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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF
VERITAS AGRO VENTURE PRIVATE LIMITED

REPORT ON THE FINANCIAL STATEMENTS
OPINION

We have audited the accompanying financial statements of M/ s Veritas Agro Venture
Private Limited ("the Cmnpam; "). which coliprise the Balance Sheet as at March :ﬂ, 'EO‘.?:),
the Statement of Profit and Loss (in:,'lut.']ing Other Comprehensive Income) and the Cash
Flew Statement and Statement of Clmnges in Equlh.] for the year then ended and a
summary of significant accounting pn]icie-s and other @x,.‘;lmmtmq information,

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid Ind AS financial statements aive the information rmruirecl 131_] the Act in
the manner so required and give a true and fair view in conformity with the accounting
}::rim:iples ;j,aneralhj accepted in India iuctlutliug the Ind AS, of the state of affairs of the
Compan y as at March 51, 2023, and its profit and its cash flows and the changes in equity
for the year ended on that date.

BASIS OF OPINION

We condueted our audit in accordance with the Standards on Auditing (SAs) specified
undor section 143(10) of the Companies Act, 2015, Our responsibilities under those
Standards are further deseribed in the Auditor's Reapmui]::i]ities for the Audit of the
Financial Statements section of our report. We are independent of the Cﬂlu}mm] in
accordance with the Code of Ethics issued 131] the Institute of Chartered Accountants of
[ndia tcrg@ther with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Cmu}mnim Act, 2013 and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accerdance with these
requirements and the Cede of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis lor eur epinion.
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KEY AUDIT MATTERS

Keq audit matters are those matters that, in our ]Jrn{essimml juc]ﬂment, were of most
signilicance in our audit of the IND AS financial statements of the eurrent period, These
matters were addressed in the context of our audit of the financial statements as a whole,

and in furmlng our opinion thereon, and we do not }:ruviclia a separate opinion on these
matters,

We have not determined any matters to be the key audit matters to be communicated in
our report,

INFORMATION OTHER THAN FINANCIAL STATEMENTS AND AUDITOR'S
REPORT THEREON

The Company's board of directors is responsible for the preparation of the other
information. The other information comprises the information ineluded in the Board'’s
Report including Annexures to Board's Report, Business Responsibility Report but does
not include the financial statements and our anditor's report thereon.

In connection with our audit of the financial statements, our reapmmi]:dlitq is to read the
other information and, in l:]nina so, consider whether the other information is mm:e-rmllq
inconsistent with the standalone financial statements or our knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

H_ based on the work we have pm’fum'-@r], we conclude that there is a umteri.ﬂl
misstatement of this other information, we are required to report that fact. We have
nothing to report in this reaarcl.

MANAGEMENT'S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Aet, 2013 ("the Act’) with respect to the preparation of these Standalone
Ind AS financial statements that give a true and fair view of the financial position,
financial performance including Other Comprehensive lncome cash flows and changes in
Equity of the Company in accordance with the accounting principles generally accepted
in India iuclnc]lug the Ac‘muni:ing Standards Uncl AS) specilied under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.
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This responsibility alse includes maintenance of adeguate accounting records in
accordance with the provisions of the Act lor saleguarding the assets of the Company and
for preventing and cletectinﬂ frauds and other irregulnritiea; selection and appl ication of
appropriate accounting }‘ml!ties; nm]cing jnclgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial
controls, that were operating WHWI‘C:HVEIA_] for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Ind AS
linancial 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, managoment is responsible lor assessing the
Cnmpﬂnq‘s ﬂ]::ilih] to continue as a going concern, disclaaiug, as npplicnl:ale, matters
related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease aperations, or has no
realistic alternative but te do so. Those Board of Directors are also responsible for
overseeing the Cmnpau u‘:s financial reporting process,

AUDITORS' RESPONSIBILITY

Our ohjectives are to obtain reasonable assurance about whether the Ind AS financial
statements as a whole are free from material misstatement, whether due to frand or error,
and to issue an auditor's report that includes onr opinion, Reasonable assurance is a hi&h
level of assurance, but is not a guarantee that an audit conducted in aceordance with SAs
will always dotect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individua]lg or in the agaregate, thmj could
reasonably be expected to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.

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

® ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and ebtain audit evidence that is sufficient and appropriate to prmrlcle a
basis for our opinion. The risk of not C]ﬂ'tﬂt'ﬂllﬂ a material misstatement remltlng from
fraud is higher than for one resulting from error, as fraud may invelve collusion,
forgery, intentional omissiens, misrepresentations, or the override of internal control.

¢  Obtain an understanding of internal eentrol rolovant to the audit in erder to clealan
audit procedures that are appropriate in the circumstances, Under section 143(3)(i) of
th@ Cﬂﬂlpﬂlﬁﬂﬂ Aﬂ:t. QOD‘. we are also rmpcamilnle for expressing our opinion on
whether the company has adeguate internal financial controls system in place and
the operating effectiveness of such controls,
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e [valuate the appropriateness of accounting puliciea used and the reasonableness of
acconnting estimates and related disclosures made by management.

¢ Conclude on the appropriateness of mmm&emautlx use of the gdoing concern beasis of
accounting and, based on the audit evidence obtained, whother a madterial
uncertainty oxists related to events or conditions that may cast significant deubt on
the Company’s a.]:llitl] to continue as a going concern. lf we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report te the
related disclosures in the financial statements or, if such disclosures are inadecquate, to
ﬂmcli(lj our opinion, Our conelusions are based on the audit evidence aI:t.aim:acl up to
the date of our auditer's report. However, future events or conditions may caunse the
Ceampany to cease to continue as a going concern,

¢ Fvaluate 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 misstatement in Financial Statement that, individually or
in aggregate, makes it prr.‘r]:m];lla that the economic decisions of a rausmm]:h)
knowledgeable user of the Financial Statement may be influence. We cousider
guantitative materiality and qualitative lactors in |, Plann ing the scope of our Audit work
and in E-Vﬂluﬂthlg the result of our work and I To evaluate the effect of any identified
misstatement in the Financial Statements.

Wae communicate with these charged with dovernance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal cantrol that we identify during our audit.

We also provide these charged with governance with a statement that we have complied
with relevant ethical recuirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
inr]r:r}l-euclence. ane where a}:pli:ﬂbla, related aaie&uards. Fream the matters communicated
with these charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or
regulation procludes public disclesure about the matter or when, in extromely rare
circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

L

As required by the Companies (Auditors Repert) Order, 2020 (“the Order"),

issued by the Central Government of India in terms of sub-section (11) of section
145 of the Companies Aet, 2013, we give in the Annexure A statement om the
matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As rocuired ].‘n) Section 14:.5(5) of the Act. we report that:

a) We have sought and ebtained all the information and explanations which to

the best of our klmw].ﬂclaa and belief were necessary for the purposes of our
audit;

b) In our opinion, proper books of account as required by law have Leen kept by
the CGH‘IPEIH'(_] sofar as it appears from our examination of those books,

ﬂ:) The Balance ShEEL the Statement of Profit and Loss lncluclin& other
Cumpmhamim Income and the Cash Flow Statement and Clmuaes in ]'_".quth
dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid Ind AS financial statements comply with the
Accounting Standards specified under Section 133 of the Act, read with Rule 7
of the Cmnpanimt (Ac;cnn nts) Rules. 2014 luclucling Ind AS;

@) On the basis of the written representations received from the directors as on
March 31, 2023, taken on record by the Board of Directors, none of the

directors is c].iscnmli[ie-d as on March 31, 2025, from be{“ﬁ ﬂ]_‘)puintw;l as a
director in terms of Section 164 (D) of the Act.

f)  With respect to the adecuacy of the internal financial controls over financial

reporting of the company and the operating effectiveness of such controls, refer
to our separate Reparl in Annexure B

6) 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 acc:an:lina to the
explanations given to us:

(i) The Company has disclosed the impact of pending litigations en its
¥ J
financial pesition in its IND AS financial statements under note i

(1) The Company has did not have any lmag—twm cantracts incluc]ina

derivative contracts lor which there were any material loresecable
losses.

(ii1) There were no amounts which were recuired to be transferred, to
the Investor Education and Protection Fund ]:n) the Cc:u-npuu y.
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(iV) (ﬂ) The Mmiﬂgd':mm:t has rlapreseuted that, to the best of its
knowledge and belief, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other
sources or kind of funds) ]:n_] the Cnn-lpan y toorin any other persons
or entities, inciuc]ing [nrei,gn entitios {"Interumdinries"). with the
uuc]eraimlcllna. whether recorded in writing or nth&rwina, that the
Intermediary shall, 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 er previde any
guarantee, security or the like on behalf of the Ultimate
Beneliciaries.

(b) The Management has represented that, to the best of its
knowledge and belief, no funds have been received by the
Cnmpamj from any persons or enlities, in¢1u¢1ina {greign entities
(“Flmclinﬂ Parties'), with the understanding, whether recorded in
writing or otherwise, that the Cmnpmn} shall directly or inclirecthj,
lend or invest in other persons or entities identified in any manner
whatseever (‘Ultimate Beneliciaries’) by or on behall of the
F‘unc]ln.g Parties or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been
considered reasonable and appropriate in the circumstances,
lmihiug has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 1l(e) contain any
material mis-statement,

h) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of Section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according te the
explanations given to us, the provisions of Section 197 read with schedule V of
the Companies Act, 2013 ave not applicable te a private limited company,

For SHABBIR & RITA ASSOCIATES LLP

Clmric:'md Accountants

Firm's Reaistraticm Na, 100420W

B

i mI:l}irS Baaasmweﬂa
Partner

Membership No, 030865
UDIN: 25050860BCWXIX0142

Place of Siannture: Mumbai
Date: 10,/ 04/ 'QOQZ)
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“ANNEXURE A" TO THE INDEPENDENT AUDITORS' REPORT

Referred to in paragraph 1 under the heading Report on Other Legal & Regulatery
Requirement’ of our report of even date to the financial statements of the Company for the

year endled Mareh 31, QOQ:?, we report the {ullnwing:

1) (a) (A)The Company is maintaining proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment;

(B) The company is maintaining proper records showing full particulars of
intangible assets,

(b) The Preperty, Plant and Equipment have Leen physically verified by the
management in a ]:lm:seu:l manner, deslgued to cover all the items over a period
of three years, which in our opinion, is reasenable 1'1ﬁvh1,5 rcpaqrc] to the size of
the company and nature of its business, Pursnant to the program, the Pmpartq,
Plant and Equipment has been plltjsic:ﬂlll] verified ]:u] the management r,lmiug
the year and no material discrepancies between the books records and the
Pm}'mrh_], Plant and Equlpment have lseen noticod,

(¢) According to the information and explanations given to us, the records
examined by us and based on the examination of the conveyance deads
provided to us, we report that, the title deeds, eomprising all the immovable
properties of land and buildings which are freehold, are held in the name of the
Company as at the balance sheet date.

(El) ACEDI’CIIH:} to the infermation and explanations diven to us, the records
examined by us, the Company has not revalued its Property, Plant and
Eeuipment (including Right of Use assets) or intangible assots or both during
the year.

(ISP) Accordiug to the information and explanations given to us, the records
examined ]Jt] g no P!’tbdtm!c]iuas have been initiated or are pending against the
comjpany for hnlding any Benami property under the "Benami Transactions

(Prnhi]:ltian} Act, 1988 and Rules made thereunder.

2)  (a) Since there is no physical Inventory holding in the company. Accordingly
reporting under Clause 3 (ii)(ﬂ) of the order is not applicable to the compan.

(1) ACEDIC““{_“, to the infermation and explanations dgiven to us and the records
examined by us, the Company has not been sanetionad working capital limits
in excess of Rs. D croves, in agaregate, from banks or financial institutions en the
basis of security of current assets at any point of time during the year,

Accordingly reporting under Clause 3 (i1)(l) of the order is not applicable to
the companty
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According to information and explanation given to us and the records examined
by us the company has not made investments in, previded amy guarantee or
security or granted any loan, secured or unsecured to companies, {irms, limited
Iiﬂ]:lilitl) partnerships or other parties eovered in the register required under
section 189 of the Cmnpﬂnim Act, 2015, Accurdinah_], paragraph 3 (iii) (a) to (f) of
the order is not applicable.

Accarclina to information and explanation given to us and the records examined
I‘-ﬂ) us the company has neither made any Investments ner has it diven loans or
provided any guarantee or security as specilied under section 185 of the
Cmnpamm Act, 2015 ("the Act”) and the company has not provided any security
as specified under section 180 of the Act. Further in our opinion and nccnrrlina to
the information and explanations given to us, the company has complied with the
provisions of section 185 and 186 of the Companies Act, 2013 in respect of loans
investments, guaranteos, and security.

In our opinion and according to the information and oxplanations diven to us and
the records examined ]:n) us, the company has not accmptmcl any c]epuaits ar
amounts which are deemed to be deposits from the public and accorclingly
paragraph 3 (v) of the order is not applicable.

In our opinion and according to the information and explanations given to us and
the records examined IMJ us, the maintenance of Cost Records has not been
specified by the Central Government under sul-seetion (1) of Section 148 of the
Act, in respect of the activities carried on by the company,.

(a) Accoreing te information and explanations given to us and on the basis of our
examination of the books of account, and records, the Cmupmnj has been genarally
regular in depositing undisputed statutory dues including Provident Fund,
Empleyees State Insurance, Income-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the
appropriate authorities. According to the information and explanations given to
s, 1o uuc]lspute-cl amouinls };\:‘11._]-:11:1@ in respect of the above were in arrears as at
March 31,2023 for a period of more than six months from the date on when they
become payable.
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(b) According to the information and explanation given to us, the following dves of
Income Tax and Sales Tax / Value Added Tax have not been cle]:lnsi'l:ecl ]:n,_] the

CDI‘II}JD.‘I] y on account of diaputea.

Name of the | Natureofdues | Amount(InRs) | Period o | Fomm  where

Statute which the | dispute is
amount ]:udsmcllug
relates

' INCOME TAX | INCOME TAX 1072570 | AY2013-14 | CIT APPFALS

ACT 1961

INCOME TAX | INCOMETAX 885800 | AY.2014-15 | CIT APPFAL &

ACT 1061

INCOME TAX | INCOMETAX 2200864 | AY.2015-16 | CIT APPEAL&

ACT 1961

INCOME TAX | INCOMETAX 1100282 | AY.2016-17 | CIT APPFAL 8

ACT 1961

In our opinien and according to the information and explanations given to us and
the records examined 131] us, there are no such transactions which are not recorded
in the books of account and have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Aet, 1061,

(a) In our opinion and according to the inlormation and explanations diven to us
and the records examined by us, the Company has net defaulted in the repayment
of loans er other borrowings or in the payment of interest thereon to an y lender.

(b) The company is not declared wilful defaulter by any bank er financial
institution or other lender.

(¢) In aur opinion and according to the information and explanations given to us
and the records examined by us the company has applied the term loans for the
purpose for which the loans were obtained.

(d) In our opinion anc according to the information and explanations given to us
anel the records examined l:n] us, no funds raised on short term basis have been
utilised for long term purposes.

(@) In our opinion and ac:q.-mc]iug to the information and explanations given to us
and the records examined l'.n) us, the Company has not taken any funds from any

entity or person on aceount of or to meet the obligations of its subsidiaries,
associates or joint ventures,
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(b) The Company being private Limited company does not require mandatorily to
appoint Internal Auditers for the period under audit. Accordingly, paragraph 3
(xiv) (b) of the order is not applicable to the Company.

15)  According to the information and explanations given to us and based om our
examination of the records of the company, the company has not entered inte non-
cash transactions with directars or persons connected with them, Accgrcliuglq,
paragraph 3(xv) of the order is not applicable,

16)  (a) According to the information and explanations given to us and based on eur

examination of the records of the company, the company is not mquir@d to be

registemcl under saction 45-]A of the Reserve Bank of India Act 1054,

(]J) AECDFdilI& to the information and explanations given tous and based on our
examination of the records of the company, the Company has not conducted any
Non-Banking Financial or [ousi ng Finance activities without a valid Certificate
of Registration (COR) from the Reserve Bank of India as per the Reserve Banl of
India Act 1954,

(c) According te the information and explanations given tous and based on our
examination of the records of ﬂ'}ﬂ company, the Cmnpmn). the Cnmpanq isnot a
Core Investment Cﬂm}bﬂn ] (CIC) as defined under the Regulations by the Reserve
Bﬂill{' ﬂ.{ Inq‘]i.ﬂ,

(Cl) Accnrc]ing to the information and explanations given tous and based on our

examination of the records of the company, the company has no CIC as part of the
G:‘bup

I7)  According to the information and explanations diven to us and based on our
examination of the records of the company, the Compan y has incurred cash losses
in the Financial Year and in the immediately preceding Financial year as below:

i Particulars FY.2022-2023 FY2021-2022
Cash Losses 387585 76085
Total 53?5&5 76085

18) According to the information and explanations given to us and based on our
examination of the records of the company, there has not been any resignation of

the statutery auditors during the year, Accordingly, clause 3(xviii) of the Order is
not applicable.

Continuation Sheet.........



Hhabbir @ Rita  Hociates LLP

CHARTERED ACCOUNTANTS

19) According to the information and explanations given to us and based on our
examination of the records of the company and en the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statomen ts, the
auditor's knowledge of the Board of Directors and management plans, we are of
opinion that no material uncertainty exists as on the date of the audit report that
company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a peried of ene year from the balance sheet date,
We, however, state that this is not an assurance as to the future viability of the
Cmn}mn 1. We further state that our reporting is Lased on the facts up to the date of
the audit report and we neither dive 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.

20) According to the information and explanations diven to us and based on our
examination of the records of the company, section 150 of the Companies Act is not
ﬂ):}:llcﬂ]:ble to the company, ﬂccurdtnalu reporting under clause (x;-;) of the order is
not applicable,

Fer SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm’s Reglstmti No, 109420W

habbir S Bagasrawa]a
Partner

Mﬁvml:lerahip No. 039865
UDIN: 250350865BGWXIX0142
Place of Slguatur&: Mumbai

Date: 10/' 04,/ 2025
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ANNEXURE B
REPORT ON INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING

R@]Jurt on the lnternal Finaneial Controls under Clause (i) of sub-section 3 of Section 143
of The Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of M/s.
VERITAS AGRO VENTURE PRIVATE LIMITED (‘the Company') as of Mareh 31,

20235 in conjunction with our andit of the IND AS financial statements of the Camp.ﬂu y for
the year ended on that clatq'.».

MANAGEMENTS RESPONSILILITY FOR INTERNAL FINANCIAL CONTROLS

The Cmnpamj'ﬂ management is responsible for establishing and maintaining internal
linancial controls based on the internal control over financial reporting criteria
established lJlJ the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Finaneial
Reporting issued, by the Institute of Chartered Accountants of India. These responsibilities
include the design, implementation and maintenance of adequate internal finanecial
controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the saleguarding of its assets, the
prevention and detection of frauds and errers, the accuracy and completeness of the
accounting records, and the timc&]t} preparation of reliable financial information, as
required under the Companies Act, 2015,

AUDITORS' RESPONSIBILITY

Our responsibility is te express an opinion on the Company's internal financial controls
over financial reporting based en our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Centrels Over Financial Reporting (the
Cuidance Note') and the Standards on Auclitina, issued ]JL] ICAI and deemed to be
]}rascrlbed under section 1‘1:5(10) of the Cmmmnies Act, 2013, to the extent app]icuble to
an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. These
Stanlards and the Guidance Note require that we comply with ethical requirements and
]J{m'l and perform the audit to obtain reasonable assurance about whether nclequate
internal finaneial controls over financial reporting was estﬂblial‘m ] 1c1 maintaineed ﬂ,m:] I{
such controls operated elfectively in all material respects.
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Our andit invelves performing procedures to obtain andit evidence about the adequacy of
the internal financial controls system over financial reporting and their operating
offectiveness. 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 effectivenass of internal control based on the assessed risk, The procedures
selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements whether due to fraud or error,

We believe that the audit evidence we have obtained is sulficient and appropriate to

provide a basis for our andit opinion on the Cmnpmuj's internal financial controls system
over linancial reporting,

Meaning of Internal Financial Contrels Over Financial Reporting

A Cﬂ'l'llpﬂl]l]‘ﬁ internal financial control over financial reporting is a process rlq:aig::ec] to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of {inancial 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 recores that, in reasonable detail, acmmtq.-lg and f.airlq
reflect the transactions and dispositions of the assets of the company,

2. Provide reasonable assurance that transactiens are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted
accounting prineiples, and that receipts and expenditures of the company are being
made only in aceordance with autherisations of management and directors of the
campaniy; ﬂl\‘:l

3. Provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company s assets that could have a
material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or frand may occur and not be detected, Also,
projections of any evaluation of the internal financial controls over financial reporting to
future period 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,

Continuation Sheet.........
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CHARTERED ACCOUNTANTS

Opinion

In our opinion, the Cmupnuu has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating offectively as at Mareh 51, 2023, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal contrel stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
[ndia.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountan ts

Firm's Registration No, 100420W

shabbir S Bagasrawala

Partuer
/?’Ien*lberzhip No. 050865

Place of Signature: Mumbai

Date: IU/ 04/ 2023
UDIN: 2303986G5BGW X1X0142

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. : 022 4014 4319 / 9152732408 « CIN No. AAC - 2949 « shabbir rita@snrllp.com e www.snrllp.com



VERITAS AGRO VENTURE PRIVATE LIMITED
Balance Shoot for the year ended 31t March 2023

{Amount in Lakbag)
As at An at
Particulam Notes N KL ko 31 March 2032
ASSETS
1 Mon-Current Assels
{a) | Property, Plant and Equipment 3 .
“Tangible Assota | BLEFT08 B, 877,08
{b) | Other Mon Current Assets i {1217 1217
Taotal Non Current Assels £4,8690,22 B, 880,33
2 Curranl Assels
{n) | Inventorios . .
{b) | Tinancial Assote
- Cash and Cash Equivalents 5 < 13,98 101,66
Total Current Asiots 13,98 10,66
Taotal Asiets H4,903,20 Ba, 899,87
EQUITY AND LIABILITIES
Ty
[Equity
1| {a) | Equity Share Capltal [ 1.00 1.00
(b) | Other Hquity 7 < B4,894,29 B, 898,16
Total Lquity ¢ B4,805,29 Ad,899.16
Liabilities
2 Mon-Current Liakilities
{a) Finaneial Liabilitles
- Borrowings ] 756 0.01
Tolal Mon Current Liabilities 756 0.01
a Current Liabilities
{a) Finaneial Liabilities =
- Other Financial Liabilities ] ¥ 035 0.70
Total Current Liabilties 0,35 0.70
Total Equity and Liabilties M,m;,:i) Ad, 499,87
The accompanying notes forms integral part of the Financial Statements
As pei ouir réport of even date attached
For Shabbir and Rita Associates LLI® For and on bahalf of Doard of Digeclom
Chartered Accountania
Firm Regd. No.: 1094
/D e |
e F { e
abbir S Bagasrawala Nitin Kumar Dldwﬁ'n}
Partner Director e
Membemhip Mo, 039865 DIN ; 00210289 A Pare *JH\H.
Plage: Mumbai _/;";\‘;'-"‘.- ol
Datu: 3 a7




VERITAS AGRO VENTURE PRIVATE LIMITED
Statement of Profit and Loss for the perlod ended 31at March 2023
(Amount in Laklus)
Parileulans Notes For thi year ended Tor the yoar ended
A1 Marh 2023 31 March 2022
Réveiie lfom Operations 10 L I -] %01
Cither Incoma In 2 A
Tatal Bevenue 4,28 5.4
Expunses
Furchase of Stock-in-Trade 11 ‘." i) .66
Changes in Inventarios of Stock-in-Trade 12 . a4
lmlayoe Benelli Hspenses 11 1 zam m
Depraciation and Amortisation lxpanses 3 a -
Hinance Cosbe id = M 003
Other Expannas 15 I 537 1.78
Tatal Uspenges B13 5.78
Prafit/ {loss) bofore excepiional lems and tax (3,80) I (0.74)]
Exguptional items . ;
I"rofit/ (loan) befars tax {3.00) 10.76)
Tax Bapenie
a) Current tax
Talal Tax Expenie 2 n
Profitf iloss} for the period from continuing operations e 0. 76)
Profit! {loss) from discontinued oparations
Tax expense of discontinued operations -
Profit/ (lossh from discounting aperations (after tax)
Profit! {loss) for the perdod i1.88) (0. 70}
Other Comprehensive Income
« Iwm that will not be roclarsified to profit of loss .
= Incoma tax Telating to iterme Dt will not be reelausifiod to proflt or lass
« Tems that will be reclansifled to prafit or loss y
- Incoma tax relating to Hems that will be reclossifiod to profit or loss
Tatal Comprehensive Ineome for the periad _t'm: 10,74
Bamings per equity share 1
a) Basic (38,76} (Z.61)
1) Driluated (38,76 {7.61)]
The accompanying notes furms integral part of the Financial Statoments
As per our report of evon date attached
Por Shabbir and Rita Asdociates LLIP Far and an behali of lioard of Direciors
Charterad Accouniants
Flrm Regd. r.’,f
1\
B : é
habbir 5 Bagasrawala Mitin KumarBidwania Kun
Pariner Director b Direcln
Membaership No, 039865 DIN : 00210280 = e DIN 1 03553308

Place: Mumbai
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VERITAS AGRO VENTURE PRIVATE LIMITED
Siatement of Cash Flowas for the period ended 318t March 2023

(Amaunk in Lakhs)

e For the year endud For the yoar ended
31ut March 2023 31s1 March 2022
A Canh Vlow Prom Operating Activities

Profits baforo Tax {3,88) {0.78)
AddiLossh

Deprocisiion and Amortisation Exjieses . i

Intereat & Finance Charjes 0.04 003

0.04 003

Operating Profil belore warking Capital Changes (3,14d) 0,73}

Warking Capital Changes
{Inciease)/Decroase I Inveniories .
{Ineraase)/Docroass In Trade Recaivibles . &
{Increasa)/Daecrease in Shoert Term Loans and Advancos . p

{Ineroase)iDocroass In Oihar Currant Assels B -

Ingrease/{Dectease) in olher linancial linbilities 7585 {1,468.53)

Inervase/{Docroase} in Other Currant Liabilites (DA%} 0.4

{Incrasse)/Decredse in Working Capital 720 Il. A2 )
Cash Generated feom Operating Activilivs 136 (1 408.94)
Caah Used {-W{+) generated for operating activities iA) 330 (1468.94)

B Cash Flow From Investing Activiiles

Iimuod OF Zoro %Optionally Convoriable Dilwniures - 1.4%3.00
Mok Canh Used in Investing Activities in) 8 1.473.00
€ Cash Flow From Finaneing Activities
Intarast Pald (15 {0.03)
Mel Cash Used in Finanging Activities iCH {0.04)| 003
[ Mol Ineroase (e} Doeraase () In Cash and Cash Bquivalent 3,33 a0
Ciash equivalont { A+lil+C)
Ciah and Cash Byulvalent Opening Balance 10,66 63
Caah anul Cash Equivalent Closing Balance | 139m 106k
Closing Balances reprosenied by
Cash and Bank Balances
Cagh and Cash Hyulvalenis
(1) Balances with Banks .80 117
{1} Cash on Hand 912 G0
] 1066

Tha sccampanying notas farma lnilegeal part of he Plianeial Hatements
As par our re port of even dats attached

Tor Shabbir and Mita Assagiates LLP
Charlered Accouniani
Firm Regd, Mo,

Far and an behalf of Board of D roctor

Mitin Kumar 'Dldvf in
Dty
DN 00210260

fabbir 8 Bagasrasala
Pariney

Membership Ma, (19865
Place: Mumbai

Drate: 10/04/2023




VERITAS AGRO VENTURE PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March, 2023

1 Corporate Information

Veritas Agro Venture Private Limited ("The Company") is a subsidiary of the Listed Public entity
incorporated in India. The Company is dealing in business of dealing in Agriculture & Agro products.

2.1 Basis of Preparation and Presentation

The Financial Statements of the Company have been prepared to comply with the Indian Accounting
standards (‘Ind AS’), including the rules notified under the relevant provisions of the Companies Act,
2013.

Upto the year ended March 31, 2017, the Company has prepared its Financial Statements in
accordance with the requirement of Indian Generally Accepted Accounting Principles (GAAP), which
includes Standards notified under the Companies (Accounting Standards) Rules, 2006 and
considered as "Previous GAAP”,

The Financial Statements have been prepared on a historical cost basis, except for the following
assets and liabilities which have been measured at fair value:

(i) Derivative financial instruments
(ii) Certain financial assets and llabilities measured at fair value (refer accounting policy
Regarding financial instruments)

Company’s Financial Statements are presented in Indian Rupees, which Is also its functional
currency.

2.2 Summary of Significant Accounting Policies
a) Current / Non- Current Classification

Company presents Assets and Liabilities in the Balance Sheet based on Current/ Non-Current
classification,

An Asset is treated as current when it is:

a) Expected to be realized or intended to be sold or consumed in normal operating cycle;

b) Held primarily for the purpose of trading;

€) Expected to be realized within twelve months after the reporting period, or

d) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability or at
least twelve months after the reporting period.

All other Assets are classified as Non-Current,




A Liability is current when:

a) Itis expected to be settled in normal operating cycle;
b) Itis held primarily for the purpose of trading;

c)

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

d) 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
realization in Cash and Cash Equivalents, The Company has identified twelve months as its
operating cycle.

b) Preperty, Plant and Equipment

Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and
rebates  less accumulated depreciation and impairment losses, if any. Such cost includes
purchase price, borrowing cost and any cost directly attributable to bringing the assets to its
warking condition for its intended use,

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the entity and the cost can be measured reliably.

Depreciation on all Property, Plant and Equipment is provided based on useful life prescribed in
Schedule Il of the Companies Act, 2013 under Straight Line Method.

The company has in an earlier financial year carried out assessment of useful lives of theze assets
and based on technical justification, different useful lives have been arrived at in respect of
above assets. The justification for adopting different useful life compared to the useful life of
assets provided in Schedule Il is based on the business specific environment & usage,
consumption pattern of the assets, past performance of similar assets and peer industry
comparison duly supported by technical assessment by a Chartered Engineer,

The residual values, useful lives and methods of depreciation of property, plant and equipment
are reviewed at each financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from de-recognition of a property, plant and equipment are measured as
the difference between the net disposal proceeds and the carrying amount of the asset and are
recognized in the Statement of Profit and Loss when the asset is derecognized.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance
of the arrangement at the inception of the lease, The arrangement is, or contains, a lease if
fulfilment of the arrangement is dependent on the use of a specific asset or assets and the




arrangement conveys a right to use the asset or assets, even if that right is not explicitly s pecified
in an arrangement. For arrangements entered into prior to 1 April 2015, the Company has
determined whether the arrangement contain lease on the basis of facts and circumistances
existing on the date of transition,

Company as a lessee

A lease is classified at the inception date as a finance lease or an operating lease, A lease that
transfers substantially all the risks and rewards incidental to ownership to the Company is
classified as a finance lease. Operating lease payments are recognized as an expense in the
statement of profit and loss on a straight-line basis over the lease term.

d) Intangible Assets and Amortization

Intangible Assets are stated at cost of acquisition less accumulated amortization /depletion and
impairment loss, if any.

Such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing
the asset to its working condition for the intended use, net charges on foreign exchange
contracts and adjustments arising from exchange rate variations attributable to the intangible
assets.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset,
as appropriate, only when it is probable that future economic benefits associated with the item
will flow to the entity and the cost can be measured reliably.

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in
the Statement of Profit and Loss when the asset is derecognised,

Intangible assets of the company comprises of Software which is amortized over a period of 5
years.

e) Finance Costs

f)

Borrowing Costs includes Interest, amortisation of ancillary cost incurred in connection with
the arrangement of Borrowings and exchange differences arising from Forelgn Currency
Borrowings to the extent they are regarded as an adjustment to the Interest Costs.

Interest income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalisation.

All other borrowing costs are charged to the Statement of Profit and Loss for the period for
which they are incurred.

Inventories

Items of inventories are measured at lower of cost and net realisable value after providing for
obsolescence, if any. Cost of inventories comprises of cost of purchase and other overheads net




B)

h)

of recoverable taxes incurred in bringing them to their respective present location and
condition. The valuation of inventories is done on FIFO Method,

Impairment of Non-Financial Assets - Property, Plant & Equipment and Intangible Assets

The Company assesses at each reporting date as to whether there is any indication that any
property, plant and equipment and Intangible Assets may be impaired, If any such indication
exists the recoverable amount of an asset is estimated to determine the extent of impairment,
ifany. An impairment loss is recognised In the Statement of Profit and Loss to the extent, asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is higher of an
asset's fair value less cost of disposal and value in use. Value in use is based on the estimated
future cash flows, discounted to their present value using pre-tax discount rate that reflects
current market assessments of the time value of money and risk specific to the assets. The

impairment loss recognised in prior accounting period is reversed if there has been a change in
the estimate of recoverable amount,

Provisions

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 abligation.




i) Employee Benefit Expenses

()

(i)

Short Term Employee Benefits

All Employee Benefits payable wholly within twelve months of rendering the service are
classified as Short Term Employee Benefits and they are recognised in the period in
which the employee renders the related service,

The undiscounted amount of short term employee benefits expected to be paid in

exchange for the services rendered by employees are recognised as an expense during
the period when the employees render the services.

Post-Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the
Company makes specified monthly payments to Employee State Insurance Scheme,
Provident Fund Scheme and Government administered Pension Fund Scheme far all
applicable employees, The Company’s contribution is recognised as an expense in the

Statement of Profit and Loss during the period in which the employee renders the
related service,

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which is provided for on the basis of an
actuarial valuation on Projected Unit cost methed made at the end of each financial
year. Actuarial gains/ (losses) are recognised directly in other comprehensive income.
This benefit is presented according to present value after deducting the fair value of the
plan assets. The Company determines the net interest on the net defined benefit liability
(asset) in respect of a defined benefit by multiplying the net liability (asset) in respect of
a defined benefit by the discount rate used to measure the defined benefit obligation as
they were determined at the beginning of the annual reporting period.

Re-measurement of defined benefit plans in respect of post-employment are charged
to the Other Comprehensive Income.

Accumulated leave Is treated as short-term employee benefit. The Company measures
the expected cost of such absences as the additional amount that it expects to payasa
result of the unused entitlement that has accumulated at the reporting date.

Other Long Term Employee Benefits

The employees of the company are entitled to compensated absences which are both
accumulating and non-accumulating in nature. The expected cost of accumulating
compensated absences is determined by actuarial valuation using projected unit credit
method. T
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)

k)

Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax is recognised in
Statement of Profit and Loss, except to the extent that it relates to items recognised in the
comprehensive income or in equity. In which case, the tax is also recognised in other
comprehensive income or equity.

Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities, based on tax rates and laws that are enacted or substantively
enacted at the Balance sheet date,

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent
there is convincing evidence that the company will pay Income Tax under the normal provisions
during the specified period, resulting in utilisation of MAT Credit, In the Year in which the MAT
Credit becomes eligible to be recognised as an asset in accordance with the recommendations
contained in Guidance Note issued by the Institute of Chartered Accountants of India, the said
asset is created by way of a credit to the Statement of Profit and Loss and shown as MAT Credit
Entitlement. Company reviews the same at each Balance Sheet date and writes down the
carrying amount of MAT Credit Entitlement to the extent there is no longer convincing evidence
to the effect that the Company will utilise MAT Credit during the specified period.

Deferred Tax
Deferred tax Is recognised on temporary differences between the carrying amounts of assets

and liabilities in the standalone financial statements and the corresponding tax bases used in the
computation of taxable profit.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the
period in which the liability is settled or the asset realised, based on tax rates (and tax laws) that
have been enacted or substantively enacted by the end of the reporting period. The carrying
amount of Deferred tax liabilities and assets are reviewed at the end of each reporting period.

Foreign currencies transactions and translation

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date of
transaction. Monetary assets and liahilities denominated in foreign currencies are translated at
the functional currency closing rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetary items are recognised in
Statement of Profit and Loss except to the extent of exchange differences which are regarded as
an adjustment to interest costs on foreign currency borrowings that are directly attributable to
the acquisition or construction of qualifying assets, are capitalized as cost of assets,

Non-monetary items that are measured in terms of historical cost in a foreign currency are
recorded using the exchange rates at the date of the transaction. Non-monetary items measured
at fair value in a foreign currency are translated using the exchange rates at the date when the
fair value was measured, The gain or loss arising on translation of non-monetary items measured
at fair value is treated in line with the recognition of the gain or loss on the change in fair value
of the item (i.e., translation differences on items whose fair value gain or loss is recognised in
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OCl or Statement of Profit and Loss are also recognised in OCI or Statement of Profit and Loss,
respectively).

Income and expenses in foreign currencies are recorded at exchange rates prevailing on the date
of the transaction. Foreign currency monetary assets and liabilities are translated at the
exchange rate prevailing on the balance sheet date and exchange gains and losses arising on
settlement and restatement are recognised in the statement of profit and loss,

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow ta
the company and the revenue can be reliably measured.

Revenue from Sale of Goods
Revenue is recognized when the significant risks and rewards of ownership of the goods have
been passed to the buyer. Revenue from the sale of goods is measured at the fair value of the

consideration received or receivable, net of returns and allowances, trade discounts, volume
rebates and cash discounts,

Interest Income
Interest Income from a financial asset is recognised using effective interest rate method.

Dividends

Dividends are recognised when the company's right to receive the payment has been

established. ZNanta,




m) Financial Instruments

(i)

Financial Assets

Initial Recognition and Measurement

All financial assets and liabilities are initially recognized at fair value, Transaction costs
that are directly attributable to the acquisition or issue of financial assets and financial
liabilities, which are not at fair value through profit or loss, are adjusted to the fair value
on initial recognition,

Subsequent Measurement

Financial assets carried at amortized cost (AC)

Afinancial asset is measured at amortized cost if it is held within a business model whose
objective is to hold the asset in order to collect contractual cash flows and the
contractual 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.
Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is measured at FVTOCI if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling financial assets
and the contractual 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,

Financial assets at fair value through profit or loss (FVTPL)

A financial asset which is not classified in any of the above categories are measured at
FVTPL.

Equity Investments

The Company has accounted for its investments in subsidiaries, associates and joint
venture at cost.




Other Equity Investments

For all other equity instruments, the Company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value, The
Company makes such election on an instrument by instrument basis. The classification
is made on initial recognition and is irrevocable. If the Company decides to classify an
equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding
dividends, are recognized in the OCI. There is no recycling of the amounts from OCl to
the statement of profit and loss, even on sale of investment, However, the Company
may transfer the cumulative gain or loss within equity. Equity instruments included

within the FVTPL category are measured at fair value with all changes recognized in the
statement of profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company

of similar financial assets) is primarily derecognised (i.e. removed from the Company's
balance sheet) when:

a) The rights to receive cash flows from the asset have expired, or
b) 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
) The Company has transferred substantially all the risks and rewards of
the asset, or
1) 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.

Continuing involvement that takes the form of a guarantee over the transferred asset is
measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Company could be required to repay.




Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) rmodel
for measurement and recognition of impairment loss on the following financial assets
and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortized cost
e.g., loans, debt securities, deposits, and bank balance

b) Financial assets that are debt instruments and are measured as at FVTOC|

c) Trade receivables or any contractual right to receive cash or another financial

asset that result from transactions that are within the scope of Ind AS 18
(referred to as ‘contractual revenue receivables’ in these standalone financial
statements)

The Company follows ‘simplified approach’ for recognition of impairment loss
allowance on:

a) Trade Receivables and
b) Other Receivables

The application of simplified approach does not require the Company to track changes
in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at
each reporting date, right from its initial recognition,

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

then the entity reverts to recognizing impairment loss allowance based on 12-month
ECL.

Lifetime ECL are the expected credit losses resulting from all possible default events
over the expected life of a financial instrument. The 12-month ECL is a portion of the
lifetime ECL which results from default events that are possible within 12 months after
the reporting date.




(i)

ECLis the difference between all contractual cash flows that are due to the Comipany in
accordance with the contract and all the cash flows that the entity expects to receive
(i.e., all cash shortfalls), discounted at the original EIR. When estimating the cash flows,
an entity is required to consider;

a) All contractual terms of the financial instrument (including prepayment, extension,
call and similar options) over the expected life of the financial instrument. However,
in rare cases when the expected life of the financial instrument cannot be estimated

reliably, then the entity is required to use the remaining contractual term of the
financial instrument.

b) Cash flows from the sale of collateral held or other credit enhancements that are
integral to the contractual terms.

¢) Financial assets measured as at amortised cost, contractual revenue receivables and
lease receivables: ECL is presented as an allowance, i.e., as an integral part of the
measurement of those assets in the balance sheet. The allowance reduces the net
carrying amount, Until the asset meets write-off criteria, the Company does not
reduce impairment allowance from the gross carrying amount,

Financial Liabilities
Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value

through profit or loss, loans and borrowings, payables, or as derivatives designated as
hedging instruments in an effective hedge, as appropriate,

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

The Company's financial liabilities include trade and other payables, loans and

borrowings including bank overdrafts, financial guarantee contracts and derivative
financial instruments,




Subsequent Measurement

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

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

Financial liabilities designated upon initial recognition at fair value through profit or loss
are designated as such at the initial date of recognition, and only if the criteria in Ind AS
109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable
to changes in own credit risk are recognized in OCl. These gains/ loss are not
subsequently transferred to P&L. However, the Company may transfer the cumulative
gain or loss within equity. All other changes in fair value of such liability are recognised
in the statement of profit or loss. The Company has not designated any financial liability
as at fair value through profit and loss,

Loans and borrowings

After Initial recognition, interest-bearing loans and borrowings are subsequently
measured at amortised cost using the EIR method. Gains and losses are recognised in
profit or loss when the liabilities are derecognised as well as through the EIR
amartisation 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 EIR. The EIR amortisation
is included as finance costs in the statement of profit and loss,




(iii)

(iv)

Derecognition

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 loss.

Derivative Financial Instruments
Initial recognition and subsequent measurement

The Company uses derivative financial instruments- forward currency contracts to
hedge its foreign currency risks. Such derivative financial instruments are initially
recognised at fair value on the date on which a derivative contract is entered into and
are subsequently re-measured at fair value. Derivatives are carried as financial assets
when the fair value is positive and as financial liabilities when the fair value is negative.

Fair Value Measurament

The Company measures financial instruments, such as, derivatives at fair value at each
balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

a) In the principal market for the asset or liability, or

b) In the absence of a principal market, in the most advantageous market for the
asset or liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market
participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market
participant’s ability to generate economic benefits by using the asset in its highest and
best use or by selling it to another market participant that would use the asset in its
highest and best use,




The Company uses valuation techniques that are appropriate in the circumstances and
for which sufficient data are available to measure fair value, maximizing the use of
relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorized within the fair value hierarchy, described as follows, based
on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active ‘markets for identical assets or
liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable,

Level 3 — Valuation techniques for which the lowest level input that is significant to
the fair value measurement is unobservable.

For assets and liabilities that are recognised in the standalone financial statements on
a recurring basis, the Company determines whether transfers have occurred between
levels in the hierarchy by re-assessing categorisation (based on the lowest level input

that is significant to the fair value measurement as a whole) at the end of each
reporting period.

For the purpose of fair value disclosures, the Company has determined classes of
assets and liabilities on the basis of the nature, characteristics and risks of the asset or
liability and the level of the fair value hierarchy as explained above,

n) Cash and Cash Equivalents

Cash and Cash Equivalent in the balance sheet comprise cash at banks and an 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,

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period
attributable to equity shareholder by the weighted average number of equity shares
outstanding during the period. For the purpose of calculating diluted earnings per share, the
net profit after tax for the period attributable to equity shareholders and the weighted average
number of equity shares outstanding during the period are adjusted for the effects of all
dilutive potential equity shares,




2.3

p) Segment Reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief
Operating Decision Maker evaluates the Company’s performance and allocates the resources
based on an analysis of various performance indicators by business segments. The Company
concludes that it operates under one reporting segment. Unallowable items include general
corporate income and expense items which are not allocated to any business segment,

Segment Policies

The Company prepares its segment information in conformity with the accounting policies
adopted for preparing and presenting the standalone financial statements of the Company as a
whole. Common allocable costs are allocated to each segment on an appropriate basis,

Critical Accounting Judgments and Key Sources of Estimation Uncertainty

The preparation of the Company’s standalone financial statements requires management to
make judgment, estimates and assumptions that affect the reported amount of revenue,
expenses, assets and liabilities and the accompanying disclosures. 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.

a) Depreciation / amortization and useful lives of property plant and equipment /
intangible assets

Property, plant and equipment / intangible assets are depreciated / amortized over their
estimated useful lives, after taking into account estimated residual value. Management
reviews the estimated useful lives and residual values of the assets annually in order to
determine the amount of depreciation / amortization to be recorded during any
reporting period. The useful lives and residual values are based on the Company’s
historical experience with similar assets and take into account anticipated technological
changes. The depreciation / amortization for future periods is revised if there are
significant changes from previous estimates.

b) Recoverability of trade receivable

Judgements are required in assessing the recoverability of overdue trade receivables
and determining whether a provision against those receivables is required. Factors
considered include the credit rating of the counterparty, the amount and timing of
anticipated future payments and any possible actions that can be taken to mitigate the
risk of non-payment.




€)

d)

e)

Pravisions

Provisions and liabilities are recognized in the period when it becomes probable that
there will be a future outflow of funds resulting from past operations or events and the
amount of cash outflow can be reliably estimated. The timing of recognition and
quantification of the liability requires the application of judgment to existing facts and
circumstances, which can be subject to change. The carrying amounts of provisions and

liabilities are reviewed regularly and revised to take account of changing facts and
circumstances.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any indication exists, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount Is the higher of an asset’s or fair
value less costs of disposal and its value in use. It is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those
from other assets or a groups of assets, Where the carrying amount of an asset or

exceeds its recoverable amount, the asset is considered impaired and is written down
to its recaverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present
value using 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 value less costs of
disposal, recent market transactions are taken into account, if no such transactions can
be identified, an appropriate valuation model is used,

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk of
default and expected cash loss rates. The Company uses judgment in making these
assumptions and selecting the inputs to the impairment calculation, based on
Company’s past history, existing market conditions as well as forward looking estimates
at the end of each reporting period,
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VERITAS AGRO VENTURE PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

4 Other Non Current Assets

(Amount in Lakhs)

Bhlpss As at As at
31 March 2023 31 March 2022
Security Deposits Unsecured, Considered Good 0.67 0.67
Advance tax net Provision for tax 1150 11.50
Total £ 1217 12.17

5  CASH AND CASH EQUIVALENTS
(Amount in Lakhs)

Particulars A at Az al
31 March 2023 31 March 2022

Cash and Cash Equivalents
(i} Balances with Banks

In Current Accounts 1.86 1.17
(i)  |Cashon Hand 8,12 9.49
Total ¢ 13.98 10,66

|Cash and cash equivalent as per standalone statement of cash Flows




o EQUITY SHARE CAFPITAL
(Amount in Lakhs)
As at An at
Particulara
31 March 2023 31 March 2022
Authorised Share Capital
Equity Shares of RS, 10 each 12,00 12.00
{CY 1,20,000 shares of RS, 10 cach)
(P'Y 1,20,000 shares of RS, 10 each)
Total 12,00 12.00
Issued Subscribed and Faid Up
Equity Shares of RS, 10 each 1.00 L.O0
(CY 10,000 shares of RS, 10 cach)
('Y 10,000 shares of RS, 10 each)
Total 1.00 1.00
.1 The reconciliation of the number of shares outstanding is set out below :
Partlcalon As at As at
31 March 2023 31 March 2022
Equity Shares with Voting Rights
Equity Shares at the beginning of the year
Number of Shares 10,000 10,000
Amount 1,00,000 1,00,000
Equilty Shares at the énd of the year
Mumber of Shares 10,000 10,000
Amount 1,00,000 1,00,000
7 OTHER EQUITY
{(Amount in Lakhs)
Pt As at As at
3 March 2023 31 March 2022
{i} Securities Premium
Opening Balance B3,466.00 83,466.00
Additions / {Transfers) durln& the yoar . G
Closing Balance 83,466.00 83,466.00
(i)  [Surplus in Statement of Profit and Loss
Opening Balance (40.54) {40.08)
Add: Profit for the yoar {(3.88) {0,76)
(it} | Zero %Optionally Convertable Debeniures L473.00 1,473.00
(CY 1,47,30,000 OCD of Ra, 10 aack)
(Y 1,47,30,000 OCD of Bx, 10 each)
Closing Balance 1,428.29 1,432.16
[Total < 84,804.20 | 81,898,16




OTHER FINANCIAL LIABILITIES - NON CURRENT

{(Amount in Lakhs)

As at As at
i 31 March 2023 31 March 2022
Unsecured Loan from Holding Company 7.56 0.01
Total | 7.56 0,01
OTHER FINANCIAL LIABILITIES - CURRENT
{Amount in Lakhs)
Pt Asat As at
e 31 March 2023 31 March 2022
Siatutory Remittances 0.05 0.07
Other Payables 0,30 0.64
Total C 038 0.70




VERITAS AGRO VENTURE PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

10 REVENUE FROM OPERATIONS
{Amount in. Lakhs)
Particulars Anat Asat
31 March 2023 31 March 2022
Sale of Products 425 501
Total Tz 501
1 PURCHASE OI STOCIK-IN-TRADE
{Amount ine Lakhs)
Particulars Anat Anat
31 March 2023 3 March 2022
Agflaultuml Expenses 0.4 0.66
Total ‘ 0.34 0.66
12 CHANGES IN INVENTORIES OF 5TOCK-IN-TRADE
(Amount irn Lal:hg
Particulars As “, A at
31 Mareh 2023 31 March 2022
Opening Stock
= Stock in Trade -
rfntnl ™ =
Less: Clasing Stack
= slock in Trade .
Total = >
Met Changes In Inventories = =
13 EMPLOYEE BENEFIT EXPENSES
{Amaount in Lakhs)
As at An at
Particul
SR 31 March 2023 31 March 2022
Employee Cost 248 2,31
[Total © 248 231
14 FINANCE COSTS
{Amount in Lakhs)
Particulars Asat As al
3 March 2023 31 March 2022
Bank Charges, Commission and Others 0,04 0,03
Taotal o004 0.03
]
2o Nang =
VLSRN
ﬁ_‘ 'I,r-" ..\-" i \\_\
; j f 1\




15  OTHER EXPENSIS
{Amount in Lakhs)
; Asal Anat
Particul
e 31 March 2023 31 March 2022
Audit Fres 0.30 0.30
Electricity Charges 2 0.04
Legal and Professional foes 138 1.29
Professional Tax 0.03 0.03
Rent, Rates and taxes 0,60 0.85
ROC Filing Charges 0.23 0.05
Miscellaneous and Office Expenses 0.69 0323
Travelling & Conveyance Expenses 015 E
Total 527 1.78
16 BARNINGS PER SHARE (EPS)
{Amount in Lakhs)
Partieulars Agat As at
31 March 2023 31 March 2027
Profit/{Loss) attributable to Equity
Shareholders of the company U (388 (0.76)
Weighled Average number of Equity Shares
{Baslc) 10,000 10,000
Weighted Average number of Equity Shares
(Diluted) 10,000 10,000
Bagic Earnings per Share (3B.76) {7.61)
Diluted Farnings por Share (38.76) {7.61)
Face Value per Equity Share 2 / 10.00 10.00




17 Related Party Disclosures :

As per IND AS 24, the disclosures of transactions with the related parties as defined in
the Accounting Standard are given below:

a) Related Parties:
(i) Subsidiary Company: NIL
(if) Associates : NIL

(iii) Key Managerial Personnel (KMP)
& Nitinkumar Didwania - Director
e Kunal Sharma - Director

(iv) Enterprise over which KMP exercise control
e Veritas (India) Limited
¢ Veritas Petro Industries Private Limited
o Hazel Mercantile Limited
e Sanman Trade Impex Limited
= Aspen International Private Limited
Groupe Veritas Limited
India Fintrade Limited
Shimmer Trade Impex Private Limited
Revive Securities Private Limited
Eben Trade Impex Private Limited
Hazel Infra Limited
e Sainath Agriculture Private Limited
& Krushi Farming Private Limited
Dhara Farming Private Limited
Neolite Polymer Industries Private Limited
Priceless Investrade Private Limited
Shashwat Hospitality Services Private Limited
Veritas Investment Limited =
Provide Trade Impex Private Limited Ve
Shubh Labh Agriculture Private Limited A

*a 2 & & @ @

. ® & @& W




b) Transactions with related parties for the period ended March 31, 2023:
(Amount in Lakhs)

Subsidiary Holding KMP & their | Enterprise over Total
relatives which KMP
exercise control
Unsecirad Loan Taken NiL NIL NIL 7.5 7.55
.y il NIL MIL {4.50) (4.50)
Unsocured Loan
Renaid ::t ::IL. MIL HIL Hil,
thion NIL (1,650) (1,650)
Optlanal Canvertible NIL NiL it NIL NIL
Dabintires
[P_\,_‘; NIL (1,473.00) NIL NIL (1,473.00)

c) Balances with related parties as at March 31, 2023:
(Amount in Lakhs)

Subsidiary Holding KMP & their Enterprise Total
relatives over which
KMP exercise
control
Unsecured Loan (P.Y.) i NIL ML 758 7.36
ML MIL MIL (0.01) {0.01)
Optional Convartibile
P i NIL 1,473.00 NIL NIL 1,473.00
(¥} MIL (1,473.00) ML MiL {1,473.00)




18 Contingent Liabilities:

(Amount in Lakhs)

F.Y. Nature of Dues Amount (Rs.) Status
2013-2014 INCOME TAX 10.73 SFPEE;E;!LLED WITH
20142015 INCOME TAX 8.84 st ol
2015-2016 INCOME TAX 22.91 SEPE:;*PLEFLLLEE: WITH_.
_20 16-2017 INCOME TAX 11.00 QGP::;EFLEFD WITH

19 Auditor’s Remuneration:

(Amount in Lakhs)

For the year ended

For the period ended

Particulars
March 31,2023 March 31,2022
For services as Statutory Auditors 0.30 0.30
Total 0.30 0.30

1‘; 0 \"h] H.r,l

| frJ )I\
\ \Il ' .rf/i

\.'I".I




20 Ratio:

For the year ended For the period ended
Ratio Analysis
L March 31,2023 March 31,2022
i Current Ratio
39.50 15.18
2 Debt Equity Ratlo
0.00 0.00
3 Debt Service Coverage Ratio
4 Return on Equity Ratio
5 Inventory Turnover Ratio
6 Trade Receivables Turnover
Ratlo
7 Trade Payables Turnover Ratio
;] Net Capital Turnover Ratlo
0.31 0.50
9 Net Profit Ratio
(0.91) (0.15)
10 | Return on Capital employed
11 Return on Investment = -




21

22

The Company does not have any dues payable te any micro, small and medium enterprises
as at the year end. The identification of the micro, small & medium enterprises is based on
management’s knowledge of their status. The Company has not received any intimation
from the suppliers regarding their status under the MSMED Act 2006. Hence, disclosures, if
any, relating to amounts unpaid as at the year end, together with interest paid / payable as
required under the said act have not been given,

Previous year Comparatives:
These Financial statements have been prepared in the format prescribed by the Revised
Schedule Il to the Companies Act, 2013, Previous year's figures have been regrouped,

reclassified wherever necessary to correspondence with the current year's
classification/disclosures.

As per our Audit Report of even date attached

For Shabbir & Rita Associates LLP For and on Behalf of the Board
Chartered Accountants

F.R.N:- 109420W

x"'ﬂﬂ'ﬂ
F -'"'f o - .i'. =
Shabbir S Bagasrawala NITINKUMAR DtjD ANIA
Partner DIRECTOR
Membership No.-039865 DIN: 00210289

Place: Mumbai

Date: 10/04/2023

# . Us.n. KUNALSHARMA

; 7\, DIRECTOR
1 | || DIN: 03553398



@%ﬁaﬁé&ﬁ @ «@%sz ¢ %ﬂéfkm QCZ,%?_@Q

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

TO THEMEMBERS OF
VERITAS PETRO INDUSTRIES PRIVATE LIMITED

REPORT ON THE FINANCIAL STATEMENTS
OPINION

We have audited the accompanying financial statements of M/s Veritas Petro Indusiries
Private Limited (‘the Company"), which comprise the Balance Sheet as at March 3, 2023,
the Statement of Profit and Loss (ineluding Other Comprehensive Income) and the Cash
Flow Statement and Statement of Changes in Equity for the year then ended and a
summary of significant accounting policies and other explanatory information,

In our opinion and to the best of eur information and according to the explanations given
tous, the aforesaid Ind AS financial statements give the information required by the Act in
the manner so roquired and give a true and fair view in conformity with the accounting
principles generally accepted in India including the Ind AS, of the state of affairs of the
Company as at March 31, 2023, and its profit and its cash flows and the changes in equity
for the year ended on that date,

BASIS OFOPINION

We conducted our audit in accordance with the Standards on Auditing (SAs) specified
under section 143(10) of the Companies Act, 2015, Our responsibilities under those
Standards are further describod in the Auditers Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to cur audit of the financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder,
and we have fulfilled our ather ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidonce we have
obtained is suffieient and appropriate to provide a basis {or our apinion.

Unit No. 209/210, UMIMA Tower, Off Link Road, Behind Infiniti Mq.ll. Malad (W), Mumbai - 400 064.
Tel. 2 022 4014 4319 / 9152732408 « CIN No. AAC - 2949 s shabbir.rita@snrllp.com » www.snillp.com



Shabbir & Rita Associates LLP
Chartered Accountants

KEY AUDITMATTERS

Key audit matters are those matters that, in our professional judgment, weve of most
significance in our audit of the IND AS financial statements of the current period. These
matters were addressed in the context of our audit of the financial statements as a whole,

and in forming our opinion thereon, and we de not provide a separate opinien on these
matters,

Wehave not determined any matters to be the key audit matters to be communicated in
auy report.

INFORMATION OTHER THAN FINANCIAL STATEMENTS AND AUDITOR'S
REPORT THERFON

The Company's board of directors is responsible for the preparation of the other
information. The other information comprises the information included in the Board's
Report including Annexures to Board's Report, Business Responsibility Report but does
not include the financial statements and our auditer’s report thereon,

In connection with our audit of the financial statements, our responsibility is to yead the
other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone {inancial statements or our knowladge obtained during
the eaurse of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard. :

MANAGEMENTS RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Company's Board of Directors is responsible for the matters stated in Section 1534(5) of
the Companies Act, 2013 (‘the Act’) with respect to the preparation of these Standalone
Ind AS financial statements that give a true and fair view of the financial position,
financial performance including Other Comprohensive Income cash flows and changes in
Equity of the Company in accordance with the accounting principles gonerally accepted

in India ineluding the Accounting Standards (Ind AS) specilied under Section 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

Continuation Sheét.......



Shabbir & Rita Associates LLP
Chartered Accountants

This responsibility also includes maintenance of adequate accounting records in
aceordance with the provisions of the Act lor saleguarding the assets of the Cﬂmpnng andl
far preventing and c]etar:tlng frauds and sther irregu]nritleu selection and npplicutlnn of
appropriate accounting policies; making judgments and estimates that are reasonable and
prucdent; and design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Ind AS

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

In preparing the financial statements, management is renpm:sil&le for assessing, the
Company's ability to continue as a going concem, disclosing, as applicable, matters
related to doing concern and using the going concern basis of accounting unless
management either intends to liquidate the Compum_l or to cease operations, or has no
roalistic alternative but to do so. Those Board of Directors are also ren-panm]::le for
overseeing the Company s linancial reporting process.

AUDITORS RESPONSIBILITY

Our u]:jef:l:ives are to obtain reasonable assurance about whether the Ind AS finaneial
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
{raud or error and are considered material if, individually or in the aggregate, they could

mnsunu]:]u be mplai:tacl to influence the economic decisions of users taken on the basis of
these Ind AS financial statements.

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

¢ [dentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or SYFO, dealgn and petfam: audit pmcedures responsive {o
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk af not detm:tina a material misstatement remltlna from
fraud is higher than for one resulting from ervor, as fraud may involve collusion,
im'gerg, intentional omissions, misrepresentations, or ﬂ:e mrerﬂcl:a- r,bl inharna] ¢¢nh‘¢],

¢ Obtain an understanding of internal control relevant to the audit in order to :lealﬂ,n
audit pracedures that are appropriate in the circumstances. Under section 143(3)(1) of
the Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial contrals system in place and
the operating effectiveness of such controls.

Continuation Sheet........




Shabbir & Rita Assoctates LLP
Chartered Accountanis

¢ [Fvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

s Conclude on the appropriateness of mnnaﬂemmt'.s use of the Aoing concem 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
madify our opinion, QOur conclusions are based on the audit evidence obtained up to
the date of our anditor'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,
im:luclina the dlmlumms. and whether the financial statements represent ﬂ:m
underlying transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatement in Financial Statement that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Financial Statement may be influence We consider
quantitative materiality and qualitative factors in I Planning the scope of our Audit work
and in evaluating the result of our work and IL To evaluate the effect of any identified
misstatement in the Financial Statements.

We communicate with those charged with goverance 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.

Woe 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 reasenably be thought to bear on our
independence, and where nppllm]:ule, related saleguards. From the matters communicated
with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes ]Ju]::lh: disclosure about the matter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report

because the adverse consequences of t:ll:ﬂns so would mumnnl}h] be expected to nulwelgh
the public interest benefits of such communication.

Ceontinuation Shéét.........
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

L.

As required l]l.j the Cumpunias (Auditars Rapnrt] Order, 2020 ("tha Order’),
{ssued l:n; the Central Government of [ndia in terms of sub-section (11] af section
143 of the Cnmpﬂ.nlas Al::t. ?0131'. wa flve in the Annexuye A statement on the
matiers specllled in pamﬂrup]:a 5 ane 4 of '|:]:|.¢ Drder, ta t'l:u: axtent np}:illmblq,

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

a) We have sought and obtained all the information and explanations which to
the best of our knowledge and beliel were necessary for the purposes of oux
audit;

b) Inour opinion, proper books of account as required ]:n_] law have been kept ]::-g
the Company so far as it appears from our examination of those books.

¢) The Balance Sheet, the Statement of Profit and Loss including other
Cmnpreheuslve [ncome and the Cash Flw Statement ane C]:Iﬂn&tﬂ in Eq-uitq.]
dealt with blj this Rlapm't are in agreement with the books of account.

d) ln our opinion, the aforesaid [nd AS financial statements comply with the
Accounting Standards specified under Section 153 of the Act, read with Rule 7
of the Cumpnniw (Accounts) Rules, 2014 inclu_.di ng Ind AS;

@) On the basis of the written representations received from the directors as on
March .51, ‘20"23. taken on record hg the Board of Dl:ectma, nona qf tl;m
divectors is diammliﬁed as on March 31, 2023, from being appointed az a
divector in terms of Section 164 ["2] of the Act.

f) With respect to the adequacy of the internal financial controls over financial
reporting of the company and the operating effectiveness of such contrals, refer
to our separate Report in Annexure B

a) 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 Cnmpnnq has disclosed the impact of pending litigntlnm on its
financial position in its IND AS financial statements under note .

(i1) The Company has did not have any long~term contracts including
derivative contracts for which there were any material foreseeable
losses.

Continuation Sheet........
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(i)  There were no amounts which were required to be transferred, to
the Investor Education and Proteetion Fund by the Company.

(iv)  (a) The Management has represented that, to the best of its
knowledge and beliel, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other
sources or kind of funds) l:q the Cumpung to or in any other Persons
or entities, including foreign entities (Tntermediaries’), with the
understanding, whether recorded in writing or otherwise, that the
Intarmedinrg n]:uu.ll, dimct]q or ind.lrecllq lend or invest in other
persons or entities identified in any manner whatscever (Ultimate
Beneficiaries”) by or on behalf of the Campany or provide any

guarantee, security or the like on behalf of the Ultimate
Beneliciaries.

(b) The Management has represented that, to the best of its
knowledge and belief, no funds have been received by the
Company from any persons or entities, including foreign entities
(‘Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever (‘Ultimate Beneficiaries”) by or on behall of the

Funding Parties or pravide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been
considered reasonable and appropriate in the ecircumstances,
nothing has come {o our notice that has caused us to beliove that the
representations under sub-clause (i) and (i) of Rule 11{e) contain an y
material mis-statement.

h) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of Section 197(16) of the Act, as amended:
In our opinion and to the best of our information and according to the
explanations given to us, the provisions of Section 197 read with schedule V of
the Companies Act, 2013 are not applicable to a private limited company.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No.100420W

,M

abbirS El;ﬁmmwn.ln
Partner

Mem]:re:al:lip No. 039865
UDIN: 25059865BCGWXJA3927

Place of Signature: Mumbai
Date: 26/04,/2023
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Referred to in paragraph 1 under the heading Report on Other Legal & Regulatory
Regquirement’ of our report of even date to the financial statements of the Company for the
year ended March 31, 2023, we report the following;

) (a) (A)The Company is maintaining proper records showing full particulars,
including quantitative details anel situation of Praperty, Plant and Equlpment;

(B) The company is maintaining proper records showing full particulars of
intangible assets,

(L) According to the information and explanations given to us, the records
examined by us, the company lmlnﬂ newly formed does not hold any Property,
Flant and Equipment other than amount held under capital work-in progress,
The company has made a policy to physically verify the Property, Plant and
Equipment by the management in a phased manner, designed te cover all the
items over a peried of three years, which in our opinion, is reasonable huvinﬂ
regard to the size of the company and nature of its business, During the year no
physical verification has beon carried out by the company, hence we cannot
comment on the same.

() Aeceerding to the information and explanations given to us, the records
examined by us, the Company does not have any immovable properties,
Accordingly, clause 3(1)(c) of the Order is not applicable.

(d) According to the information and explanations given to us, the records
examined by us, the Company has not revalued its Property, Plant and
Equipment (including Right of Use assets) or intangible assets or both during
the year.

(e) According to the information and explanations given to us, the records
examined by us no proceedings have been initiated or are pending against the
company for holding any Benami property under the "Benami Transactions
(Prohibition) Act, 1988 and Rules made thereynder.

2)  (a) Since there is no physical Inventory holding in the company. Accordingly
reporting under Clause 3 (ii)(a) of the order is not applicable to the company,

(b) According to the information and explanations given to us and the records
mmln¢3 by us, the Company has not been sanctioned working capital limits
in excess of Rs 3 crores, in agaregate, from banks or financial institutions on the
basis of security of current assots at any point of time during the year.
Accordingly veporting under Clause 3 (u)d:;) of the order is not applicable to

the company

3) According to information and explanation given to us and the records examined
by us the company has made investments in Companies during the year, The
Company has not provided any guarantes or security or granted any loan, secured
or unsecured to companies, fivms, limited liability partnerships or any other parties.

it No, 209/210, ITMIMA Tower, Off Link Road, Behind Infiniti :Ma‘;ll, Malad (W), Mumbai - 400 064,
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4)

9)

6)

)

Shabbir & Rita Associates LLP

Chartered Accountants

(a) According to information and explanation given to us and the records
examined by us the company has not provided loans or provided advances in the
nature of loans, or stood guarantee, or provided security to any other entity during
the year. Accordingly, reporting under clause 5(a) (A) & (B) is not applicable to

the company.

(b) According to information and explanation given to us and the records
examined by us, the terms and eenditions of investments made by the company in
subsidiary is not prejudicial to the company’s interest. The company has net
provided guarantees, security during the year.

(¢) According to information and explanation given to us and the records examined
by us the company has not granted any loans and advances in the nature of loans,
accordingly reporting under clause 3{c) to 5“] is not nppllcu]:lla to the company.

According to information and explanation given to us and the records examined
by us the company has not given loans or provided any guarantee or security as
apac:ifiacl under section 183 of the Companies Act, 2013 (“the ﬁ-t:t) and the
company has not pmvidml any securily as a‘pm:iflm] under section 180 of the Act,
Further in our epinion and according to the information and explanations given to
us, the company has complied with the provisions of section 183 and 180 of the
Companies Act, 2013 in respect of investments made in subsidiary company.

In our opinion and according to the information and explanations given to us and
the records examined by us, the company has not accepted any deposits or
amounts which are deemed to be deposits from the public and accordingly
paragraph 3 (v) of the order is not applicable.

I our opinion and .nc;cnrqllna to the information and mplanutinna diven to us and
the vecords examined by us, the maintenance of Cost Records has not been
n-').‘.rﬁﬂlfied l::u the Central Government under sub-section (1) of Section 148 of the
Act, in respect of the activities carried on by the company.

(a) According to information and e:tplauntlnns dlven tous and on the basis of our
examination of the books of account, and records, the Company has been generally
redular in depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, [ncome-Tax, Sales tax, Service Tax, Duty of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the
appropriate authorities. According to the information and explanations given to
us, no undisputed ameunts payable in respect of the above were in arrears as at
March 31, 2023 for a period of more than six months from the date on when they
become payable,

(b) According to the information and explanations given to us, no undisputed
amounts puqnbla in respect of the above were in arrears as at March 31, 2025 for a
period of more than six months from the date on when they become payable.
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B) In our opinion and ncmrdlng to the inloymation and mplnnutinm given to us and
the records examined by us, there are no such transactions which are not recorded
in the l‘-"ﬂﬂl\'—ﬂ of account and have been surrendered or l:llm:lnu-l;l as income durln&
the year in the tax assessments under the [ncome Tax Act, 1061

Q) (a)In ocur opinion and adﬂu’d!n& to the information and explanations diven to us
and the records examined by us, the Company has not defaulted in the repayment
of loans or other burmwln.gu or in the payment of interest thereon to any lender.

(b) The company is not declared willul defaulter by any bank or financial
institution or other lender.

(¢) In our opinion and according to the information and explanations given to us
and the records examined by us the company has applied the term loans for the
purpose for which the loans were obtained.

(d) In our opinion and according to the information and explanations given to us
and the records examined by us, no funds raised on short term basis have been
utilised for long term purpases.

(@) In cur opinion and nn:mr]ing to the information and explanations given to us
and the records examined l:ng us, the Cumpunq has not taken any {unds frem any

entity or person on account of or to meet the obligations of its subsidiaries,
asgociates or joinl ventures,

() In our opinion and according to the information and explanations given to us
and the records examined by us, the Company has not raised any loans during the
year on the plmdﬂc of securities held in its subsidiaries, joint ventures or associate
companies,

10) (a) Based upon the audit procedures perdormed and the information and

explanations given by the management, the company has not raised moneys by
way of initial public offer or further public offer including debt instruments and
term Loans. Acm:dln&]g. the provisions of clause 3 [x) of the Order are not
applicable to the Company and hence not commented upon.

(b) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, the Company has made private
placement of Optionally convertible debentures du ring the year and the
requirements of Section 42 and Section 62 of the Companies Act, 2013 have been
complied with and the funds raised have beon used for the purposes for which the

‘\ll"ldﬂ were :I'ﬂl!El!].

1)  (a) According to the information and explanations given to us and on the basis of

our examination of the records of the Company, we report that no fraud by the
Ct‘rﬁipﬂmj oron the company has been noticed or reported during the year.
(L) Accmdlng to the information and u;plnnntlnna aiven to us and on the basis of
our examination of the records of the Cempany, ne report under sub-Section (12) of
Section 143 of the Companies Act has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules 2014 with the
Central Government.

Continuation Sheet.........



Shabbir & Rita Associates LLP

Chartered Accountants
(c) According to the information and oxplanations given to us and on the basis of eur
examination of the records of the Company, no whistle-blowor complaints has been
roceived during the year by the Company. Aceordingly, paragraph 3 (xi)c) of the
ordey is not applicable.

12)  According to the information and explanations given to us, the Company is not a
Nidhi Company and accordingly, paragraph 3 (xt1) of the order s not applicable to
the Cnmpang.

13) A.ccnrd[na to the information and explanations diven to us and based on our
examination of the records of the company, transactions with the related parties are in
compliance with section 177 and 188 ef the Act. Where applicable, the details of such
transactions have been diselosed in the financial statoments as required by the
applicable accounting standards.

14)  (a) According to the information and explanations given to us and basod on our
examination of the records of the company the company has an internal audit system
commensurate with the size and nature of its business,

(b) The Company being private Limited company does not require mandatorily 4o
appoint [ntornal Auditors for the period under audit. Accordingly, paragraph 3 (xiv)
(b) of the order is not applicable to the Company.

19)  According to the information and explanations given to us and hased on our
examination of the records of the company, the company has not entered into nom-
cash transactions with directors or persons connected with them. Accordingly,
paragraph 3(xv) of the arder is not applicablo,

16) (a) According to the information and axplanations given to us and based on our
examination of the records of the company, the company is not required to be
registered under section 49-IA of the Reserve Bank of India Act 1934,

(b) According to the information and explanations given to us and based on our
examination of the vecords of the company, the Company has not conducted any Non-
Banking Financial or Heusing Finance activities without a valid Certificate of
Registration (COR) from the Reserve Bank of India as per the Reserve Bank of India
Act1934,

(e) According to the information and explanations given tous and based on our
examination of the records of the company, the Company, the Company is net a Core
Investment Company (CIC) as defined undor the Regulations by the Resorve Bank of
India.

(d) According to the information and explanations given to us and based on our
examination of the records of the company, the company has no CIC as part of the
Group.

17)  According to the information and explanations given to us and based on eur
examination of the records of the company, the Company has not incurred cash losses
in the Financial Year and in the immediately proceding Financial year.
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18) According to the information and explanations diven to us and based on euy
examination of the records of the company, there has not been any resignation el
the statutory auditors durlua the year. Amnrdjnglq, elanse 5(.“-[11) of the Order is
not applicable.

19) Amurdln& to the information and Explnnntiuua gdiven to us a.m:l l:ta,md an our
examination of the records of the company and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, the
auditor's knowledge of the Board of Directors and management plans, we are of
opinion that ne material uncertainty exists as on the date of the audit report that
company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the halance sheet date.
We, howevery, state that this is not an assurance as to the future viability of the

Company. We {urther 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 fﬂllinﬂ due within a period of one year from the balance sheet date, will
det discharged by the Company as and when they fall due.

20) According to the information and explanations diven to us and based en our
examination of the records of the company, section 13D of the Companies Act is not

upplim]alw to the company, accordingly reporting under clause (xx) of the order is
not applicable.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants
Firm's Registration No. 109420W

habbir 5 B::Lgmmwalu

Partner

Mwm]awnhlp No. 0359865

UDIN: 2503086G5BCWXIAD027
Place of Signature: Mumbai
Date:26/04/2025
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ANNEXUREB
REPORT ON INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING

Report on the [nternal Finaneial Centrals under Clanse (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 M/s. Veritas
Petro Industries Private Limited ("the Company’) as of March 31, 2025 in conjunction witl
our audit of the IND AS financial statements of the Company for the year ended on that
date.

MANAGEMENTS RESPONSILILITY FOR INTERNAL FINANCIAL CONTROLS

The Company’s management is responsible for establishing and maintaining internal
financial controls based on the intemal conmtrol over financial reporting criteria
established by the C-nmpahq considering the essential components of internal eontrol
stated in the Guidance Note on Audit of Intemal Financial Controls over Finaneial
Repeorting issuad, by the Institute of Chartered Accountants of India. 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
recruired undey the Companies Act, 2013.

AUDITORS'RESPONSIBILITY

Our responsibility is to express an opinion on the Company’s internal financial controls
over financial reporting based on our audit. We eonducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
‘Guidance Note’) and the Standards on Auditing, issued by ICAl and deemed to be
preseribed under section 143(10) of the Companies Act, 2013, to the extent applicable ta
an audit of intexnal financial controls, both applicable to an audit of Interal Financial
Controls and, both issued by the Institute of Chartered Accountants of India. These
Standards and the Guidance Note require that we comply with ethical requirements and
plan and perdorm the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects,
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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 tinancial reporting included
obtaining an understanding of interal financial controls over financial reporting,
assessing the risk that a material woakness exists, and testing and evaluating the design
and operating effectiveness of internal control based an the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
pravide a basis for our audit opinion on the Company’s internal financial controls systex
over financial reperting,

A company's internal {inancial 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 exteral purposes in accordance with generally
accepted accounting principles. A company's internal financial contrel over financial
reporting includes those policies and procedures that

L Pertain to the maintenance of racords that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company,

2. Provide reasonable assu rance that transactions are recorded as necessary to permil
preparation of financial statements in accordance with generally accepted
accounting principles, and that veceipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the
company; and

2. Provide reasonable assurance regarding prevention or timely detection of

unauthorized acquisition, use, or disposition of the company s assets that could have a
material effect on the financial statements.

Because of the inherent limitations of interal financial controls over linancial reperting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also,
projections of any evaluation of the interal financial controls over financial reporting to
future period are subject to the risk that the internal financial eontrol over financial
reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate,
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such intermal financial controls over financial
roporting were operating effectively as at March 31, 2021, based on the internal control
over linancial reporting criteria established by the Company considering the essential
components of interal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting Issued by the Institute of Chartered Accountants of
Ihl:lln:.

For SHABBIR & RITA ASSOCIATES LLP
Chartered Accountants
Fivm's Registration No. 100420W

-

Shabbir § Elnaﬂsrn\w-rﬂ]u

Partner

Membership No. 030865

Place of Si,ﬂnnl‘um Mumbai

Date: 26/04/2023

UDIN: 25039865BGWXIA3027

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
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VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Balance Sheet as at 31st March 2023

{Amount in Lakhs)
Farticular Moles TR i
31 March 2023 31 March 2022
ASSETS
1 Non=Current Assels
{a) |Property, Mani and Equiprent k!
- Capital Worl in Progees 342507 018
(b)Y [Minanclal Assols
- Loans 351,48 100.00
(&) |[Othier Mon Current Assels §
Total Non Current Assuts 34,776.92 100,15
| Current Assels
() [Invertorios G -
{1} [Finaneial Assts
= Cash and Cash Hguivalents 7 914,28 1,93
(c) |Other Current Assiots 8 15413 2
Total Current Aaseia 1,068.41 1,93
Taotal Assots 35,845.33 102,08
EQUITY AND LIABILITIES
Equity
1| (a) [Equity Share Capital 9 1.00 1.00
(b) [Other Equity 10 32,143.84 101,00
Tolal Equity 32,144.98 102.00
Liabilitivs
2| |Mon=Curent Liabilities
(a} |Financial Liabilides
- Barrowings 11 3,630,068 .
Total Non Current Liabilitics 3,630,048 =
3 Current Liabilities
{a) [Financial Lialilitics
- Borrowings 12 4378 .
= Other Financlal Liabilitles 13 26,49 009
Total Current Liabiltics 7027 0.09
Total Equity and Liabilties 35,845.33 102,08

The accampanyiing sotes forms integral part of the Financlal Statements
As per our report of even date attached

For Shabbir and Rita Associates LLP
Chartered Aceountants
lirm Regd. Mo.: 109420W

Shabbir 8 Dagasrawala
Partner

Memberalip No.: D395
Place: Mumbal

Date; 26042023
UDIN

For and on behalf of Board of Directors

Mitinkumar
Director
DN 00210289

T {:t-'i-
B

e
Praveen Bhat ¢ P
Director

DIM : 01193544




VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Statement of Profit and Loss for the period ended 31st March 2023

(Amiant i Lakls)

Fow 1 yoar onded
31 March 2023

Particulars Notes

Torthe yoar nded
3 March 2023

Cantinued apoeration

Navenue fiom Opatations
Qiiher Tnconme

‘Total Mavenus

Bxponns

Mlanulaciuring Costs

Purehass of Stk Traide

Changes In Inventorios of Siock-In-Trade
Einlayes Winalil Bsponses

anrm:ullmm anil Amartisanion s peimes
inancs Cosls

Ohthar Kxponsis

Prind Meriod leins

Total Exponaca

Peafitf {lassd before excoptional (fems and 1ax

Exeeptional Hams

Frofilf Nass) lefare 1ax

Tax e
i} Current tax
) Defared tin

Total Tax Bspense

Prafit/ Glossd for tha porisd (rom contiuling speralions

Prafit! flonsh from discontinued apamtions
Tax espensn of discontinued opeatioog
Profitf tlons) from discounting operations (alter tax)

Prafit/ (lags) Lo the period

Qihar Coimprehensive Incoma
« T thsad will not bo reclassified 1o profi oF loss

« Income tax relating (o iloms that will ol be reclassifiod io profit or
loss

= D Wt will be reclassiiled 1o profil oF loss
« Incime bnx rolating io fioms that will b reclassilied 10 proiit or lon

Tatsl Comprehiensiva Income for tho poriod

The accompanying notes forms lutegeal part of the Financini Statementa
Ax por our rapart of avsi dals aliached
For Shabbir awd Mita Assoaiates LLP

Far and on bohal of Board of Direciam
Chartored Accounianis

-
| #habbic % Bagasrawala ilinkumar I:: w
I"arimar IHrestar
Membirahip Mo.: 039889 DIM | 80210289
Placo: Mumbai
D 2061023

UDIR ¢

— Bl

Praveun Dhalnagar
Dhroctar
AN | 01193544




VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Statement of Cash Flows for the Penlod ended 314t March 2023

Pariiculars

——am

LA ot in Lakls)
For ilig vear sndod

Wil March 2023

For the year ondod
it March 2021

A Cash Flogy Erom Opecaling Actiyities.
Operating Prafll befoss sworking Caplial Changes

Warking Caplial Clhanges

{licisase)ier i current ammata

(i Deerrass i Cihor inancial pasost
{Inerease )y Deciease i Other Ciirmni Asicin
Inereany{Dorraase) in O bed Financial Liabilities
Hncreasol Decroase in Working Capital

Caals Cenuraled from Dporating Acilvities
Caals Used {300} generabed for opersilag acileliles { A3

B Canh Flow Ui Dsvesting Activiliss

Adadition of lsed asscas

Comsi ribuilion o sxquity

Purhisse of MonCurrent [evostmants
Issiied of O & Dab "
Insund of Share capital

Mel Cash Usod in Investing Activities i
© Cash Flovy From Vinancing Acliviiles

Cancollation of equbly die 1o Moeogger
Optionally Canvertable Dol
Caplial Caniribution from parea) Caoimjiny
Aorged ol et

et Cash Used im Finanedng Activitien (C )

D Met Ineeoade (o Decroaae i) In cash and cash eiquivalent
Casli equilvalent { Asllsd

Cnnh and Canh Negilvalsn Qpsabng Rilanes
Caah aned Canh Kauivalont Closing Balanor

Closing Dalances repesadntiod by,
Cash and Bank Balasncgs

Caali il Cash Bquivalonis

(1) Nalaigas witl Dasiks

(00 Comly o | aiid

Qiher Dank Balsnces
1) Rarnarked Balances siih Banks

{21145
{1341 s
3,700.37 [

— A (10
EI.W [

BN [T

i3,42132)) 1?8y

. {100,000
. 10100
100

{34,436 33 148

FHESRE ]

]NH[F

LR ] .

YL 19

19 v
#4H 143

ar 193
i .

L .
nam (R

[ The sccompanying notos Tomns integeol part of tho Minancsl Statoments
As prrour rapurt of svan dale sitadlied

Vor Shalibir and Wiis Assaciaies LLE
Chartesad Accounianis
Fliiw Mg, B

|Shalsbia § Nagasensy ala
Partnor

Memboriip Mo 0395463
Flace: buinbal

Dane J-04-20F3

(e

Tor and on beball

(B '&ﬁL »
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Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

1. Corporate Information;

2.

To carry on the business in India or elsewhere as manufactures, producers, processers,
refiners, formulator, Preparers, exporter, importer, buyer, seller, distributor, dealer,
stockiest, supplier and to deal in chemicals, Petro-chemicals including but not limited to
menomers like, Vinyl Chloride Monomer, Vinyl Acetate Monomers, Ethylene, Propylene,
Butadiene, Vinyl polymers including all grades of Poly Vinyl Chlaride (PVC) and its
compounds, chlorinated PVC, chloralkaline, Ethylene Dichloride, plasticized products,
alkalies, Chlorine and it’s compounds, liquefied gases like LPG, LNG, CNG, PNG ete. Fuel Qils,
Gas oils, heavy and light petroleum stocks and distillates, different organic catalysts,
activators, initiators, caustic soda, caustic potash, all acids, hydrochloric acids, oxidizing and
bleaching agents, bromides, bromine, soda ash, sodium hydroxide, sodium bicarbonate,
sodium carbonate, aromatics, polymers, plastics, resins, all kinds of solvents, intermediates,
ingredients, derivatives, compounds, mixtures, source materials and diluents, reactive
agents, feedstocks and to manufacture downstream products available from

petrochemicals, natural gases, coal tar, plant sources, hydro carbons, liquid fuels and
chemicals.

Statement of Significant Accoun Policies

(a) Basis of Preparation of Financial Statements:

The Financial Statements of the Company have been prepared to comply with the Indian

Accounting standards (‘Ind AS'), including the rules notified under the relevant provisions of
the Companies Act, 2013

The Financial Statements have been prepared on a historical cost basis, except for the
following assets and liabilities which have been measured at fair value:
(i) Derivative financial instruments
(1) Certain financial assets and liabilities measured at fair value (refer accounting
policy regarding financial instruments)

Company’s Financial Statements are presented in Indian Rupees, which is also its functional
currency. The unit of presentation is indian rupees in lakhs,

All other Assets are classified as Non-Current.
A Liability is current when:

a). It is expected to be settled in normal operating cycle;
b). It is held primarily for the purpose of trading;
c). Itis due to be settled within twelve months after the reporting period, or

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




(b) Use of Estimates:

The preparation of financial statements in conformity with the ‘Indian GAAP’ requires
Management to make estimates and assumptions that may affect the reported amounts of

reporting periad. Although these estimates are based Upon management’s best knowledgﬂ
of current events and actions, actya| results could differ from these estimates., Differences
between the actual results ane estimates are recognized in the year in which the results are
known/ Materialized, Example of sych estimates includes provision for doubtfuyl debts,
employee benefits, Provision for income taxes and Provisions for impairment etc,

(c) Property, Plant and Equipment

Property, Plant and Equipment are stated at cost, pet of recoverable taxes, trade
discount and rebates less accumulated depreciation and impairment losses, if any. Such
costincludes py rchase price, burmwing Costand any cast ¢ irectly attributable to bringing

asset, as appropriate, only when it js probable that futyre ectonomic benefits associated
with the item wil flow to the entity and the cost can be measured reliably.

Prescribed in Schedule | he Companies Act, 2013 under Straight Line Method. As and
when put to yse.

The company has in an earlier financial year carried out assessment of useful lives of
these assets and b

ds of depreciation of Property, plant and
Year end and adjusted Prospectively, if

Enition of 3 Property, plant and equipment are
the net disposal Proceeds and the carrying amount
recognised in the Statement of Profit and ose when the assat is



Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

derecognized.

Capital Work in Progress

Cost of Assets not ready for intended use, as on the Balance Sheet date, is shown under
capital work in progress. All expenses incidental to the acquisition of the asset along with
landed cost, day to day revenue expenditure is capitalized until the commissioning of the
asset. The revenue generated out of deposits/guarantees for customs and/or other

business purposes or statutory obligations are capitalized till the assets are
commissioned.

(d) Leases

The determination of whether an arrangement is (or contains) a lease is based on the
substance of the arrangement at the inception of the lease. The arrangement is, or
contains, a lease if fulfilment of the arrangement is dependent on the use of a specific
asset or assets and the arrangement conveys a right to use the asset or assets, even if
that right is not explicitly specified in an arrangement.

Company as a lessee

A lease is classified at the inception date as a finance lease or an operating lease. A lease
that transfers substantially all the risks and rewards incidental to ownership to the
Company is classified as a finance |lease. Operating lease payments are recognized as an
expense in the statement of profit and less on a straight-line basis over the lease term.

(e} Intangible Assets and Amortisation

Intangible Assets are stated at cost of acquisition less accumulated amortisation
/depletion and impairment loss, if any.

Such cost includes purchase price, borrowing costs, and any cost directly attributable to
bringing the asset to its working condition for the intended use, net charges on fareign

exchange contracts and adjustments arising from exchange rate variations attributable
to the intangible assets,

Subsequent costs are included in the asset’s carrying amount or recognised as a separate
asset, as appropriate, only when it is probable that future economic benefits associated
with the item will flow to the entity and the cost can be measured reliably.

ins or losses arising from derecognition of an intangible asset are measured as the
erence between the net disposal proceeds and the carrying amount of the asset and

of 5 years,




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

(f)

(B)

(h)

Impairment of Non-Financial Assets - Property, Plant & Equipment and Intangible Assets:

The Company assesses at each reporting date as to whether there is any indication that
any property, plant and equipment and Intangible Assets may be impaired. If any such

indication exists the recoverable amount of an asset is estimated to determine the extent
of impairment, If any.

Animpairment loss is recognised in the Statement of Profit and Loss to the extent, asset’s
carrying amount exceeds its recoverable amount. The recoverable amount is higher of
an asset’s fair value less cost of disposal and value in use. Value in use is based on the
estimated future cash flows, discounted to their present value using pre-tax discount

rate that reflects current market assessments of the time value of money and risk specific
to the assets.

The impairment loss recognised in prior accounting period is reversed if there has been
a change in the estimate of recoverable amount. The impairment loss recognised in prior

accounting period is reversed if there has been a change in the estimate of recoverable
amount.

Inventories :

Items of inventories are measured at lower of cost and net realisable value after providing
for obsolescence, if any. Cost of inventories comprises of cost of purchase and other
overheads net of recoverable taxes incurred in bringing them to their respective present
location and condition. The valuation of inventories is done on FIFO Method.

Finance Cost:

Borrowing Costs includes Interest, amortisation of ancillary cost incurred in connection with
the arrangement of Borrowings and exchange differences arising from Foreign Currency
Borrowings to the extent they are regarded as an adjustment to the Interest Costs.

Interest income earned on the temporary investment of specific borrowings pending their

expenditure on qualifying assets is deducted from the borrowing costs eligible for
capitalisation,

All other borrowing costs are charged to the Statement of Profit and Loss for the period for
which they are incurred.

Provisions :

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.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

(i) Employee Benefit Expenses :

(i). Short Term Employee Benefits

All Employee Benefits payable wholly within twelve months of rendering the service are

classified as Short Term Employee Benefits and they are recognised inthe period in which
the employee renders the related service.

The undiscounted amount of short term employee benefits expected ta be paid in

exchange for the services rendered by employees are recognised as an expense during
the period when the employees render the services,

(ii). Post-Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the Company
makes specified monthly payments to Employee State Insurance Scheme, Provident
Fund Seheme and Government administered Pension Fund Scheme for all applicable
employees. The Company’s contribution is recognised as an expense in the Statement of
Profit and Loss during the period in which the employee renders the related service.

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which is provided for on the basis of an
actuarial valuation on Projected Unit cost method made at the end of each financial year,
Actuarial gains/(losses) are recognised directly in other comprehensive income. This
benefit Is presented according to present value after deducting the fair value of the plan
assets. The Company determines the net interest on the net defined benefit liability
(asset) in respect of a defined benefit by multiplying the net liability (asset) in respect of
a defined benefit by the discount rate used to measure the defined benefit obligation as
they were determined at the beginning of the annual reporting period.

Re-measurement of defined benefit plans in respect of post-employment are charged to
the Other Comprehensive Income.

Accumulated leave is treated as short-term employee benefit. The Com pany measures
the expected cost of such absences as the additional amount that it expects to pay as a
result of the unused entitlement that has accumulated at the reporting date.

Other Long Term Employee Benefits

The employees of the company are entitled to compensated absences which are both
accumulating and non-accumulating in nature. The expected cost of aceurnulating

compensated absences is determined by actuarial valuation using projected unit credit
method.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

=

(k) Tax Expenses:

()

The tax expense for the period comprises Current and Deferred Tax. Tax is recognised in
statement of Profit and Loss, except to the extent that it relates to items recognised in the

comprehensive income or in equity. In which case, the tax is also recognised in other
comprehensive income or equity.

Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities, based on tax rates and laws that are enacted or
substantively enacted at the Balance sheet date.

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent
there is convincing evidence that the company will pay Income Tax under the normal
provisions during the specified period, resulting in utilisation of MAT Credit. In the Year in
which the MAT Credit becomes eligible to be recognised as an asset in accordance with the
recommendations contained in Guidance Note issued by the Institute of Chartered
Accountants of India, the said asset is created by way of a credit to the Statement of Profit
and Loss and shown as MAT Credit Entitlement. Company reviews the same at each Balance
Sheet date and writes down the carrying amount of MAT Credit Entitlement to the extent

there is no longer convincing evidence to the effect that the Company will utilise MAT Credit
during the specified period.

Deferred Tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets
and liabilities in the standalone financial statements and the corresponding tax bases used
in the computation of taxable profit,

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in
the period in which the liability is settled or the asset realised, based on tax rates (and tax
laws) that have been enacted or substantively enacted by the end of the reporting period.

The carrying amount of Deferred tax liabilities and assets are reviewed at the end of each
reporting period.

Foreign currencles transactions and translation:

Transactions in foreign currencies are recorded at the exchange rate prevailing on the date
of transaction. Monetary assets and liabilities denominated in foreign currencies are
translated at the functional currency closing rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of menetary items are recognised
n Statement of Profit and Loss except to the extent of exchange differences which are
garded as an adjustment to interest costs on foreign currency borrowings that are directly

ttributable to the acquisition or construction of qualifying assets, are capitalized as cost of
assets.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 315t March 2023

Non-monetary items that are measured in terms of historical cost in a foreign currency are
recorded using the exchange rates at the date of the transaction. Non-mon etary items
measured at fair value in a foreign currency are translated using the exchange rates at the
date when the fair value was measured. The gain or loss arising on translation of non-
monetary items measured at fair value is treated in line with the recognition of the gain or
loss on the change in fair value of the item (i.e., translation differences on items whose fair
value gain or loss is recognised in OCI or Statement of Profit and Loss are also recognised in
OCI or Statement of Profit and Loss, respectively).

Income and expenses in foreign currencies are recorded at exchange rates prevailing on the
date of the transaction. Foreign currency monetary assets and liabilities are trans|ated at the
exchange rate prevailing on the balance sheet date and exchange gains and losses arising on
settlement and restatement are recognised in the statement of profit and loss.

(m) Revenue Recognition:

Revenue is recognized to the extent that it is probable that the economic benefits will flow
to the company and the revenue can be reliably measured.

Revenue from Sale of Goods

Revenue is recognized when the significant risks and rewards of ownership of the goods have
been passed to the buyer. Revenue from the sale of goods is measured at the fair value of

the consideration received or receivable, net of returns and allowances, trade discounts,
volume rebates and cash discounts.

Interest Income

Interest Income from a financial asset is recognized using effective interest rate method.
The revenue generated out of deposits/guarantees for customs and/or other business
purposes or statutory obligations are capitalized till the assets are commissioned.

Dividends

Dividends are recognised when the company's right to receive the payment has been
established.

(n} Financial Instruments

Financial Assets

(5 financial assets and liabilities are initially recognized at fair value. Transaction costs that
AL are directly attributable to the acquisition or issue of financial assets and financial liabilities,
Y

which are not at fair value through profit or loss, are adjusted to the fair value on initial
recognition.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
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Subsequent Measurement

Financial assets carried at amortised cost (AC)

A financial asset is measured at amortised cost if it is held within a business model whose
objective is to hold the asset in order to collect contractual cash flows and the contractual
terms of the financial asset give rise on specified dates to cash flows that are sole ly payments
of principal and interest on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is measured at FVTOCI if it is held within a business model whose objective
Is achieved by both collecting contractual cash flows and selling financial assets and the
contractual 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.

Financial assets at fair value through profit or loss (FVTPL)

A financial asset which is not classified in any of the above categories are measured at FVTPL.

Equity Investments

The Company has accounted for its investments in subsidiaries, associates and joint venture
at cost.

Other Equity Investments

For all other equity instruments, the Company may make an irrevocable election to present
in other comprehensive income subsequent changes in the fair value. The Company makes
such election on an instrument-by-instrument basis. The classification is made on initial
recognition and is irrevocable. If the Company decides to classify an equity instrument as at
FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in
the OCI. There is no recycling of the ameunts from OCI to the statement of profit and loss,
even on sale of investment. However, the Company may transfer the cumulative gain or loss
within equity. Equity instruments included within the FVTPL category are measured at fair
value with all changes recognized in the statement of profit and loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of

_similar financial assets) is primarily derecognised (i.e., removed from the Company’s balance
sheet) when;

a). The rights to receive cash flows from the asset have expired, or

b). The Company has transferred its rights to recelve 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




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
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(i). the Company has transferred substantially all the risks and rewards of the asset, ar
(if). 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.

Continuing involvement that takes the form of a guarantee over the transferred asset s
measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Company could be required to repay.

Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for

measurement and recognition of impairment loss on the following financial assets and eredit
risk exposure:

a). Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
debt securities, deposits, and bank balance

b). Financial assets that are debt instruments and are measured as at FVTOC)

¢). Trade receivables or any contractual right to receive cash or another financial asset that
result from transactions that are within the scope of Ind AS 18 (referred to as ‘contractual
revenue receivables’ in these standalone financial statements)

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on:
a). Trade Receivables and

b). Other Receivables

The application of simplified approach does not require the Company to track changes in
credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at each
reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit risk since initial
gnition. If credit risk has not increased significantly, 12- month ECL is used to provide for
irment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in
sequent period, credit quality of the instrument improves such that there is no longer
g nificant increase in credit risk since initial recognition, then the entity reverts to
gnising impairment loss allowance based on 12-month ECL.
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Lifetime ECL are the expected credit losses resulting from all possible default events over the
expected life of a financial instrument. The 12-month ECL is a portion of the lifetime ECL

which results from default events that are possible within 12 months after the reporting
date.

ECL is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the cash flows that the entity expects to receive (i.e.,

all cash shortfalls), discounted at the original EIR. When estimating the cash flows, an entity
is required to consider:

a). All contractual terms of the financial instrument (including prepayment, extension, call
and similar options) over the expected life of the financial instrument, However, inrare cases
when the expected life of the financial instrument cannot be estimated reliably, then the
entity is required to use the remaining contractual term of the financial instrument.

b). Cash flows from the sale of collateral held or other credit enhancements that are integral
to the contractual terms.

¢). Financial assets measured as at amortised cost, contractual revenue receivables and lease
receivables: ECL is presented as an allowance, i.e., as an integral part of the measurement of
those assets in the balance sheet. The allowance reduces the net carrying amount, Until the

asset meets write-off criteria, the Company does not reduce impairment allowance from the
Eross carrying amount.

Financial Liabilities

Initial Recognition and Measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value

through profit or loss, leans and borrowings, payables, or as derivatives designated as
hedging instruments in an effective hedge, as appropriate.

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

The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts, financial guarantee contracts and derivative financial instruments.

Subsequent Measurement

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

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

Financial liabilities designated upon initial recognition at fair value through profit or loss are
designated as such at the initial date of recognition, and only if the criteria in Ind AS 109 are
satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes
In own credit risk are recognized in OCI. These gains/ losses are not subsequently transferred
to P&L. However, the Company may transfer the cumulative gain or loss within equity, All
other changes in fair value of such liability are recognised in the statement of profit or loss.
The Company has not designated any financial liability as at fair value through profit and loss,

Loans and borrowings

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

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

Derecognition

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 loss.

Derivative Financial Instruments
Initial recognition and subsequent measurement

The Company uses derivative financial instruments- forward currency contracts to hedge its
foreign currency risks. Such derivative financial instruments are initially recognised at fair
value on the date on which a derivative contract is entered into and are subsequently re-

feoy——L, measured at fair value. Derivatives are carried as financial assets when the fair value is
-?Gfu )@usltlm and as financial liabilities when the fair value is negative.
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Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 3 1st March 2023

Fair Value Measurement

The Company measures financial instruments, such as, derivatives at fair value at each
balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The fair value

measurement is based on the presumption that the transaction to sell the asset or transfer
the liability takes place either:

a). In the principal market for the asset or liability, or

b). In the absence of a principal market, in the most advantageous market for the asset or
liability

The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market

participants would use when pricing the asset or liability, assuming that market participants
act in their economic best interest.

The Company uses valuation techniques that are appropriate in the circumstances and for

which sufficient data are available to measure fair value, maximizing the use of relevant
observable inputs and minimising the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the standalone
financial statements are categorised within the fair value hierarchy, described as follows,
based on the lowest level input that is significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active “markets for identical assets or
liabilities.

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement s directly or indirectly observable.

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

For assets and liabilities that are recognised in the standalone financial statements on a
recurring basis, the Company determines whether transfers have occurred between levels
in the hierarchy by re-assessing categorisation (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and

liabilities on the basis of the nature, characteristics and risks of the asset or liability and the
level of the fair value hierarchy as explained above.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
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(o) 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.

(p) Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the period

attributable to equity shareholder by the weighted average number of equity shares
outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit after tax for the
period attributable to equity shareholders and the weighted average number of equity

shares outstanding during the period are adjusted for the effects of all dilutive potential
equity shares.

{q) Segment Reporting

Based on “Management Approach” as defined in ind AS 108 -Operating Segments, the Chief
Operating Decision Maker evaluates the Company’s performance and allocates the
resources based on an analysis of various performance indicators by business segments, The
Company conclude that it operates under one reporting segment.

Unallocable items includes general corporate income and expense items which are not
allocated to any business segment.

Segment Policies

The Company prepares its segment information in conformity with the accounting policies
adopted for preparing and presenting the standalone financial statements of the Company
as a whole. Common allocable costs are allocated to each segment on an appropriate basis.

3. ical Accounting | ents and Key Sources of Estimation Un aint

The preparation of the Company’s standalone financial statements requires
management to make judgement, estimates and assumptions that affect the reported
amount of revenue, expenses, assets and liabilities and the accompanying disclosures,
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.

a) Depreciation / amortisation and useful lives of property plant and equipment /
intangible assets

Property, plant and equipment / intangible assets are depreciated / amortised over
their estimated useful lives, after taking into account estimated residual value.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

b)

c)

d)

Management reviews the estimated useful lives and residual values of the assets
annually in order to determine the amount of depreciation / amortisation to be
recorded during any reporting period. The useful lives and residual valu es are based
on the Company's historical experience with similar assets and take into account
anticipated technological changes. The depreciation / amortisation for future periods
is revised if there are significant changes from previous estimates.

Recoverability of trade receivable

Judgements are required in assessing the recoverability of overdue trade receivables
and determining whether a provision against those receivables is required. Factors
considered include the credit rating of the caunterparty, the amount and timing of

anticipated future payments and any possible actions that can be taken to mitigate
the risk of non-payment.

Provisions

Pravisions and liabilities are recognized in the period when it becomes probable that
there will be a future outflow of funds resulting from past operations or events and
the amount of cash outflow can be reliably estimated. The timing of recognition and
quantification of the liability requires the application of judgement to existing facts
and circumstances, which can be subject to change, The carrying amounts of

provisions and liabilities are reviewed regularly and revised to take account of
changing facts and circumstances.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any indication exists, the Company estimates the asset’s
recoverable amount. An asset’s recoverable amount is the higher of an assets or fair
value less costs of disposal and its value in use. It is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those
from other assets or a group of assets. Where the carrying amount of an asset or

exceeds its recoverable 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 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 value
less costs of disposal, recent market transactions are taken into account, if ne such
transactions can be identified, an appropriate valuation model is used.,

Impairment of financial assets

The impairment provisions for financial assets are based on assumptions about risk
of default and expected cash loss rates. The Company uses judgement in making
these assumptions and selecting the inputs to the impairment calculation, based on

Company’s past history, existing market conditions as well as forward looking
estimates at the end of each reporting period.
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VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Motes to Financial Statements for the period ended 31st March 2023

1 LOANS-NON CURRENT

{Amount in Lakhg)
Pasticulans Asat Anat
M March 2023 31 March 2022
Urneeured, Consldered Good
Investimant J 100410
Loans and Advancos
Securlty Deposii 19145
Talal 5148 100,00
& Other Non Current Assels
{Amount in Lakha)
Partlcaili As at As at
31 March 2023 31 March 2022
& INVENTORINS
{Amotint in Lakhg)
Particulars AnaL AL
31 Magch 2023 31 March 2022
(AL Lower of Cost Oe Net Nealizable Valus)
Stock In Trade k .
Stuck In Transit = %
| Total . z
7 CASH AND CASH BEQUIVALENTS
{Amount in Lakha)
Particulam As al As at
31 March 2023 31 March 2022
Cash and Cash Equivalents
i) Balances with Banks
In Current Accounts 474 1,04
{1} Cagh on Hand 000 =
Other Bank Balances
(i} |Harmarked balances with Banks 00954 Z
[Total 914,28 193
Canh and cash equivalent as per standalone statement of cash Flows
8 OTHER CURRENT ASSESTS
{Amiount in Lﬂﬂ'lﬂ
Particulams Anat o ak
31 March 2023 A1 Magch 2022
Unsecured Conaldered Good
Balances With Gevernment Authaorities 154.13 .

“|Total

154,13




VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Nates te Financial Stalements for the period ended 31st March 2023

5 EQUITY SHARE CAPITAL
{Am ount in Laklis)
As at As at
il
) e 31 March 2023 31 March 2022
Autherised Share Capital
Equity Sharen of Kx10 sach 100 100
(LY 10,000 shares of Ka, 10 each)
(Y 10,000 shares of Re.10 cach)
Tatal 1.0 100}
lisued Subscribad and Paid Up
Exuity Shares of Bs, 10 cach 1.00 100
(Y 10,000 shares of Rs, 10 #ach)
(PY 10,000 shares of Ra. 10 sach)
Tatal 100 1.00
%1 The reconcillation of the number af shares outstanding is set out below ;
{Anisunt in l;khﬁ
As at As at
it 31 Mareh 2023 31 March 2002
Equily Shares with Yoling Rights
Mumber of Shares 10,0080 10,000
Amount 1.00 1.00
Eauity 5t } {of i
Mumbier of Shares 10,000 10,000
Amount 1.00 1.00
Tolal Lod L0
.2 The dolails of Sharelwllers holding mors than % and promoters holding shares :
Name of the Shrae holder . Anat
31 March 2023 31 March 2022
Veritan fndin Lid. { no of shares ) 100% 10,000 10,000
(Amount in Lnl:h_.)_‘
As al As at
P 31 March 2023 31 March 2022
(i) Iﬂu-\‘plu-l in Statement ol Prafit and Loas
Opuning Balance = s
Add: Profil for the year o 5
IAIId: Ad|ustment B2
Cloaing Balance (Dﬂh .
(i) |0.001% Optional Convertible Debentura 101,00 101,00
(€Y 1 OCD of Ra. 10100000 cach)
(Y 1 000 ol Ba. 10100000 aich)
(i) |Zero % Optional Converiible Debenture 2,150,00 .
(€Y 28500000 GCD of Rs, 10 vach)
{lv}  |Opticnal Convertible Debeniure 26,52A.90 -
{CY 285289000 OCD of Ra. 10 cach)
{v)  |Zera % Optional Convertible Debentro G500 o
{CY 6650000 OCD of Iis, 10 each)
Closing Halance 32,143.98 107,00
[Total 32,143.98 101.00




VERITAS PETRO INDUSTRIES PRIVATE LIMITED
Naotes to Financial Statemenla for the period ended 31st Mareh 2023

11 OTHER FINANCIAL LIABILITIES - NON CURRENT

[ Amount In Lakhg)

As al As at
ik 31 March 2023 31 March 2022
Usnsecired loan from Related Parties
Mrecion 3,430,084
Total 3,630.08
12 OTHER FINANCIAL LIABILITIES - NON CURRENT
{Amount in Lakha)
Partieulars el ok
1 March 2023 31 March 2022
Ungecured loan T R
Helding Company 4174 .
[Total 43,78 -
13 OTHER FINANCIAL LIABILITIES - CURRENT
(Amount in Lok
An at As at
T 31 March 2023 31 March 2022
Siatutory Liabilities 841 )
|Cllhm' payables 20.58 040
Tatal 26,19 0,09




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

14 Related Party Disclosures:

As per IND AS 24, the disclosures of transactions with the related parties as defined in
the Accounting Standard are given below:

a) Related Parties:
= Holding Company: Veritas (India) Limited

(I} Associates: NIL

(i) Key Managerial Personnel (KMP)
= Nitin kumar Didwania- Director
= Praveen Bhatnagar- Director

(iii} Enterprise over which KMP exercise control

¢ Veritas Infra and Logistics Private Limited
Veritas Agro Ventures Private Limited
Hazel Mercantile Limited
Sanman Trade Impex Limited
Aspen International Private Limited
Groupe Veritas Limited
India Fintrade Limited
Shimmer Trade Impex Private Limited
Revive Securities Private Limited
Eben Trade Impex Private Limited
Hazel Infra Limited
Shubh Labh Agriculture Private Limited




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

a) Transactions with related parties for the period ended March 31, 2023:

Holding Subsidiary | Associate KMP & Enterprise Total
their over which | (Figures in
relatives KMP Rs.)
exercise
control
Dp"‘;‘lﬁqﬁz‘r’::“b'“ NIL NIL NIL NIL NIL NIL
(P.Y.) (101.00) {MIL) (NIL) (MIL) (NIL) {101.00)
Loan obtained 43.78 MIL NIL NIL NIL 43.78
(P.Y.) {0.00) (NIL) {NIL) (MIL) (NIL) {0.00)
| t t d
";::h:;"t:::;:re NIL NIL NIL NIL NIL NIL
(P.Y.) (NIL) (100.00) (NIL) (NIL) (MIL) (100.00)
Interest on OCD paid 0.46 NIL NIL NIL NIL 0.46
(P.Y.) (0.00) (NIL) (NIL) (NIL) (NIL) (0.00)
Director’s MIL NIL NIL 84.00 MIL 84.00
Remuneration (NIL) {NIL) {NIL) (48.00) (NIL) {(48.00)
b) Balances with related parties as at March 31, 2023:
Holding Subsidiary | Associate | KMP & their | Enterprise Total
relatives over which | {Figures in Rs.)
KMP
exercise
cantral
i
o g:ﬂ:;ﬂ:::‘""“ 32,144.90 NIL NIL NIL NIL 32,144.90
(BY) (101.00) (NIL) (NIL) (NIL) (NIL) (101.00)
MIL NIL NIL NIL NIL MIL
Investments
bl d (NIL) (100.00) (NIL) (NIL) (NIL) (100.00)
43.78 MIL MIL 3,630.08 MiL 3,673.86
Unsecured Lo ’ d
indwcdhanipii (NIL) (NIL) (NIL) (NIL) (NIL) (NIL)
15 Auditor’s Remuneration:
(Figures in Rs.)
For the year ended
Particulars
March 31,2023
For services as Statutory Auditors
Audit Fees 1.00
Taxation Matters 0.25
Total 1.25
= O “i‘{_.-(l.
o %
=
2( Mumsa, )2
N

-l

%




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

16 During the year, “Veritas Palychem Pt Ltd” amalgamated with “Veritas Petro Indu stries Pyt
Ltd” vide National Company Law Tribunal order no. C.P. (CAA)/142/MB-V/2022 connected
with C.P. (CAA)/120/MB-V/2022 with effect from date 21-09-2022.

The salient features of the scheme are as per Ind AS 103, Business Combinations as

under:

Upon coming into effect of this scheme, notwithstanding anything to the contrary
contained herein, the Transferee Company shall account for amalgamation of the
Transferor Company as per Ind AS 103, Business Combinations = Appendix C and
relevant clarifications issued by the Institution of Chartered Accountants of India,
as explained below:

i)

ii)

i)

iv)

v)

vi)

The Transferee Company shall recognize the assets acquired, liabilities and
reserves assumed of the Transferor Company in its separate financial
statements on the date of determined under Ind AS 103 and at their
respective carrying amounts as appearing in the consolidated financial
statements of the Transferee Company.

The Transferor Company is wholly owned subsidiary of the Transferee
Campany. Accordingly, no new shares shall be issued by the Transferee
Company as a consideration. The investment in the Transferor Company as
appearing in the separate financial statements of the Transferee Company
shall stand cancelled.

The difference (if any) between the (i) carrying amount of the investments
in Transferor Company which is cancelled; and (ii) assets acquired, as
reduced by the reserves and liabilities assumed, shall be transferred to
Capital Reserve.,

The Inter-corporate deposits/ loans and advances/ balances outstanding
between the Transferor Company and Transferee Company will stand
cancelled and there will no obligation in that behalf,

In separate financial statements of the Transferee Company shall be
restated (including comparative period presented in the financial
statements, if required) from the beginning of the proceeding period in the
financial statements or from the date when the common control was
established in respect of the Transferor company, whichever is later,

In case of any differences in accounting policy between the Transferor
Company and Transferee Company, the impact of the same till the
Appointed Date will be quantified and recorded in accordance with
applicable Accounting Standards notified under applicable section(s) of the
Act to ensure that the financial statements of the Transferee Company
reflect the financial position on the basis of consistent accounting policy.




Notes forming part of the Balance Sheet as at March 31, 2023 and Statement of
Profit and Loss for the period 1st April 2022 to 31st March 2023

17 Ratio:
For the year For the year
Ratio Analysis ended ended
31-03-2023 31-03-2022
i Current Ratio 15,20 22.76
2 Debt Equity Ratio 0.12 i
3 Debt Service Coverage Ratio - .
4 | Return on Equity Ratio - “

5 Inventory Turnover Ratio - =
6 Trade Receivables Turnover Ratio - -
7 Trade Payables Turnover Ratio = =
8 Net Capital Turnover Ratio a -
9 HNet Profit Ratio - .

10 | Raturn on Capital employed - -

18 The Company does not have any dues payable to any micro, small and medium enterprises
as at the year end. The identification of the micro, small & medium enterprises is based on
management’s knowledge of their status. The Company has not received any intimation
from the suppliers regarding their status under the MSMED Act 2006. Hence, disclosures, if
any, relating to amounts unpaid as at the year end, together with interest paid / payable as
required under the said act have not been given,

As per our Audit Report of even date attached

For Shabbir& Rita Associates LLP For and on Behalf of the Board
Chartered Accountants
F.R.N: - 155_ W

Shahbir

'
NITIN KUMAR -’l't- WANIA

Bagasrawala
Partner DIRECTOR
Membership No.- 039865 DIN: 00210289
Place: Mumbai
Date: 26/04/2023
fi Jg [\ﬂh S
I 0 R
PRAVEEN BHATNAG
DIRECTOR

DIN: 01193544
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INDEPENDENT AUDITORS' REPORT

TO THE MEMBERS OF
VERITAS INFRA & LOGISTICS FRIVATE LIMITED

REPORT ON THE FINANCIAL STATEMENTS
OFINION

We have audited the accompanying Hnancial statements of M/s Veritas Infra & Logistics
Private Limited ("the Company'), which comprise the Balanece Sheet as at March 31, 2023,
the Statement of Profit and Less (including Other Comprehensive Income) and the Cash
Flow Statement and Statement of Changes in Fquity for the year then ended and a
summary of significant accounting policios and other explanatory information.

In our opinion and to the best of our information and according to the explanations given
to us, the aleresaic Ind AS financial statements give the information rgquiracl 1)1] the Actin
the manner so reg nired and give a true and fair view in c:oniurmitl_] with the accounting
principles generally accepted in India including the Ind AS, of the state of affairs of the
Cmn)mn y as at March 3], [20‘25, and its profit and its cash flows and the ::11.:111593 in equity
for the year ended on that date,

BASIS OF OFINION

We conducted our audit in accordance with the Standareds en 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 Cumpanq in
accordance with the Cede of Fthies issued l:nj the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant te our audit of the financial
statements uncler the provisions of the Companies Act, 2013 and the Rules thereundaor,
and we have fulfilled our other ethical responsibilities in accerdanee with these
requirements and the Code of Fthics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Unit No. 209/210, LIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. : 022 4014 4319 / 9152732408 « CIN No, AAC- 2940 « shabbir.rita@snrllp.com » www.snrllp.com
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KEY AUDITMATTERS

I{Elj audit matters are those matters that, in our pmfesslmwl juclﬂment, woere of most
significance in our audit of the IND AS financial statements of the current period. These
matters wore addressed in the context of our audit of the financial statements as a whole,

and in {Drmlng our opinion thereon, and we do not provide a separate opinion on these
matters.

We have not determined any matters to be the key audit matters to be communicated in
ouy report.

INFORMATION OTHER THAN FINANCIAL STATEMENTS AND AUDITOR'S L
REPORT THEREON

The lelpmllj‘s board of directors is r@sponslb[e for the preparation of the other
information. The other information comprises the information included in the Board's

Report including Annexures to Board's Repcart, Business Responslbilitq Repnrt but does
not include the financial statements and our aunditor’s report thereon.

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is mnt@rmllq
inconsistent with the standalone financial statements or sur knowledge obtained during
the course of our audit or otherwise appears to be materially misstated.

lf, 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
nothi ng to report in this r@&ﬂ,rcl,

MANAGEMENTS RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

The Cm‘.lpnmj s Board of Directors is responsible for the matters stated in Section 13)‘1(5) of
the Companies Act, 2013 ("the Act’) with respect to the preparation of these Standalone
Ind AS financial statements that give a true and fair view of the financial position,
financial performance iucluc]ing Other Cmn)]r&h&u&ive [ncome cash flows and chuuges in
Equity of the Company in accordance with the accounting principles generally accepted
in India including the Accounting Standards (Ind AS) specified under Section 133 of the
Act, read with Rule 7 of the Cmn)mnles (Accmuﬂn) Rules, 2014,

Continuation Sheet........
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This respmisi]ailitq alse includes maintenance of m:lmquutq accounting recorcls in
accordance with the provisions of the Act for safegnarding the assets of the Company and
for preventing and cletectlng frauds and other irregu]ﬂritiea; selection and applicﬂtiqn of
appropriate accounting policies; making judgments and estimates that are reasonable and
prurlﬁmt; and l:lasiﬂu, imp]emeutﬂtlnn and maintenance of adeqguate internal financial
controls, that were operating eﬁectivelq for ensuring the accuracy ane camp]etanqax of
the accounting recorels, relevant to the preparation and presentation of the Ind AS
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
Cmupmuj's ﬂl:!llit\j to continue as a fgoing concern, dtsclmins, as ﬂpplicablm, matters
related to doing concern ane using the doing concern basis of accounting unless
management gither intends to 1iqutc1ntta the Com}mm] or to cease operations, or has no
roalistic alternative but to do so. Those Board of Directors are also respansihlq Em'
overseeing the Cnmpnm]‘s financial reporling process,

AUDITORS' RESPONSIBILITY

Our objectives are to obtain reasonable assurance about whether the Ind AS finanecial
statements as a whole are free from material misstatement, whether due to frand or Srror,
and to issue an auditor’s report that includes eur apinion, Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with SAs
will nlwugs detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, inc]ivic]nmllg or in the agaregate, theg could
reasmm]:)hj e mzpm::tmc] to influence the economic decisions of users taken on the basis of
these [nd AS financial statements.

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

®  Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, desiau and perfnrm audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to }J:’t:nricle a
basis for our opinion, The risk of not detecting a material misstatement resulting from
fraud is higher than for one r&sulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

¢ Obtain an 1111clersta11cllna of internal contrel relevant te the audit in order te cllasigu
audit precedures that are appropriate in the circumstances, Under section 143(3)(;) of
the C—mn}‘mni@s Act, 2013, we are also reapnnaible for expressing our opinion on
whether the compait) has adequate internal linancial controls system in plnm and
the operating effectiveness of such controls.

Continuation Sheet........,
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e [valuate the appropriateness of accounting policies used and the reasonablenass of
accounting estimates and related diselosures made ];'".] management.

¢  Conclude on the appropriateness of mmm.gemeut'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 Cmupmn]'a a.l:ilittj to continue as a going concer. If we conclude that a material
uncertainty exists, we are requirc:ed te draw attention in our auditor's report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to
nmclﬂl_] our opinion, Our conclusions are based on the audit evidence obtained up to
the date of our aunditor's report, Hnw&ver, future events or mnditians may cause tl-,ua
Company to cease to continue as a going concern,

L Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the
u uc]wl\] ing transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatement in Financial Statement that, incliﬂcluﬂllq or
in aggregate, malkes it pm]:ml:ble that the economic decisions of a reasmm]blg
lcunwlec[ﬂeuble user of the Financial Statement may be iuﬂuﬁ'ntm. Wa l‘:ﬂuslcler
¢uantitative materiality and gualitative factors in [, Planning the scope of our Audit worle
and in @*\m]uﬂting the result of our work and IL. To evaluate the effect of any identified
misstatement in the Finaneial Statmm-mts,

We communicate with these charged with governance regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any
Eigni{icﬂnf deliciencies in internal control that we 1cleutif1] cluring our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical recuirements regnrdlna independence, and to communicate with
them all reluttnnships anel other matters that may reason e;l;lnj e thm1511.t te bear on our
indﬂ}ﬁ-d.‘m:]mﬂ:m, and where ﬂ}:})liv:ﬂb]da-, related mfeguurcla. From the matters communicated
with those charged with governance, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore
the ]r.m_] andit matters, We describe these matters in our anditor’s report unless law or
regulntlml precludes publie disclosure about the matter or when, in m;trmual\_] rare
circumstances, we determine that a matter should not be communicated in our report
hecause the adverse con sequences of dalna g0 would mﬂﬁmmhlq be mqu:-(:tqgfl to ou twqi&ll
the public interest benelits of such communication,

Continuation Sheet.........
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
L

As required 131] the Cnmpaniea (Auditor’s Repnrt) Order, 2020 ‘“t].‘m?e Order’),
issued 131) the Central Government of India in terms of sub-section (11) of section
145 of the Cmupnnles Act, 2013, we give in the Annexure A statement on the
matters specified in parngmphs D and 4 of the Oreler, to the extent applica.].::]@.

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

a) We have sought and ebtained all the information and explanations which to
the best of our knowledge and belief were necessary for the purpeses of our
a.uclit:

L) Inour 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 Dalance Sheet, the Statement of Profit and Loss including other
Comprehensive Income and the Cash Flow Statement and Changes in Equuity
dealt with 1313 this Repc.\rt are in agreemont with the beoks of account,

d) In our opinion, the aforesaid Ind AS financial statements comply with the
Accounting Standards specified under Section 155 of the Act, read with Rule 7
of the Companies (Aceounts) Rules, 2014 including Ind AS;

e) On the basis of the written representations received from the directors as on
Mareh '51. 9095. taken on record 131] the Board of Directnru, none of the
directors is disqualified as on March 31, 2023, from being appointed as a
director in terms of Section 164 (9) of the Act.

) With respect to the nclaquam] of the internal financial controls over financial
reporting of the company and the operating effectiveness of such contrals, refer
to our separate Report in Annexure B

8) With respect to the other matters to be included in the Auditor’s Report in
accordance with Rule 11 of the Cmﬂ}mni@s (Ancht and Auc]iturs) Rnlea. 9014. in

our opinion and to the best of our information and according to the
explanations diven to us:

(i) The Cnmpan y has disclosed the impact of pqruq]iug Iitiaqtium on its
financial position in its IND AS financial statements under note.

(ii) The Cnm}mm] has did not have any 1&1:3—1&:'11-1 contracts inclucling

derivative contracts for which there were any material foreseeable
losses.

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

Continuation Sheet.........
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(iv)  (a) The Management has represented that, to the best of its
lumwled,g,e and belief, no funds have been advanced or loanead or
invested (mi ther from borrowed funds or share premium or any other
sources or kind of funds) 131] the Cnmpmn] to or in any other persons
or enlities, including {amian entities (“Intemmcliarie-s"), with the
understanding, whether recorded in writing or otherwise, that the
Iutarmeclinn] shall, directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoaver ("Ultinmt@
Eimn::{hkim‘iﬂ“) 1:\_] or on behalf of the Cum}mm] or pl‘mﬂcl@ any
Auarantee, security or the like on behalf of the Ultimate
Beneliciaries.

(L) The Mﬂxmﬁdnmmt has rq:prqp.-cm-:tqacl that, to the best of its
lmowlac]ge and belief, no funds have been received 1:1] the
Cmnpnmj from any persons or entities, including Im’elgn entities
(“Fundin& Parties’), with the understanding, whether recorded in
writing or otherwise, that the Company shall directly or indirectly,
lend or invest in other persons or entities identified in any manner
whatsoever ("Ullinmtw Bmmli::iariq:s") ].:n,_] or on behalf of the
Euuclina Parties or pmvlcla any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(c) Based on the audit pmmdums pﬁbrfnrmmd that have been
considered reasonable and appropriate in the circnmstances,
nothing has come to our notice that has caused us to believe that the

representations u nder sub-clause (i} and (ii) of Rule 11(@) contain any
material mis-statement.

L) With respect to the other matters te be included in the Auditor's Repcrt in
accordance with the requirements of Section 197(16) of the Act, as amended:
In our opinion and to the best of our information and nccnrding to the

explanations given to us, the provisions of Section 197 read with schedule V of
the Cnmpcmies Act, 2013 are not nppllcu]:le to a private limited company.

Fer SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm's R&gistmtian N, 109420W

Shabhir S Bngaamwnla

Partner

Membe l’-.'il]i}:l No, 050865

UDIN: 23039865BGWXIYO195
Plﬂ oo nf Siauﬂfu You anl;\ni

Date: 10/04,/2023

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
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Roterred to in paragraph 1 under the heading Report on Other Legal & Regulatory
R.v:a-cn.uh's*.lmtz-nt1 ol our report of even date to the linancial statements of the Cnm}mn\j for the
year ended Mareh :.'Jl. 90{23, we report the fnllnwlng:

1) (a) (A)The Company is maintaining proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment;

(B) The company is maintaining proper records showing full particulars of
intangible assets.

(13) The Pl’D}JEl’tl]. Plant and Equtpment have been plnjsicnlh_] veritied ]:n:] the
management in a plms@cl manner, cleslgnecl to cover all the items over a period
of three yoears, which in our opinion, is reasonable huv'lna regnrcl to the size of
the company and nature of its business, Pursuant to the program, the Property,
Plant and Equipment has been physically verified by the management during
the year and no material discrepancies between the books recores anel the
Prnperh_]. Plant and E.quipment have been noticed.

(d:) Ad:cmclinﬂ to the information and Ex}:lunutlnns given to us, the records
examined by us and based on the examination of the Lease deeds provided to
us, we report that, immaovable properties of land and building that have been
taken on lease and disclosed as Property, Plant and Equipment in the financial
statements, the lease agrecments are in the name of the Cmup.mu_), There no
Pl’DpEl"tl]. Plant and Equipment other than the Leasehold Lane.

(c]) Ac::orcling to the information and explmmtinns given to us, the req;urq]s
oxamined by us, the Company has not revalued its Property, Plant and
Equipmlaui (hmludiug Ri&.ht of Use assets) or iutangi]:zle assets or both durins
the yoar,

(e) According to the information and explanations given to us, the records
examined ]-‘u_] us no px’nﬂ:a@clina:s have been initiated or are penclhla against the
company for holding any Benami property under the “Benami Transactions

(Prohibition) Ar_‘t, 1988 and Rules made thereunder.

?) (u) Since there is no pln)sical IIIVEI‘ItG!"LJ lm]cllng in the company. Accnrdin&lg
reporting under Clause 3 (ii)(a) of the order is not a}bplic:a]ale to the company,

U:x) Accorcling to the information aned E:-cplanatians diven to us and the records
examined 131_) usg, the Cmnpamj has not been sanctioned warkina r:apita] limits
in excess of Rs. 5 crores, in aggregate, Imm ];mn les ar {inmncial institutions on tl'.ua
Lasis of security of current assels at any point q:f time qlurina tlu.? year,
Accnrchnglq reporting under Clause .:) (ii)(l':) of the arder is not app]icm];le to

the company.

Accarc]lnﬂ to information and explanation given to us and the records examined
1:1} us the company has not made investments in, provided any guarantee or
security or granted any loan, secured or unsecured to companies, firms, limited
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liability partnerships or other parties covered in the register required wnder
section 189 of the C.c:mpanie.-s Aect, 2015, Acccpr::linsh}, pamgmph 5 (ii{} (ﬂ) to ({) of
the order is not applic able.

Acmrding to information and explmmtiun diven to us and the records E.‘llﬂl‘l.‘liuq‘:l:l
by us the company has neither made any investments nor has it given loans or
pruviclecl any guarantee or security as specified under section 185 of the
Cmnpanies Act 2015 ("t]m Act") and the company has net prcwlded any security
as sp@cifi@cl under section 180 of the Act. Further in our opinion and ac:orc]lng to
the information and explanations given to us, the company has complied with the
provisions al soction 1&5 e.'l.n:l 186 q[ tl'm Cl;un};\glni@:: Aq:t, ‘201:_5 in respect q:-{ loﬂus,
investments, guarantees, and security,

In our opinion and uccnrdiug to the information and explanations given to us and
the records examined by us, the company has not accepted any deposits or
amounts which are deemed to be deposits from the public and accordingly
]aﬂrﬂ&rﬂph 3 (v)of the order is not ﬂppllcuble.

In our opinion and according to the information and explanations given to us and
the records examined ]:n.] us, the maintenance of Cost Records has not been
specified ]:ng the Central Goevernment under sub-section ('l) of Section 148 of the
Act, in respect of the activities carried on by the company.

(a) Acmrding to information and ﬂxplﬂnéﬂ:iq‘m:i given to us and on the basis of our
examination of the booles of aceount, anel rﬂ_-cards, {lus: Cq:mpan y l-ms bq'mn B@nqamllg
re-{_i,ular in depﬂﬂiﬂna unclisputqrc]. statutory dues im;:]uc].ina Provident ].:'u;ucL
E.mplm_]e&s State Insurance, Income-Tax, Sales tax, Service Tax, Dutu of Customs,
Duty of Excise, Value added Tax, Cess and any other statutory dues with the
appropriate authorities. According to the information and explanations given to
us, 1o ul‘ldi&pufﬂ(‘_‘l amounts pﬂtjﬂ].‘p]m in respoct of the above were in arrears as at
Mareh :)1 9095 far a pwinrﬂ of MOFE ﬂmn gix 111:3111:]15 E!‘mm tl‘ld;l- cluh:p o1 wl1m: tl-ua-:__]
become payable.

() Aﬂcm’d]iua. to the information and explﬂ.nﬂtinns given to us no uncli:sputed
amounts payable in respect of the above were iu arrears as at March 31, 2023 for a

period of more than six months from the date on when they become payable,

In our opinion ane accardina tes le iu{q:rnmtiﬁm ﬂnql qx};lmmtiqns diven to us -:mc]
the records examined ‘:n) us, there are no such transactions which are not recorded
in the books of account and have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961,

(@) In our opinion and ﬂcc;urclina to the information and exp]nnntluns Alven to us
and the records examined by us, the Company has not defaulted in the repayment
of loans oy other borrowings or in the payment of interest thereon to any lender.

(b) The company is not declared wilful defaulter by any bank or financial
institution or other lender.

Continuation Sheet.........
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(C) In our opinion and a.t::t:c:rc]inﬁ to the information and Explmmtlnns given tous
and the records examined by us the company has applied the term loans for the
purpose for which the loans were abtained.

(rl) In our opinion and nccnrdina to the information and qaxplmmtians Aiven 1o us

and the records examined l:nJ us, no funds raised on short term basis have bLeen
utilized for lans torm purposes,

(@) In our opinion and according to the information and explanations given to us
and the records examined by us, the Company has net taken any funds from any
entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures.

() In our opinion and according to the information ane explanations given to us
and the records examined by us, the Company has not raised any loans d‘-“"“ﬂ the

year on the ‘plﬂ'd&t‘: ol securitios held in its subsidiaries, joint ventures or associate
companies.

10) (a) DBased upon the audit ]Jroceclurea performed and the infermation and
Explﬂllﬂtinuﬂ given by the management, the company has not raised moneys l;n.]
way of initial public effer or further public offer including debt instruments and

texm Loans, Accnrcling,]q, the provisions of clause 3 (x) of the Order are not
ﬂpplic:ﬂl‘.’]m to the Cmupml y and hence not commeantad upon,

(13) Accurcling to the infermation and HF)J]G“&HB\IE aiven to us and en the basis of
our examination of the records of the Cm-npam._], the Company has not made any
preferontial allotment or private placement of shares or fully or partly convertible
debentures during the year, Accordingly, clavse 3(x)(b) of the Order is not
applic-ﬂl}lm.

1) (a) According to the information and explanations given to us and on the basis of
our examination of the recards of the Cnmpnnq, we report that no fraud by the
Company or on the company has been noticed or reported during the year.

(b) According to the infermation and explanations Alven to us and en the basis of
our examination of the records of the Company, no report under sub-Section (12) of
Section 143 of the Cm‘ﬂ]-‘:lé:micbs Act has been filed by the anditors in Form ADT-4 as
preseribed under Rule 13 of Campnni&s (Audit and Auditors) Rules 2014 with the

Central Government.

(¢) According to the information and explanations given to us and on the basis of
our examination of the records of the Company, no whistle-blower cemplaints has

been received clurin.{i, the year b y the Cmn}bﬂn\_l. A;;cur;]iugl.q, pumamph 5 (xi)e)
of the order iz not applical-;]:;p,
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Accorcling to the information and explanations diven to us, the Cnmpam; iz 1ot a

Nidhi Com}mm_] and ﬂccnrdinglq. pﬂmgmph 5 (xli) of the order is not ﬂppllnﬂl::le to
the Cmnpanq.

According to the information and explanations diven to us and based on our
examination of the records of the company, transactions with the related parties
are in cmn}:linnce with section 177 and 188 of the Act. Where ﬂ]}plinﬂl}le. the

details of such transactions have been disclosed in the financial statements as
recuired by the applicable accounting standards.

(a) According to the information and explanations given to us and based on our
examination of the records of the company the company has an internal audit
system commensurate with the size and nature of its business.

(13] The Cmupau i ]JEil’lE, private Limited company does net require mandatnrﬂq to
appoint Internal Auditors [t:u' the ].,'.ldn‘idpf,‘]. 1.1::1;1::»:* .t,mc]it, Aqr;c:fc]inalq, pamgm-j;h :)
(xiv) (b) of the order is not applicable to the Company,

Accarcling, to the infermation and @xplana{-ic:ns given to us and based en our
examination of the records of the COmpanty, the company has not entered into non-
cash transactions with directors or persons connected with them. Ar_‘cnrdinslg,
pamamph 3(::'-;) of the order is not n}:plicublq.

(a) According to the information and explanations given to us and hased on our
examination of the records of the compantyj, the company is not required to be

registered under section 49-1A of the Reserve Bank of India Act 1034,

(L) According to the information and explanations given to us and based on onr
examination of the records of the companty, the Campau ] ]m.s not canclucted any
Non-Banking Financial or Housing Finance activitios without a valid Certificate

of R@ﬁis’cmtinn (CDR) from the Reserve Bank of India as per the Reserve Bank of
India Act 1934,

(E) Acccrc]in,g, to the inlormation aned c::xwlﬂnﬂtiqms diven to us .:r,ucl ]Ms@ql on ouy
examination of the records of the company, the Cmnpﬂn 1, the Cnmpnm] isnot a
Core Investment Cmnpmn} (CIC) as defined under the Rmanlai:iqms 1:1._] the Reserve
Be‘u‘l]c D‘ Im:]iﬂ,

{c]) Ancnrc]iua to the information and explanations given tous ane based on our

examination of the records of the company, the company has no CIC as part of the
Group

According to the information and explanations given to us and based on our
examination of the records of the company, the Com)namj has not incurred cash
losses in the Financial Year and in the im nmdlatelg }:rq:-c:@clina Financial year,

Contintation Sheet.........
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18) Ar.;corc]iua to the information and explanations diven to us and based en our
examination of the records of the company, there has not been any resignation of
the statutory auditors during the year. Accordingly, clause J(xviii) of the Oreler is
not applicable.

IQ) Accmcliua to the information and explanations given to us and based on our
examination of the records of the company and on the basis of the financial raties,
ageing and Expect@cl dates of realization of financial assets and payment of
financial liabilities, other information accompanying the financial statements, the
auditor's knowledge of the Board of Directors and management plans, we are of
opinion that no material uncertainty exists as on the date of the audit report that
company is capable of meeting its liabilities existing at the date of balance sheet as
and when they fall due within a period of one year from the balance sheet date.
We, however, state that this is not an assurance as to the future ﬂﬂ]:wilitq of the
Cm'npmuj. We further state that our reporting is based on the lacts up to the date of
the audit report and we neither dive any guarantee nor any assurance that all
liabilities falliua due within a ]}Errincl of one year from the balance sheet date, will
aet cllac].mrged 1:11] the Cﬂmpam_; as and when tl:mj fall due.

20) Acﬂﬁfdin.{j to the information and EH}}lﬂllﬂtimlE glven to us and based on our
examination of the records of the company, section 155 of the Cnmpﬂniqs Aect isnot

applicable to the company, accordingly reporting under clause (xx) of the order is
not applicable,

Fer SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No, 100420W

e 2

Shabhir S E\ﬂgasmwala

Part noy

Membershi p Ne. 030865

UDIN: 25059865BGWXIYO105
Place of Sianatu re: Mumbai

Date: 10/04,/2025
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ANNEXUREB
REPORT ON INTERNAL FINANCIAL CONTROL OVER FINANCIAL REPORTING

Rf.‘:}'mrf on the Internal Financial Controls under Clause (i) of sub-section 3 of Section 145
of The Cmu}mnies Act. 2015 ("the Act")

We have andited the internal financial controls over financial reporting of M/a Veritas
I‘I‘Aﬁ'ﬂ Er‘ Lﬂﬂilﬂﬂl Pﬂ‘\l"ﬂ.'hﬂ le‘ltﬂd (“l]JE Campa:uj ") ag L',Jf Mﬁf¢11 .:,311 QOQ:) in conjunction

with our audit of the IND AS financial statements of the Company for the year ended on
that date.

MANAGEMENTS RESPONSILILITY FOR INTERNAL FINANCIAL CONTROLS

The Compmm'a management ls responsible lor ealﬂ]:-].ishinﬁ and maintaining internal
financial controls based en 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 [ustitute of Chartered Accountants of India. 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 ¢un1}}muj's }?olicies. the mfeaunrding 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

recuired under the Companies Act, 2015,

AUDITORS' RESPONSIBILITY

Our respnnslbilihj is to express an opinion on the Company's internal financial controls
over linancial reporting based on our audit. We conducted our audit in accordance with
the Guidance Note en Audit of Internal Financial Controls Over Financial Reporthlg (the
"Guidﬂhcﬁ: Ncs’cm") and the Standards on At\clltin,g. issued ]:nj ICAI and dcaam&rl to lpe
}:rwcribed under section ]43(]0) of the Cﬂ111}';ﬂ11iq7$ Act, 2013, to the extent ap)::llnu]ale to
an audit of internal financial controls, hoth uppllcnble to an audit of Internal Financial
Controls and, both issued by the lustitute of Chartered Accountants of India. Those
Standards and the Guidanee Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls aver financial reporting was established and maintained and if
such controls operated ettectively in all material respects.

ur audit invelves performing procedures to obtain audit evidence about the adequacy of
o intornal financial controls system over finanecial reporting and their operating
Yllectiveness. Our audit of internal financial contrals over financial reporting included
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eblaining an understanding of internal linancial 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 proceduves
selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the financial statements whether due to fraud or error.

We believe that the audit evidence we have obtained is sullicient and appropriate to
}:\fnvlc]@ a basis for our audit opinion on the Cumpmn_)'s internal financial controls sy stem
over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A cmnpanq's internal financial control aver linancial reporting is a process clmisuqcl to
)a!'n'viclq’ reasonable assurance reaﬂrclina the re]ial:illh] of financial reporting andl the
preparation of financial statements for external purposes in accordance with genemllg
accepled accounting principles. A c:mnpmuj's internal finaneial eontrol ever financial
f&pthl’liha includ.lé.‘l |:111:;$m pn].id:iqm ﬂ,u;] )Jrgcgql Nres t.l'.lﬂf

l. Pertain to the maintenance of recorels tlml, in r&asmmble rﬂﬂ-tail, accuratel y and Iairlg
reflect the transactions and cli$p:p:iiti¢n:¢ of the assets of the company,

2. Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accmdanm with gesm,emllq aacaptad
accounting jyri nc:.iplm. and that receipts and expe nditures of the COmpani) are 1:91115
made Dl][l_] in accordance with authorisations of management anel directars of the
company; ane

3. Provide reasonable assurance re&nrclhlg prevention or timely detection of
unauthorized acguisition, use, oy cllapusitian of the compan 1)'3 assetls ﬂmt cnuld lm'v-qs a
material effect on the financial statements,

herent Limitations of Internal Fina

Because of the inherent limitations of internal !inmu':m] ¢.e;mtrp13 OvoY Eilmucrml reporting,
including the possibility of collusion or improper management override of controls,
material misstatements due to error or frand may occur and not be detected. Also,
projections of any evaluation of the internal financial controls over financial reporting to
future prarlocl are m]:wject to the risk that the internal financial control over financial

reporting may become inadecquate bocause of changes in conditions, or that the degree of
cmn]:.'liﬂn ce with the )Jniiciea or procedures may deteriorate.
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ixii

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over linanecial
reporting were operating effectively as at March 31, 2021, based on the internal control
over financial reporting criteria established ]:u.J the Cu;-,mpmu] q:muiqlgrina the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial R-apurtlna issued ]:u] the Institute of Chartered Accountants of
India.

For SHABBIR & RITA ASSOCIATES LLP

Chartored Accountants

Firm's Reglatrnilmi. No. 109420W

Shabbir S Bagasrawala

Partner

MEIuI‘le‘slﬂ}: Nn. 0.59865

Place of Signnture: Mumbai

Date: 10/ 04/ "'.E.'O'Q:ﬁ

UDIN: 250259860BGWXIYO195

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
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VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Balance Sheet for the period ended 315t March 2023

{Amount in lakhs)

As at As at
Particulars
NOtE | 31 March 2023 31 March 2022
ASSETS
1 Non-Current Assets,
{a) Property, Plant and Equipment 3 149.73 154,96
{b) Other Non Cufrent Assets 4 0,66 0.66
Total Non Currant Assets 150.40 155.63
2 Current Assets
{a) Financial Assets
(I} -Trade Receivables 5 . .
(i} =Cash and Cash Equivalents [ 2.32 1.81
{b) Othar Current Assets 7 0,55 1.00
Total Current Assats 2.87 2.81
Total Assets 153,27 158.44
!ﬂ_l.lﬁ"? AND LIABILITIES
Equity
1 (a) Equity Share Capital 8 1.00 1.00
() Othar Equity g (7,77 {£.49)
Total Equity (6.77 (7.49)
Liabilities
2 Non-Current Liabilities
{a) Financial Liabilities
(i} - Other Financlal Liabilities 10 159.89 165.89
Total Non Current Liabllitles 159.89 165.89
3 Current Liabilities
{a) Financial Liabilities
{1} - Other Financlal Liabilities 11 0.15 0,04
Total Currént Liablities 0.15 0.04
Total Equity and Liablities 153.27 158.44
e

As per aur repart of even date attached

For Shabbir and Rita Associates LLP
Chartered Accountants
Firm Regd. No.: 109420W

Shabbir 5 Bagasrawala
Partner

mMembership No.: 039865
Place: Mumbal

Date: 10-04-2023

The accompanying nates forms integral part of the Financial Statements

~~
For and an behalf of Board of Directors

P
Nitin Kumar Didwinia
Dire

DIN : 03553398




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Statement of Profit and Loss for year ended 315t Mareh 2023

{Amount in Ilk.l-'EL

Far tha year ended For the year ended
Particul N
1o % | 31 March 2023 31 March 2022

Revenue fram Oparationa ’ s
Other Income 12 6.68 . Gd
Total Revénue 6.68 .64
EXponses
Purchase of Stock-in-Trade L
Changes in Inventories of Stock-in-Trade :
Emloyes Benafit Expenses f 3
Depraciation and Amortisation Expenses 3 5.23 5.23
Finance Coats 13 0.00 0.01
Other Expenses 14 0.60 L.00
Total Expanies 5.83 .24
Profit/ (loss) befare exceptional items and tax 0.86 0.40
Excaptional items 3 =
Profit/ (loss) bafare tax 0.86 .40
Tax Exponae

a) Current tag 0.13 0.06
Profit/ (less) for the perlad 0.72 _0.34 |
Other Comprahansive income

= ltams that will not be reclassified to profit or loss .

- Ingoima thx relating to ltems that will nat be reclasaliled to

profit of lods

= Itemis that will be reclassifled to profit or loss - .

= Income tax relating to items that will be reclassified to -

profit or loss
Total Comprehensive incoma for the period 0.72 0,34
Earnings per equity share 15
a) Basic 7.22 1,30
b) Diluted 7.22 3,36

The accompanying notes forms Integral part of the Financlal Statermants

Az per our report of even date attachad

For Shabbir and Rita Associates LLP
Chartered Accountants
Firm Regd, No,: 109420W

=7
Shabblr 5 Bagasrawala
Partner

Membership Na.: 039865

Place: Mumbal
Date: 10-04-2023

g

For and on behall of Board of Directars

-




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Statamant of Cash Flows for the period ended 315t March 2023

Amaunt in lakhs
o Vor the yoir period onded | For the year peried anded

A1at March 2013 31st March 2022

A& Cagh Flow From Opeeating Actlvities
Profita bafare Tix 072 0. 34

Add/ (Lo}
Depraciation and Amonisation Expensas 8,21 5,31
Intarast & Finanae Gharges 0.00 0.01

5.28 [ =T

Opurating Profit before working Capital Chanjos 5.95 §.57

Warking Caplial Changes

{Incranse)/Docraass in Trade Receivablas . s
(Incrasea)/Dacraass |h Shaft Term Loans and Advancos (0.14) (2.16)
Indr@ase/| Daciania) In Other Currant Liabilities 0.11 {0.18)
{Ineraade)/Oreranie In Warking Capital (0.08) {@.26)

Caxh Usad (-)/(+) generatad for operating activitles { A ) 590 591

B €ash Flow Prom investing Activitie
Pracandi from dispoal of Fiked Assets &

Net Cash Used In investing Aetvities { B ) =

€ ash Flow Fram Financing Actlvitios
(Ropaymant ofj/Procesds from Shart Term Borrowlngs - a
Repayments of Long Term Bofrowings f,60 5,00
intarast Pald (6,60} [0.01)

Met Cash Usod In Financing Activitles (€ ) 6,00 4,99

D Mot Incroage (+)f Decieass (<) In eash and cash aquivalont 1150 ib.40
Cash equivalant { AvBec)

Canh and Cash Eguivalent Opaning Balance 181 1,85
Cash and Cash Equivalant Closing Balance .32 1.81

Opening Balancas reprosented by
Caih and Bank Dalances

Caih and Canh Rquivalanis

{l} Malances with Banks a.08 i.00
{I} Cagh an Hand a6 O.86

Other Bank Balances
(i) Barmarkad Nalances with Banks ¥ .
(I} Agmiriet Margin Moniy for SLBC = 4
1.0 195

Closlig Balances repredentad by:
Caih and Bank Balances

Caih and Canh Houlvalonis

{I} Malancas with Ranks 1.64 B.as
{ily Cash on Hand 0.67 o.06

Othar Bank Balancos
{l} Earmarked Nalancos with Ranks a =
{1} Against Margin Monay for SLAC =
.32 1.81

[The accompanying notas farms integral part of the Financial Statemants
As por our raport of aven date attached

"

For Shabblr and Rita Associates LLP Var and an bohall of {u

charered Accountonts
Firim Negd. No.: 100

Shablilr & Bagasrawala
Partner

Mambarship Mo, DEBEG6E
Place Mumbsl

Datél 10:04-2029

Din | OBS53198




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED

Statement ol I..||.n1:r||-'. 1 Eguily a8 an 315t Miarch 2023
A EQUITY SHARE CAPITAL
i (Amaount In llkhl[
Particular March 31, 2023 March 31, 2032
Outstanding at the beginning of the year 1.00 1.00
Changes in Equity Share Capital during the
Financial Year : .
Outstanding at the end of the year 1.00 1.00
B. OTHER EQUITY
{Amaunt in lakhs)
Résarves and Surpius
Partlculars Sacurities Premium Other Comprehansive Tatal
Retarve Retalned Earnings [t
AS ON 31 MARCH 2021
Balanss ot the baginning of the reporting
[pariod |0, 18 April, 2021 - (8.63) 8,83
Profit for the yoar 0.34 0.34
Balance at the end of the roporting perlod |.e, = (.49) . {B.45)
31st March, 2022 y
{Amount inlakhs)
Reserves and Surgls =
Particulars Securities Premium . il : Tatal
T Retained Earnings Othars
AS QN 31 MARCH 2022
Balance at the beginning of the reporting
pariod e, 14t April, 2022 a (B.4%9) . (0,40}
Prafit for the year 0.72 - 0.72
Balance at the end of the reparting peried Le. - (2.77) x {2.77)
31it Mareh, 2023

The accompanying notes forms Integral part of the Financial Statements

As par our report of sven date attached
For Shabbir and Rita Associates LLP

Chartered Accauntants
Flren Regd, No.: 109420W

N

Shabblr 5 Bagasrawala
Partser

Memberthip No,; 039865
Place: Mumbal

Date: 10-04-2023
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VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

Corporata Information

To earry on in India or elsewhere the business of infrastructure activities such as development, maintena ree and
aperations of all types of Infrastructural projects or facilities including Port related activities, development of Port
and other related activities thereto, transportation of all types, Management and Collection of Tolls, Storage &
warehousing infrastructure & facilities, Water management, Waste Management, Industrial Park, Agricultural Park,
Bio Technology Parks, Amusement Parks, such other parks and zones as may be permitted by the concerned
authorities, Commarcial and Social development, redevelopment and maintenance, Housing Projects, Power,
Petroleum and natural gas, mining and related actlvities, Technology related infrastructure, manufacture, buying,
selling, dealing, importing, exporting of components &materials or any other utilities or facllities used by and/or for
infrastructure projects and to buy, sell, lease, sub-lease any type of Immovable and movable properties, and to act
as Bullders, Developers, Contractors, Sub-Contractors, Civil Engineers, Surveyors, Town Planners, Architect,
Consultants, Commissioning agents, Estimators and Valuers for designing, engineering, erection, laying,
construction, eammissioning & maintenance of infrastructure projects or facilities and to enter Into any contracts,
agreements, memorandum of understandings, joint ventures, arrangements or such other mode of eantract with
Governmant of India, State Governments, municipal or local authorities, bodies corporate, persons or such ather
authorities, on such manner or methods for the purpose of carrying out the foregoing objects and to obtain from
them the rights of all sorts for assistance, privilages, charters, licenses, approvals, no-objects and concessions, as
may be necessary or Incldental In the connection,”

Basis of Preparation and Presentation
The Financlal Statements of the Company have been prepared to comply with the Indian Accounting standards (‘Ind
AS'), Including the rules notified under the relevant provisions of the Companies Act, 2013,

Upto the year ended March 31, 2017, the Company has prepared its Financial Statements in accordance with the
requirement of Indian Generally Accepted Accounting Pringiples (GAAP), which Includes Standards notified under
the Companies (Accounting Standards) Rules, 2006 and considered as “Pravious GAAPY,

The Financial Statements have been prepared on a historical cost basis, except for the following assets and
liabilities which have bean measured at falr valus:

(i). Derivative financial instruments

(ii). Certain financlal assets and liabilities measured at fair value (refer accounting policy regarding financlal
instruments)

Company's Financlal Statements are presented in Indian Rupees, which Is also its functional eurrency. The unit of
presentation Is indian rupees in lakhs,
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Summary of Significant Accounting Policies

a). Current / Non- Current Classification

b).

The Company presents Assets and Liabllities in the Balance Sheet based on Current/ MNon-Currant
classification,
An Asset |s treated as current when it is:

a). Expected to be realised or intended to be sold or consumad in normal operating cyele;

b). Held primarily for the purpose of trading;

c). Expected to be reallsed within twelve months after the reporting period, or

d). Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for

at least twelve months after the reparting period,

All other Assets are classified as Non-Current.

A Liability is current when:
a). It Is expected to be settled in narmal operating cycle;
b}, It is held primarily for the purpose of trading;
c). Itis due to be settled within twalve months after the reporting perlod, or
d). There is no uncanditional right te defer the settlement of the liability for at least twelve
months after the reporting period.

Tha Company classifies all other Liablilitles as Non-Current,

Deferred Tax Assets and Liabllities 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

Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less
accumulated depreclation and impairment losses, if any. Such cost Includes purchase price, borrawing cost
and any cost directly attributable ta bringing the assets to Its working condition for its intended use.

Subsequent costs are Included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future aconomic benefits associated with the item will flow to the
antlty and the cost can be measured reliably.

Depraciation on all Property, Plant and Equipment |8 provided based on useful life prescribed in Schedule il of
the Companies Act, 2013 under Straight Line Methed.

The company has in an earlier financial year carried out assessment of useful lives of these assets and based
on technical justification, different useful lives have been arrived at in respect of above assets, The
Justification for adopting different useful life comparad to the usaful life of assets provided in Scheduls || is
based on the business specific environment & usage, consumption pattern of the assets, past performance of
similar assets and peer industry comparison duly supported by technical assessmant by a Chartered Engineer,

The residual values, useful lives and methods of depraciation of property, plant and equipment are reviewed
at each financial year end and adjusted prospectively, if appropriate.

Galns or losses arising from derecognition of a property, plant and equipment are measured as the difference
betwean the net disposal proceeds and the carrying amount of the asset and are recognised in the Statemant
of Profit and Loss when the asset is derecognised.
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Laasas

The detarmination of whether an arrangamaent is (of containa) a lease (s based on the substance of the
arrangement at the inception of the lease, The arrangement is, or contains, a lease If fulfilment of the
arrangamant s dapendent on the use of a specific asset or assets and the arrangement eanveys

aright to use the asset or assets, even If that right is not explicitly specified in an arrangement.

Far arrangemants entered Into prior to 1 April 2015, the Company has determined whether the arrarigemant
contaln lease on the basis of facts and circumstances exlsting on the date of transition,

Company b3 a lessee
A lease is classified at the Inception date as a finance lease or an operating lease. A lease that transfers
substantlally all the risks and rewards incidental to ewnership to the Company Is classified as a finanee lease,

Operating lease payments are recognised as an expense in the statement of profit and loss on a straight-line
basis over the lease term.

Intangible Assets and Amortisation

intangible Assets are stated at cost of acquisition less accumulated amortisation /depletion and impalrmant
loss, if any.

such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing the assot to
its working condition for the intended use, net charges on foreign exchange contracts and adjustments arising
from exchange rate variations attributable to the intangible assets,

Subsequent costs are Included In the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it Is probable that future economic benefits assoclated with the item will flow to the
entity and the cost can be measured reliably.

Gains or losses arising from derecognition of an Intangible asset are measured as the difference between the
nat disposal proceeds and the carrying amount of the asset and are recognised In the Statement of Profit and
Loss when the asset s derecognised,

Intangible assets of the company comprises of Software which is amortized over a perlod of 5 years.

Finance Costs

Borrowing Costs includes Interest, amortisation of ancilliary cost Incurred in eonnection with the arrangemaent
of Borrowings and exchange differences arlsing frem Foreign Currency Borrowings to the extent they are
regarded as an adjustment to the Interest Costs.

Interest income earned on the temporary Investment of specific borrowings pending thelr expenditure on
qualifying assets Is deducted from the barrowing costs eligible for capitalisation,

All other borrowing costs are charged to the Statement of Prafit and Loss for the periad for which they are
incurred.

Inventories

Itermns of inventories are measurad at lower of eost and net realisable value after providing for obsoleseence,
If any. Cost of inventories comprises of eost of purchase and other overheads net of recoverable taxes
Incurred In bringing them to their respective present locatlon and condition. The valuation of inventorles |s
done on FIFO Method.

Impairment of Non-Financial Assets - Property, Plant & Equipment and Intangible Assets

The Company assesses at each raporting date as to whather thére is any Indication that any property, plant
and equipment and Intangible Assets may be impaired. If any such indication exists the recoverable ameunt
of an asset Is estimated to determine the extent of impairment, if any.

An impairment loss |5 recognised In the Statement of Profit and Loss to the extent, asset's carrying amount
exceeds its recoverable amount, The recoverable amount Is higher of an asset’s fair value less cost of disposal
and value in use, Value in use is based an the estimated future cash flows, discounted to their present value

using pre-tax diseount rate that reflects current markat assessments of the time value of money and risk
specific to the assets,

The Impairmant loss recognised in prior accounting period |s reversed If there has bean a change In thq
estimata of recoverable amount.
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Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a re sult of a
past event, it is probable that an outflow of resources ambodying ecanomic benefits will be required to settle
the ebligation and a rellable estimate can be made of the amount of the obligation,

Employea Benefit Expenses

(i). Short Term Employee Benefits
All Employee Benefits payable wholly within twelve month of rendering the service are classified as Short

Term Employee Benefits and they are recognised in the period In which the employee renders the related
service,

The undiscounted amount of short tarm employee benefits axpected to be paid in exchange for the services
renderad by employeas are recognised as an axpense during the period when the employees render the
services,

(il). Past Employment Benefits
Defined Contribution Plans
A defined contribution plan is a post-employment benefit plan under which the Company makes spacified

monthly payments to Employee State Insurance Scheme, Provident Fund Scheme and Government
administered Penslon Fund Scheme for all applicable employses. The Company's contribution is recognised as
an expense in the Statement of Profit and Loss during the period in which the employea renders the related
service.

Defined Benafit Plans

Gratuity liability is a defined benefit obligation which is provided for on the basis of an actuarial valuation on
Projected Unit cost method made at the end of each financial year. Actuarial gains/{losses) are recognised
diractly in other comprehensive income. This banefit is presented aceording to present value after deducting
the fair value of the plan assets. The Company determines the net interest on the net defined benefit liability
(asset) in respect of a defined benafit by multiplying the net liability (asset) in respect of & defined benefit by
the discount rate used to measure the defined benefit obligation as they were determined at the beginning of
the annual reporting period.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other
Comprehensive Income.

Accumulated leave Is treated as short-term employee benefit. The Company measures the expected cost of
such absences as the additional amount that it expects to pay as a result of the unused entitlement that has
accumulated at the reporting date.

Other Long Term Employee Benefits
The employees of the company are entitled to compensated absences which are both accumulating and non-
accumulating in nature. The expected cost of accumulating compensated absences is datermined by actuarlal
valuation using projected unlt credit method,
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Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax |s recognised In Statemant of Profit
and Loss, except to the extent that it relates to items recognised In the comprehensive Income or In aquity. In
which case, the tax is also recognised in other comprehensive income or equity.

Currant Tax
Current tax assets and liabilities are measured at the amount expected to be recoverad from or paid to the
taxatlon authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance
shaat data,

Minimum Alternative tax (MAT) Credit Is recognised as an asset only when and to the extent there Is
convincing evidence that the company will pay Income Tax under the normal pravisians during the specified
period, resulting in utilisation of MAT Credit. In the Year in which the MAT Credit becomes eligible to be
racognised as an asset in accordance with the recommendations contained in Guidance Note issued by the
Institute of Chartered Accountants' of indla, the sald asset is created by way of a eradit to the Statement of
Profit and Loss and shown as MAT Credit Entitlement, Company reviews the same at each Balance Shaet date
and writes down the carrying amount of MAT Credit Entitlement to the extent there Is no longer convincing
evidence 1o the affect that the Company will utilise MAT Credit during the specified period,

Deferred Tax

Deferred tax s recognised on temporary differences between the carrying amounts of assets and llabllitles In
the standalone financlal statements and the corresponding tax bases used In the computation of taxable
profit,

Deferred tax llabllities and assets are measured at the tax rates that are expected to apply In the peried in
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted ar
substantively enacted

by the end of the reporting perlod. The carrying amount of Defarred tax liabilities and assets are reviewed at
the end of each reporting period.

Foreign currencies transactions and translation

Transactions in foreign currencies are recorded at the exchange rate prevalling on the date of transaction,
Monetary assets and liabilities denominated in forelgn currences are translated at the functional currency
closing rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of manetary [tems are recognised in Statement of
Profit and Loss except to the extent of exchange differences which are regarded as an adjustment to interest
costs on foreign currency borrowings that are directly attributable to the acquisition or construction of
qualifying assets, are capitalized as cost of assets,

Non-monetary items that are measured in terms of historical cost in a forelgn currency are recorded using the
exchange rates at the date of the transaction. Non-monetary Items maasurad at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was measured. The gain or
loss arising on translation of non-monetary ltems measured at fair value is treated in line with the recognition
of the gain or loss on the change in fair value of the item (.., translation differences on Iltems whose falr
value gain or loss is recognised in OCI or Statement of Profit and Loss are also recognised in OCI or Statement
of Profit and Loss, respactively).

Income and axpenses In forelgn currancies are recorded at exchange rates pravalling on the date of the
transaction. Foraign currency monetary assets and liabllities are translated at the exchange rate prevailing on

the balance sheet date and exchange gains and losses arlsing on settlement and restatement are recognised
in the statement of profit and loss.

Revanue Recognition

Revanue is recognized to the extent that it is probable that the aconomic banafits will flow te the tampnny
and the revenue can be reliably measured, = -
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Revenue from Sale of Goods

Revenue |5 recognized when tha significant risks and rewards of awnership of the goods have been passed to
the buyer. Revenue from the sale of goods i measured at the fair value of the consideration recesived or
receivable, net of returns and allowances, trade discounts, velume rebates and cash discounts.

Revenue from Lease Rental
The lessor reports tha lease as a leased asset on the balance sheet and Individual lease payments as incame
on the income and cash flow staterments,

Interast income
interest Income from a financial asset is recognised using effective Interest rate method,

Dividends
Dividends ara recognised when the company's right to recelve the payment has been established,

Financial Instruments
Financlal Assets

Initial Recognition and Measurement

All financial assets and llabllities are Initially recognized at fair value. Transaction costs that are directly
attributable to the acquisition or Issue of financial assets and financial llabilities, which are not at fair value
through prafit or loss, are adjusted to the fair value on Initlal recagnition.

Subsequent Measurement

Financial assets carrled at amortised cost (AC)

A financlal asset is measured at amortised cost If it is held within a business model whose objective i to hold
the assat in order to collect contractual cash flows and the contractual terms of the financial asset glve rise on
specified dates to cash flows that are solely payments of principal and interest an the principal amount
outstanding.

Financial assets at fair value through other comprehensive income (FYTOCI)

A financial asset is measured at FVTOCI if it is held within a business model whase objective 15 achisvad by
bath collecting contractual cash flows and selling financial assets and the contractual terms of the financial
asset glve rise on specified dates to eash flows that are solely payments of principal and interest on the
principal amount autstanding.

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

Equity Investments
The Company has accounted for its Investments in subsidiaries, asseciates and joint venturae at cost,
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Other Equity Investments

For all other equity instruments, the Company may make an irrevocable election to present in other
comprehensive Income subsequent changes in the fair value. The Company makes such electior on an
instrument by instrumaent basis. The classification Is made on Initial recognition and Is Irrevocable, |f the
Company decides to classify an equity instrument as at FYTOC!, then all fair value changes on the instrument,
excluding dividends, are recognized in the OClL There is no recycling of the amounts from OCI to the
statement of profit and loss, even on sale of investment. However, the Company may transfer the curnulative

gain or less within equity, Equity instruments Included within the FYTPL category are measured at fair value
with all ehanges recognized in the statement of profit and loss,

Derecognition

A financlal asset (or, where applicable, a part of a financlal asset or part of a Company of similar financial
assots) |s primarily derecognised (Le. removed from the Company's balance sheet) when:

a). The rights to raceive cash flows from the asset have expired, or
b). The Company has transferred its rights to recelve cash flows from the asset or has assumed an

obligation to pay the recelved cash flows in full without material delay to a third party under a ‘pass-
through' arrangement; and either

(i). the Company has transferred substantially all the risks and rewards of the asset, ar
(i1). the Company has neither transfarred 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, ner
transferred control of the asset, the Company continues to recognise the transferred asset to the axtent of
the Company’s continuing Involvemant, In that case, the Company also recognises an assoclated liability, The
transferred asset and the associated liability are measured on a basis that reflacts the rights and ebligations
that the Company has retained,

Continuing Involvement that takes the form of a guarantee over the transferred asset is measured at the

lowar of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required to repay.

Impalrment of financial assets
In accordance with Ind AS 109, the Company applies expected credit loss (ECL) modal for measurement and
recognition of impalrment loss on the following financial assets and credit risk exposure:

a). Financial assets that are dabt instruments, and are measured at amortised cost e, loans, debt
securities, deposits, and bank balance

b). Financial assets that are debt instruments and are measured as at FYTOCI

c). Trade receivables or any contractual right ta receive cash or another financial asset that result
fram transactions that are within the scope of Ind AS 18 (referred to as ‘contractual revenue
recejvables’ in these standalone financial statemants)

The Company follows ‘simplified approach’ for recognition of Impairment loss allowance on:
a). Trade Raceivablas and
b). Other Raceivables
The application of simplified approach does nat require the Company to track changes in credit risk, Rather, It

recognises impalrment loss allowance based on lifetime ECLs at each reporting date, right fram its initial
recognition.

For recognition of Impairmant loss on other financial assets and risk axposure, the Company determines that
whether thera has been a significant increase In the credit risk since initial recognition. If credit risk has not
increasad significantly, 12- manth ECL |s used to provide for impairment loss. However, If credit risk has
increased significantly, lifetime ECL Is used, If, In a subsequent period, credit quality of tha instrument
impraves such that there s no longer a significant inerease in credit risk since Initial recognition, then the
entity reverts to recognising impairment loss allowance based on 12-month ECL,

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life.of -

a financlal Instrumant. The 12-month ECL is a portion of the lifetime ECL which results from default wlqtg
that are possible within 12 manths after the reporting date,
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ECL Is the differance between all contractual cash flows that are due to the Company In aceordance with the
contract and all the cash flows that the entity expects to receive {i.e, all cash shartfalls), discountee at the
original EIR, When estimating the cash flows, an entity is required to consider:

a). All cantractual terms of the financial Instrument {including prepayment, extensian, call and sim ilar
aptions) aver the expected life of the financial instrument, However, in rare cases when the expected lifa
of the financial Instrumant cannot be estimated reliably, then the entlty is required to use the remaining
contractual term of the financial instrument.

b). Cash flows from the sale of collateral held or other credit enhancemants that are integral to the
contractual terms,

¢). Financial assets measured as at amortisad cost, contractual revenue recelvables and lease receivables:
ECLis presented as an allowance, l.e,, as an integral part of the measurement of those assets in the
balance shaet, The allowance reduces the net carrying amount, Until the asset meets write-off criteria,
the Company does not reduce impalrment allowance from the gross carrying amount.

(ii). Financial Liabilitias

Initial Recognition and Measuremant
Financlal liabilities are classified, at initial recognition, as financlal llabilities at fair value through profit or loss,

loans and borrowings, payables, or as derlvatives designated as hedging instruments in an effective hadge, a3
appropriate,

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

The Company’s financial liabilities include trade and other payables, leans and borrowings including bank
overdrafts, financial guarantee contracts and derlvative financial instruments.

Subsequent Maasurement
The measurament of financial liabilities depends on thelr elassification, a2 deseribed belaw:

Financial liabilities at fair value through profit or lass

Financial liabilities at fair value through profit or loss Include financial llabilities held for trading and financial
llabilities designated upon initial recognition as at fair value through profit or loss. Financial liabllities are
classified as held for trading if they are incurred for the purpose of repurchasing In the near term. This
category also includes derivative financlal instruments entered inta by the Company that are not designated
as hedging instruments In hedge relationships as defined by Ind AS 109, Separated embedded derivatives are
also classifled as held for trading unless they are designated as effective hedging Instrumants,

Gains or losses on labllities held for trading are recognised In the profit or loss,

Financial liabilities designated upen Initial recognition at fair value through profit or less are designated as
such at the initial date of recognition, and only If the criteria in Ind AS 109 are satisfied. For liabilities
dasignated as FVTPL, fair value galns/ losses attributable to changes in own credit risk are recognized in OCI.
These gains/ loss are not subsequently transferred to P&L. However, the Company may transfer the
cumulative gain or loss within equity, All other changes in falr value of such liability are recognised In the

statement of profit or loss, The Company has not designated any financial liability as at fair value through
profit and loss,

Loans and borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortisad eost

using the 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 inte aceaunt any discount or premium an acquisition and fees or costs

that are an integral part of the EIR. The EIR amortisation s included as finance costs in the statement of profit
and loss,

Derecognition
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A financial liability is derecognised when the obligation under the lability is discharged or cancalled 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
differance in the respective carrying amounts Is recognised In the statement of profit or loss.

Derivative Financial Instruments

Initial recagnition and subsequent measurement

The Company uses derivative financlal Instrumants- forward currency contracts to hedge Its forelgn currency
risks. Such derivative financlal Instruments are initlally recognised at falr value on the date on which a
derivative cantract is enterad into and are subsequently re-measured at fair value, Derivatives are earried as
financlal assets when the fair value is positive and as financial llabilities when the fair value is negative.,

Fair Value Measuremant
The Company measures financial Instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or pald to transfer a liability in an orderly
transaction between market participants at the measurement date, The fair value measurement 1s based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

a). In the principal market for the asset or llability, or

b). In the absence of a principal market, In the mest advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company,

The fair value of an asset or a liability is measured using the assumptions that market participants would usa
when pricing the asset of llabillity, assuming that market participants act in their ecanomic best intermst,

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate
economic benefits by using the asset in its highest and best use or by selling it te another market participant
that would use tha asset in its highest and best use,

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximising the use of relevant abservable inputs and minimising the
use of unobservabla LHPIJH-.

All assets and liabilities for which falr value s measured or diselosed in the standalone financial statements
are categorised within the falr value hierarchy, deseribed as follows, based on the lowest level input that Is
significant to the falr value measurement as a whole:

Leval 1 = Quoted (unadjusted) market pricas In active “markets for Identical assets or liabilities,

Level 2 — Valuation techniques for which the lowest level Input that Is significant ta the fair valug
measurement Is directly or indirectly obiervable,

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measuremant Is unobservable,

For assets and liabilities that are recognised in the standalone finaneial statements on a recurring basis, the
Company determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest laval input that is significant to the falr value measurement as a whulq} n
the end of each reporting period,

- = b
I-\I11 .I
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For the purpose of fair value disclosures, the Company has determined classes of assets and llabilitie s on the
basis of the nature, characterlstics and risks of the asset or liability and the lavel of the fair value hierarchy as
explained above.

Cash and Cash Equivalents
Cash and Cash Equivalent in the balance shaet comprise cash at banks and on hand and short-term deposits
with an original maturity of threa months or less, which are subject to an Insignificant risk of changes in value,

Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to aguity
shareholder by the waighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit after tax for the pariad attributable to
equity shareholders and the weighted average number of equity shares outstanding during the peried are
adjusted for the effects of all dilutive potential equity shares,

Segment Reporting
Based on “Management Approach” as defined in Ind AS 108 -Operating Segmants, the Chief Operating
Decision Maker evaluates the Company’s performance and allocates the resources based on an analysls of
various performance indicators by business segments. The Company conclude that it operates under one
reporting segmant,

Unallocable items includes general corporate income and expense items which are not allocated to any
business segment,

Segment Policies
The Company prepares its segment information In conformity with the accounting policies adopted for

praparing and presenting the standalone financlal statements of the Company as a whole. Commaon allacable
costs are allocated to each segment on an appropriate basis,

Critical Accounting Judgements and Key Sources of Estimation Uncertainty

The preparation of the Company's standalone financlal statements requires management to make judgement,
estimates and assumptions that affect the reported amount of revenue, expenses, assots and liabilities and the
accompanying disclosures, Uncertainty about these assumptions and estimates could result in outcormes that
require a material adjustment ta the carrying amount of assets or llabllities affacted in future periads,

a).

B

Depreciation / amortisation and useful lives of property plant and equipment / intangible assets

Property, plant and equipment / intangible assets are depreciated / amortised over their estimated useful
lives, after taking inta account estimated residual value. Management reviews the estimated useful lives and
residual values of the assets annually in order te determine the amount of depreciation / amortisation to be
recorded during any reperting period. The useful lives and residual values are based on the Company's
histerical experlence with similar assets and take Into account anticipated technological changes. The
depreciation / amortisation for future perlods |5 revised if there are significant changes from previous
astimates,

Recoverability of trade recelvabla

ludgements are requirad in assessing the recoverability of overdue trade receivables and determining
whether a provision against those receivables is required. Factors considered include the credit rating of the
counterparty, the amount and timing of anticipated future payments and any possible actions that can be
taken to mitigate the risk of non-payment,




c).

d).

e).

VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Notes to Financial Statements for the period ended 315t March 2023

Provisions

Pravisions and liabilities are recognized in the period when it becomes probable that there will be a future
outflow of funds resulting from past operations or events and the amount of eash outflow can be rallably
estimated, The timing of recognition and quantification of the liability requires the application of judgament
to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions and
liabilities are reviewed regularly and revised to take aceount of changing facts and cireumstances,

Impairment of non-financlal assets

The Company assesses at each reporting date whether there is an indication that an asset may be impaired, If
any indication exists, the Company estimates the asset's recoverable amount. An asset’s recoverable amount
is the higher of an asset's or fair value less costs of disposal and Its value in use, It is determined for an
individual asset, unless the asset does not generate cash inflows that are largely independent of those from
other assets or a groups of assets. Where the carrying amount of an asset or exceeds its recoverable amount,
the asset is considered impaired and |s written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their prasent value using pre-tax
discount rate that reflects current market assessments of the time value of maney and the risks specific to

the asset. In datarmining fair value less costs of disposal, recent market transactions are taken into account, if
no such transactions can be identified, an appropriate valuation model is used.

impairment of financial assets

The Impairment provisions for financlal assets are based on assumptions about risk of default and expected
cash loss rates. The Company uses judgement in making these assumptions and selecting the inputs to the
impairment calculation, based on Company’s past history, existing market conditions as well as forward
laoking estimates at tha end of each reperting period.
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VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

4 OTHER NON CURRENT ASSETS

{Amount in lakhs)

As at As at
Particul
erin 31 March 2023 31 Mareh 2022
Unsecured, Considerad Good
Statutory Balances Recoverable (TDS) 0.66 0.66
Total 0.66 0.66
5 TRADE RECEIVABLES
(Amount in lakhs})
Particulars As at As at
31 March 2023 31 March 2022
Trade Receivables
Unsecured
Considered Good .
Total =
6 CASH AND CASH EQUIVALENTS
(Amount in lakhs)
Particulars Auat Al at
31 Mareh 2023 31 March 2022
Cash and Cash Equivalents
(i) Balances with Banks
In Current Accounts 1.64 0.95
(il Cash on Hand 0.67 0.86
Total 2.32 1.81
Cash and Cash Equivalents as per Statement of Cash Flows 2.32 1.81
7 OTHER CURRENT AS5ETS
(Amount in lakhs)
As at As at
Particulars
¥ 31 March 2023 31 March 2022
Unsecured, Considered Good
Statutory Balances 0.02 0,02
Provision for Tax (Net of advance Tax) 0.53 0.98
Total 0.55 1.00




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

8 EQUITY SHARE CAPITAL

{Amount in lakhs}

As at As at
Particul
g 31 March2023 | 31 March 2022

Authorised Share Capital

Equity Shares of Rs, 10 each 1.00 1,00

(CY 10,000 shares of Rs. 10 each)

(FY 10,000 shares of Rs. 10 each)

Total 1.00 1.00

Issued Subscribed and Pald Up

Equity Shares of Rs. 10 each 1.00 1.00

(CY 10,000 shares of Ra. 10 each)

(PY 10,000 shares of Rs, 10 each)

Total 1.00 1.00
8.1 The reconcliiation of the number of shares outstanding Is set out below :
As at As at
Particulars
it 31 March 2023 | 31 March 2022

Equity Shares at the beginning of the year 10,000 10,000
Add/Less: Changes in Equity Shares - i
Equity Sharas at the end of the year 10,000 10,000

8.2 The details of shareholders holding more than 5% shares :

As at 31st March, 2023 As at 31st March, 2022
Mame of the Sh hold e ————— s e i
AeNoFE®  [No. of Shares| % Helding | No. of Shares| % Holding |
VERITAS INDIA LTD 10,000 100 10,000 100

9 OTHER EQUITY

{Amount in lakhs)

As at As at
RALICAS 31 March 2023 | 31 March 2022
(i) Surplus in Statement of Profit and Loss
Opening Balance (8.49) (8.83)
Add: Profit for the year 0.72 0.34
Closing Balance (7.77) (8.49)
Total (7.77) (8.49)




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED

Notes to Financial Statements for the period ended 31st March 2023
10 OTHER FINANCIAL LIABILITIES - NON CURRENT

{Amount in lakhs)

Particulars o paat
31 March 2023 31 March 2022
Deposit-VPPL 150.00 150.00
Unsecured loan from Holding Company 9,89 15.89
Total 159.89 165.89

11 OTHER FINANCIAL LIABILITIES - CURRENT
{Amount in lakhs}

Particulars el paat
31 March 2023 31 March 2022
Other payables 0.15 0.04
Total 0.15 0.04




VERITAS INFRA AND LOGISTICS PRIVATE LIMITED
Notes to Financial Statements for the period ended 31st March 2023

12 OTHER INCOME
(Amount in lakhs)
As at As at
Particulars
31 March 2023 31 March 2022
Lease Rent 6.64 6.64
Inlerest on Income Tax Refund 0.05 =
Total 6.68 6.64
13 FINANCE COSTS
{Amount in lakis)
Az at Az at
I 31 March 2023 31 March 2022
- Bank Chargas, Commission and Others 0.00 0,01
Total 0.00 0.01
14 OTHER EXPENSES
{Amount in lakhs
As at As at
Particulars
31 March 2023 31 March 2022
Audil Feas 0.16 0.05
ROC Faos 0.13 0.08
Legal and professional fees 0.04 0.48
Professional Tax 0.03 0.03
Travelling Expenses 0,19 .
Other Expenses 0.06 0.37
Total 0.60 1.00
14.1 Payment to Auditors as :
(Amount in lakhs)
Al at As at
R 31 March 2023 31 March 2022
Statutory Audit Fees 0.16 0.05
Total 0.16 0.05
15 EARNINGS PER SHARE (EPS)
As at As at
Particulars
31 March2023 | 31 March 2022
(). Profit /{Loss) attributable to Equity Shareholders of the
Sompary 72,175 13,583
{il). Waeighted Average number of Equity Shares {Basic) 10,000 10,000
{ll).  Welghted Avarage numbar of Equity Shares (Diluted) 10,000 10,000
(lv). Basic Earnings par Share 7.22 3.36
(v). Diluted Earnings per Sharo 7.22 3.36
{vl). Face Value per Equity Sharo 10.00

10.00




16

Related Party Disclosures:

As per IND AS 24, the disclosures of transactions with the related parties as defined in

the Accounting Standard are given below:

a) Related Parties:
i. Subsidiary Company: NIL
ii. Associates: NIL

(i) Key Managerial Personnel (KMP)
& Nitin Kumar Didwania - Director
s Kunal Sharma - Director
s Praveen Bhatnagar - Director

(iii) Enterprise over which KMP exercise control
+ Veritas (India) Limited
Veritas Petro Industries Private Limited
Veritas Agro Venture Private Limited
Hazel Mercantile Limited
Sanman Trade Impex Limited
Aspen International Private Limited
Groupe Veritas Limited
India Fintrade Limited
Shimmer Trade Impex Private Limited
Revive Securities Private Limited
Eben Trade Impex Private Limited
e Hazel Infra Limited
* Sainath Agriculture Private Limited
# Krushi Farming Private Limited
e Dhara Farming Private Limited
= Neolite Polymer Industries Private Limited
* Priceless Investrade Private Limited
= Shashwat Hospitality Services Private Limited
& Veritas Investment Limited
® Provide Trade Impex Private Limited
e Shubh Labh Agriculture Private Limited

. B B 0 & @B B 8 9




a) Transactions with related parties for the period ended March 31, 2023:

(Amiount in Lakhs)

Holding | Subsidiary | Associate KMP & Enterprise Total
their over which (Figures in
relatives KMP exercise Rs.)
control
Unsecured Loan Taken NIL NIL NIL NIL NIL NIL
(P.Y.) (NIL) (NIL) (NIL) (NIL) (NIL) (NIL)
Unsecured Loan Repaid 6.00 NIL NIL NIL NIL 6.00
| (P.Y.) (5.00) (NIL) (NIL) (NIL) (NIL) (5.00)
Rent Received from VPPL NIL 6.64 NIL NIL NIL 6.64
(P.Y.) (NIL) (6.64) (NIL) (NIL) (NIL) (6.64)
b) Balances with related parties as at March 31, 2023;
(Amount in Lakhs)
Holding Subsidiary | Associate | KMP & | Enterprise over Total
their which KMP (Figures in
relatives exercise Rs.)
control
Unsecured Loan 9.89 NIL NIL NIL NIL 9.89
(P.Y.) (15.89) (NIL) (NIL) (NIL) (NIL) (15.89)
DE'::'::T“R\‘;;:::’EC' NIL 150.00 NIL NIL NIL 150.00
(B.Y) (NIL) (150.00) (NIL) (NIL) (NIL) (150.00)




17 Ratio:

For the \;ear ended For the Year ended |
Ratio Analysis March 31,2023 March 31,2022
1 Current Ratio
19.13 70.23
2 Debt Equity Ratio
(23.63) (22.14)
3 Debt Service Coverage Ratio
4 Return on Equity Ratio
(0.10) (0.04)
5 Inventory Turnover Ratio
6 Trade Receivables Turnover
Ratio
7 Trade Payables Turnover
Ratio
B Net Capital Turnover Ratio
9 Net Profit Ratio
10 | Return on Capital employed
(0.01) (0.00)
11 | Return on Investment = =




18 Auditor’'s Remuneration:
(Amount in lakhs)

For the year ended | For the Year ended
Particulars
March 31,2023 March 31,2022
For services as Statutory Auditors 0.16 | 0.05
Total 0.16 0.05

19 The Company does not have any dues payable to any micro, small and medium enterprises
as at the year end. The identification of the micro, small & medium enterprises is based
on management’s knowledge of their status. The Company has not received any
intimation from the suppliers regarding their status under the MSMED Act 2006. Hence,
disclosures, if any, relating to amounts unpaid as at the year end, together with interest
paid / payable as required under the said act have not been given.

20 Previous year Comparatives:
These Financial statements have been prepared in the format prescribed by the Revised
Schedule Il to the Companies Act, 2013, Previous year's figures have been regrouped,
reclassified wherever necessary to correspondence with the current vyear's
classification/disclosures.

As per our Audit Report of even date attached

For Shabbir & Rita Associates LLP For and on Behalf of the Board
Chartered Accountants
F.R.N.: - 10942__UW

{
Shabbir S Bagasrawala NITIN KUMAR I:lIDWANIA
Partner DIRECTOR
Membership No.- 039865 DIN: 00210289

Place: Mumbai
Date: 10-04-2023
KUNAL RMA

DIRECTOR
DIN: 03553398
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Verasco FZE
LAEZA, Sharjah - UAE.

Establishirmant information
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Gronp Tax Registration Number
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Hamriya lres Yo,
Sharjih, UAL

1003 14269800003

31 March 2023

fnwcorporated in
India

Nationality
Indian
Fnddaien

M/s. ASP Auditing

03, Box Mo 103528
Ttubai-U AL
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Directors’ Report and Management Discussion and Analysis

Wihave plesasipe i presentingg Lhe financial stal-mients for e yonr onded 318 March 2023,

BUSINESS OVERVIEW:

The Establishment engaged in the activity of blending and processing of chemicals and lube oil
products, processing and manufacturing of Naphtha, white spirit, Pygas, Causlic soda, koluene
Methanel, Actic acid and other petroleum, petrochemical products Tar (Bitwmen) Manufacturing and
General Trading.

BUSINESS OPERATIONS REVIEW AND FUTURE BUSINESS DEVELOPMENT:

The Fstablishment has started its Commercial License on lebruary 2014 and Industrial License on
hlay 2074,

HIGHLIGIITS OF VERASCO FZF's PERFORMANCE IN 2023:

Despile the difficult global business conditions, it pleases to inform you that the Estallishment
sticceeded in maintaining existing businesscs,

*  The Establishment achieved a Turnover of USD. 138,173,336/ for the year ended 312 March
2123 as compared (0 USD). 166,292,985/- for the previows year ended 312 March 2022,

* The Establishment posted a Net Profit of USD. 6,921,388/~ year ended 319 March 2023 as
against a Net Profit of USD. 9,044,784/ for the previous year ended 313 March 2022,

» The Establishment experienced a smooth cash flow throughout the financial period and
concluded with the liquidity in cash and bank balance equivalent worth USTY. 836,928/,

AUIDITORS:

The Auditors, Mfs. ASP Auditing, Dubai, UAE are eligible for re-appointment and have expressed
their willingness to continue as Auditors for the next year.

Verasco FZE: Principal Office:

2 0 204 54073 ramryah Fres Zone, Verias Helsa, 70 Mint Foad, Page 2

Fert. Mumbai - 4C0 GO 1. INDIA

Tel +81.22-22755555 - 6184 GCOC

Fax: +£1 .22 -2275 5556 G182 0301 TN .

CCTP 30roUpEMenitas Com, WA, groupevertas.com ~ i ‘\‘a.— Veritas Ente rprise

Arab Emirates [UAE]
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CASP

Ta,

The Sharcholder,

M/, Yeraseo FZE,
TIALFAA, Sharjah- LIALL

Independent Auditor’s Report

Cualified Opinion

Wi T auditod L acmmpanying financial shdements of M/fs, Verasco FZE, HAFZA, Sharjah,
AT which compriss the statement of financinl position as at 3lst March 2023, the alatement of
peodit or loss and other comprehensive incomue, slatement of changes in cquity and statement of
cash Thws for the year ended 315t March 2023 and o suninary of significant accounting policices

Al ither cxplanatory mfarmation.

In our opinion, cxcept for the matters deseribed in the basis for qualificd Opinien the
avcempanying linancial slatements proesent fairly, in all material eespects, the financial position of
the Establishment as at 31s0 March 2023, and its financial performance and its cash flows for the

year Lhen eaded inaccordance with International Financial Reporling Standards (IFRS).

Basis of Qualified Opinion

Wedraw aatlention to the notes noé 11 & K with relatod Lo Right to use of Asset, Lease Liability
and [nterest on Feiese Liability whene wae did not get the proper ealeulations for the disclosure of
Roequirements of 10RE <16 Loases. We did not get proper Audit evidence for the verification of the
alanves mentioned in the above schedules. Any misstatemients in these balanees would affoet the
results of aperations and statement of financial position as on 31 March 2023, Qur Opinion i

maoditicd in respect ot this mattere.

Wo condueled our audit i sccordunce with intemational Staindards on Auoditing (15A8). Our
esponsibilitics under those standards ave further described in the Auditors' Responsibifitivs for the
audit of the Finaneial Statements seclion of our report. We are indopetuient of the Establishment in
accordaner with the cthical evguirements that are relovant to our audit of the financial statenients
in, wnd we have fulfilled our elhical responsibilitios i accordance with these roguirements, W
Belivwe that the audit evidence we have oblained §s saflicient and appropriate Lo provide o basis for

CHAT Orpdion,

whbwa)l daal ) AP
Py
y AUAR B VWLV LY o R E B 2 R T LR PN [ k1.3 ST
. as ASP AUDITING
[oml ilda faf " . . B
ALyl it i & el g 4 MO, Bow 103028, Dubm, UAE., Tol 1':I?1I 4 345 SuA, Teg +071 4 945 007
LIRSy iy International Frodil: vapusrdmuirnbyy.nolao | v s PRl fing.aam



CASP

Ruesponsibilities of Management and Thase Charged with Governance {("TCWG") for the
Financial Statements

Managuement is responsible for Lhe preparation and fair presentation of these Gmecl] stalements in
accordance with Indemational Finaneial Hoeporting Standards, and Tor such beenmal control as
management doelernuines is necessary to onable Qe preparation of financial statements thal are froe

Tt nuterinl misstatomoent, whether due o traud or orror,

In preparing the financial statenwents, Manageoawnt is responsible tor assessang, the establishment
ability Lo continue as a going coneern, disclosing, as applicable, matters rolated 10 gaing concern
and using the going concern basis ol accounting unless management cither intends o guicite tu

establishment or to cease operations or has ao realistic alternalive but 1o do so,

Those Clarged with Governanee are sesponsible for overseeing the Fslablishnwent's financial

|'|_‘}-,1('|I'lil‘ia"; pl'nc'g*.*.'.';,

Auditors” responsibilities for the Audit of the Financial Stateoents

Our objectives are to obtain reasorable assurance about whellwr the financial statements as 4 whole
are free fron material misstalement, whether due to frasl or ceror and to issue an Audit Ruprosrd
Hut includes our opinien, Reagonable assurance is a high level of assurance, but is not a guarantoy
that wn audit conducted in accordance with 1545 will always dotect o material misstalement whoen jt
vaisls. Misstatemoents can arse from feaud or eeror and are congidered 1o be matecial if, individually
arin The apgpregate, they could reasanably be expecied o influencs the seonomie decisions of users

takont o the Basis of these financial statomoents,

As part of an Audil in acvordance with 19As, we exercise professional jud gment and maintain

professional skopticism Ahrowghouot the Audit, We also:

* ldvnlity oned assess e risks of material misstatement of the (inancial statements, whether due
to Trawed or errar, desipn and perform awdit procedures responsive Lo those risks, and oblain
abcdit evidence thal is sulficient and appropriate (o provide a basis for our opnion, The risk of
nel delveling o maberial musstalement restlling from Eraud s higher than for one resulting from
errar, a8 fraud may involve collusion, l'nrﬂm'_y, intentional omissions, mistepresentations or the

nverride of inlormad contral.

wblo)l fdesl g ASP
HRALA IIU0T s 1 D718 IR0 il - VIR L
a ASP AUDITING
A ineimbing or . e . o - B . . T
ALH s b | by ‘ I’*U"‘ [ P00 B TG, "-'K'bllhl Uf’\lLu ful v 9714 335 3970, Fux: +8¥1 4 J._l.,- HETixg
u UK ey | Intarmational ' Ermmil; pspudtemlimtosnatoe | v nspouditing com



CASP

Obtain an wilerstinding, of inlernal conteol medeviant b the Audit in order o duesign audit
procedures that ar appropriate in the circumstances, but aol for the purpose of expressing an
apinio on the effyckiveness of 1he establishment's internal control.

Fvaluwale the ppproprintencss of accounding policies used and Hhe coasonableness of acrounting

estimates and relaled diselosura made by namagement.

Conelude oncthe appropriateness of management ‘s use of ity voncern bazis of aceounting
and Based on U audit evidenee obtainod, wholher niteria) udertainty oxists related o vvents
or sondilicns that may cast signiliant doubt on the astablishment's ability 1o conlinue as a
going voncern. I we conclude that a materia] uncertainty oxists, we ane regquinad o driw
attenlion in our Auditors Heporl, Howover, folure cvends o condilions imay cdune the
establmbiment to vease lo continge ag g BN concern,

Evaduate the Overall preseatation, stedelore apd conlent of the finainvial slalemends ineluding
ta chise losures, and whother the Ginancial statemoents represent the underlying transactions and

events it manner that achioves Gitre presentation.

Wo communivate wilh numnagement ancd thisg chirrpred with Governance regarding, among other

matters, The plantied scope and timing of the Audit and significant audit findingy, including any

spnifcant delicioncivs in internal control thal were identify during the Aueld,

Ruport an the Legal and Regulatory Requiremonts

Furthey, s roguived by (he UAE Federant Commercial Companies Law No. 2 of 2015 (a5 amended)

and provisions of the Implementing Keles and Regulations issued by the [amriyah Froe Zong

Anthorily pursaant b Sharjal Eidei Deceer No, 6 of 1995 as amoendiod by Sluarjinh Fxecutive Couneil

Besolution Mo, {1y of 2000 applicable for enbilies in Ilamriyah Free Zone, Sharial, we report that;

i

ik,

For AR1* AUPTFING
Ve N

May 17,2028 {77

the Establishinent has maintained proper books of dccounls;

wir have obbimed all the information we considered nocessary for e purposes of or audil;
the fimancial mtoemation included m the dircetors? repobt is i consistent with the books of
itcrinenth of the stablishimens;

FFarther, based on he information inade available w0 us, nothing Tas come to our atlention
which catmm us (o belicve that the Bslablishment has contravened during the financial yoar
ended B8 March 2023 of the above ientioned laws and its Arlicles of Association which

witthd natorially aflect its activitios or jts financinl posilion us ab 31st Mareh 2023,
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Verasco I'ZAE
FIAIZA, Sha rjﬂh - UAE

STATEMENT OF FINANCIAL IPOSITION

Aus ot 3lst March 2023
ASSTTS

MOM -CURKENT ASSLETA
]ll
Kigrht - of - use - azsots

Total Mon=Current Asseks

CURRENT ASSETS

Cash and Cash loquivalents
Trasle & Other Recvivables
Inventory

Othae Cureent Asaots

Total Current Agsoely

TUYI AL ASSETS

EQUITY & LIABILITIES
EQUITY

Share Capital

Retalied Harnings
Contribuetaon from Associatle
Total Equity

(Cont))

roperly, Plant and Fguipment

Pape 7

SASP

It
A
7
B
9
10
B
A+l
4
18
19
C

Mar-23 Mar-22
USL) usnn
138,327,234 142,135,910
7.518,054 7,000,807
145,845,394 14913, 717
H36,Y28 7a%.530
107,295,700 100,318,621
50,347 4,035
216,174 168,360
108,379,239 107,261,346
254,224,533 250,398,003
9,524 9,524
22.20,526 15,280,138
56,243,528 N, 243,528
78,454,574 71,533,140



Veraseo VAL
TIAEZA, Sharjab - AL

STATEMENT OF FINANCIAL POSITION (Cunt.)

Axat Flat March 2023
LYABILITIES

NON CURRENT LIARILII'IES
Frovision for Binployee Benefiw
Luease Liabilitics

e 1o Raeladed Partios

lank Doreowings

Total Mon Current Liabilitios

CURRENT [[IABILITIES
Lase Liabilitios

Bank Borrowings

Trade & Other Payablos
Ciher Cutrent Liabilitios
Aceruals and Provisions

Total Current Liabiljties

TOTAT. LIABILITTES

TUOTAL FQUITY & LIARILITIES

D+E

C+I+E

CASP

Mute

17
Ul (ii)
13
12 ¢ii)

It (i)
12 (i)

I5
16

The notes on pages 12 1o 34 form an intogral purt of those financial statements,

These Financial stitements were approved on May 3, 2023,

For Ver?sm FLL

‘*--,:)Qw/ﬂz/ "[ A

( éirectnr}

The teport of the auditors is sel on paype 1o

Tape 8

Mar-23 Mar=22
usn LI
145,175 103,153
6,204,457 6,031,428
48,123,604 44,574,748
- 108,018
54,538,290 63,103, 647
h7t 42y 571,429
23,788,02R 18,053,054
S0, 060L096 (240,303
G, 748,834 6,748,839
o205 144,972
171,231,665 115,761,176
175,764,955 178,464,873
254,224 533 250,398,003

== T




CASP

STATEMENT OF PROFIT OR LOYS% AND OTHER COMPREHENSIVE I COMIE:

Veraseo IFL
TAFZA, Sharjak - UAE

For the year ended 3151 March 2023

Maote
Continuing Operations
Salus I
Cost of Sales G
Gross Peofit
her Income H
Operating Expenses
Lmployer Cost & Bonefits 1
Cacntral & Administralion Expenses ]
Depteciation on other properties
Total Opevating Fxpenses
Qperating Profil for the Year
Financial Charges K

I'rofil fur the Year
hher Comprehensive [neome
Total Comprehensive Income For the Year

Total Comvprehensive Incame For the Yean
Attributable 1o Sharcholders

The motes on pages 12 to 3 form an intopend part of these financial statenunls,

These Tibangial statements were approved on Muay 13, 2023.

The report of The guditors s seb on pape d to &

[T

Mar-23 Mar-22
L=l USL3
TAR 173,530 166,202 OK5
(126,876,208) (153,147,770 i)
11,297,128 13,145,284
14,146 10,874
(722,713 (487,948)
(1411,682) (957,254)
(114, 964) {114,909)
(2,249, 304) (1,554,172)
9,061,360 11,601,984
(2,140,572) (2,357,202}
6,921,388 9,044,754
6,921,388 9,044,784
6,921 388 9,044, 7841
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CASH FLOW STATEMENT
For thar vear ended Ast March 2023

Cash Flow from Operating, Activitivs

Tatal Comprehensive lnvome as per Profit & Loss Accounl
/\-fjm-m'm'nl for 1emi-cash Heys

Deprocidion

Deprecindion on Rigltd 1o wse an axset

Operating Cash Flow Lufore changes in it aperating dssots

Chanpes in;

(e veasier) /D reas in Invenlory

{(herease) / Decreease Uy Teade & Other Recetvalilos
(Tnervase) / Dogrease i Ether Currenl Assebs

Iervase £ (Decrease) inlrade & Other Payables
Perease /(e rease) in Othwe Current Liabilitios
nerease / (Leerease) in Accruals & Provisions

nerease / (Devraasey in Provision from Employer Benefits
Cashogeneraled from Olperatityg Actividies

Mot $Canh Flow (rom / (used) trom Opurating Activilios

Uash How from Financing Activitics

[ rinases / (Dwersase) of Bank Hm'rnwinﬂﬂ
Ineriase / fDeereage) of Moo Current Diabidities
Tcrease £ (Dvereasey o Do o Relaled FPartios
BNetCash Flow From / (used) in Finuncing Aclivilios

Cash flow frotn Investing Activities

Nt Changes in Property, Pl and Lt uiipiment

Mot Chanyes iy Riglilof Dhas Assel

Net Cash Flow from / {used) in Invisting Activigjey

Netincrease / (decreasn) ineash & cash equivilinty
Cash & Casloguivalests in the heginning of the Yoar
Cash & Cash equivalents at the end of the Year

The notes on pages 12t 34 form an inlegral praart of these financial staiements.

Fhese timaoecial statements wiro approved an May 173, 2023

erasco FZE

e fJH%’aE?/ f’ﬁ%fiiﬁ}xu}*~=—
(/Director)

Theveport ol e gaditors is setan pagge 4 1o 6

Thagas 1Y

SAS

Mar-23
LI=12

U210

3808672
dt1,524
11,141,884

{26,312)
(1,970,164
(47,814)
(1K0,207)
(§3,707)
11,642
(7,272,517)
3,869,367

(1, 159,6 15)

(26 1,977)
3,548 806
(2.672,696)

(224.071)
(229,073)

L7 5Ol
70
Kig,924

wiar-22
LIS

NRVIT T

LROE YD
ATTH1Z
13,260, 265

(4,035)
{95.059,348)
3,990,257
85,753,304
(79,428)
{54,314
(5,452,37:3)
7,812,895

(13,4003, 7:480)
(248,940)

O 17,140
(7,795,554)

7,341
751 5ny
769,330
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STATEMENT OF CHHANGES IN EQUITY
Foe dhe year ended 3tst March 2023

. . Hetained  Contribution )
"articulary Share Capital . . . Fotal
Earnings From Associate

Ush usnh USL» usnD
Balance is on 015t April 2071 49,524 6,235,354 56,243 523 62,488 406
Mot Moveanents of the yoar - - - -
Total Comprehensive Ineans For the Yoear - 9,044,784 - 4,044,754
Balanee as o 0431 April 2022 0524 15,280,138 Si,243 528 71,533,190
Net Movisments of Lhe year = i = 5
Total Comprehonsive Incotne For Hie Year - 6,921,388 - G,4921,388
Balance as on 31 March 2023 8524 22,201 524 hik,243,528 78,454,578

Tlus noles on pages 12 b0 34 Form an integral part of these (itunial statements,
These financial stalements were approved on May 13, 2023,

For Verasco FFE

{ Director)

The veport of Ui anditory i sat on paged to b

Mage 11
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Motes to the Finanelal Statements

As at 31 March 2023

I Lupal Status and Activities

M/s. Verasco  FZE, is & Froe Zone lstablishment with Limided Liability, registetod with
Hamriya Free Zone Authority, CGovertiment of Sharjah, Sharjuh, UAL vide Commercial
License number 11990 and Industrial License Nutnbor 12380, The Comtercial license wis
pranted on the Mth day of Febroary 2004 and Industrial License was granted on 014 May

24,

1.2 The pegistered address of the Bstablishment is Plot Mo, 1A-08, | Lamiriya Free Zone, Post Box
Mo 34073, Sharjuh, and DAL,

LA The shareholder uf the Fatablishmenl is
M/s Veritas (hliay Limited, Incorporated in India : 100% Holder

1.4 Mr. Muthukumar Krishnan Renganathan, Indian National and Mr, Prakash Ravindra
Naidu, Indian National i the manager of 1he Lstablishment.

1.5 The listablishment is livetsed 1o engage it the aclivities of blended and distilled products
and - blending and - processing of chemicals and lube ol products, processing and
wanufacturing of Naphtha, while spirit, Pypgas, Canstic soda, toluene Methanol, Actic acid
e other petroleum, pelrochemical products, Tar (Bitumen) and Goneral Tracling.

2 Application of new and revised International Financial Reporling Standards (1FRS)

21 New and revised 1FICSs effoctive for accounting periody beginning an or after 014 January 2022

The tallowing new and revised 1FRSs which became effective for the annual years beginning on or

after D14 January 022 have been adopted i Uese Fiaancial Siatenends,

Mg 12
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Muw sl voviged 11515, L EFfective for annual puriods buginning on or after

Amendiments (o 1AS 37 - Pravisions,

Confingent Lighilitivs aned Contingent |

Assrts -Ohwrous Conracts - Cost of
| Fulfilling o Conteact | 1]anuary 2z
CAunual  Improvements o [FEs
Accounting  Standards 2018-2020
Cyele— Amendments to IS 1- Eirsg |
five Adoption of  International
Financial Reporting Standurds, [FRS 4
= Vimmgial Instewments, PRS 16 -

Leases aal TAS 41 - Agriculture. | 1 January 2022 e
Amendiments o [IPRS 3 - Business _

Ciambinations - Belerence Lo “W%

Conveptual Framework 1 January 2022 - -

Armvadmoents 1o JAS 16 - Property,

fant il Fardpient = Procecds |

before Tntesded Usge _ lJanuary 2022 — = 3

The above 117K i'll'l'll'?l'll.’lllt‘l'l".‘-i did nal huw;' any minlerial il“Pi'lL"t on the I':Nl'-"lh“!ihment “ﬂllﬂ('iill

statements for the year ended 3 Decomber 2022

Pagat 14
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2.2 Mew and revised IFRSs in isaue but not offective

The Vstablishment bas not yot apphed the (ollowing mew and rovised TFRSs that have been issuced bt
arc it yoel cffee live:

- Btective for annual perjods bugitining
Mew inned Revised 11855 _ Conorafier |

WRE AT - fusrguee Contvnets _ - || January 2023
Amndiwents tio JAS U Peesentation of Vivancial Statemicnbs |
and RS Practice Statement 2- - Muking Muterintity | .
Jrirdgennsirts <L digelosure of Accounting Volicics | 1 January 203 :

Amendmuonts to IAS 12 - eesre Tayes Detorred 'Tas welated ;
to Assets and Liabilitics arising from a Single Transaction January 202%
Amuvndments 1o TAS 8 Accointing Polivies, Clanges in
Acermontigg stinattes imd Urrors - [ifinitjon of Accaunting
Estimitos - 1 January 2023

Anwndments to IAS E o Preseaiation of imancind Statenteirls |
Non-current Liabilitios with Covenants | January 2024

Amendments to VAS | - Prescaintion of Finaiviad Stafoments
CLssitication of Linbilities as Cureent or Non-cureent | 1January 2024
l‘\!'llcil'll'l!'li\l"ll."-' ts TIFKS 16 - Favises=T s [m['ﬂh[y 11 HAIIL‘ !
and 1 aseback - ] | 1January 20014

The listablishment has planned to apy the above new and anended 1FRS; initially from (he date Ui
application is required ancd the impact of the initial applicalion of these new amnd amended TFRSS o the

Hetablishmuent finieial statoments s not reasunably eslimabile,

gt 1d



SASP

Verasco VAR
HAEZA, Sharjah - UAN

Significant Accounting Policies

asis of Preparation

These Financial Statemants hive bieeh prepared in accordance with the International Finaneial
Reporting Sandards (IFRS) assyed by the International Accounting Standards Board (IASIY),
Ierpretations issued by the International Financial Reporling Interpretations Commitles (IFRIC)
and applicable rules and scpulation of the UAE Law and HAFZA rules & riralationg, The

signilicant aecounting peolivics, which have been applied, are set ont bolow:

a) - Gutng concen basis of accounting
The Finaneial Statoments bave beon propared on a puing concern bagis, which assumes that the

EnLudelishient will becable 1o moct 1he marmdatory repgayment terms,

b} Application of IFRS 9 Finangial Inatraments

Fhe Lstallishioent has adupiledd TS 9 ef fuctive Frony Junuary 2UTE IFRG 9 pepbaces TAS 39
adudresses the accaunling lor finamwial instromenty inclucing hodpe accounting, TFRS 9 containa
thive prncipal classilication catopotios for financial assets measured at amortised vost,
FVIOCT pid VTIPS 9 Classiticadion is poenvtally basedd on the bustness model in which a
umeinbasset is managred and 1ty conteactoal cash fows, The Busioess model assosmme nd Wi
comprieled based on the Lacls and cireumalamees whieh existed af the initial date of appheation,

SS9 olinnnmates the vxisting: 1AR 39 viegories of held-to- maturity, Ioans and receivables and
avitilable-for sule, Under TRRS 9, derivative cmbeddod vontracts whoee the host is o tinancial
agsel o the seepe of RS 9 ape never bifureatod. Instead, the whole hybrid insteunent is

asmemsed For classalication.

Fhe requirements foe classitication and measuroment of Gnancial linbilibies ander RS % are

Lerpedy ax existingg wider TAS 19,
RS O peplaces the “incaeeed toss” moduel ander JAS 39 with “enpected crodit loss" mogde] as 1l

relales To dhe fmpatvment of fivancial assews, The new mparment model dics 1ot apply 1o

Wity vesimenls,

|'.|"‘L' L'
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IERS B amiads the rispinemenlts for hedpges effectiveness and conaequently the application of
fundpes acvonntitgg, Tha TAS 3% olfecliveness 1ot ja Pueplaced with o requireiicent foe an econgmiy
velationslip Iwtweon the hoedpsd iteam amd the hedginge instrooment, and fog e "huddpedd ratie”

o B e e as Ut usisd by (he Bxstablishmenl for risk IANARLTICNL PUrPses,

The new stawlard respuires ahyament hetweon the risk nanggement objective of an individual
hedping relationships and the risk managetiwat strategy of the D stablishment, Whien NHsessing
Ded g pechiveness umder (RRS 9, the Batablislhment is renquired te ensure credit risk due to
vounterparty or own credilworthiness docs not dominake (hye chattpe in Laie value of cither the
hedpesd iteacor the haedging instenment. Goneradly, the mechanivs of Tedge aceonnting romain

unehanged,

tampntieniend of fimaneinl assets

The Tatablisbient bas Tinancial assets wndor "Leade amd other feceivalsdos” that are subject to
the expoctind credit Ly model under TEES 4. The Bstablislanent has applicd the sunplitiod
approach L mwasuring the expociing vrodit fosses which dses hlli;limt' exprcted Toss allowanee
forall trade receivables and financial inveslments. To meagyre the eunpected credit losses, trade
reverva ey Tive Inay pronped based on similar cpadit sk c-h;u-';u'wri\l.'[ir,u Ad days past due,
The yevisd impsairent methadolopy has not pesalted i wdditiong! credit Joss in trade

receivabdos and financial investmen s,

Clumges in accouniing policios cesulling from - (he adaption of [FKS 9 have been aprpliod
welraspectively. However, e aceordance with transition provisteons wimder [FRS 9, 1he

Frtablishment has elevled nof o restate the comparative yoars,

Ax‘munlinﬂ Conveition:
These Finaneinl =tatoments have boen }JI'('[Jill'd‘d undoer the historicgl sl vonvention, e

Aventiiting polivies have been consistently applicd by the Establishment,

Revenue recognition:
Invenne i recopniaed whoen it is varned, not necessa iy wlwn aeveived. Ixpansies mnd charpos

Dave Loen recigrnized whoen it was inerred, not nuocessarily when paid,

Revewnie fl't”” gt et s s 1 Citsboneers

|'.I'\|;t' I
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IR 15 Bovenme Trome Cantracts with Cistemers outlines single comprehensive model of
accounting far revenue arising feom contracts with customers amd supersedos carrent revenny

recopnition guidanee lonnd aevoss several Standands and Tnterpretations within []/R=s,

[t establishes o vew ivestep modol st will apply o revestue arisingy frony conteacts with
vislomers.

Step T Ldentily the conteact with a cuslomer.,

atep 2 oty the preetorman ubligations i w contraet,

Slep 3 Doetermine Uw transaction price,

Step & Alucate the transadtion price to the performanee ubligations in the contract,

Slep 5 Recognive rovenue ag and when the Establishiyiont satisfion a performanve olblipation,

[ asgp

TR T Teeanes” roplaces TAS 17 ' Loanes’ alotg, wille three Interpreladions (1110 4 TR rmining:
whother an Avvangement containg a Lease’, SIU 15 "Operating Toases-Incentives’ and S[C 27

Nivaluiting the Substanee of 'Fransictions Tvalving Lhe Logal Fogarof a Loase').

e adoptinn of this new Stisdard s resuled in the Company recognizing a right-oi-use
st relabod bease Liability incconnection with all former Swetaling huses cxeept bor thoge
dentitied as low-value or Bavig arenaining loase lorne of Jess than 12 months from the Jade
whinitial wpplication. The new Staodard has been applicd using e modified retrospedve
approach, with the cumulative ettect of adipting 1FKS 16 beingt rocopnised in Uity as an
addpustiment o e opening balatwe of retained catnings tor the currenl period. Prior [rtivads
have not hern restated. Bor eonteacts in placis ot the date of initial application, Lhe Company has
vhectust 1o apply e dotinition of o fease from IAS 17 and 1IREC 4 and has not applicitd RS (4 to

mvangements that were previsusly nol identificd as leese ander TAS 17 and IFRIC 4

The Company las electind nsl Lo inelude initial direct costs in Uhe muasarenent of the fip il of -
uses assel [or wperating leages in existenee al the date of initial applivation of RS (6, legs 1
Janary 20009, At this date, e Company has also elocted te moasuee the ripght-otogse assels al
i amonnlequish o e Jease liability adjusted forany propaid or accrucd Tese payiments that

exisbd Al e dide ol traosition. Tostead ol performing an impairoent roview on fipht of.

g 17
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st st dl the date of initiad application, the Company Tun relivd o ity historic assessment o

bw liether leass woere onerous Hnmudiately betore the dade of ininial appdication ol 1FRS 16,

O transition, for leases previously acoounted for as aperating seuses with a remaining lease
term o Jess Lhan 12 months snd for Ieases of low-valie asses he Comprany has applicd the
aptivnil exeruptions o nal reeopnize FiI - df-time asmets ot 1o aveound for the lease SN ETOES T
o stratphi-line basis over He pemaining Tease wan, These Eiabilitics have Been measured s o
present vadiwe ol fhe remaining kase paynents, discountoed using Ahe conupany's averape

|1Hr'l'uwjn;; rile ool 4 Sl

Other L

Olher Tnewme i cecopnized on an acerual basis or when the Batablishieal's right o recive
pvient is estallighed, I

Propecly, Plant & Eguipment:

roperty, Planl & laguipment s stated ot hlstorical cost less aecumulated depreciation and
slentitivd impaictend loss, i ANy, The cost eomiprises of purchase price, lovies, duties and any
irectly attributable couts of Dringing the asset to s working condition. The cost of property,
Pt & cquipmuenl s depreciated using the Steaight Line Method Dasis aller considering U

veeuie Hives of the Assets as Tnllows:

e lank Farn M) Yonrs
= | nstillaticnn Pl AN Years
& Buihdiog 20 Yeurs
®  Fixlures & Offics Fyotpments L) Yoars
*  Molor Vehicles 10 Years

The Carrying value of Property, Plant & Iuipment js viewed tor impairment when events gp
changes oo civenmstanees, indicate Hh carrying, value may not b recoverable, If any sugch
indivation exists and wlhere the Citeying value exeeed the oslimated reaverable amount, (he
assels b written down to their recoverablte amount, being (e '}'\igh.,\r af e lntr valae Toss

cists {ose]] sl their value in usee,

Papis W
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Laains and losses an disposal of properly, plant and equiptient are defermined by referney {o

their carrying amounlatbare faken into accouut in determining net profil.

Repaies and renewaly are charged o the slatement of profit or s aod other compeeheisive

eame when the espemlilure is incurped.

Related Pavty ‘I'easssactions:

The campuny, in ity norpig ] course of businss, enters o Lo rpnsagcUons widh the companivy thal
il anwler the definition o “Kelaed Tarty” of Internafional Aveounting Stancard 24, Rolated
partics comprise companios and entitics uinder the common awiersldp and /or comunon
manaprment amd in which control amd managenimt vested with the sharcholders or the ey

ativhagt ial personnel

o es with Related Paztivs included in U Statensent of finanem | position are as follows,

Latities Owened nond ('”"': rolled by the e Lo M
Mutjor Shareludder A= March 2023 1 Mareh 2022

LPISTR L5172
M/ s Haeal Midd b East B2 LAY AR, 'E:jf{mf-'l A T TR
TOYTAL 44,123,601 44,574,768

Outstanding Balanees althe year end arise i the normal course of basiness. Fay the voar encdied
A Mareh 2023, the company has nal recorded any impairment of ammits swed by eelited

[arties, (March 2022: LS Nily )

Fotelpn Currency "Franwastions;

Freipie curzeney transactions ave recordod in US Dollars al Une approcnnite b of wxchange
ruding al the fime of e transaction, Adsets and Habilities expressed in foreipn currenvies at thye
staternent of Hinancial position date ave converded intg US Dollaes al (he period el rue of
eseliage, Al fareipn vrrency gaite wad losses are oo in the statement of b omns e iy

Wls,

Pagrin 14
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i) Revenaue
[nceme represunts the invoiced value of poomds sold/seeviees remdered during: Al period, net of

diseeanms ainl retuars,

k} Inventory:
Ivendory is statod at cost or nol realizable vitlue, whichever is Tower, The cost of clogipg
iventory i determined on the basis of Weiptht eost average. Met Realizoblie Value represints
e estimgted selling prive Tosy all estiated cost of completion and cost of disposal. A preneral
provision for slow moving gems Tas been pade and adjusted with the value of the closing
stock, These provisions are valuated sid determined by the mabagoment, as on statemend of

tinanial position, 1heee s no inventory,

)  Trade receivablos:
Fher sichedule of frade recetvalles represents amounts falling due as on the date of Stalemoent of
oaneml position. Trade receivables normally cequire the amouanls to be receivied above 90 days
Prawn the date of fvoee, Bad Jelbts are weitlen off gy aod when they arise. The Management
vansiders that afl the drade pecoivalbilos sy pavnd and Lienee has ot made any provision for ad

and Droubigl dubts,

m) Bmiployees” Terminal boenefips
Pravision is madie in aecounts Jor etd of serviee benefits duw o ciployecs in decordance with
UAE federal Inbour Laws No 35 of 2021 on repulativns of Tabour relitiwnship and TTAFZA
Rules & Regulalions, Provision s made for amounls payable undet the UAL Tabour Law
applicable toetmployees Avvumulatod periond of serviee st this e of the Stadement of Financial

asitiogy,

n}  Roumding off:
The tigures skated in the attached  Finaneial Stements are rounded off o U nearest s

[ty
o) Faie Value of Cvancial instruments:

The value of all classes of finamial wssets and financtal liabilitics, a4 recorded in the statemonl

ol II"'--““"'H] I"H."P“lll'” i‘]"r-'l'l"'xlllndllL'. the Tair vl of these assets apd halalidios,

fage 20
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1 General;
ththe opmion of the aanagement all the assebs as shown in the Tinancial Stalerwnts an
eamsting and realizable at 1he amount shown apainst and there are no Habilitics apainst 1he

Establishment continpend or otherwise pol meluded in the above Finaneial Sk et

y} Profit and Loss acconnt:
The Tistablishinents prodit is arvlved at adler chargamg all expenses, incirad in iy ke oy

aperations of the usiness,

rh o Teade Payaliles:
Thesehediehe of Teade payables represents amounts Bslling due as on the date of starement of
fiancial postlion. Trade payalitos are neryd My settled within 30 days, Linhilities are recopnized
for amounly we e Pl i the tutere fig aods of servives whothor or mab billed b e

Fsbalilishiyent,

) Intlationary Factor:
Mo adjustments ave been mady o these Financial Staements o idundify the inflationary

fietor,

) Koy Sources of Bslimation Uncertainty
The ooty munagenmenl sel out the entity’s overall husiness st legyiess ard ts rlsk oveggement
pelicy. The Entity's overall finanelal risk managomuent progrim Socks Im inimize potentl
adverse ellects on e finaneial poeformance of {he entily. The entity polwies include Hnaneial
fk management puolicies covering: specific afvas, such as markel risk {inchuding forcign
exchange vish, toterest rish, houidity risk amed eredit visk), Potiodie reviews ane gidettaken 1o

visure that the entity's polivy paidelineg are complied with.

Thurre B Pecn ner change to Hie entity's exposure 1o the finwwetal risks or the manner in whivly

i matapes aned measires the risk,.

Tha L‘llllly’ i i.‘.".'l'.iﬂ\‘il."l.! foy e i'ﬂ”{\"ﬂ\-"“"l}.’, risks related Lo et imsbruments, he l"”“,V Iivs tud

Prvoed fornmal visk management polivios; howover, the risks are monjtoped bry ruamagement on

Pago 2i
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o continunus bisis, Thientily does not enter inle or trade in financial insteuments, investaent
in securitivs, nwluding derivative Tinancial instrumoents, for sperulative or plsk managrement

PUT S0,

a}  Foreign Currency risk management

The eilety undertakes coelain eransactions denominated in forcign cuttencies. [ enge,

cxposilies o exchangs rale Huduations arise,

b} Liquidity risk management

Ultimate responsibllity fur liguidity rigk mamapenwent rest with the management which has
buill anappropriate liguidity risk management fiamoework, for the maragement of the
enkity's shott, medivm and Long termy fanding aod tiquidity management mogquirements.,
The enlity manmpes liguldity risk by maintaining adequate resetves,  continuously
memiloring forecast and actial cash Hows and matching the maturity profiles of financial

anmebs and lialvilitios,

Ty 3
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The table below summarizes the malurity profile of the eualily™s financial assels and
financial liabilitics. The contractual matutitios of the Tinancial anmeks aned financial lialililioy

Fave beon determined on Lhe basis of the reminining period al the financial posilion date

SASP

based on condraclual repayment agreements waere as follows:

Interest Bearing,

Non Interest Bearing

Particulars O Dmangd Within t | More than {In Within 1T Year | More Tistal
(Figures in USLY | or Loss than 3 Year T Yo Dreningd or than
Muonths [$55 than 3 |
Months Yioar
As at 3T March 2023
Fivancial Assets i
Cushomd Bank
. - - - 836,028 - - 836,925
Balanoes
Tradae
. - - = - 107,295 70() - H07, 245,700
Recizivalies
- - - i = IR
TOTTAL Ble 2R 107,295,790 HY, 132,718
i
Fimancial Liabilities
Trade |
. - - - 060,084 - ST LT
Unyablos
TOTAL z 3 . - 90,060,096 - 90,060,090 |

g
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) Credit Risk Management

Uil riske veters Lo Al visk that e counterparly will default on its conttactual oblipsations
restilting in linancial {oss o the entity. The entity has adopted o policy of only dealing with
the vredit wonrthy counterpartion, The ntity's exposurne iy vontinnously monitored and their
credit evpostie by reviewed by the naagement regulaly and the eotily naintaing gl

allewarees for doula Myl dolds ased on expevted collectalility of all trade focvivablos,

Ul Extablishmenl i exposed 1o credil risk onits Bank Balances & Trade roecivibles as

ool
Fatticulars 314 March 2023 3% March 22z
UsI s
Canhat Hank, Wi, 02 P04, 13
Tradde Roveivaliles L07,295, 790 00,519,621
TOTAL L8 132,718 101,088,951

The Establishient seehs o limit its credil risk wilb espect to banks Iy vnly denling with
reputibhs hibhs i with wespect to customers by sotting limits For individual cusbomers

and IIIUIIilHI'iI‘lj; nut:-;[;”ulinﬂ Trade pocervalalos.

With respuect Lo eredit rish arising, trom the olher financial assets of the Estallishnen,
meliding eash and cash cguivalends, the Establishaoot's exposure to crod it risk arises trom
dedault o the counterparty, with 3 maximum exposute vgial to the CAPPYing amount of

thame instrnnls,
Trade veceivables congist of & tumber of enstoners, Onpeing, credit ovalualion s
pretlormed on the Tinancial condition of Lacde receivablog yelhee details of eredit visk on

tradv and other recovable are diselosed i tie ootes o Vingneial Stiteancnts,

Theeredit visk on S Tundy is limited bevause Qe counterpartios ave banks with hiyrh

credit ralings assignod by intemational credit-ratings apencics,

Pyt 24



SASP

Versen A1
HAFZA, Shanah - UAL

1) Capital risk management

The Tatablishment’s abjeclives when ganging vapritel is o safeguard the Establislroent's
ability tocontinue as a paigy concern in order Lo provide redurns fur sharveholders and
Benetits b other stakeholdors and to maintain an optimal capital stracture o reduee e
vasl af capital The dirceter's polivy s b maintadn o stremg, capital Dase so s o nuindain
investorn, creditor aoed imarked confideinee and to sustain fulure dovelnpoyenl of Hue business

b orduey o maintain or adjust the eapital steacture,

The Bstablishment may adjust the amount of dividends paid o shareholders, remm capilad
o shirehohlers, s new sharos or sellassets (o Toduce debt, Cangistent with others iy e
nedustry, the Tslabisbnunt menitors capital on the bass of the pearing ralie. This ratio i
caleutatic s net debt divided by total capital, Not delit is cabeulated s otal liahilities Lo

sk sl Nank.

Il Foatablishiment manages Hs capital struclume and makes adjustinents to i, in Tight of
changed o ceomemic conditiony, No Clanpes were made in the ulyjectives, Policies or
Provesses during Uie yoears ended 314 March 2022 and 519 Mareh 207 Capital Consists of
slare Capita, Helained Farnings and Contribution Prom Assoctaie measaroed al U=1,

TRASMLAIH- o al 31 Mareh 2022, (Mareh 20210 1812 7,508 /)

vl Impairment of Trade Receivables

An esitmate of the collectil e anount of 1rade receivaldos i de when collectvon of the
Il wmount is ne longer prohable, For individually sipnificiant amounls, (his estimalion is
poetformed on an iwdividual bisis, Amounts whicl are not individually signilicant, ot
whiecTe e past due, are assessid collevtively and a provision applinl accomding by the

fengthe of Gone past e, basaed on Wistopieal IR OVETY Tt

AtThe reporlg date, gross Lrade receivablos werne ST 107,295,790/ (March 2022: U1
100,319,621y will provision tor doulfu) didds USLY. Nil/- (March 2022 1S NIl ). Any
thiference: betwoeen e amounts actilly collected in futiee periods and the gaonns

e pectind will e recopnizand in the stalement of comprehensive Ineome.

[
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Voeriseo T'AF
DIATZA, Sharpale - LA

1y Useful Lives of Property and Equipment
The Establishment's management determines the estimated useful lives ol its property and
equipnwnt o caleulatig deprociation This Bslumate is dotermined after considoring the
exprcted g of e agsol or physieal woar and Lear Managenent roviews the residual
value and uselal lives annagally and futiee depreciation charge would be adjusted whore

the management belicves he udelul Tives ditfer fromm provicus csiimgtes.

) Contingencics and commitmenta;

As gt 3 1™ Maeeh 2023 the Pstablishment doesn't bave any conlingoenvios & conimitnisits,

¥)  Exchanpe Hate Risk;
Sinve The aindin currencies of thae fimangial tstramonts, other agsels, linbilitios and trading
tranvipelions inclading purehase and saleg are AL Dirham's and US Dol the Establishment

i el ek pused fo any sigeilicant exehange tale risk.

w) Vinaneial Charges:
The Finaneinl € luerpes inghudes Tnanee cost Churgges, fease liability and other charges relatod to

Mg amd bank chiarpoes,

x)  Corresponding Figures:
The corresponding figures of Uhe previons yoar are comparable as these comprise the finaocia
position and operating resnlts for the year 3150 Macch 2022, , winle the curren) fiysiures
vomprised e financial posilion and operaling rosalts for the yoar ended 319 Mapch 2023,
Reclagsificaton has et marde wherever necessary, for the purpose of Better proseatation of

tangial inkormation,

v Aubsegquent Eyvenis
There were oo signilicant uvents subsequent o 1he year ended 319 March 2023 andd eeurring
hetore The date o signing, of the Financial Satements that would huve o signifteant iopact o1y

theses Finaneial Stateiments,

Fage
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Verasco F£F
THLIAVZA, Sharjah - UAE

share Capltal Account; I10t March 20023

Authorized, Subscribed, lisved, Paid up Share Lapital;

- 35 Shaies of AEIL 1LD0O/ - cach ALY, 35,000/ - LIS 9,524 /-
Held By

Sharcholder and his holdings;

M/s. Veritas (India) Limited, 33 shares  AEIL). 35,000/- Ul v,524/ -

Incurporated in Todi

Tolal A uwhares AR 33,000/~ USD 9,524/-

Popu 27
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Al
SATUILET BN
FMuEAY 0 7

HORAANT fo wo1pmon Ty

BETITEREL  ROTCEL SELTHT 9E S ¥c0'ceg’se €IETEL'TOL SOOT YHEPY IS U0 sy
OleSxT'EFT  TET'8CL LL0RTY CHEDe 9626089  ¥8T'6¥0'FOL CE IRy 15] ¢ 00 5%
anfe s, Buso)y
OLODIRT  A9L201 TATI0E T LELTREF IGTLNEET ECOT WAIBIY 1S1E Ue S8 pRe[numaoy
TIHROBE  FRLET ¢lecr B95°SE TEL96 g TRk AU dey ARy
SETTIEEL cRocy el 2 LIECAT Con 0L Lol es'nr ZEOT Mdv 1510 100 se pajermonoy
uvoneaadagg
BROIFROST  ZE0THT STECHT FEFCR LEUFTO0F  SSP'BE9FTT 07 R
= = = - - - sToQIpp Yy
SPTLRE'IS] LT GIUESE HEQC%; £ 5 o S o A StE Funzadgy
13073
G501 501 s asr asn acn
2pMfay,  symawdmby sy JuELJ LIe g
e300l T Ta) iy $2UMIXT] % amITumy Surppmg UORPIHST  juep

peawrdinby pue juely “dpsdarg g

SPNARIZIBES JCISHET 511 5) s30m

Iv) - yelieys vz vy
37 Istxy



CASP

3t March 2033

Veraseon I'FH
THIAEAA, Hh.n'j.lh - LIAE

Mirvs 1o thie Thnnced Statesmen s

Mar-23 biar-z2
usn usi
O, Hight - of - use - asaols
Muotwnaert of Riwftt of wea asset is swottomerned oy fulfoes:
MNet Boak Value
Ad at U5t April 7AW R/O7 7A12,014
Added Addsdition 029,073 -
[oss: Doprociation® (411,524) (411.8]2)
A al 3sl March 7,918,056 7000807
Muacenrent of Right of use asset is supmnarized as follows:
Leitseliolid Lk soddh Hametyn Pree Zome Authosaty for o ease term of 25 yers,
heprecindionr o gkt of wae asset B eaberliiod on shretiglet fine basts for o Year of M0 peors,
7. Casband Cash Fyuivalents
Cushoat Bank H36,908 708,330
836,924 763,330
Casluand Cash Fguivalonts are items, which e readily convertible gy known amounts of Cash
amd wihich ave subjoect to insignilicant risk of chanye m value,
B Tracde & Other Reccivabies
Triade Hoeveivableg® 107,295,790 HNLA 1Y G2t
1007,293,79) 100,319,621
Ageing Aidysis
ERUPRHHTE b, 803,178 -
Abvrry MY ddings 1643018 103 18.00)
107, 2490, 70 L3062

The company oses an allowaiw aecoint when recognAing npairment fosses an ity roceivallos anless

elherwise dutermined that the Hkelitood of collection i remote, in which the Company directly

Charges the toss againslits recoivables, The company writes off receivalilos if aftor vhatisting

prudent collecton procoduses, the Managrment assessed that the possibility of collection is remote,

The Manageiment congiders e all the trade receivables as oo wind hence has nol made any provision fop

bind annd Dioubiful debts as on the dale of Stadement of Fimanecigl TPosition,

" Hypothicution st Syndivited Lows pweittiomd iy Node 12
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Verasco FATL
HAFZA, Sharfah - UAL

Nuobes to e Tiniseind Bfmdements

. Invt'ntm'y

Value of Stock (Dicsel for Cenyets)

SASP

st March 202

Mar-23
sl

30347
0,347

Mar-22
LS

A,085
4,035

Vurilication of stocks were carried vt by tho management at regular intervals to ascertain e existence of

slow moving itema, ote, Mo Frovision for slow moving items have boen made in the books of accounly as

there ave nur slow moving dems forming part of the invaitory,
¥ bk hd

10, Other Current Assets
Deposits & Advaneos
VAT Receivable

P'repaymeons

T1. Lease Liabjlitics

Muvement iy Hie Lease Linhilities during the Year is as follows:

As at Olst April
Acetilun

Losa: Repnyment
Az at 315t March

Lease Liahilibies
Laerrent Portion (1)

Meme Crirrent Poron (1f)

122,267 102,641
1,443 1,641
92,464 64, DAY
216,174 168,360
7,102,857 7,351 B
385,897 85,497
(647,873) (634,443)
£.840 881 7,102,857
471,429 571,429
8,769,451 6,531,428
6,830,880 7,102,857

Fage 30
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FEwl Mool 20023

Vernseo 1AL
HIAFAA, Shavah LIAL

Nofes fo the Dinieind Staderiemis

Mar-23 Mar-22
Usn usIy
[1. Bank Borrowings
Hyiadivated Term 1oan 23 788076 29,447,651

23,788,036 29,947,651

(f) Betirk Hm'rmm'u,g:i - Uurrent Cortion
sytulicated fern Lo 23,788,030 TH U4 68
23,785,036 18,003,633

{isy Beank Bervowings - Now Current Partion
syedieited Devne oan - 11,804,018
- 17,804,014
Pk Borrotings are secueed Iy :
(i) Personal Craetifee of Mr. Nitine Kreer D nbanntin
{0} Corpnrate Canrradeg of Mg, Vievitas e Fiited, M/ Haeed Midedhe Unst 178 and M, Veritas Interationat 145
(i} Assigrneint of Temde Becervaires, (Mote Mo, 8)

{ieo) Asspgrment of Insetrioeee policy |

I3 Dhue o Related Partices
M /s, Tasal Middle Bast IA)- UAL AR, 123 hivd 44,574, 708
458,123,604 44,571,704

Thecompany, in ity normal course of Lusiness, cnters in tw lrassactions with the compronss that fall

windler the definition of "Kelatod Party" of International Accounting Standard 24. Rolated prarhes comprise
cennpanics and eitities wnder the common ewnership atd/ e common managoiment aind in which control
aned management is vested with the shageholders or koey managerial personnel. Such transactions are in Lhe
normal course of business and ab tormns correspond e Those on normat arms-lesgth traosactions with

Hhurd parlivs,

. Yrade & Other Payables
Praide I'ayables G0, 0R0 094 D), 154,802
Other Financial Cliarges Iayable - #4411
90,060,096 90,240,313
Mareding Analysis:
{7 - Sth by 80, Ge0, 096 W53, 842
90,0060,0'M 00,153,802
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315 Mareh 2023

Verasco I'2F
HAVZA, Sharjah - AL

Natos {o the Firaneind Sitbonionts

Mar-23 tiar-22
USI3 LIsl

15, Other Current Lizbhilitiey
Advancd feronn Tenants A2 4,082
Payable to Contrwetor 6,744,757 0,744,757
6,748,839 b, 748,439

TLIRLY b, /04, AT/ sepset it anbsbanding bills oaer 12 mionths aceatnted towerds e covitraetors of Hre lank furny,
Huivever Bw nelber was onder dispacde for tie non fulfilment of e parfarmance awd e in Ehgabion i UAT il wder

aefitration in i,

1o, Averuals & Provizions
Acvrnisd Fxponges 63,265 144,972
63,265 146,472

17, Trovision lor Employee Benefiks
Provision for Ermployee Bonofits 145,175 103,185
145,175 103,483

The Provigion for and of service benedits for cotployeas is made in accordance with the Pequirerents of the
UAE Tabour Laws. This is an untunded defined benefits rotiroimeoent P]i"'l- I.'J“P],:,Ynuﬂ are enlilled to henetits
basead o e leayth of servies and final semuncration. Acceued emplayees’ terminal benefits aee payable on

tortititi lion of cmployien,

I B, Wetained Barm ngy

Balange af the beginning of the Year 105,280,134 6,235,351
Tolal Comprehensive lncome For the Year 6,421,388 9,044,784
Balynee at the ond of the Year 22,201,520 15,280,138

19. Contribution From Associate
alance ol the beginning of 1he Year 6,244,524 36,243,528
Balance al The end o the Year 56,243,524 56,243,528

M 37



Virasco FAE
HAFZA, Sharjah - UAL

Mo tu thie Dinntneiad Stbemeti s

F. Sales
Trading Sales

Fontal Tnvonrme

Grographical Anglysis:
Wiithin LIAL

(.. Cost of Sales
Nt rurchases
Ihirenct ["..‘e{pt'l‘mq'.\;
Deprociation on Right of use axset

Depreciation on Plant and Machinery

1. (Mher Income
O ther Income

Lxchangs rate Difference

L. Employve Cost é Benefits
Salaries & Boenefits

J. General and Administration Ixponses
Inserance Charpes
Ropairs & Mainfenanes
Printing & Stalionery
License, Prokessional & Other Legal Charges
Travelling & Conveyance Expenses
Vehicle & Transporation Fxpenses

Coeneral Kxpenses

Mge 33

Mar-23
UEI)

122,078,152
16,005,184
138,173,330

138,173,336
138,173,336

121,216,793
1,553,888
411,824
3,693,703
126,876,208

14,147
44
14,196

722,713
722,713

550,567
462,951

625
18,001
374,534
1.4T1.682

CASP

Tl Muarel 2023

Ivlar-22
Li=Lx

134,808,570
11,484 415
166,292 985

T66,292,955
166,292,985

148,220,990
H21, 1
411,412

303,703

153,147,701

4,574
6,300
10,574

481,945
481,944

445,925
279,031
2,810
183,347
9,61
21,204
95,203
57,155
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3151 March 2023

Verasca AT
HAVAA, Shagjah - UAHR

Mofes (o the Finaneinl Statements

Mar-23 Mar-22
Usn &L
K. Financial Charges
Finatee Cuost ® 1,823,735 2,166,989
Interest Bxponses on Lense Liability** 3452 385,847
Bank (._'hurges 7.380 4,314
2,140,572 2,557,202

* Dttt Cost represemts interest or loans,

Tage ¥
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VERITAS GLOBAL PTE. LTD.

DIRECTORS’ STATEMENT

The directors present their statement together with the audited financial statements of the company for the
financial year ended March 31, 2023.

In the opinion of the directors, the financial statements as set out on pages 6 to 20 are drawn up so as to give a
true and fair view of the financial position of the company as at March 31, 2023, and the financial
performance, changes in equity and cash flows of the company for the financial year then ended and at the date
of this statement, with the continued financial support from its holding company, there are reasonable grounds
to believe that the company will be able to pay its debts when they fall due.

1.

DIRECTORS
The directors of the company in office at the date of this statement are:

Pang Cheng Tin
Nitinkumar Deendayal Didwania

ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE BENEFITS
BY MEANS OF THE ACQUISITION OF SHARES AND DEBENTURES

Neither at the end of the financial year nor at any time during the financial year did there subsist any
arrangement whose object is to enable the directors of the company to acquire benefits by means of the
acquisition of shares or debentures in the company or any other body corporate.

DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES

The directors of the company holding office at the end of the financial year had no interests in the share
capital and debenture of the company and related corporation as recorded in the register of directors’
shareholdings kept by the company under Section 164 of the Singapore Companies Act, Chapter 50 except
as follows:

Name of directors and company At beginning Atend of
in which interests are held of the year the year

Ultimate holding company

- Veritas (India) Limited
(Ordinary shares)

Nitinkumar Deendayal Didwania 9,250,000 9,250,000



VERITAD ULUDAL I 1 L. LI,

4. SHARE OPTIONS

Seard 1

During the financial year, no option to take up unissued shares of the company was granted.

v L/THIDOULU DU WD WTusl wpreiuae
¥

At the end of the financial year, there were no unissued shares of the company under option.

I AULL T UND

‘I'he auditors, A.H. Low & Co, have expressed iieir wiilingiiess iu accept ie-appoi

THE DIRECTORS

Pang Cheng Tin

vaw 11/05/2023



A. H. LOW & CO 165 Bukit Merah Central

#05-3679
Chartered Accountants, Singapore Singapore 150165
Audit Firm Number: TOOPF0759B Tel: 6273-3882 Fax: 6271-7112

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

VERITAS GLOBAL PTE. LTD.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Veritas Global Pte. Ltd., which comprise the statement of
financial position of the company as at March 31, 2023, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows of the company for the
year then ended, and notes to the financial statements, including a summary of significant accounting policies,
as set out on pages 6 to 20.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act, Chapter 50 (the “Act”) and Financial Reporting Standards in Singapore
(“FRSs”) so as to give a true and fair view of the financial position of the company as at March 31, 2023 and
of the financial performance, changes in equity and cash flows of the company for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). 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 Accounting and
Corporate Regulatory Authority (“ACRA”) Code of Professional Conduct and Ethics for Public Accountants
and Accounting Entities (“ACRA Code”) together with the ethical requirements that are relevant to our audit
of the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ACRA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw your attention to Note 1 to the financial statements, the current liabilities of the company exceeded
the current assets by US$32,863 (2022: US$26,984) and the company has capital deficiency of US$32,863
(2022: US$26.,984). The financial statements have been prepared on a going concern basis on the assumption
that financial support will be available from the company’s holding company as and when required. If the
financial supports are not forthcoming, adjustments may have to be made to reflect the situation that assets
may need to be realised other than in the amounts at which they are currently recorded in the statement of
financial position. In addition, the company may have to provide for further liabilities that might arise. Our
opinion is not qualified in respect of this matter.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF

VERITAS GLOBAL PTE. LTD.

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

Management is responsible for the other information. The other information comprises the Directors’
Statement set out on pages 1 to 2.

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

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

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss from
unauthorised use or disposition; and transactions are properly authorised and that they are recorded as
necessary to permit the preparation of true and fair financial statements and to maintain accountability of
assets.

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 to cease operations,
or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

e 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.

4



INDIFPENDENT AUDITOR’S REPORT TO THE MEMBERKS UF

YVERIDAN Lol UMNSAL FIER. 1L,

« Ohtain an understanding of intermal control relevant 1o NS AUAIT 1N OTUET 10 USSIELL QUL PLULGEI U Ss
that are apprepriate in the circumstances, but not T0r NE PUrPOSE UL EXPIESSIIE AL UPIHLLL Uil i

S R e R T T W T TTE R TR W I S P T PR T TR R

a  Funluste the annropratencss of accounting policies used and the reasonablencss 07 ACCOUNINE
estimates and relaled disClOSUTes TNAUe DV INIECIcL.

a  Conelude an the annronnaeness 07 MANEeemenin 5 Use 08 UG EUINE WAOIIGEIL WaID Wl G diitiing, g
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We comply with the relevant ethical requireéments TEEarumy NMUCPCIUCIG, il DayE CULILLIMIIA-BIAL we
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VERITAS GLOBAL PTE. LTD.

STATEMENT OF FINANCIAL POSITION
MARCH 31, 2023

ASSET

Current asset:
Other receivables
Total current asset, representing total asset

LIABILITIES AND CAPITAL DEFICIENCY

Current liabilities:
Trade payables

Other payables

Total current liabilities

Capital and reserves:
Share capital

Retained earnings
Total capital deficiency

Total liabilities, net of capital deficiency

See accompanying notes to financial statements.

Note 2023 2022
US$ US$
5 4,587 4,490
4,587 4,490
6 1,566 1,566
7 35,884 29,908
37,450 31,474
8 77 77
(32,940) (27,061)
(32,863) (26,984)
4,587 4,490




VERITAS GLOBAL PTE. LTD.

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
YEAR ENDED MARCH 31, 2023

Note 2023 2022

Us$ Us$
Other operating income 9 32 -
Other operating expenses (5,911 (4,783)
Loss before income tax 10 (5,879) (4,783)
Income tax expense 11 - -
Loss for the year (5,879) (4,783)
Total comprehensive loss for the year (5,879) (4,783)

See accompanying notes to financial statements.



VERITAS GLOBAL PTE. LTD.

STATEMENT OF CHANGES IN EQUITY
YEAR ENDED MARCH 31, 2023

Share Retained
capital earnings Total
US$ Us$ Us$
Balance at April 1, 2021 77 (22,278) (22,201)
Total comprehensive loss for the year
Loss for the year - (4,783) (4,783)
Balance at March 31, 2022 77 (27,061) (26,984)
Total comprehensive loss for the year
Loss for the year - (5,879) (5,879)
Balance at March 31, 2023 77 (32,940) (32,863)

See accompanying notes to financial statements.



VERITAS GLOBAL PTE. LTD.

STATEMENT OF CASH FLOWS
YEAR ENDED MARCH 31, 2023

Cash flows from operating activities:
Loss before income tax

Operating cash flows before movements in working capital
Other receivables
Other payables
Net cash from operating activities
Net change in cash and cash equivalents

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

See accompanying notes to financial statements.

2023 2022
US$ Us$
(5,879) (4,783)
(5.879) (4,783)
97) (2,344)
5,976 7,127




VERITAS GLOBAL PTE. LTD.

NOTES TO FINANCIAL STATEMENTS
MARCH 31, 2023

1. GENERAL

The company (Registration No. 201010094Z) is incorporated in Singapore with its principal place of
business and registered office at 100 Tras Street #16-01 100 AM, Singapore 079027. The financial
statements are expressed in United States dollars, which is the functional currency of the company.

The principal activities of the company are those of general wholesale trade including general importers
and exporters and other holding companies. During the financial year, the company remains dormant.

The company is a subsidiary of Veritas International FZE, incorporated in United Arab Emirates, which is
the company’s immediate holding company. The ultimate holding company is Veritas (India) Limited,
incorporated in India.

The financial statements of the company for the financial year ended March 31, 2023 were authorised
for issue by the Board of Directors on the date of the Directors’ statement.

The current liabilities of the company exceeded the current assets by US$32,863 (2022: US$26,984)
and the company has capital deficiency of US$32,863 (2022: US$26,984). The financial statements
have been prepared on a going concern basis on the assumption that financial support will be available
from the company’s holding company as and when required. If the financial supports are not
forthcoming, adjustments may have to be made to reflect the situation that assets may need to be
realised other than in the amounts at which they are currently recorded in the statement of financial
position. In addition, the company may have to provide for further liabilities that might arise.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 BASIS OF ACCOUNTING - The financial statements have been prepared in accordance with the
historical cost basis and are drawn up in accordance with the provisions of the Singapore Companies
Act and Singapore Financial Reporting Standards (“FRS”).

2.2 ADOPTION OF NEW AND REVISED STANDARDS — On April 1, 2022, the company adopted
all the new and revised FRS pronouncements that are relevant to its operations. The adoption of these
new/revised FRS pronouncements does not result in changes to the company’s accounting policies and
has no material effect on the disclosures or on the amounts reported for the current or prior years.

At the date of authorisation of these financial statements, the following FRSs, INT FRSs and
amendments to FRS that are relevant to the company were issued but not effective:

Effective for annual periods beginning on or after January 1. 2023

e Amendments to FRS 1: Classification of Liabilities as Current or Non-current

¢ FRS 117 Insurance Contracts

e Amendments to FRS 117 Insurance Contracts

e Amendments to FRS 1 and FRS Practice Statement 2: Disclosure of Accounting Policies
o Amendments to FRS 8: Definition of Accounting Estimates

e Amendments to FRS 12: Deferred Tax related to Assets and Liabilities arising from a Single
Transaction

10



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
2.2 ADOPTION OF NEW AND REVISED STANDARDS (CONT’D)
Effective date is deferred indefinitely

e Amendments to FRS 110 and FRS 28: Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

Management anticipates that the adoption of the new or revised FRSs, INT FRSs and amendments to
FRS in future periods will not have a material impact on the financial statements in the period of their
initial adoption.

2.3 FINANCIAL INSTRUMENTS - Financial assets and financial liabilities are recognised on the
company’s statement of financial position when the company becomes a party to the contractual
provisions of the instrument.

2.3.1.1 Classification of financial assets

Debt instruments that meet the following conditions and are subsequently measured at amortised cost:

o the financial asset is held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows; and

o the contractual 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.

Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period.

For financial instruments other than purchased or originated credit-impaired financial assets, the
effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees
and points paid or received that form an integral part of the effective interest rate, transaction costs and
other premiums or discounts) excluding expected credit losses, through the expected life of the debt
instrument, or, where appropriate, a shorter period, to the gross carrying amount of the debt instrument
on initial recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted
effective interest rate is calculated by discounting the estimated future cash flows, including expected
credit losses, to the amortised cost of the debt instrument on initial recognition.

11



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
2.3 FINANCIAL INSTRUMENTS (CONT’D)

Amortised cost and effective interest method (cont’d)

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective
interest method of any difference between that initial amount and the maturity amount, adjusted for any
loss allowance. On the other hand, the gross carrying amount of a financial asset is the amortised cost of
a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost, except for short-term balances when the effect of discounting is
immaterial.

2.3.1.2 Impairment of financial assets

The company recognises a loss allowance for expected credit losses (“ECL”) on other receivables. The
amount of expected credit losses is updated at each reporting date to reflect changes in credit risk since
initial recognition of the respective financial instrument.

For all other financial instruments, the company recognises lifetime ECL when there has been a
significant increase in credit risk since initial recognition. However, if the credit risk on the financial
instrument has not increased significantly since initial recognition, the company measures the loss
allowance for that financial instrument at an amount equal to 12-month ECL. The assessment of
whether lifetime ECL should be recognised is based on significant increases in the likelihood or risk of
a default occurring since initial recognition instead of on evidence of a financial asset being credit-
impaired at the reporting date or an actual default occurring.

Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the company compares the risk of a default occurring on the financial instrument as at the
reporting date with the risk of a default occurring on the financial instrument as at the date of initial
recognition. In making this assessment, the company considers historical loss rates for each category of
customers and adjusts to reflect current and forward-looking macroeconomic factors affecting the
ability of the customers to settle the receivables. The company has identified the forecast economic
information that relate to the business of the countries in which it sells goods and services to be the
most relevant factors, and accordingly adjusts the historical loss rates based on expected changes in
these factors.

The company presumes that the credit risk on a financial asset has increased significantly since initial
recognition when contractual payments are more than 30 days past due, unless the company has
reasonable and supportable information that demonstrates otherwise.

The company assumes that the credit risk on a financial instrument has not increased significantly since
initial recognition if the financial instrument is determined to have low credit risk at the reporting date.
A financial instrument is determined to have low credit risk if i) the financial instrument has a low risk
of default, ii) the borrower has a strong capacity to meet its contractual cash flow obligations in the near
term and iii) adverse changes in economic and business conditions in the longer term may, but will not
necessarily, reduce the ability of the borrower to fulfil its contractual cash flow obligations.

The company regularly monitors the effectiveness of the criteria used to identify whether there has been
a significant increase in credit risk and revises them as appropriate to ensure that the criteria are capable
of identifying significant increase in credit risk before the amount becomes past due.

12



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

2.3 FINANCIAL INSTRUMENTS (CONT’D)

2.3.1.2 Impairment of financial assets (cont’d)

Significant increase in credit risk (cont’d)
Definition of default

The company considers that default has occurred when a financial asset is more than 90 days past due
unless the company has reasonable and supportable information to demonstrate that a more lagging
default criterion is more appropriate.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have occurred.

Write-off policy

The company writes off a financial asset when there is information indicating that the counterparty is in
severe financial difficulty and there is no realistic prospect of recovery, e.g. when the counterparty has
been placed under liquidation or has entered into bankruptcy proceedings, or in the case of trade
receivables, when the amounts are over two years past due, whichever occurs sooner. Financial assets
written off may still be subject to enforcement activities under the company’s recovery procedures,
taking into account legal advice where appropriate. Any recoveries made are recognised in profit or
loss.

Measurement and recognition of expected credit losses

For financial assets, the expected credit loss is estimated as the difference between all contractual cash
flows that are due to the company in accordance with the contract and all the cash flows that the
company expects to receive, discounted at the original effective interest rate.

If the company has measured the loss allowance for a financial instrument at an amount equal to
lifetime ECL in the previous reporting period, but determines at the current reporting date that the
conditions for lifetime ECL are no longer met, the company measures the loss allowance at an amount
equal to 12-month ECL at the current reporting date except for assets for which the simplified approach
was used.

2.3.1.3 Derecognition of financial assets

The company derecognises a financial asset only when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of
ownership of the asset to another party. If the company neither transfers nor retains substantially all the
risks and rewards of ownership and continues to control the transferred asset, the company recognises
its retained interest in the asset and an associated liability for amounts it may have to pay. If the
company retains substantially all the risks and rewards of ownership of a transferred financial asset, the
company continues to recognise the financial asset and also recognises a collateralised borrowing for
the proceeds received.

13



SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
2.3 FINANCIAL INSTRUMENTS (CONT’D)
2.3.2 Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by the company are classified as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definitions of a
financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct
issue costs.

Trade and other payables

Trade and other payables are measured subsequently at amortised cost, using the effective interest
method, except for short-term balances when the effect of discounting is immaterial.

Derecognition of financial liabilities

The company derecognises financial liabilities when, and only when, the company’s obligations are
discharged, cancelled or they expire.

2.4 PROVISIONS - Provisions are recognised when the company has a present obligation (legal or
constructive) as a result of a past event, it is probable that the company will be required to settle the
obligation, and a reliablpe estimate can be made of the amount of the obligation

The amount recognised as a provision is the best estimate of the consideration required to settle the
present obligation at the reporting date, taking into account the risks and uncertainties surrounding the
obligation. Where a provision is measured using the cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows.

When some or all of the economic benefits required to settle a provision are expected to be recovered
from a third party, the receivable is recognised as an asset if it is virtually certain that reimbursement
will be received and the amount of the receivable can be measured reliably.

2.5 INCOME TAX - Income tax expense represents the sum of the tax currently payable and deferred
tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in profit or loss because it excludes items of income or expense that are taxable or deductible in
other years and it further excludes items that are never taxable or tax deductible. The company’s
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by
the end of the reporting period.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
2.5 INCOME TAX (CONT’D)

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the
computation of taxable profit, and is accounted for using the liability method. Deferred tax liabilities are
generally recognised for all taxable temporary differences and deferred tax assets are recognised to the
extent that it is probable that taxable profits will be available against which deductible temporary
differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of
the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is
settled or the asset is realised based on tax laws and rates that have been enacted or substantively
enacted at the reporting date.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow
from the manner in which the company expects, at the end of the reporting period, to recover or settle
the carrying amount of its assets and liabilities.

Current and deferred tax are recognised in profit or loss.

2.6 FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION - The financial statements of
the company are measured and presented in the currency of the primary economic environment in which
the company operates (its functional currency).

Transactions in currencies other than the company’s functional currency (foreign currencies) are
recognised at the rates of exchange prevailing on the dates of the transactions. At each reporting date,
monetary assets and liabilities that are denominated in foreign currencies are retranslated at the rates
prevailing at that date. Nonmonetary items that are measured in terms of historical cost in a foreign
currency are not retranslated. Exchange differences are recognised in profit or loss in the period in
which they arise.

CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY

(i)  Critical judgements in applying the company’s accounting policies

In the application of the company’s accounting policies, which are described in Note 2,
management is required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. The estimates
and associated assumptions are based on historical experience and other factors that are
considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future periods if the revision affects
both current and future periods.

Management is of the opinion that any instances of application of judgements are not expected to
have a significant effect on the amounts recognised in the financial statements.
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CRITICAL ACCOUNTING JUDGEMENTS AND
KEY SOURCES OF ESTIMATION UNCERTAINTY (CONT’D)

(i)  Critical judgements in applying the company’s accounting policies (cont’d)

There are no critical judgements, apart from those involving estimations (see below), that
management has made in the process of applying the company’s accounting policies and that have

the most significant effect on the amounts recognised in the financial statements.

(ii)  Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
end of the reporting period, that have a significant risk of causing a material adjustment to the

carrying amounts of assets and liabilities within the next financial year, are discussed below.

FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT
(a) Categories of financial instruments

The following table sets out the financial instruments as at the end of the reporting period:

2023 2022
US$ US$
Financial asset:
Other receivables 2,146 2,146
Total financial asset at amortised cost 2,146 2,146
Financial liabilities:
Trade payables 1,566 1,566
Other payables 35,884 29,908
Total financial liabilities at amortised cost 37,450 31,474

(b) Financial instruments subject to offsetting, enforceable master netting arrangements, and similar

agreements.

The company does not have any financial instruments which are subject to enforceable master

netting arrangements or similar netting agreements.

(c) Financial risk management policies and objectives

The company’s major financial instruments include other receivables and trade and other
payables. The risks associated with these financial instruments include market risk (primarily
being foreign currency risk and interest rate risk), credit risk and liquidity risk. The policies on
how to mitigate these risks are set out below. The management manages and monitors these

exposures to ensure appropriate measures are implemented in a timely and effective manner.

i) Foreign currency risk

Foreign currency risk refers to the risk that arises from the movements in the foreign currency
exchange rate against United States dollars that will affect the company’s financial results and

its cash flows.
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4. FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT
(CONT’D)

(c) Financial risk management policies and objectives (cont’d)

i) Foreign currency risk (cont’d)

iii)

The company’s foreign currency exposures arise mainly from the exchange rate movements
of the Singapore dollars against the United States dollars.

At the end of the reporting period, the carrying amounts of monetary liabilities denominated
in currency other than the company’s functional currency are as follows:

Liabilities
2023 2022
US$ US$
Singapore dollars 35,884 29,908

The following table details the sensitivity to a 2% increase and decrease in the relevant
foreign currencies against the functional currency of the company. 2% is the sensitivity rate
used when reporting foreign currency risk internally to key management personnel and
represents management’s assessment of the reasonably possible change in foreign exchange
rates. The sensitivity analysis includes only outstanding foreign currency denominated
monetary items and adjusts their translation at the period end for a 2% change in foreign
currency rates.

If the relevant foreign currency strengthens by 2% against the Singapore dollars, profit before
income tax will decrease by:

2023 2022
US$ US$
Singapore dollars (717) (598)

The opposite applies if the relevant foreign currency weakens by 10% against the functional
currency of the company.

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign
exchange risk as the year end exposure does not reflect the exposure during the year.

Interest rate risk

The company has minimal exposure to interest rate risk as it does not have significant interest
bearing financial assets and liabilities at the end of the reporting period. As such, no sensitivity
analysis is prepared.

Credit risk

Credit risk refers to the risk that counterparties will default on its contractual obligations
resulting in a financial loss to the company.

17



4.

5.

FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL RISKS MANAGEMENT
(CONT’D)

(c) Financial risk management policies and objectives (cont’d)

iii) Credit risk (cont’d)

The company has adopted procedures in extending credit terms to customers and in
monitoring its credit risk. The company only grants credit to creditworthy counterparties.
Deposits are considered to be low risk and the loss allowance is determined at an amount
equal to 12-month ECL.

Although the company’s credit exposure is concentrated mainly in Singapore, it has no
significant concentration of credit risk with any single customer or group of customers. The
company does not require any collateral in respect of trade receivables.

Liquidity risk

Liquidity risk is managed by matching the payment and receipt cycle. The company’s
operations are financed mainly through equity and financial supports from its holding company.

All financial liabilities in 2022 and 2023 are repayable on demand or due within 1 year from the
end of the reporting period, and are non-interest bearing.

Fair values of financial assets and financial liabilities

The carrying amounts of other receivables and trade and other payables approximate their
respective fair values due to the relatively short-term maturity of these financial instruments.

(d) Capital risk management policies and objectives

The company reviews its capital structure at least annually to ensure that the company will be able
to continue as a going concern. The capital structure of the company comprises only of share capital
and retained earnings. The company’s overall strategy remains unchanged from 2022.

Management reviews the capital structure on an annual basis to balance its overall capital
structure through the issue of new capital and distribution of dividend.

The company is not subject to any externally imposed capital requirements for the year ended
March 31, 2023 and 2022.

OTHER RECEIVABLES
2023 2022
US$ uUs$
Prepayments 2,441 2,344
Deposits 2,146 2,146
4,587 4,490
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TRADE PAYABLES

2023 2022
US$ US$
Third parties 1,566 1,566

The average credit period on purchases of goods is 180 days (2022: 180 days). No interest is charged on
the outstanding balance.

OTHER PAYABLES
2023 2022
US$ US$
Accrued expenses 2,625 2,550
Other payables 33,259 27,358
35,884 29,908

The company’s other payables that are not denominated in the functional currency are as follows:

2023 2022
Us$ US$
Singapore dollars 35,884 29,908
SHARE CAPITAL
2023 2022 2023 2022
Number of ordinary shares USS$ US$
Issued and fully paid:
At the beginning and end of the year 100 100 77 77

Fully paid ordinary shares, which have no par value, carry one vote per share and carry a right to
dividends as and when declared by the company.
OTHER OPERATING INCOME

2023 2022
Us$ UsS$

Net foreign exchange gains 32 -
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LOSS BEFORE INCOME TAX

Loss before income tax includes the following (credits)/charges:

2023 2022
Us$ US$
Net foreign exchange (gains)/losses (32) 4
INCOME TAX EXPENSE
2023 2022
US$ Us$
Current - -

Total income tax expense - -

Domestic income tax is calculated at 17% (2022: 17%) of the estimated assessable loss for the year.

The total charge for the year can be reconciled to the accounting loss as follows:

2023 2022

us$ US$
Loss before income tax (5,879) (4,783)
Income tax benefit calculated at 17% (2022: 17%) (999) (813)
Non-allowable items 999 813

Income tax expense recognised in profit and loss - -

Subject to the agreement by the tax authorities, at the end of the reporting period, the company has
unutilised tax losses of US$4,469 (2022: US$4,469) available for offset against future profits.
Unutilised tax losses may be carried forward indefinitely subject to the conditions imposed by law
including the retention of majority shareholders as defined.

Unutilised tax benefits arising from these unabsorbed tax losses have not been recognised as there is no
reasonable certainty of their realisation in future years.
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YERITAS INTERNATIONAL FZE

Directars’ Report and Management Discussion and Analysis

We have pleasure in presenting the financial statements for the year ended 215t March 2023,

BUSINESS OVLERVIEW:

The Establishment engaged in the activity of General Trading.

BUSINESS OPERATIONS REVIEW AND FUTURE BUSINLSS DEVELOPMIENT:

The stablishment has been in dperation from September 2012,

HIGHLIGHTS OF VERITAS INTERNATIONAL FZE's PERFORMANCE IN 2023:

Despite the difficult global business conditions, it pleases to inform you thal the Establishment
succecded in maintaining oxisting businesses,

* The Establishment achieved a Turnover of USD. 102,558,9904 fur the year ended 315 March
2023 as compared to USDN. 72,205,913/~ for the previous year encid 315 March 2022,

* 'The Bstablishkment posted a Net Profit of USD. 4,609,102/~ for the year ended 31 March 2023
as against a Net Profit of UUSD. 4,410,266/~ for the previous year coded 313 March 2022,

e The Establishment experienced a smooth cash flow throughoul the financial year and
conchaded with the liquidity in cash and bank balance equivalent wesrth USIL 312/-,

AUDITORS:

The Auditors, Mfa. ASP Auditing, Dubai, UAE are cfigible for re-appoinlment and have cxprossed
their willingness to continuc as Auditors for the next year.

YERITAS INTERNAT|IONAL FZE
Cifce ko, TRPCFC BOE31.

Page 2 Jebet AL, Cuba, LAE
Ehr #3937 6 5261190, Spa: #5971 5 BRE1S50,
fafvetasfze.com, wawsvertsfre com



VERITAS INTERNATIONAL FZE

MRECTOR'S RESPFONSIBILITILS:

The Establishment law requires the Directors 1o peepare the financial statomonts for each financial
yeur which gives o true and fair view of e state of Ui affairs of the Istablishment and the Net Profit
af Loss for the year. The Directors are responsible for keeping, proper books of accounts and
accounting recurds which disclose with reasonable accuracy at wny time, the financial position of the
Fatablishment atd {o enable them o ansuee that the financial statements comply with Commereial
Companics Law of 2021 (as ainended).

ACKNOWLEDGEMENTS;

The Direclors fake this opportunity to convey their doep sonse of gratitude for valuable assistance
and Co-operation exlended to the listablishient by all valued Cuostomers, Bankers and various
departtenls of government and local authorities.

The inslors also wish o place un record their sincess appreciation for the valisd contribution,
unstinted offorts wnd spirit of dedicalion shown by the Hatablislawn vmployens, officors and the
execulives at all lovels which contributed, in no small measure, b the propress and the hiph
pertormance of the Establishment during the year under review.

For Veritas Internalional E2E

Mr, Ramesh Chetan Yadav

(Muna f’,{;lj)

April 15, 2023,

VERITAS INTERNATIONAL FZE
e Me. TPOFG BO351,

Jaba) All, Cubal, WAE

Ph: +971 B 5281180, Fox: +871 B 52571550,
nfolve rtaufza.0om, wweivarioanizg,com
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1'n,

The Shareholder,

M5 Veritas International FZE,
JALEZA, abad LIALL

Auditor’s Report

Wi v anlifed Lhe aveompanying financial stalements of M/x, Veritag International FZE, JAEZLA,
Intlai, UALN which comprises the slalement of {inancial position as al 30st Mareh 20923, the
stitement of profit or loss and other comprehengive income, statement of changes in wuiily sl
slalemend of gash flows for e year ended 3051 March 2023 and o summary of signilicant

aceounting policies sd other explanatory infacmition,

I vur opinion, the accompanyiog lnancial statements prosent fairly, inall madeeiad respects, the
financial position of he Hstablishoent as a1 35t March 2023, and its financial performance and s
viash Thows for the yoar then ended in aceordance with Intarnational Financtal Reporting Standards

([FRS).

Badix of Opinian

Wo conducted our siidil in accordance with Inleenational Slandards on Auditing (18A%). Our
respensibifilics under Lhose standards are further doseribed in the Awditars’ Responsibilitios for the
auddil ol The Financial Stalements seelion of our report, We are independent of The Bstablishment in
accordanee with the ethicol requiremoents thal are relevanl o our audit of the financial sladementy
i ivnd we have fullilled our cthical responsibilities in accordanes with (hese raquiretsents, We
beeliewve that the audit evidence we live oblained is suifivient and approprisfe 1o provide a basis for

vt n]:ininn,

Responsibilitics of Management and Those Charged with Governanee ("TCWCY) for the
Financial S1atemenis

Management ts eesponsible foe the preparation and fair progembabion of Elwese financial statemonts i
wvamilance with International Financtal Reporting Standards, and for suclh interna) control as
nahagement determines is necessary o enable the preparation of financial statements hat are free

fronm malera ] msstadement, whether due to (raud oF error
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In preparing e fimanenl statements, Management is responsible for assessing the eslablishment
ability ta continue as o going concern, disclosing, as applicable, mallees relahnd to going concern
aid tusing the going concernt basis of Accounting unless maugement silther inlends to Hguidate the

exliblishment or to coase oparations or has o pealistic alternative but 1o do so.

Those Charged with Governanoe are responsible for overseeing the Dslibiishownl's (insncial

reporling, process.

Auditors’ responaibilities for the Audit of the Financial Statements

Our obpeclives e o obtain reasonalde assurance aboit whether the finmnciol stistenents s o wholo
are [ree from material misstalement, whether due to fraud or error and 1o issue an Audil Ropor
that includes our opinnn, Reasonable assurance is a high loval of assueance, bul is nol a puarintee
tud an pudit conductd in accordance with I5A= will abways delect o malerial ausstatement when it
enisls. Misstatemonls can arise from froud or error and are considered to be material if, individually
or i the agpregade, they could reasonably o oxpocted o infloenee the erononie desisiuns of users

taken on the basis of thoese financmal slatemenls,

As part of an Audit in accordance with 1SAs, we esercise professional judgment and maintain

professional skopticism theoughout the Audil. Woe also:

o Tdemtdy and assess the risks of material misstalement of The linancial stalements, whether due
to fraud or error, design and perform audil procedures rospensive 1o Lthose risks, and obtain
audit evidence thal is sufficient and appropriate 1o prowide o Basis (e our apinion, 'The risk of
not detecting a materal iisstalerment resulting rom fraud is highar than for one resulling from
ereor, as froud may involve collusion, forgery, infentional omissions, misrepresentations or the

override ol intersal control,

= Obtain an understanding, of interpal condrof relovand to the Audit in order to desipn audit
provedinees that are approprinte in the circamstances, bul nol [or Lhe purpose of Cxprossing an

opinion on the ofleclivencas of 1he eslablishmoent’s internal control.

¢ Bvaluate the appropriatencss of sceoenbing policies used and the reasonableness of accounting

eitimales and telated dselosure made by managoment.
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= Conclude on the appropridleness of nunagemend “s use of going coneern basis of Accounting
aned Iaged o0 the audit evidenee oltained, whother naderial uncerludnty exists relided b eventy
or condiliong thal may ¢ast sipnificant doubt on the establishiment’s ability 1o continue s g
poing concorn, 16 woe vorwlode fhat o materin] oneerbnindy esists, we aee peguinsd o draw
atlention in ouwr Audilors Keporl, However, dudues cvents or comditions may cause the

estuhlishmoent Lo coase o codinue ss s going coneern,

*  Tivaluate the Overall presentation, steaeture amd content of the financial stalements ineluding
e disclosdees, amd whother the (nancial stalembents cepeesont e iderlying ninsaction's

and vvetils i1 a numner i achicves 1air pn‘:ﬁmﬂ,\liun,

We commuomicate with numagement and those chirged with Governanee regarding, amuong other
matters, the plinned scope and timing of the Aadit and sipnidicant aucit finedings, including any

sipnilicant deficiencios inintenal control thal were identily during the Awlit,

Weport an the Legal and Regulatory Requirements

Futther, as raquired by The UAR Federal Commercial Companies Law Na, 32 of 2021 (as amonded),

the: Jobkel Al Frow Zone Companies lmplementing Kegulations 2006, wo repart Uhat:

I the Establishment has maintained proper books of accounts;
i, we have abtained all the information we considered nocessary for the pupposes of or audit;
iii. the financial infurmatton included o the divectors’ report s in consistent witly the books of

accounts of the lstabbislunent;

iv. Further, based on the information nude available o s, nothing has come o our altention
which rauses us W belivve that the Establishment has contravened during the financial yoar
aidesd 3l Maceh 2023 of the above menlionmed laws and s Atticles of Assacialion which

wintli materially aflect its aclivibios or s lioaocial position as al st March 2023,
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Veritas Internat tonal F7L
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STATEMENT OF FINANCIAL POSITION
A al 3ist March 2023

ALLETS Mok Mar-23 Mar-22
ushD LS

NON -CURRENT ASSTTS

Propedty, Plant and Eqpupment 4 . -

Righl - of . use - asgels fi RN 03,600

[rwveslowents in Subsidary 7 74 i

Total Non-Current Asscty A 39,9490 63,739

CURRENT ASSETS

Casleand Cash Byuivalents 8 312 71,2494
Trivda & Oy Roceivablog Y BH,024,95] 97,068,000
Otther Current Assets n 3,700 5,034
Total Curtent Asscey n 85,024,963 97,074,932
TOITAL AGSETS A+H 18,008,953 97,138.671

EQUITY & LIABILITIES

FQUITY
Shate Capital 1 453,742 4,353,722
Sharelolder's Loan Account 1 1,807,808 1,755,308
Redaimd Harnings 13 THO08,570 73,399,477
Total Lsquity < 84,170,129 79,508 527
{Cant.)

|’.|”|_' 7
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Veritas Wternational UZF!
[AFAN, Dybai - LAY

FUATEMENT OFF FINANCIAL POSTVICON
A oat st March 2023

LIABILITIES Mote
NON CURRENT LIABILITIES
st Liabilitivs H(h)

Tabie] Moo Currend Liabilitios I}

CURRENT LIABILITIFS

Farasie Linllitjes P (a)
Trade & Other Payablos 2
Aceruals and Provisiong 13
Total Coacrent Liabelities i3

TLYUAL LIARBILITIES [¥+)

TOTAL EQUITY & LIABILITIIS C+I+E

The noles on pags 1240 31 foros an integral patt of these finanem] statements,
These financial stotements were approviad on April 15, 2025

For Verttas Irtlun.\tiunn] I'Z’f

C ok
= & = W ’“6

M, I{.'u'ne:, “hetan Y.ul.w

(Matper]

Tl l't']'«‘”l't of U '.'I'I,l(“l('ll'!-; 4 sl 118l lmﬂﬂ A ey fa

Mages

Mar-23 Mar-22

1112 [RE1 B
23,2493 AN, 023
23,193 43,523
19,528 20,440
S8dhHE 17,553,001
b3 % 13,20q
3,875,531 17,580,021
3,808,824 17,630,144
AR, 008,953 L 1N (v
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SEATEMENT OF PROFIT OR LOSS AN OTHER COMIPREHENSIVE INCOMI

IFor The yort aerdod s Marel 2

Mot

Cunlinuing Qperations
Sales ¥
Cunl ot Sales t:

Cortess Trofil

Clher Income

Operaling Lxpenses

Guoneral & Adininistration Expensey I
Peprocmbion on Properly, Plant and Hepaipiment

Pepreciation on Right - of - Dse Assety

Total Operating Expenses

Opertaing Profit for the year

i ial (,'Imluv.'-. [
Urelit for thye year

Othire Comprchensive Incomge

Total Comprehensive Income For the year

Irofil fur the year:
Attributable to Shaceholder

The nobes on papes 12 1o 3] form an integral pazl of thase Dmnwiad stateoents,

These Tppancial slalements were spproved on April 1h, 2073,

lewr Vu:hhflntm natit rral F LL

‘(L 8_A .\ LN\
Mr, Ramush Chet.ﬁ“"r—hd hA )
(Munager)
The veport ol the auditors i sel on [Fapre Lo 6

Pape 5

Mar=23 Muar-22
LISIY U551y
102, 558,U0 72,200,010
(97,822,241) (07,679,860
4,736,65% 4,526,052
= 45493
{6,064 (a0,614)
{17.130) (18.75Y)
(74,m9) (63 903)
46062560 4,465,742
(" hA58) (55,470)
4.4:100,102 44510, 260
9 4,609,102 4410, 26
40109103 4,410,266



Veritus futernational FXE
JTAVAA, [alwi - UAY

CALH FLOW STATEMEN'T
For Lhe year etcded 3 1st Mareh 2023

Cash Flow from Operating Activities

MNul Profit as por Peofit & Loss Avevant

Adjustment fur non-eash items

Peprecialion en right 1o use assets

Operating, Cash Flow before changes in pet aparaling sty

Changes in net Warking Capitai

(Increase) / Decrease in Irade & Other Kecoivables
(Inerease} / Deerease in Ouher Current Assots
Ineraase / (Decrease) in‘Prade & Other Payabtos
Inerease / (Deercse) in Aceruals & Provisiony

MNet Cash Flow Trom /£ (usod) from Warking Capital

Cash flow from Financing Activitics

[nerease / (Deerease) in Lease iabilstio

Net Changes in Shareholder's Loan Accounl

Nel Cash Flow from / {used) in Finainemy, Activitios

Cash flow from Investing Activitios
Reversal due o modificalion on HEhl ko use assel
Met Cash Flow fram / (used) i Invusling Activitios

Not inerease / {dvcrease) in cash & cash eaynivilionts
Cash & Cash eguivalents ig fhe Beginmng of U year
Cash & Cash equivalents at the end of the year

SAS

Mar-23
L5132

4,609,102

17,430
4,626,532

9,043,049

[ 9
(13,706,692)
A40)
(4,661,264)

{25,008)
52,500
27,432

6,310
6314

{281)
1,293
Ry W

The tales on pages 12 40 31 Torm an inlegral part of these financial sl lements,

These Thvencial statements wore approved on April 15, 2023,

Fur Ver :tas Inter v{ahonal A [\
‘,4’_“}_'\&41 )_Jr‘u-k_) b

Mr. Ramesh Uﬁtan Yadav
(Managur)

The report of the ducditors is sot i page 4o b

Iape 102

Mar-22
&SI

4.410,266

14,289
4,428,555

(4,264,5306)
(7¥#)
(210,552)
RHO[
(4,466,375)

{34,820}
52,500
17.6H0

11,668
14,668

(5.472)
6,704
1,203



Verilas Indernational V21
TATZA, Dl - TIAL

STATEMENT OF CHANCES IN EQUITY

Vo Thaee yoar eacled 3st Marech 2023

Particulars

Ualanve as on 01yt April 2021

Bl Bovemenls of the yeay

P'rotit of the year

lalanev as oy Ul 51 Apol 2022

Mot Mowvements of the year

rrofit of 1the year

Balanee as on 35t Mareh 202

Share Sharehalder
Capital  Loan Accuunt

&1 L &I}
4,353,742 1,702,508
= 52,500
4,353,742 1,733,308
. 52, 300
4,353,742 1,807 R08

The notes on pages 12 w 3T Toro ancinteyeal part of theae financial stalemonts,

These Tinnncial sldemoents woere approvid an April 15, 2023,

Fot Verilas Inlernational FZE

(Manager)

The report of the audilors is set on [ d L b

Py 11

SP

Retained
Eartings

L=

03,989,211

4,410,260

73,399,477

4,609,102

7H 0K 579

Total

LI&Id

75,145,761

n2.501)

4,410,266

79,508,527

52,500

4,609,102

#4,170,129
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Veritus Inlernadional U215
TAFZA, Dului - UAE

Motes 1o the Financial Statemenls

A ak 318F March 2023

Legal Status and Activities

1.1

1.2

L

M/ Veritas Internatonal FZE, s a Free Yone Bstablishmoent with Limitesd Liability,
registered with Jebel Ali Free Zone, Jubal Ali, Dubai, DAL vide General Trading License

number 133249, The original liconse was granted an the [T day of Septomber 20012,

The registered addeess of the Establishment is Office No, TPOFCB0231, Jebnd AL, 17ubai,
LIALL

The shareholder of the Fstablishment is:

M /4. Veritas (India) Limited, Incorporated in India : 100% Haolder
Mr. Ramesh Chetan Yadav, Indian National is the manager of the Establishment,

The Fstablishment is licensed o engage in the activitios of General Trading,

Application of new and revised Intesnational Financial Reporting Standards (1FRS)

New and revised [FRS4 effective for accounting periods beginning on or after 019 January 2022:

The fellowing new and revised 7R85 which becama offective for the annual years begitning on or

after (1% January 2022 have been adoplid it these financial statoments.

age 132
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IALFAN, Dubai DAL

Mow aned revisoed 1118 | Bdfective For annual perasds bogloning on or aller

‘ Amendomwenls Lo TAS 37 .. Frooisions, |
Cuntingent Lialilities and Omthingend !
| Asvefs -Unerous Contrinets - Cost of
- Pl o Contract )
CAnnual  lmprovements 1S
'r Acccunting  Htandards  2TE-2020)
Cyele — Amwndimends to [ERE T Tirse
timre Adduption of  Bilerhedienal |
Firaneial Beporting Standards, YRS o |

L1 Janunry 2022

- Vingnein! Testionents, 11RS5 16 - I
| Lrases ol TAS 41 - Agrieullre. | L Janupry 2022 - ol f
Amendments Lo IFRS 3 - Bpsjiess

Combinations - RKelerenee to the

Conceptun] Frionewaork 1 lanuary 2022
L Amendments o TAS 16 - Property,

Plunt wnd Lgriipmaent - Proceands

brefore Dntended Lse 1 anuary 2022

The wbwove IFREs amendments did oot have any material impaet on Hiwe Faablalment’s G neind

Edstenments for the yiar erded 10 December 2072,

Papse 13



Veritas internationn I'Z1
TALAA, Dulai UALL

2.2 Mew and revised ITRSx in fssue bul not effective

~ New and Revised RISy

&

o of after

RS 17 - dnssranee Contrac I3
Amendments to 1AS 1 Fresendntion nj Vittiintrinl Statements |
gl IFRS Praclice Slalement 2- Muking  Malerjglily
Judgements -Disclosure of Accounting Policius

Al'l'll."l'ldl'.l'll'."l'l.l'i lt! [A"'i lz “j{ ('.lj”f_ Titaies l)l‘rl‘l'ﬂ.‘d .I.d?‘( “\-l““_\d

Al'm‘ndnwnh tn IAL 8 - !'lrmrmfmg u"nhrrm Humw» in
Accontnting Vslimates ad Errors < Definition of Aceounting
Hstimates

Amendments Lo TAS 'V - Presentation of Viveneinl Statements
MNoen-current Lialilitics with Covenands

Amendments 1o IAS T - Presendtation of Financial Stelaneals
CClassification of Liabilities as Corrent or Non-current

| Amendmaents o 1085 16 - Jeames-Laoase Linbility in o Sale
| and Leaseback

: | junu.'n_'_y ?.[JZS

| January 2023

( 1January 2023

| January 2023
1 January 2024
1 January 20124

|1 Junuary 2074

Effective for annual periods beginning |

AS

The: Batablishowent has not yet appliod the following new aind revised 151855 that bave been issued bl are
not yel effeclive:

The Establishment has planned to apply the above new and amended 1FRSs initially from the date thoir

application is tequired and the impact of the initial application of these new and amended [FRSY on

the Egtablishmeot’s linancial statemends s not reasonably estinable.

I'.wllv 14
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Veritus Intoermalional AL
JALRAZA, Dulin TTAE

Significant Accounting Policies

Rasin of Preparation

Thume ficnmeinl stalements have beon |u‘u}mrt'i[ in accordance with the [nlernational Financiul
Reporting Stodards (IFRS) issusd by the Indernptional Accounting Standards Board  (FASIR),
Interprefations issucd by the Dnbernational Finangia) Reporting [nterpretations Committee (T1HRI10)
and applicable rades and regulition of the UAL Law and JAFZA rules & regolations. 'The significant

accountity, polivies, which have been applicd, ane sel oul bolow:

1) Going concern basis of accounting
The dinancial slatements have been prepared on a going cotwern bagis, which assaoes it the

Hatabhalumond will be abede to meet the mandatory repayment fernns,

b} Application of IFRS 9 Financial Instrumenis

The lstablishment has adopted IFRS 9 offective from 1 iy 2018, 110RS 9 replaces TAS 38 and
agddresses the aceounling foz Timncial instruments inclading hedge accounting. 1ERS 9 conluins
three principal classificalion categorics for financial agsels measured ol amorlised  cost,
FVTOUL and By I0 RS 9 clagsilication s generally based on the business model in which a
finineial asset is managed and s contractual cash flows, The business modol assesament was
complotad based i the Brels and vircunwlanees which oxisted at the iniliad date of applicetion.

RS 8 eliminates {he existing [AS 39 categorivs of held 1o maturity, loang and receivables and
available-tor-salo. Under TFRS 9, derivative embedded contracts where the host is a linancial
assel in the scope of 1RE 9 are nevor bifurcated. Insteacd, the whole hybrid instrument i

assessed Tor classilicalion,

T'hus I'L!t]llirt‘!1\t‘l\|i'i for classification and mweasurenumt of finaneial lalsilities ander TEFRS 9 ae

Laryely ws existing undor [AS 39,

RS 9 replices the “incurred loss” model under TAS 39 with "exprectnd credit loss” maodoel as o
refates to the impainment of fmsncial assels, The new impairment model does oot apply (o

cquily inveslinents,

IERA & amends the regairements for hedgee effectiveness and consegquently the application of

hesd g é\i&'l.'.('.llll\lil'l,‘t;. Ther TAS 29 effectiveness tost is replaved with o ceguirement for an cconpgmic

|’A*llr 1h
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o)

relationship betwoeen the bedged ilen and e bodyping instrument, and far the “Tedged ratio®

1o be e s a8 el used by 1he Estsblishmgent for visk managoment pueposes.

The mew standard vegquirey alighmont etwaeen the risk nata e menl obgeelhve of anindividial
hwelging rolationship and the rikk mamgement strategy of e Baablishment. When ABECLSINg,
hedges vlfechveess ander TERS 9, the Bstablistonent is requiced 1o engire crodit visk due {o
caunlerparty or own creditworthtiness dovd not doininale the change in faie value of gither the
hedged item or the hedping instrument. Cenerally, the mechanics of hedye accounting remain

uehunged.

Bapaivivent of fiseineiul wssels

TTae Nstablishent hiss finanelal wssets under “trsde and other eveivablos” that are subject 1o
the expeelid credit Toss mode]l under 1FRS 9. The stablishment hag applosd e siogplifiod
approeach to measnring, the expected eredil fosses which uses lifetime expected loss allowanee
for all tradue roceivables and finanelal investmenis. To measure 1he expeeted credit losses, trade
riveivaliles have been grouped baged on slmilar crodit risk charaeteristics and days past duoe.
The revised popairment nethodelogy has notl resulted i additional credit logs in Lade

receivables and financial invistmoenls,

Changes ingecounting policies resulting from e aduption of PRS2 have been applicd
cetrospctively, Thowoever in aceondamce willl teansilion provisions  under RS 9, Lw

Establishiment lay electod oot o restate the compurativie yuirs,

Accounting Coanveatiom
These fimnwial statements have been prigared under the bistarieal Cost convention, The

t'I{.'('.t‘.llllllillu parlicics v beny |_'Un,-,i_-;f_;_-”|]y a I’}’“"‘J hy the Psta )iy Ivnent.
Revenue recognition;

Incomc i revogized when it s carmed, il tewessarily when received, Expenges atd charpes

have been recoptized whon it wan ineneied, nol nusessnrily when pid,

Thaprir e
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Keoemne frenn comtracts il cidtomees
RS 15 Revenue from Contracts with Customers outlines asingle comprohensive model of
wevennding (or revenue atigiog, ffoan contracts with costomers and gupeersedus et revenne

pevaghition puidance found acrogs sevoral Slandards and Interpretations within THRSs,

1L eslablishes a new five step model that will apply to revenue arising, from eontaels willy
CUSHY TS,

Step 1 Ldentify (he conteact with a customer,

Step 2 Ldentlfy the performance olligalions in Lhe ovteact,

Step 3 elermine twe franmsaction price.

Step 40 Allocabe the tratsaction price do the performance obligalions i the cantract,

Step b Focupnize revenue ax and when the Bstallishinend satisdios o perlornuanee obligation,

Lueasoy:
RS 16 Luises” replaces TAS 17 ' eases” alongs with three Interpretations (IFRIC A4 “Deterimining
whether an Arvangement containg o Jeaay, SI0 10 "Operaling, Leases Incontives” and 8100 27

“Pvaluating Uw Substance of Trangsctions lnvolyving e Loyl Born ot a Lise’),

Thitadoption of this new Standard has reselted in the Bstablislinent recopnizing o right. of-pge
assel and related Joase linbility i connection with all former operating luses oxeept for thog:
identitivd as law-value or baving o remaining lease teem of loss thao 12 maonths from the date
of initial application, Tl new Standard s been applied wsing e modified ridrospoeetive
approach, with the cumulative eflect of adopting TFRS 16 buingy recognised in equity as an
acfjustment by the apoiiny, balance of retained saemings for Uw cureent puriod. Prioe periodys
lravve ot B restantedd. Por conlmoets in place at the date of initia} applicetion, the lstablishmem
haw elected to apply the defitnilive of i lease from TAS 17 and 1RIC 2 and bas not applicd 1705

[ Lo arrangements that wore proviously not identified as lease wodee TAS 17 and 1FRIC A,

The Bstablishment has elevied not o melude initial direct costs 0 Uhie meastirement of the right-
vl-tiae asset for operating leased fnexistonce at the date of initial spplicative of RS 16, buing 1
Jsnary 010, At this cate, the Mstabiishmeal has also elected 1o measure e pight ol-se assots

sbanamount egual 1o the Jease Liability adpisted for any prepaid or acerned Joase paynonls

Pape 17
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)

i

T

)

that exigtudd al the dade of transition. Instead of performing an impairment review on the pighi-
of-use assets al Uwe dale of inital applicetion, the Bstablishment has relicd on is hislomne
assessment ag o whether leases were onerous immediatoly bolore the date of initial applicatiog

uf [FRY 16,

Oy transition, {or leases previously aceounted for as operating leases wilh o remalning lease
b of Joss than 12 months and For leases of fow value assets the Bstablishment Tas applicd the
sptional exemplions to not recoghive righit-of-use assets but 1o account for the Tease VR P an
a straighl-line basis over the renainimng lease toro These Lianbilities have been meastred at o
present value of the remaining lease paymunly, discounted using the Ixtablishments avarage

borrowing ratwe of 4.0%.

Kight ot Ulse OF Assel - Inercase in the net carrying valua of US1) 63,665

Operading Liaae - Jnwrease in L ease Liahilities hy LIST G 880

Other Income
Other Ieoane i recogniced onan acerual basis or when the Establishment's right 1o rocueive

payiwent is established,

Properly, Plant & lquipment;

Praperty, Plant & Tguipment is stated at hislorical cost less accumutated depreciation and
idermtiliend imvpauroend loss, i any, The cost comprises of purclase price, levies, dutics and any
direetly atlreiladable costs of bringing U assel o ils working condition, The cost of proporly,
plant & vquipment is deprecioted wsing the Steaipht Line Method hasis after considornng the

sverage No of The asset,

The Carrying value of Propeety, Plant & lquipment is viewed for Impairent whon events or
changes in circumstancey lindheato the carrying value may not be tovoverable. I any such
mlication exists and whore the carrying vilue cxeeed the estimated recoverable sinount, by
assels e weillen down W their recoverable amonnd, belng the higher of their fair vilue ks

costs o sellaod thoir value in use,
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h)

k)

Cating and Iomses on disposal of property, plant and cyuipiment aee determined by referenge to

their careying, amount and are takeo into aceaunt in dulermitiing net profil.

Repairs and rencwals ane charged Lo the stalement of profit or loss and olbar comprebensive

iwutne when the t'xpi-mliturn;‘, 4 inurted.

Varelgn Currency Transaclions;

lamipn currency (ratgactions are cecorded in 1S Dollars ot (e apprasinate rale of exchinge
ruling al the time of the Wanaaction. Assels amd liabilitices exprissacd jn forcipn currenwies at the
glatetent of financinl position date afe converled into US Dollars ot the yoar i eate of
exchanye. ALl forvign currency gaing and losses are booked in the statement of income ag they

Alise,

Roevenuwe
Invcome represents the stwoiced  value of poods sold during the year, net of discounts ang

relarns.

Inventory:

lventory s stated at cost or net realizable value, whichever is lower, The cosl of closing
iwventory is determined on the basts of Weipht cost average, Net Realizable Value roprosonis
the catimmied selling price less all enlimaled cost of completion and cost of digposal. A gencral
provision for slow moving items has been made and adjusted with the valoe of the closing
stock, These provisiong are valuated and determing Iy the managciment, as on statement of

linancial position, 1hvie s no invenlory.

Trade receivablea:

The schudule of trade peceivabley represents smounts falling Jdue ag on the dule of Slalenwnt of
[imncial position, Trade receivables normally require the amuotinls to b coceived within THO
tiny.-; Irom the dolee of bwveice. Bad debts are written ofT a8 ot when they arise. The
Management congiders thid all the teade weeivables o8 good aod hoenee has nod made any

pravision far bad and Doubliul debts,

1apae 1Y



AAS

Veritas International A
Il/\]‘".“’./\., [l - LUALL

0)

mj

p)

Employees' Terminal beoelits

Mravigion i made in accounts Tor end of service benoefits due to employees inaccordanee willy
LUAE federal labour Laws Mo 33 of 2020 and JAFZA Bules & Kepulations, Provision is made for
amaounts payablee unduer the UAL Labour Law applicable to eniployees Accumulated poeriod of

survice at the date of the Slalemoent of Finnneinl Position,

Rounding of

Thu figurees stated in the ottached financial statements are roonded of f o e aearesl US Dollars,

Fair Value of floancial instruments:
The value of all Clagses of Onancinl assols and dinancial liabilitics, as reverdod 1 the st tement

of Financial position appraximate the Qnir value of these assets and liabilites.

General:
Inthe opinien of e management all the assels ag shown in the inancial stalements e existing
aned reslizable ab the amount shown againgl and  there aee no labililies apginingt Uwe

Futahlishment contingent or otherwise nol inchaded in the alove finabcial stadements,

I'rofit andd 1oss aecount:
The: Vstablislment's profit is acvivend st after churging all expenses, incurred in day o day

operiticns of the buxiness,

Trade I’nyn hliu:

The schedule of Trade payablis pepresonts smounts talling, due as e the date of statemend of
financial poxition. Frado payables are normally settlod  within 180 daya, 1ialulites ane
recogniaed for amounts W be puid in the future for poods of serviees whether or not Billed 1o

thar Bstablishenend.

Inflatlonrary Factor:

Mo nefjustmgnts have been made in these finangial statomoents W wdontify the inflationary (acar,
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8} Kuy Sources of Estimation Uneeclainty
The entity nanapetient sed oul the entity’s overal]l businegs sloalopios and ity risk managoment
pulicy. The Entity's avetall financial risk management program seeks to minimize potential
adverae ¢ifvects on the finaneial performanee of te eality. The entity policies inelude fingneiat
risk managemienl pwrlivies cirvering, specific areas, sudle as markuet risk (including Toreign
uxchinge risk, intorest visk, liguidity risk and ceedit vigk), Porlodic reviews are undertaken 1o

casure that the entity’s palicy puidelines are complicd with,

There hag buen no change to the entity’s expoaute G Lhe financial risks or the manner in which

i manages and measures U rink.

The onlity is expesed to the following risks related to linancial instruments, The entity has not
framed formal risk management policies; however, Uae visks are monitored by management on
acantinnons basis, The entily does not enter inte or trade B foancial instruments, investment
in seeuritics, inclinding derivative fimancial instruments, (o spoculative or risk HE DT

PrarpamsLs,

a)  Foreign Currency risk management

The enlity umdertakes corlain transactions denominated in forcign. currencics, ey,

ex PR el Lo exchange rde fluchiations arise,

b) Liquidity risk management

Ulimate responsibility for lguidity risk management rost with the managemnent which hag
built an apprapriste fiquidity risk management framework for the management of (he
entity’s short, mediun and fong term tunding and liquidity manapement requirements,
The entity manages [wuidity risk by maintaining  adegquate imsorves, vindinuously
monioring forecast and aclual cosh flows and matching the idunly profiles of financial

Angels and liahiljtivs,
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The table below summarizes e maturily profile of the onfity’s Tinancial assets and
firancial labilitios. e contractual maturitivs of the fnsocia assets and financial lalstlidies
have been determined on the bases of the remaining peried al the financial position dale

Bised on conttactual repayoent agreemenls wore as tollows:

Inhrrt-ﬂ’r‘lh'nring Mon Interest Bearing
Particulurs On Dennand Within | Mare thian Ln Within 1| Mure Torlal
(lipures in USIY | or Less than 3 Yoar ! Yirar Dvmandd or Year Lhait
Maonths [ s than 3 1
Munthy Yoear
A% at 315t March 2023 '
Financial Asacty R B B
Cashomd Bank F
L yices - - - 3z - - Nz
T ol
Recoivables ) - - - HE,024 941 - 44,024,051
TOTAL - - - 312 B&, 024,951 - Hh025,263
Financial [iabilitics )
T : -
I‘ilyﬂ.l}li‘.‘i - - - - 3 Hd6,300 - LHAan 0
TOTAL - B - - ) - . 1,446,309 = 1 EA0,309

¢} LUreddil ik Management

Clhadil cisk vefers to the risk that the connterparty will defanll onoils contractual ebligations
resuliing i fianciad Joss to the entily. The entity has adopted a policy of only dealing with
the credit worlhy counterparties. The Enlity's exposure are continuotisly monilored and
their credit oxposure is reviewed by the management regularly and the sntity maintains

atud allowances for doubtful debits based on expuected colleclability of all trade recoivablos,
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The Establishment s exposed to oredit risk on ity Bank Balanees & Trade reocivablos as

fullowes:
Carticulars 31st March 2023 I1at March 2022
LI&i) Lsis
Bank Balanoes - PRy
Trade Buecueivaldes BR,024,95] u7,068, 1100
TOYTAL HE, (24,951 97,008,734

The Fstablishment seeks (o limil it erodil visk willy respect 1o banks by ooly dealing wilh
reputable banks and with respect to customers Iy sotting lovits foy individual customers

and manitoring eutstancding Trade receivabls,

With respect to eredit visk ariging frum the other financial amsets of the Lslablishment,
including cash ol cash equivalents, the HalabhalimeoUs exposure b credit risk arises from
default of the connlerparly, with a maxithuin exposure vqual o the carrying amount of

these instroments.
Trade receivables consist of 0 number of customers, Onpoing credil evaluation s
pedfommeed on the tinancial condition of teade recetvaldes, Puether detadls of ciedit risk on

trade aied othor receivablo are diselosed in the notes W finanei | sto e nts.,

The eredil risk on liquidd fuads o limsited ecause the counterpartios are banks with high

credit- eatings assipned by inlermatiomal eredit-ratings agencies,

) Capital risk management

The Patabhishiments objeetives when managing capital is o salegunrd the Establishmont's
abillly Lo conlimue av n puring concern in order Ao provide retums for sharelolders and
himefty Tor other stakebolders and to maintain an optimal capital structire o ssduee the
cost of capilal, The direclor's policy is o maintain o strong copital base 5o a8 W malolain
i tog, creaditedr and market confidence and to snstain fulees {Ivuulnpnmm of Uy Ddsiness

inn order o madntain o adjust the capital structure,
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The lstablishment may adjust Uwe amount ol dividends paid to shareholders, return capital
o shareholdors, issue new shares or sellagaets o peduee deb Consistent with othors in the
industry, the Establishment monitors capital on the bagis of the gearig i, Tlis ratio is
caleulated wi ool debt divided by total capital, Net debt is caleulatod as lotal Lahdition Joss
Clash at Bank,

The Bstablishment manages its copital structure and makes adjustiments to i, o lpht of
changoed o cconomic conditions. No Changes were made in e objectives, Policios or
Processes during the yoars ended 31t Marech 2023 and 3 st Margh 2022, Capilal Congisty of
SBhare Capital, Shateholder Loan Account and Retained Egrnings meagured ol USL,

SLT70, V29w aCh st Maeeh 2023 (March 2022 VS0 749,508,527/ )

9 hnpairment of Trade Recejvables
At edlimale of the collectible amount af trade pecvivabilos i made when colleclion ol the
Ml amount is no longer probable. Tor individually sighifieant winounts, his eslimation is
performad onoan individual basis. Amounts which are nol sodividually significanl, but

which wre past doe, are as

mned collectively and a0 prowision applicd acvording Ly the

fengthy of tine past due, based on historical recovery rales,

ALhe repotling date, gross trade receivables were TSI, 88,024,951/- (March 2022 LS.
H7,068,000/-) willt pruvision lor doubttol delds LS, Nil~ (March 20220 USTL NI/ Any
dilfervine belween the amonnts artally eallerted fn future periods s the amounts

expectod will be recognized in the stitement of comprehensive e,

£y  Liseful Lives of Property and Tlquipment

The Fatablishunenl™s management determines the eilimated usolul Tives of ils propery and
quipment for calealating deprectation, This Tstimate is determned adler considering, (he
expeclod usape of the asset or physical wear and teae, Management roviews thae restdual
value wiud useful lives soially and fulore depreeciation clureyge would be adjustod where

the mamagement belioves the useful lives differ from peovious eslinisles,
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Continpencies and commitments:

As at 3151 March 2027 the Halablisbuoent doesn’t have any commitmenty,

Fachange Rate Risk:
Since the main currencies of the fnancial instroments, othee assels, labilitios and trading
trangactions including purchase and galos ure UAL Dirkiun's and US Dollary, the Establishment

15 not exposoed b any sipnilicant exchange rie eigh,

Financial Charpew
The Tinancal Clarges includes finatce cost charges, olher charges related 1 finonce amd bank

clhutrpes,

Corresponding Figuroew:

The corregpotding ligures of the previous year are ool comparable as these compriso Lhe
financial position and operating results for the year 31s0 March 2022, while the current ligures
compriged the fliancial position and operating resufts for the year ended 315t March 2023,
Reelagsification has been made wherever nocessary, for the purpose of betler presentation of

financial infoemation.

Bubscquent Evenly;
There were no significant events subsoguunt Lo the year ended st Mareh 2023 and oceurring
bofore the date ol signing of the financial statements that would have w significant impact on

these Ninancial statemendy,
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4, Share Capilal Account: It March 2023

Anthorized, Subscribed, Tisued, Pad yp Shave Copital,
= 16 Shares of ALY 1,000,000/ cach

ALD. 16,000,000/ Us114,353,742 /-
Held Ky

Sharcholder and hiy I'mldil‘lﬂ.‘i,‘
M /s Verilas (India) Limited,

1o shares ALY 16,000,000/- USI24,353,747 /-
Incorporated in [ndia

Total T shares AL, 16,000,000/  US1) 4,353,742/

o, Property, Plant & Egquipment:

There is no proporly plant & cquipment in the books of the gstablishment as on the date of
statemaend of financial position,
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Nartes do the Pinanciol Stateiien s

f Right - of « use - ansels
Muvenitid of Kight of i nssel s gainmaized us follimos:
Mel Book Value
As at st April
Adoption of 16 T

Reversal dhue to moditication

Acld Revorsal of Teprecialion sbie o meificatjon
Pasia: Thepreciation

As at Jtst March

Maowement of Right of use ussel is supmmintrized us Joliows:
fontsed €3ffee Briteding

7. lnvestiments in Subsidary

M /s Veritas Global 17y, Singapore

ATt Ml 207

ivlar-23
usi

63,00
{0,319.00)

2.528
(19,058)

39,416

74
74

The value of ithiryy Tvestmems in Sulimicl i ry ara confirmed [1}: L managenwnl.

8. Cash & Cash }".quiv.'!lq:nlﬁ
Cash oy hand

Cashat Bank

Cashiand Cash Eguivalents are ilems, whicl ate readily converbible fo known amounts of Cash

anel which are subjocl to insignificant risk of chang in value.

g 27

Map-22
UsId

iy, 22
(14,601}

2,905
(21,222)
03,606

7
74

flit)
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Modes fo the Finunoiad Statomments
Mar-23 Mar-22

LIS usl

4. Trade & Othoer Keceivables
B8.024,950! 97 O6R,000

R8,024,051 47 AR, 000

.I‘llﬂd(‘! RI’.'.I.'L?II\:"H l'.lll.".“'

Agein & A rm!ysﬂ:;

- LAG drys 88,004,951 Y, B0 E, 000

8024957 97 068,000

The company uses an allpwanee acoount when mwapnizing impairment losses on s ceceivablos unless
otherwise deteemined Ut the likelihood of collection is remole, in which the Establishment direcily charges
the Toss against its receivables, The management writes off receivables it alier exhpusting prudent colleetion

procedures, the Managemwnt assessed  that the pessibility of collectlon is rumote.

The Management congiders that all the trade roceivables as g{md ahied henee hag 1ot madue any provision {or

bad ol Droubaful debsts,

10, ther Curront Assets

Deposity ' 3,700 2,00GH
Loans & Advaices - 3312
VAT Recolvables E 250
3,700 5,038
11, Lease Liabilitios
Movement in e Lease Linhelities diring the year is as fullows:
Ax at st April .
Adoption of [IFRS 16 i3, B9 98,700
1 oss: Repayment (25,06H) (34,520
An at 314 Muarch 38,421 #3489
Liase L iobilf g
Cterrent Porlime (@) 16,528 M 36A
43,203 43,5213

= Moz Creerent Parfion ()
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Mot to the Vinaneiol Stabeneits

Mar-23 Mar-22
Lisld LI&1s
1Z, Trade & Other Mayables
Trade Payables 3,846,309 17,553,001
840,309 17,553,001
Ageing Analysis;
& 130 dys 3, B, 300 IA,003 001
326,200 17,551,001
Geographical Anelysis;
Cantside 1AL 3,846,309 17,553,001
13, Accruals & Provisions
Provisions 13,504 13,24
13,6494 13,254
14, Sharcholder's Loan Account
Balance at the beghmning of the vear 1,755,308 1,702,808
Addt Tnterest 52,5400 32,500
Bakinee at e el of the year 1,807,808 1,755,304
[5. Retained Farnings
Ralanee at he beginming of the year 71,399,477 o8, U8D,21 !
Ackel: Nt peafit for U yesar 4,609,102 4,410,266
Balance al 1he cod of 1he yoedr 78,008 579 73399477
F. Sales
Sales {32,505 E, 9490 72,205,513
107,558,990 72,208,913
Ceograpiical analysis
Chipdaide LIAK 102,058,910 S, 200813
102,558,990 72,205,913
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Moda bt Timtieiad Stadopionts

bar-23 Mar-22
usn LI&1)
G, Vost of Sales
Nedt PPurchases (including ThHroet Cosd) 97,522,331 67,670,801

97822331 67,679 561

I, General and Administeation Bxpenses

Printing & Slationery Expolses tirth WAL
Poslagge & Coutier Charpes 1,137 1,084
[nduranee H3 o4
Comvumicalion And Ulilibes [,2{H 1.379
License, Prafessional & Tepal Clurges 4,42 4, 1810
Conveyanee Baponses 1,119 1,00y
Comneral Expunses 47,354 37,915

56,669 46,614

I Fivancial Charges
Fitvinee Cost * _ . 3,158 ABATH
53,454 55474
T Eee Cont veprosents e folloadng,;
Indervst e Lo Linbulity as per RS 16
Bk Charges
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Performance Analysis

3wt Mirrefe 20123

Mar-23 Mar-22
LisT) USLy
Particulaes
Sales 102,558,990 72,205,913
Cost of Saley u7,822,331 67,679,001
Cirnms Droit 4,7306.65% 4,526,052
Ciross 1'rofit Ralio 4 62%, 6,27"%
Indireet Pxpenses 127,557 102,090
Mot [Predit 41,609,102 4,410,266
Net Profit Ratio 4 49, 8.11"%
Depreciation -
Clash [rofit 4,600,102 4,418,266
Lipaielity Ratios
[ebt-to-Aszset Ratio 0.04 .18
Total Liabilties / 'T'otal Assels
RATLE QF RETURN
Heturn on Eyuity 0.05 .06
Pet Income/ Total Shareholders Lapuity
[Reburty on Assets
n.10 0.09

Mot Incom/ Tolal Average Assets
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