cost.
The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.

For assets measured at fair value, gains and losses will either be recorded in_profit or {oss or other comprehensive income. For investments in
debt instruments, this will depend on the business model in which the fnvestment is held. For investments in equity instruments, this will depend
on whether the company has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value

through other comprehensive income.




w

b) Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through profit or loss,

transaction costs that are attributable to the atquisition of the financial asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date,
1.€., the date that the Group commits to purchase or sell the asset.

c) Subsequent measurement

Financial assets carried at amortised cost: A financial assets is measured at amortised cost if it is held within a business model whose objective is
to hold asset in order to collect contractual cash flows and the contractual cash terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount outstanding. Interest income from these financial assets is
accounted in profit or loss using the effective interest rate method. Impairment losses, forex gain / loss and gain / loss on derecognition of

financial asset in this category is recognised in profit or loss.

Financial assets at fair vatue through other comprehensive income (FVTOCI): A financial asset is measured at FVTQCI, if it is held withing a
business model whose objective is achieved by both from collection of contractual cash flows and selling the financial assets, where the assets’
cash flows represent solely payments of principal and interest. Further equity instruments where the company has made an irrevocable election
based on its business model, to classify as instruments measured at FVTQOCI, are measured subsequently at far value through other
comprehensive income.

Debt instruments - Movements in the carrying amount are taken through other comprehensive income (OCi), except for the recognition of
impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognised in profit and loss. When the financial
asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognised. Interest
income from these financial assets is included in other income using the effective interest rate method.,

Equity instruments - Movements in the carrying amount are taken to OCl and there is no subsequent reclassification of fair value gains and losses
to profit or {oss. Dividend from such investments are recognised in profit or loss.

Financial assets at fair value through profit or loss (FVTPL): A financial asset which is not classified in any of the above categories are

subsequently fair valued through profit or loss. All gains and losses are recognised in profit or loss.

d) Impairment of financial assets

The company assesses on a forward looking basis the expected credit losses associated with its assets carried at amortised cost and FYTOC! debt
instruments. The impairment methodology applied depends on whether there has been a significant increase in credit risk. Note 32 details how
the company determines whether there has been a significant increase in credit risk.

For trade receivables, the company applies the simplified approach specified by Ind AS 109 Financial {nstruments, which requires expected
lifetime losses to be recognised from initial recognition of the receivables.

e) Derecognition of financial assets

A financial asset is primarily derecognised when:

- The rights to receive cash flows from the asset have expired, or

- The company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the company has transferred substantially all the risks
and rewards of the asset, or (b) the company has neither transferred nor retained substantially all the risks and rewards of the asset, but has

transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the company continues to recognise the transferred asset to the extent of the
company's continuing involvement. In that case, the company also recognises an associated liability. The transferred asset and the associated
liability are measured on a basis that reflects the rights and obligations that the company has retained.

Financial liabilities .

a) Classification

The company classifies its financial liabilities in the following measurement categories:
- those to be measured subsequently at fair value through profit or loss, and

- those measured at amortised cost.
The classification depends on the entity's business model for managing the financial assets and the contractual terms of the cash flows.

b) Initial recognition and measurement

The company recognises financial liabilities when it becomes a party to the contractual provisions of the instrument. All financial liabilities are
recognized at fair value on initial recognition. Transaction costs that are directly attributable to the issue of financial liabilities, that are not at
fair value through profit or loss, are reduced from the fair value on initial recognition. Transaction costs that are directly attributable to the

issue of financial liabilities at fair value through profit or loss are expensed in profit or loss.

¢) Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

Amortised cost: After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the Effective
interest rate (EIR) method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as through the EIR
amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the £IR,
The EIR amortisation is included as finance costs in the statement of profit and loss.

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. Financial liabilities are classified as held
for trading if they are incurred for the purpose of repurchasing in the near term. This category also includes derivative financial instruments
entered into by the company that are not deSignated as hedging instruments in hedge relationships as defined by Ind AS 109. Separated
embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments.

Gains or lasses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profi!:_pr__los(s‘ are designated as such at the initial date of recognition,
and only if the criteria in Ind AS 109 are satisfied. For liabilities designatgd*a’s FVTPY, fair value gains/ losses attributable to changes in own

. credit risk are recognized in OCl. These gains/ loss are not subsequently }rangfé}red to Statement of Profit and Loss. However, the company may

ansfer the cumulative gain or loss within equity. All other changes i?’_fg_‘lfﬁ/alue of such ﬁabi(ity are recognised in the statement of profit or
-Joss. The company has not designated any financial liability as at fair alré through profit and lgss. .

v
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2,07

2.08

2.09

Derecognition of financial Liabilities

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial
liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit or toss.

Financial guarantee contracts

The fair value of financial guarantees is determined as the present value of the difference in net cash flows between the contractual payments
under the debt instrument and the payments that would be required without the guarantee or the estimated amount that would be payable to a
third party for assuming the obligations.

(i) as Guarantor

Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability is initially measured at fair
value and subsequently at the higher of the amount determined in accordance with ind AS 109 and the amount initially recognised less
cumulative amortisation, where appropriate.

Where guarantees n relation to loans or other payables of associates are provided for no compensation, the fair values are accounted for as
contributions and recognised as part of the cost of the investment.

(if) as Beneficiary

Financial guarantee contracts are recognised as a financial asset at the time the guarantee Is taken. The asset is initially measured at fair value
and subsequently amortised over the guarantee period.

Where guarantees in relation to loans or other payabiles are provided by group companies for no compensation, the fair values are accounted for
as contributions and recognised as part of equity.

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 recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability simultaneously. The legally

Borrowings
Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost. Any
difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the period of the
borrowings using the effective interest method. Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan
to the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs.
To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as a prepayment
for liquidity services and amortised over the period of the facility to which it relates.

Borrowings are removed from the balance sheet when the obligation specified in the contract is discharged, cancelled or expired. The difference
between the carrying amount of a financial liability that has been extinguished or transferred to another party and the consideration paid,
including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss as other gains/(losses).

current, if the lender agreed, after the reporting period and before the approval of the financial statements for issue, not to demand payment
as a consequence of the breach.

Borrowing costs
Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time

to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in
which they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing
cost also includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

Taxes

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from 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 reporting date in the countries
where the company operates and generates taxable income.

‘Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income
or in equity). Current tax items are recognised in correlation to the underlying transaction either in OC! or directly in equity. Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to

interpretation and establishes provisions where appropriate. e




2,10

2.1

Minimum alternate tax (‘MAT’) paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT credit
available as an asset only to the extent that there is convincing evidence that the Company will pay normal income tax during the specified
period, i.e., the period for which MAT credit is allowed to be carried forward. in the year in which the company recognises MAT credit as an
asset in accordance with the Guidance Note on Accounting for Credit Available in respect of Minimum Alternative Tax under the income tax Act,
1961, the said asset is created by way of credit to the statement of profit and loss and shown as ‘MAT Credit Entitlement’. The company reviews
the ‘MAT credit entitlement’ asset at each reporting date and writes down the asset to the extent the company does not have convincing

Accordingty, MAT Credit Entitlermnent is grouped with Deferred Tax Asset (net} in the Batance Sheet.

Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying

amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;

- in respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, when the
timing of the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the
foreseeable future,

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax losses can be utilised, except:

- when the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss;

- in respect of deductible temporary differences associated with investments in subsidiaries, associates and interests in joint ventures,
deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future
and taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the deferred

tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the liabitity
is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in
equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCl or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are recognised
subsequently if new information about facts and circumstances change. Acquired deferred tax benefits recognised within the measurement
period reduce goodwill related to that acquisition if they result from new information obtained about facts and circumstances existing at the
acquisition date, If the carrying amount of goodwill is zero, any remaining deferred tax benefits are recognised in OCl/ capital reserve depending
on the principle explained for bargain purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

Provisions and contingent liabilities

Provisions are recognised when the Company has a present obligation (legal or constructive) 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 a reliable estimate can be made of the amount of
the obligation.

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 recognised as a finance cost.

Contingent liabilities recognised in a business combination

A contingent liability recognised in a business combination is initially measured at its fair value. Subsequently, it is measured at the higher of the
amount that would be recognised in accordance with the requirements for provisions above or the amount initially recognised less, when
appropriate, cumulative amortisation recognised in accordance with the requirements for revenue recognition.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three

months or less, which are subject to an insignificant risk of changes in value.

Cash flow statement
Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for the effects of transactions of a non-cash
nature and any deferrals or accruals of Past or future cash receipts or payments. The cash flows from operating, investing and financing

activities of the company are segregated.




2.12 Convertibie Non cumulative preference shares
Convertible preference shares are separated into liability and equity components based on the terms of the contract.

On issuance of the convertible preference shares, the fair value of the liability component 1s determined using a market rate for an equivalent
non-convertible instrument. This amount is classified as a financial liability measured at amortised cost (net of transaction costs) until it is
extinguished on conversion or redemption. The remainder of the proceeds is allocated to the conversion option that is recognised and included in
equity since conversion option meets ind AS 32 criteria for fixed to fixed classification. Transaction costs are deducted from equity, net of
associated income tax. The carrying amount of the conversion option is not remeasured in subsequent years.

Transaction costs are apportioned between the liability and equity components of the convertible preference shares based on the allocation of
proceeds to the liability and equity components when the instruments are initially recognised.

2.13 Cash dividend and non-cash distribution to equity holders of the parent
The Company recognises a liabitity to make cash or non-cash distributions to equity holders of the parent when the distribution is authorised and
the distribution is no longer at the discretion of the Company. As per the corporate laws in India, a distribution is authorised when it is approved
by the shareholders. A corresponding amount is recognised directly in equity.
Non-cash distributions are measured at the fair value of the assets to be distributed with fair value re-measurement recognised directiy in
equity.
Upon distribution of non-cash assets, any difference between the carrying amount of the liability and the carrying amount of the assets
distributed is recognised in the statement of profit and loss,

2.14 Earnings per share
The basic earnings per share is computed by dividing the net profit/ (loss) attributable to owner's of the company for the year by the weighted

average number of equity shares outstanding during reporting period.

The number of shares used in computing diluted earnings/ (loss) per share comprises the weighted average shares considered for deriving basic
earnings/ (loss) per share and also the weighted average number of equity shares which could have been issued on the conversion of all dilutive

potential equity shares.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In
computing diluted earnings per share, only potential equity shares that are dilutive and which either reduces earnings per share or increase loss

per share are included.

2.15 Segment reporting .
Based on the "management approach” as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker evaluates the company
performance and allocates resources based on an analysis of various performance indicators by business segments,

2,16 Recent Accounting pronouncements
Recent pronouncements Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies

(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new standards or
amendments to the existing standards applicable to the Company.

2.17 GOING CONCERN ASSUMPTION

Presently the company is not carrying any operations due the to the pending litigation of the project. The present status of the litigation is, the
arbitration proceedings were concluded during the prior year infavour of company. However the respondents have challenged the award before
the hon'ble "Althabad District Civil Court” and the hearings are pending as on date. The company as detailed had made a claim for termination of
project, recovery of pending receivable, compensation for loss of project etc. In this regard company has obtained the opinion from legal
councel, on the legal proceedings, as per the opinion the case may not be infavour of the company and accordingly the claims made by the
company may not be receivable. Hence the management has concluded that the going concern of the company has affected. Further,
considering the negative net worth and inadequate cash flows of the company, the financial statements have not been prepared under the Going
concern assumption and adjustments wherever necessary have been made to carry the residual value;

(1) assets at the lower of their cost and the estimated realizable value (i) Habilities at their estimated payouts.

.
: . \‘r\\,,




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2024

3 CASH AND CASH EQUIVALENTS

{Amount in '000)

Particulars

As at
31st March 2024

As at
31st March, 2023

Cash and cash equivalents
Balances with banks:

On current accounts 38.08 180.23
Cash on hand 0.14 0.14
Total 38.22 180.37

Cash at banks earns interest at floating rates based on daily bank deposit rates. Short-term deposits are made for varying
periods of between one day and three months, depending on the immediate cash requirements of the Group, and earn

interest at the respective short-term deposit rates.

4 OTHER CURRENT FINANCIAL ASSETS

(Amount in '000)

Particulars

As at
31st March 2024

As at
31st March, 2023

Unsecured considered good unless stated

Total

Security Deposit with Qthers 704.14 704.13
Other Receivable * 4,68,408.79 4,68,408.79
Provision for Bad and doubtful Debt * (4,68,408.79) (4,08,865.37)

704.14 60,247.55

** Note: During the year 2015-16 the company, in view of material non compliances and breach of contract by Allahabad

Municipal Corporation with respect to the project allotted to the company, the company decided to go for termination of
project as per the terms of contract and file for mandatory arbitration by nominating the arbitrator. Pursuant to this an
arbitration panel has been constituted, before which the company has made a claim for termination of project, recovery
of pending receivable, compensation for loss of project etc. The arbitration proceedings were concluded during the prior
year infavour of company. However the respondents have challenged the award before the hon'ble “"Allhabad District
Civil Court” and the proceedings are going on as on date. In this regard company has obtained the opinion from legal
councel, on the legal proceedings, as per the opinion of legal councel, the case may not be infavour of the company and
accordingly the claims made by the company may not be receivable. Hence the management has decided to make the

provision against these receivables during the year.

Break up of financial assets carried at amortised cost (Amount in '000)
As at

31st March, 2023

As at
31st March 2024

Particulars

Cash and cash equivalents 38.22 180.37
Other current financial assets 704.14 60,247.55
60,427.92

Total financial assets carried at amortised cost C T 742.36




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2024

5 SHARE CAPITAL

(Amount in ‘000)

As at 31st March 2024

Particulars L

As at 31st March 2023 |

| Number — | Amount (Rs) | Number T Amount (Rs)
| | 1
Authorised ' | | l i
Equity shares of Rs.10/- eaci 2,28,30,000 2,28,300.00 2,28,30,000 2,28,300.00
Non-cumulative Redeemable Preference Shares of Re. 1/- each 3,67,00,000 36,700.00 3,67,00,000 36,700.00
| !
5,95,30,000 | 2,65,000.00 | 5,95,30,000 2,65,000.00
! |’
Issued, Subscribed & Paid-up i |
Equity shares of Rs.10/- each, fully paict é 2,28,27.000 2,28,270.00 2,28,27,000 | 2,28,270.00 ‘
[ 2,28,27,000 | 2,28,270.00 | 2,28,27,000 | 2,28,270.00
(a) Reconciliation of number of shares
{Amount in '000)

Equity Shares

Equity Shares

T T
- i
Particulars | Asat 3ist March 2024 | As at 31st March 2023

! Number Rs ] Number Rs
Shares outstanding at the beginning of the year ! 2,28,27,000 2,28,270.00 2,28,27,000 2,28,270.00
Shares Issued during the year o - - - -
Shares bought back during the year f - | - " o
Shares outstanding at the end of the year 2,28,27,000 2,28,270.00 2,28,27,000 2,28,270.00

(b} Rights, preferences and restrictions attached to equity shares

Equity Shares: The company has one class of equity shares having paid-up value of Rs.10/- per share. Each shareholder is eligible for one vote per share
held. The company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the

shareholders in the ensutng Annual General Meeting, except in case of interim dividend. In the event of liquidation,

the equity shareholders are eligible

to receive the remaining assets of the Company after distribution of all preferential amounts. The distribution will be in proportion to the number of

Equity Shares held be the Shareholder.

(c) Shares held by holding company and subsidiary of holding companies:
1,69,48,990 nos shares held by it's holding company SPML Infrastructure Limited (w.e.f. 6th March, 2023) and 58
holding company SPML Infra Limited (w.e.f. 6th March, 2023). There was no holding company as at 31st March 2024

,78,000 shares held by it's ultimate

d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company
As at 31st March 2024 As at 31st March 2023
Name of Shareholder No. of Shares % of Holding No. of Shares % of Holding

held held

Equity Shares

[SPML Infra limited 58,78,000 25.75% 58,78,000

SPML Utilities Limited * - 0.00% 10

SPML Infrastructre Limtied 1,69,48,990 74.25% 1,69,48,990

* Including Beneficial Interest on 10 shares

As per the records of the company, including its register of shareholders/members and other declarations received from shareholders regarding

beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.

(e) The Company has not allotted any fully paid up equity shares by way of bonus shares nor has bought back any class of equity shares during the
period of five years immediately preceding the balance sheet date nor has issued shares for consideration other than cash.

(f} There are no unpaid calls from director & officers of the company

(g) There are no buy back of shares during the year by the company.

(h) Disclosure of Shareholidng and change in shareholding of Promoters:

; As at 31st March 2024 As at 31st March 2023
Particulars . —
No. of Shares % Holding  [% Change No. of Shares | % Holding |% Change |

ADD Realty Ltd 0| 0.00% 10] 0.00%
SPML Infra Limited 58,78,000) 25.75% 58,78,000]  25.75%
SPML Infrastructure Limited 1,69,48,990 74.25% 1,69,48,990]  74.25%
Priti Devi Sethi 10 0.00%

Total 2,28,27,000 2,28,27,000 | 100.00%]




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31, 2024

6 OTHER EQUITY
(Amount in '000)

—_—
Parti As at As at
Particulars
31st March 2024 31ist March 2023
Equity Component of Financial Liability !
Opening baiance 77,770.67 77,770.67
Additions - -
Deletions - -
77,770.67 77,770.67
Retained Earnings )
Opening batance (3,05,324.62) (2,98,845.95)
(+) Net Profit/(Net Loss) For the current year (61,905.29) (6,478.67)
(3,67,229.91) (3,05,324.62)
Total - Other equity | (2,89,459.24) (2,27,553,95)]

Nature and purpose of other reserves;

the Companies Act, 2013.

7 BORROWINGS
(Amount in '000)
As at ,
31st March 2023

As at

Particul
articulars 31st March 2024

Liability component of financial instrument* 16,477.60 ] 14,710.83

16,477.60 14,710.83

* The details of liability component of financial liability includes 2% and 10% Non-cumulative Redeemable Preference Shares:

Unsecured . "
[

Total

Particulars Date of Allotment No of Shares Amount Redeem'able within
maximum of

12% Non-cumulative Redeemable Preference Shares of Re. 1/ 31 March 2021 49,51,000 45,549.20 20 years from the date of
each * allotment

10% Non-cumulative Redeemable Preference Shares of Re. 1/ 31 March 2018 1,29,00,000 12,900.00 20 years from the date of
each ** allotment

10% Non-cumulative Redeemable Preference Shares of Re. 1/ 31 March 2018 1,04,00,000 10,400.00 20 years from the date of
each ** allotment

[Total | | 2,82,51,000 [~ 68,849.20 |

* Redeemable at Rs. 9.2 per share
** Redeemable at Rs. 1 per share

The preference shares are redeemable wholly or partly at the mutual consent of both the allottee as well the Company, within a maximum period of

20 years from the date of allotment. The preference shares shall carry dividend ® 12% and 10% per annum until redeemed and shall be payable on non-
cumulative basis prior to any dividend or other distribution payable to equity shareholders, subject to the availability of adequate distributable profits
for the respective financial year.
The preference shareholders shall not be entitled to receive notice, attend and vote at general meetings of the Company, except as otherwise provided
by the Companies Act, 2013 whereby the holders of such shares would be entitled to vote separately as a class, i.e. with respect to voting entitlement
of preference shareholders on matters / issues affecting substantive rights or liabilities of preference shareholders. The preference shareholders shall
not be entitled to bonus or right shares or participate in any profit of the Company except the right of dividend being attached to the preference
shares. However, in the event of winding up or liquidation of the Company,. the paid up amount on preference shares will be paid back to the
preference shareholders before any payment is made to the equity sharghglgers.' ‘

f
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8 Borrowings
{(Amount in '000)

X As at As at
Particulars 315t March 2024 | 31st March 2023
Unsecured
From Related Parties* 34,375.41 33,639.05
Total J 34,375.41 | 33,639.05

*Loan received from related parites are repayable on demand and interset free.

9 TRADE PAYABLES
(Amount in '000)

Particulars As at As at
31st March 2024 | 31st March 2023

Trade Payables :
Total outstanding dues of micro and small enterprises . -
Total outstanding dues of creditors other than micro and small
enterprises

[Totai P

Terms and conditions of the above financial liabilities:

- Trade payables are non-interest bearing and are normally settled on 60-day terms
- Other payables are non-interest bearing and have an average term of six months
- Interest payable is normally settled quarterly throughout the financial year

- For terms and conditions with related parties, refer to Nt_)te 27

83.05

83.05 |

169.49

169.49 |

For explanations on the Company’s credit risk management processes, refer to Note 30.

Trade payable ageing schedule for the year ended as on March 31, 2024 and March 31, 2023:
(Amount in '000)

As at 31st March 2024 and As at 31st March 2023
Outstanding for following periods from due date of payment

Particulars

Less than 1 year 1-2 years 2-3 years More than 3
years
[(i) MSME | | - - i
ii) Others 169.49 - - -
83.05 - - -
l_(m) Disputed Dues - MSME . B .
iv) Disputed Dues -Others - B . B
Total 169.49 - - -]

L 83.05 - - -

Break up of financial liabilities carried at amortised cost

(Amount in "000)

Particulars As at As at
31st March 2024 | 31st March 2023
Borrowings 34,375.41 33,639.05
Liability component of financial instrument 16,477.60 14,710.83
Trade Payables 169.49 83.05
Total 51,022.50 | 48,432.93

10 OTHER CURRENT LIABILITIES

(Amount in "000)

Particulars As at As at
31st March 2024 | 31st March 2023
Salary Payable 15.00 -
Statutory Dues (TDS) 0.81 20.13
| Total 15.8% _20.13

/7',‘ viAE
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11

12

13

14

OTHER INCOME

{Amount in '000)

Particulars For the year ended 31st For the year ended 31st
March 2024 March 2023
Interest on Deposit 0.20 51.96 |
Interest on income Tax Refund 0.08 0.15
Fair Value Changes adjusted - 1,123.71
Total 0.28 1,175.82

EMPLOYEE EXPENSES

{Amount in '000)

Particulars For the year ended 31st For the year ended 31st
March 2024 March 2023
Salary & Wages Expenses 694.23 180.00
Total 694.23 180.00

FINANCE COSTS

{Amount in '000)

Particulars For the year ended 31st For the year ended 31st
March 2024 March 2023
Finance cost on financial liability 1,766.78 1,576.16
Interest on delayed payment of statutory dues - 93.12
Total 1,766.78 1,669.28

OTHER EXPENSES

(Amount in '000)

For the year ended 31st

For the year ended 3 1st

Particulars March 2024 March 2023

Rates & Taxes 122.50 132.24
Payments to Auditors * 17.70 17.70
Rent Office 25.00 35.00
Professional Fees 102.78 134.49
Provision for Bad and Doubtful Receivables 59,543.42 -

Travel and Conveyance Expenses - 54.16
Miscellaneous Expenses 0.66 22,13
Total 59,812.06 395.72

* Payment to Auditors

(Amount in '000)

For the year ended 31st

For the year ended 31st

Particulars March 2024 March 2023
As Auditors
- Audit fees 17.70 17.70
Total 17.70 17.70




MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

Notes to financial statements for the year ending March 31, 2024

15 INCOME TAX ASSETS (NET)

i) The following table provides the details of income tax assets and liabilities as at 31 March 2024 and 31 March 2023:

{Amount 1 '000}

Particulars

For the year ended 31st
March 2024

For the year ended 31st

March 2023

a} Income Tax Assets
b} Current income Tax Liabilities
Net Baiance

1.96

1.96

i) The gross movement in the currebt tax asset/ ( Liability) for the years ended 31 March 2024 and 31 March 2023 is as

follows:
Particulars For the year ended 31st For the year ended 31st
March 2024 March 2023

Net current income tax asset at the beginning 1.96 7,189.85
Income Tax paid 1.96
Current Income tax expense - 7,189.85
Income tax on other comprehensive income - -
Refund Received 1.96 -

- 1.96

Net current income tax asset at the end

iii .
i) Particulars

For the year ended 31st

For the year ended 31st

March 2024 March 2023
Income Tax expense in the Statement of Profit and Loss
Comprises: .
Current income taxes - 7,189.9
Deferred income taxes (367.49) (1,780.35)
Income tax expenses (net) (367.49) 5,409.50

iv. Components of deferred income tax assets and liabilities arising on account of Temporary differences are:

(Amount in '000)

Particulars For the year ended 31st For the year ended 31st
March 2024 March 2023

Deferred income tax liability
Timing difference on equity portion of preference shares 10,893.29 11,260.78
Deferred income tax asset
Business loss/unabsorbed depreciation * - -
MAT Credit entitlement - -
Total deferred tax liabilities 10,893.29 11,260.78

“Considering the concept of prudence and lack of reasonable certainity of realisation of Deferred tax Asset, the deferred

tax asset has not been recognised.

** The diffrence on account of provision for doubtful receivables are not considered for the purpose of calculation of
deffered tax considering the uncertainity of realisatiorv]w-' T
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16 CONTINGENT LIABILITIES : Rs. Nil (PY - Rs. Nil)

17 Capital and Other Commitments:

18

19

20

Estimated amount of contracts remaining to be executed on capital account and not provided for: Rs. Nil (PY - Rs. Nil)

Earning Per Share
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the

weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributabie to equity holders of the parent (after adjusting for
interest on the convertible preference shares) by the weighted average number of Equity shares outstanding during the
year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential
Equity shares into Equity shares.

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders of the parent by the
weighted average number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit attributable to equity holders of the parent (after adjusting for
interest on the convertible preference shares) by the weighted average number of Equity shares outstanding during the
year plus the weighted average number of Equity shares that would be issued on conversion of all the dilutive potential
Equity shares into Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

For the year ended 31st{ For the year ended

Particulars March 2024 31st March 2023

Net profit available for Equity Shareholders (61,905.29) (6,478.67)
Weighted Average number of Equity shares 2,28,27,000 2,28,27,000
Basic and Diluted Earnings Per Share (2.71) (0.28)

Leases
The company has entered into operating lease for the office premises for a period of 11 months. The are no sub leases

entered by the company and there are no restrictions on the dividend distribution.

During the year the company has charged to statement of profit and loss towards the lease rent of Rs. 25.00 (PY - Rs.
35.00). :

The lease commit ment as at 31st March 2024 is Rs. Nil (PY - Rs. Nil).

Significant accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, 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 periods.

Judgements: In the process of applying the company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial statements:

Estimates and assumptions: The key assumptions concerning the future and other key sources of estimation uncertainty at
the reporting 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 company based its assumptions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to n;arket changes or circumstances arising that are beyond the control of the

company. Such changes are reflected in the assumptions when they occur.




21

22

23

24

25

26

Impairment of non-financial assets: Impairment exists when the carrying value of an asset or cash generating unit exceeds
its recoverable amount, which is the higher of its fair value iess costs of disposal and its value in use. The fair value less
costs of disposal calculation is based on available data from binding sales transactions, conducted at arm’s length, for
similar assets or observable market prices less incremental costs for disposing of the asset. The value in use calculation is
based on a DCF model. The cash flows are derived from the budget for the next five years and do not include
restructuring activities that the company is not yet committed to or significant future investments that will enhance the
asset’s performance of the CGU being tested. The recoverable amount is sensitive to the discount rate used for the DCF
model as well as the expected future cash-inflows and the growth rate used for extrapolation purposes. These estimates

are most relevant to goodwill and other intangibles with indefinite useful lives recognised by the company.

Fair value measurement of financial instruments: When the fair values of financial assets and financial liabilities recorded
in the balance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using
valuation technigues including the DCF model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include
considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could

affect the reported fair value of financial instruments.

Employee Benefits: Considering the company hsa got only one emplyee on roll of the company and also his salary is not
material accordingly the acturial valuation has not been obtained for the year.

There are no MSME trade payable at the end of the year Rs. Nil (PY - Rs. Nil).

A disclosure with respect to segment reporting is not applicable, since the Company does not have more than one

reportable segment.
Foreign Currency Earnings And Outgo Rs. Nil (PY - Rs. Nil).

There are no reported foreign currency exposures that have not been hedged by a derivative instrument or otherwise,
hence the disclosure of the same is not made.

CIF value of imports Rs. Nil (PY - Rs. Nil). -
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27 Related Party Disclosures:

information given in accordance with the requirements of Accounting Standard 18 on Related Party Disclosures:
List of Related Parties with whom transactions have taken place during the year:

A

M

(ii)

(iii)

Key Management Personnei;
Om Prakash Sharma

Holding Company
SPML Infrastructure Limited (w.e.f. 6th March, 2023)

Ultimate Holding Company
SPML Infra Limited (w.e.f. 6th March, 2023}

Aggregate related parties disclosure;

{Amount in '000)

Transactions amoun

t during the year ended 31st March

Outstanding as on 31st

2024 March 2024
Sl No Particulars
Loans & Advances | Financial Liability Loans & Debit Credit Balance
Received on Preference share| Advances Paid Balance
a__|Ultimate Holding Company
1 |SPML Infra Limited 20,816.89
As at 31st March 2023 - - 20,816.89
b Holding Company
2 |SPML Infrastructure Limited 736.36 1,766.78 12,620.65
As at 31st March 2023 448.93 1,576.16 12,822.16
C Terms and conditions of transactions with related parties

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding
balances at the year-end are unsecured and interest free and settlement occurs in cash. There have been no guarantees provided or
received for any related party receivables or payables. For the year ended 31 March 2024, the company has not recorded any
impairment of receivables relating to amounts owed by related parties (31 March 2023: Rs. Nil). This assessment is undertaken each
financial year through examining the financial position of the related party and the market in which the related party operates.
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28 Fair values
The carrying vaiue and fair value of financial instruments by category:

Assets and liabilities carried at amortised cost

(Amount in '000)

! Carrying Value Fair Value

Particulars As at As at As at As at

31st March 2024 31st March 2023 31st March 2024 31st March 2023

Financial assets !
Cash and cash equivalents 38.22 180.37 38.22 180.37
Other current financial assets 704.14 60,247.55 704.14 60,247.55
Total 742.36 60,427.92 742.36 60,427.92
Financial liabilities
Borrowings 34,375.41 33,639.05 34,375.41 33,639.05
Liability component of financial instrument 16,477.60 14,710.83 16,477.60 14,710.83
Trade Payables 169.49 83.05 169.49 83.05
Total 51,022.50 48,432.93 51,022.50 48,432.93

There are no assets and liabilities which have been carried at fair value through Profit and Loss.

There are no assets and liabilities which have been carried at fair value through the other comprehenssive income.

The management assessed that cash and cash equivalents, trade receivables, trade payables,

carrying amounts largely due to the short-term maturities of these instruments.

and other current liabilities approximate their

The fair values of the unquoted equity shares have been estimated using a DCF model. The valuation requires management to make certain

assumptions about the model inputs, including forecast cash flows, discount rate, credit risk and volatility. The probabilities of the various
gement’s estimate of fair value for these unquoted equity

estimates within the range can be reasonably assessed and are used in mana

investments.

The fair values of the Group’s interest-bearing borrowings and loans are determined by using DCF method using discount rate that reflects the

issuer’s borrowing rate as at the end of the reporting period. The own nonperformance risk as at 31 March 2024 was assessed to be insignific

29 Fair value hierarchy

Level 1: Quoted prices in active markets for identical assets or liabilities

Level 2: Significant observable inputs other than quoted prices included in level 1 that are observable for th

as prices) or indirectly (i.e. derived from prices).

ant.

e asset or liability, either directly (i.e.

Level 3: Significant unobservable inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

{Amount in '000)

Particulars Fair value Fair value
hierarchy As at 31 March As at 31 March
(Level) 2024 2023
A Financial Assets
a) Measured at amortised cost
Cash And Cash Equivalents 1 38 180
Other Current Financial Assets 2 704.14 60,247.55
B Financial Liabilities
a) Measured at amortised cost
Borrowings 2 50,853.01 48,349.88
Trade Payables 1 169.49 83.05

There were no transfers between Level 1, 2 and Level 3 during the year ended 31 March 2024 and 31 March 2023.
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30 Financial risk management objectives and policies

The Company’s principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables, and financial
guarantee contracts. The main purpose of these financial [fabilities is to finance the Company’s operations and to provide guarantees to suppori
its operations. The Company’s principal financial assets include loans, trade and other receivables, and cash and cash equivalents that derive

directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks.
The Company’s senior management is supported by a financial risk committee that advises on financial risks and the appropriate financial risk
governance framework for the company. The financial risk committee provides assurance to the company’s senior management that the
company’s financial risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and

managed in accordance with the company’s policies and risk objectives.

Market risk

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

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest

rates. The company’s exposure to the risk of changes in market interest rates relates primarily to the company’s long-term debt obligations with

floating interest rates. The company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss.
The company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities, including

deposits with banks and financial institutions and other financial instruments.

Trade receivables

Customer credit risk is managed by the Company's established policy, procedures and control relating to customer credit risk management. Credit
quality of a customer is assessed based on an extensive credit rating scorecard and individual credit limits are defined in accordance with this
assessment. Outstanding customer receivables are regularly monitored. At 31 March 2024, the company had Nil customer (31 March 2023: Nil

customer).

An impairment analysis is performed at each reporting date on an individual costomer basis. The company evaluates the concentration of risk with
respect to trade receivables as low, as the the customer is Government body and operate in largely independent markets.

Liquidity risk

The Company monitors its risk of a shortage of funds using a liquidity planning tool.

The table below summarises the maturity profile of the Company’s financial liabilities based on contractual undiscounted payments:

{Amount in '000)

As at 31st March 2024 On Demand Less than 3 months [Less than 3 months| More than 1 Total
to 12 months year
Borrowings (other than convertible preference - 34,375.41 34,375.41
shares)
Liability component of financial instrument - - - 16,477.60 16,477.60
Trade and other payables - 169.49 - 169.49
As at 31st March 2023 On Demand Less than 3 months |Less than 3 months| More than 1 Total
to 12 months year
Borrowings (other than convertible preference 33,639.05 - 33,639.05
shares)
Liability component of financialinstrument - - - 14,710.83 14,710.83
Trade and other payables - 83.05 - 83.05

31 Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital, convertible preference shares, share premium and
all other equity reserves attributable to the equity holders of the parent. The primary objective of the Company’s capital management is to
maximise the shareholder value. The company manages its capital structure and makes adjustments in light of changes in economic conditions
and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares. The company monitors capital using a gearing ratio, which is net debt divided by
total capital plus net debt. The Company includes within net debt, interest bearing loans and borrowings, trade and other payables, less cash and

cash equivalents.

(Amount in '000)

Particulars As at As at
31st March 2024 31st March 2023
Borrowings other than convertible preference shares 34,375.41 33,639.05
Liability component of financial instrument 16,477.60 14,710.83
Trade payables 169.49 83.05
Other payables - -
Less: cash and cash equivalents (38.22) (180.37)
Net Debt 50,984.28 48,252.56
,,_':lEqujty 2,28,270.00 2,28,270.00
J bt{\égEquity (2,89,459.24) (2,27,553.95)
ICoPital -61,189.24 716.05
e GAL{Bearing ratio -500% 99%
: /o
AN to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial

.~ f€ ':‘/naf'nts attached to the interest-bearing loans and borrowings that define capital structure requirements.
e No“changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2024 and 31 March 2023.
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