Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Mahatva Plastic Products and Building Materials Private
Limited

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Mahatva Plastic Products and
Building Materials Private Limited (“the Company”), which comprise the Balance Sheet as
at March 31, 2024, and the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year
then ended, and notes to the financial statements, including material accounting policy
information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2024, and total comprehensive income (comprising of loss and other
comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the 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 our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

4.

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

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained 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. NEAE il
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Responsibilities of management and those charged with governance for the
financial statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error.

In preparing the financial 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. Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s responsibilities for the audit of the financial statements

e

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

As part of an audit in accordance with SAs, 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.

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.
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Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

Report on other legal and regulatory requirements

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

11.

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

(a)

(b)

()

(d)

(e)

®

(g)

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

In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for the matters
stated in paragraph 11(h)(vi) below on reporting under Rule 11(g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended).

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

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

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

With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 11(b) above on reporting under Section
143(3)(b) and paragraph 11(h)(vi) below on reporting under Rule 11(g) of the Rules.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A”.
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(h) With respect to the other matters to be included in the Auditor’s Report in accordance

1il.

1v.

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:

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

The Company did not have any long-term contracts including derivative contracts as
at March 31, 2024.

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2024.

(a) The management has represented that, to the best of its knowledge and belief,
as disclosed in Note 28(vii) to the financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other
person(s) or entity(ies), including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall, whether, directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The management has represented that, to the best of its knowledge and belief,
as disclosed in Note 28(vil) to the financial statements, no funds have been
received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

The Company has not declared or paid any dividend during the year.

Based on our examination, which included test checks, the Company has used

accounting software for maintaining its books of account which has a feature of

recording audit trail (edit log) facility. However, the audit trail feature did not

operate throughout the year. Accordingly, the question of our commenting on -
whether the audit trail was tampered with, does not arise.
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12. The Company has not paid / provided for managerial remuneration during the year.

Accordingly, reporting under Section 197(16) of the Act is not applicable to the Company.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Ali Akbar
Place: Mumbali Partner
Date: April 29, 2024 Membership Number: 117839

UDIN: 24117839BKEKVF5737
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Report on the Internal Financial Controls with reference to Financial Statements
under clause (i) of sub-section 3 of Section 143 of the Act

1.

We have audited the internal financial controls with reference to financial statements of Mahatva
Plastic Products and Building Materials Private Limited (“the Company”) as of March 31, 2024 in
conjunction with our audit of the financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial

controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Note”) issued by the
Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing deemed to be prescribed under Section 143(10)
of the Act to the extent applicable to an audit of internal financial controls, both applicable to an
audit of internal financial controls and both issued by the ICAI. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference
to financial statements was established and maintained and if such controls operated effectively
in all material respects.

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

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a °
basis for our audit opinion on the Company’s internal financial controls system with reference to
financial statements.
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Meaning of Internal Financial Controls with reference to financial statements

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

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to financial statements and such internal financial controls with reference
to financial statements were operating effectively as at March 31, 2024, based on the internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note issued by ICAI.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

Ali Akbar
Place: Mumbai Partner
Date: April 29, 2024 Membership Number: 117839

UDIN: 24117839BKEKVF5737
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In terms of the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the course of our audit, and to the best of our
knowledge and belief, we report that:

il

in

v,

vii.

(a)

(b)

(a)

(b)

(a)

(b)

The Company does not have any Property, Plant and Equipment, right of use assets,
Intangible assets, investment properties and immovable properties and accordingly,
reporting under Clause 3(i}(a)(A), 3(1)(a)(B), 3(1)(b), 3(i)(c) and 3(i)(d) of the Order is not
applicable.

Based on the information and explanations furnished to us, no proceedings have been initiated
on or are pending against the Company for holding benami property under the Prohibition of
Benami Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the
question of our commenting on whether the Company has appropriately disclosed the details in
the financial statements does not arise.

The Company does not hold any inventory as at March 31, 2024. Accordingly, reporting
under clause 3(ii)(a) of the Order is not applicable to the Company.

During the year, the Company has not been sanctioned working capital limits in excess of
Rs. 500 lakhs, in aggregate from banks and financial institutions on the basis of security of
current assets and accordingly, the question of our commenting on whether the quarterly
returns or statements are in agreement with the unaudited books of account of the Company
does not arise.

The Company has not made any investments, granted secured/ unsecured loans/advances
in nature of loans, or stood guarantee, or provided security to any parties. Therefore, the
reporting under clause 3(iii), (iii)}(a), (iii)(b), (iii){c), (iii)(d), (iii)(e) and (1ii)(f) of the Order
is not applicable to the Company.

The Company has not granted any loans or made any investments or provided any
guarantees or security to the parties covered under Sections 185 and 186 of the Act.
Therefore, the reporting under clause 3(iv) of the Order is not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

The Central Government of India has not specified the maintenance of cost records under
sub-section (1) of Section 148 of the Act for any of the products of the Company. Accordingly,
reporting under clause 3(vi) of the Order is not applicable to the Company.

In our opinion, the Company is regular in depositing the undisputed statutory dues,
including goods and services tax, provident fund, employees’ state insurance, income tax,
duty of customs, cess and other material statutory dues, as applicable, with the appropriate
authorities.

There are no statutory dues referred to in sub-clause (a) which have not been deposited on
account of any dispute.

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the Income
Tax Act, 1961.
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ix. (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment

X.

XI.

Xii.

(b)

()

(d)

(e)

(a)

(b)

(a)

(b)

(c)

of interest to any lender during the year.

On the basis of our audit procedures, we report that the Company has not been declared
Wilful Defaulter by any bank or financial institution or government or any government
authority.

The Company has not obtained any term loans during the year ended March 31, 2024. In our
opinion, the unutilised balance of term loan (i.e. optionally convertible debentures) as on
April 1, 2023 have been applied for the purposes for which they were obtained.

According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, the
Company has not raised funds on short-term basis. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by us,
we report that the Company did not have any subsidiaries, joint ventures or associate
companies during the year. Accordingly, the reporting under clauses 3(ix)(e) and 3(ix)(f) of
the Order is not applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause
3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares or fully
or partially or optionally convertible debentures during the year. Accordingly, the reporting
under clause 3(x)(b) of the Order is not applicable to the Company.

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, we have neither come
across any instance of material fraud by the Company or on the Company, noticed or
reported during the year, nor have we been informed of any such case by the Management.

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

During the course of our examination of the books and records of the Company carried out
in accordance with the generally accepted auditing practices in India, and as represented to
us by the management, no whistle-blower complaints have been received during the year by
the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable
to the Company.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the reporting under clause 3(xii) of the Order is not applicable to the Company.
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X111,

X1V,

XV.

The Company has entered into transactions with related parties in compliance with the
provisions of Section 188 of the Act. The details of related party transactions have been
disclosed in the financial statements as required under Indian Accounting Standard 24
“Related Party Disclosures” specified under Section 133 of the Act. Further, the Company is
not required to constitute an Audit Committee under Section 177 of the Act and, accordingly,
to this extent, the reporting under clause 3(xiii) of the Order is not applicable to the
Company.

In our opinion and based on our examination, the Company does not have an internal audit
system and is not required to have an internal audit system as per provisions of the Act.

In our opinion, the Company has not entered into any non-cash transactions with its
directors or persons connected with him. Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the
Company.

xvi. (@) The Company is not required to be registered under Section 45-IA of the Reserve Bank of

(b)

(c)

(d)

XVIi.

XViii.

XiX.

India Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

The Company has not conducted non-banking financial / housing finance activities during
the year. Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to
the Company.

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

Based on the information and explanations provided by the management of the Company,
the Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016)
has three CICs as part of the Group as detailed in Note 25 to the financial statements. We
have not, however, separately evaluated whether the information provided by the
management is accurate and complete.

The Company has incurred cash losses of Rs. 1.83 lakhs in the financial year and had not
incurred cash losses in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly the
reporting under clause 3(xviii) of the Order is not applicable.

On the basis of the financial ratios, ageing and expected dates of realisation of financial
assets and payment of financial liabilities, other information accompanying the financial
statements, our knowledge of the Board of Directors and management plans and based on
our examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty exists as on the date of
the audit report that the Company is not capable of meeting its liabilities existing at the date
of balance sheet as and when they fall due within a period of one year from the balance sheet
date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date will get discharged by the Company
as and when they fall due.
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XX, The provisions relating to Corporate Social Responsibility under Section 135 of the Act are -
not applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is not
applicable to the Company. -

XXi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Standalone Financial Statements. Accordingly, no comment in respect of the said clause has
been included in this report.

For Price Waterhouse Chartered Accountants LLP .-
Firm Registration Number: 012754N/N500016 -

W
Ali Akbar
Place: Mumbai Partner
Date: April 29, 2024 Membership Number: 117839

UDIN: 24117839BKEKVF5737
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Mahatva Plastic Products and Building Materials Private Limited
Balance sheet
(Al amounts i Rupees (Rs.) lakhs, unless otherwise stated)

Note As at As at

- oS March 31, 2024 March 31, 2023
ASSETS
Current assets
Financial assets

Cash and cash equivalents 3 1,558.75 5.652.03

Bank balances other than cash and cash equivalents 4 200.00 -

Cther financial assets 5 16.58 -
Other current assets 6 19.74
Total current assets 1,775.33 ] 5,671.77
Total assets 1,775.33 §,671.77
EQUITY AND LIABILITIES
Equity

Equity share capital 7(a) 0.10 0.10

Instruments entirely equity in nature 7(b) - 383.00
Other equity

Reserves and surplus 8 1,532.14 1,543.90
Total equity 1,532.24 1,827.00
LIABILITIES
Current liabilities
Financial liabilities

Trade payables

- total outstanding dues of micro and small enterprises g - -
- total outstanding dues other than above g 8.27 2,329.07

Other financial liabilities 10 230.23 273.95
Current tax fiabilities (net) 11 2.58 512.73
Other current iabilities 12 2.01 629.02
Total current liabilities 243.09 3,744.77
Total liabilities 243.09 3,744.77
Total equity and liabilities 1,775.33 5,671.77
The above balance sheet should be read in conjunction with the accompanying notes.
This is the balance sheet referred to in our repornt of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Bo
Firm Registration No: 012754N / N500016
Ali Akbar Percy Birdy
Partner Director Director
Membership No. 117839 DIN No. 05166241 DIN No. 07634795
Place: Mumbai Place: Mumbai

Date: April 29, 2024 Date: April 29, 2024




Mahatva Plastic Preducts and Building Materials Private Limited
Statement of profit and loss
{All amounts in Rupees (Rs.) fakhs. unless otherwise stated)

Year ended Year ended
Notes  mMarch 31, 2024 March 31, 2023

Other income 13 73.19 5.456.63
Total income 73.19 5,456.63
Expenses
Other expenses 14 34.04 3,382.14
Finance costs 15 40.98 6.87
Total expenses 75.02 3,389.01
Profit / (loss) before tax (1.83) 2,067.62
Income tax expense
Current tax 16 9.93 520.42
Deferred tax 5 &
Total income tax expense 9.93 52042
Profit / (loss) for the year (A) (11.76) 1,547.20
Other comprehensive income (B)
Items that may be reclassified to profit or loss - -
Items that will not be reclassified to profit or loss - -
Total comprehensive income for the year {(A+B) (11.76) 1,547.20
Earnings I (loss) per equity share 24
Basic earnings / (loss) per share (in Rupees) {1,176.00) 164,720.00
Diluted earnings / (loss) per share {in Rupees) (1,176.00) 976.81

The above statement of profit and loss should be read in conjunction with the accompanying notes.

This is the statement of profit and loss referred to in our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration No: 012754N / NS00016

Ali Akbar
Pariner
Membership No. 117839

Place: Mumbai
Date: April 29, 2024

For and on behalf of the

Altaf Jiwani
Director
DIN No. 05166241

Place: Mumbai
Date: April 29, 2024

Percy Bi
Director
DiN No. 07634795




Mahatva Plastic Products and Building Materials Private Limited
Statement of changes in equity
(All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

A. Equity share capital

Particulars Notes Amount
Balance as at April 01, 2022 0.10
Changes in equity share capital during the year 7 (a) -
Balance as at March 31, 2023 0.10
Changes in equity share capital during the year 7 {a) -
Balance as at March 31, 2024 0.10

B. Instruments entirely equity in nature
0.01% Optionally Convertible Debentures {OCDs)

Particulars Notes Amount
Balance as at April 1, 2022 40,100.00
Addition: Issued during the year 7{b) 5,483.00
Less: Redeemed during the year 7(b) (45,200.00)
Balance as at March 31, 2023 383.00
Addition: Issued during the year 7(b} -
Less: Redeemed during the year 7(b) {383.00)

Balance as at March 31, 2024 -

C. Other Equity

Reserves and

Surplus Total other equity

Retained earnings

Balance as at April 01, 2022 (3.30) {3.30)
Profit for the year 1,547.20 1,547.20
Other comprehensive income - -

Total comprehensive income for the year 1,547.20 1,547.20
Balance as at March 31, 2023 1,543.90 1,543.90
Loss for the year (11.76) (11.76)
Other comprehensive income - -
Total comprehensive income for the year {11.76) (11.76)
Balance as at March 31, 2024 1,532.14 1,532.14

The above statement of changes in equity should be read in conjunction with the accompanying notes.
This is the statement of changes in equity referred to in our report of even date,

For Price Waterhouse Chartered Accountants LLP For and on behalf of the Boar
Firm Registration No: 012754N / N500016

Ali Akbar AltatJiwani Percy Birdy
Partner Director Director
Membership No. 117839 DIN No. 05166241 DIN No. 07634795
Place; Mumbai Place: Mumbai

Date: April 29, 2024 Date: April 29, 2024




Mahatva Plastic Products and Building Materials Private Limited
Statement of cash flows
(All amounts in Rupees (Rs.) lakhs. unless otherwise stated)

Year ended Year ended
March 31, 2024 March 31, 2023

A) Cash flow used in operating activities
Profit ! (Loss) before tax (1.83) 2,067 62

Adjustments for:

Gain on Sale of Non-current invesiments - (5,451.72)
Inlerest expenses 40.98 6.87
Inlerest Income on Fixed Deposils (73.19) (4.91)
{32.21) (5,449.76)
Operating profit / (loss) before changes in operating assets and liabilities {34.04) (3,382.14)
Changes in operating assets and liabilities (bracket figures represents increase in asset and decrease
in liabilities)
Movement in other current assets 19.74 (18.74)
Movement in trade payables (2,320.80) 2,396.59
Movement in other current financial liabilities {39.99) 200.00
Movement in other current liabilities {627.01) 628.72
Total changes in operaling assets and liabilities {2,968.06) 3,205.57
Cash flow from operations {3,002.10) (176.57)
Income taxes paid (net of refund received) (561.06) (7.69)
Net cash used in operating activities (A) (3,563.16} {184.26}
B) Cash flow {used in)/ from investing activities
Proceeds from salefredemption of long term investments 48,142.72
Purchase of long term investments - {3,997.30)
{Investments in}/ Proceeds from maturity of fixed deposit (net) {200.00) -
Interest Income on Fixed Deposits 56.61 4.91
Net cash from/ (used in) investing activities (B} {143.39) 44,150.33
C) Cash flow from/ (used in} financing activities
Interest paid (3.73) (3.24)
Issue of 0.01% Optionally Convertible Debentures {OCDs) - 5,483.00
Redemption of 0.01% Optionally Convertible Debentures ({OCDs) (383.00) (45,200.00)
Net cash {used in)/ from financing activities (C) {386.73) {39,720.24)
Net increase / (decrease) in cash and cash equivalents (A+B+C) (4,093.28) 4,245.83
Cash and cash equivalents al the beginning of the year 5,652.03 1.406.20
Cash and cash equivalents at the end of the year (refer note 3} 1,558.75 5,652.03
The above statement of cash flows should be read in conjunction with the accompanying notes.
This is the statement of cash flows referred {o in our report of even date.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board
Firm j;j%m No: 012754N / N500016
Ali Akbar Percy Birdy
Partner Director
Membership No. 117839 DIN No. 05166241 DIN No. 07634795
Place: Mumbai
Date: April 29, 2024 Place: Mumbai

Date: April 29, 2024




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
(Alf amounts in Rupees (Rs.) lakhs, unfess otherwise stated)

Background

Mahatva Plastic Products and Building Materials Private Limited (the "Company”) is a Company limited
by shares incorporated on August 13, 2021 and domiciled in India under the Companies Act, 2013. The
Company is engaged in business of Polymer product.

The registered office of the Company and its principal place of business is at Survey No. 650, Welspun
City, Village Versamedi, Taluka Anjar, Kutch, Gujarat — 370110.

These financial statements are authorised for issue by the Board of Directors on April 29, 2024

ltems included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates (the 'functional currency’). The Financial
Statements have been presented in Indian Rupees (INR}, which is the Company’s functional currency.
All financial information presented in INR has been rounded off to the nearest two decimals of lakhs
unless otherwise stated.

Note 1: Material Accounting Policies

This note provides a list of the material accounting policies adopted in the preparation of these financial

statements. These policies have been consistently applied to all the years presented, unless otherwise
stated.

A) Basis of preparation of financial statements
{i} Compliance with Ind AS

The financial statements comply in all material aspects with Indian Accounting Standards {Ind AS)
notified under Section 133 of the Companies Act, 2013 (the "Act") [Companies (Indian Accounting
Standards) Rules, 2015] and other relevant provisions of the Act.

(i) Historical cost convention

The financial statements have been prepared on an accrual and going concern basis. The financial
statements have been prepared on a historical cost basis.

{iii) Current and non-current classification

All assets and liabilities have been classified as current or non-current as per the Company’s normal
operating cycle (i.e 12 months) and other criteria set out in Schedule Il (Division 1) to the Act.
Based on the time between the acquisition of assets for processing and their realisation in the form
of cash or cash equivalenis the company has determined its normal operating cycle as 12 months.

{iv) New and amended standards adopted by the company

The Ministry of Corporate Affairs vide notification dated 31 March 2023 notified the Companies
{Indian Accounting Standards) Amendment Rules, 2023, which amended certain accounting
standards {see below), and are effective 1 April 2023:

¢ Disclosure of accounting policies — amendments to Ind AS 1
¢ Definition of accounting estimates — amendments to Ind AS 8

» Deferred tax related to assets and liabilities arising from a single transaction — amendments to
Ind AS 12

The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
{All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

B)

These amendments did not have any material impact on the amounts recognised in prior periods
and are not expected to significantly affect the current or future periods. Specifically, no changes
would be necessary as a consequence of amendments made to Ind AS 12 as the group's
accounting policy already complies with the now mandatory treatment.

Income tax

The Income tax expense or credit for the year is the tax payable on the current year's taxable
income based on the applicable income tax rate adjusied by changes in deferred tax assets and
liabilities attributable to temporary differences and to unused tax losses.

i) Current income tax

Current tax charge is based on taxable profit for the year. The tax rates and tax laws used to
compute the amount are those that are enacted or substantively enacted, at the reporting date
where the Company operates and generates taxable income. Management periodically evaluates
positions taken in tax returns with respect to situations in which applicable tax regulation is subject
to interpretation. It establishes provisions where appropriate on the basis of amounts expected to
be paid to the tax authorities.

Current tax assets and tax liabilities are offset at assessment year level where the Company has a
legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

ii) Deferred tax

Deferred tax is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the standalone financial
statements. However, deferred tax liabilities are not recognized if they arise from the initial
recognition of goodwill.

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

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

The carrying amount of deferred tax assets is reviewed at each reporting date and adjusted to
reflect changes in probability that sufficient taxable profits will be available to allow all or part of the
asset to be recovered.

Deferred income tax assets and liabilities are off-set against each other and the resultant net
amount is presented in the Balance Sheet.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, the tax is also
recognised in other comprehensive income or directly in equity, respectively.

C) Financiaj Instruments

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




Mahatva Plastic Products and Building Materials Private Limited

Notes forming part of the financial statements as at and for the year ended March 31, 2024
{All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

a) Financial assets
i) Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through comprehensive income, or through
profit or loss); and

- those measured at amortised cost.

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

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income.

ii) Recognition

Regutar way by purchase and sales of financial assets are recognised on trade date, being the date
on which the Company commits to purchase or sale the financial assets.

iii} Measurement

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a
financial asset not at fair value through profit or loss, transaction costs that are directly attributable
to the acquisition of the financial asset.

After initial recognition, financial assets not measured at fair value through profit & loss are
measured using effective interest method. The effective interest rate is the rate that exactly
discounts estimated future cash flow through the expected life of the financial asset, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition. Transaction costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss.

iv) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its
assets carried at amortised cost and FVOCI debt instruments. The impairment methodology applied
depends on whether there has been a significant increase in credit risk.

v) Derecognition of financial assets
A financial asset is derecognised only when:

- The Company has transferred the rights to receive cash flows from the financial asset or
- Retains the contractual rights to receive the cash flows of the financial asset but assumes a
contractual obligation to pay the cash flows to one or more recipients.

Where the entity has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial
asset is derecognised. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognised if the Company has
not retained control of the financial asset. Where the Company retains control of the financial asset,
the asset is continued to be recognised to the extent of continuing involvement in the financial asset.




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
{(All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

vi) Income recognition
Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits
will flow to the Company and the amount of income can be measured reliably. Interest income is
accrued on time basis by reference to principal outstanding and the effective interest rate applicable
which is the rate that exactly discounts estimated future cash receipts through the expected life of
the financial asset to the gross carrying amount of a financial asset. When calculating the effective
interest rate, the Company estimates the expected cash flows by considering all the contractual
terms of the financial instrument (for example, prepayment, extension, call and similar options) but
does not consider the expected credit losses.

Interest on income tax and indirect tax are recognised in the year in which it is received.,
vii) Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and in hand and short-term deposits with an
original maturity of three months or less that are readily convertible to known amounts of cash and
which are subject io an insignificant risk of changes in value.

For the purposes of the statement of cash flow, cash and cash equivalents is as defined above, net
of outstanding bank overdrafis. In the balance sheet, bank overdrafis (if any) are shown within
borrowings in current liabilities.

b} Financial liabilities
i) Measurement

Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case of
financial liability not at fair value through profit or loss), that are directly attributable to the issue of
financial liability. After initial recognition, financial liabilities are measured at amortised cost using
effective interest method. The effective interest rate is the rate that exactly discounts estimated
future cash outflow (including all fees paid, transaction cost, and other premiums or discounts)
through the expected life of the financial liability, or, where appropriate, a shorter period, to the net
carrying amount on initial recognition. At the time of initial recognition, there is no financiat liability
irrevocably designated as measured at fair value through profit or loss.

it} 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 de-recognition 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.

iii) Trade and other payable

These amounts represent liabilities for goods and services provided to the Company prior to the
end of financial year which are unpaid. The amounts are unsecured and are usually paid within 30
to 180 days of recognition. Trade and other payables are presented as current liabilities unless
payment is not due within 12 months after the reporting period. They are recognised initially at their
fair value and subsequently measured at amortised cost using the effective interest method.




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements as at and for the year ended March 31, 2024
{All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

c) Offsetting financial instruments

D)

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

Instruments entirely equity in nature

Instruments entirely equity in nature issued by the Company comprises of optionally convertible
debentures. These instruments have such terms and conditions that qualify them for being entirely
equity in nature based on the criteria given in Para 16 of Ind AS 32 "Financial Instruments:
Presentation”. Company assesses the terms and conditions specific to each instrument for deciding
whether they are entirely equity in nature. This is recognised and included in shareholder's equity,
net of income tax effects, if any, and not subsequently re-measured.

Note 2. Critical estimates and judgments
There are no critical estimates and judgements.




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
(A amounts in Rupees {(Rs.) lakhs. unless otherwise stated)

3 Cash and cash equivalents

Balances with banks
- in current accounts
Deposits with original maturity of less than three months

Total cash and cash equivalents

4 Bank balances other than cash and cash equivalents
Deposits with onginal maturity of more than three months bul less than twelve months

Total bank balances other than cash and cash equivalents

5 Other current financial assets
Interest accrued on Fixed Deposits

Total current other financial assets

6 Other current assets
Balance with statutory authorities

Total other current assets

As at
March 31, 2024

As at
March 31, 2023

8.75 3.147.12
1,550.00 2,504.91
1,558.75 5,652.03

As at As at

March 31, 2024

March 31, 2023

200.00 -
200.00 -
As at As at
March 31,2024 March 31, 2023
16,58 S
16.58 -
As at As at

March 31, 2024

March 31, 2023

19.74

19.74




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
(All amounts in Rupees (Rs.}) lakhs, unless otherwise staled)

Note 7 : Equity share capital and instruments entirely equity in nature
7{a) Equity Share capital

Authorised equity share capital

Number of Shares Par value Amount
As at April 1, 2022 10,000 1000 100
Increase during the year
As at March 31, 2023 10,000 10.00 1.00
Increase during the yaar
As at March 31, 2024 10,000 10.00 1.00
{i) Movement in equity share capital Number of Shares Par value Amount
Issued, subscribed and paid up capital
As at April 1, 2022 1,000 10.00 .10
Increase during the year - - -
As at March 31, 2023 1,000 10.00 0.10
Increase during the year - -
As at March 31, 2024 1,000 10.00 0.10

(i} Terms and rights attached to shares Equity shares

The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares is entitled to one vole per share. The

dividend when proposed by the Board of Direclors is subject fo the approval of the shareholders in the ensuing Annual General Meeting except in case of interim
dividend.

In the event of liquidation of the company the holders of the equity shares will be entitled to receive remaining assets of the Company after distribution of preferenta
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

{iii) Shares of the Company heid by holding company

As at March 31, 2024

As at March 31, 2023

No. of shares

% holding

No. of shares

% holding

Welspun Corp Limited, including nominees

100.00%

1,000

100.00%

{iv} Details of shareholders holding more than 5% shares in the Company

As at March 31, 2024

As at March 31, 2023

No. of shares % _holding No. of shares % _holding
Welspun Corp Limited (the "holding company'), including nominees 100.00% 1,000 100.00%
{v) Details of Promoter Shareholding
Year ended March 31, 2024
Name of the promoter Number of shares % of total number Percenltage of change
of shares during the year
Welspun Corp Limited 1,000 100.00% -
Total 1,000 100.00%
Year ended March 31, 2023
Name of the promoter Number of shares e Percen-tage of change
of shares during the year
Welspun Corp Limited 1,000 100.00%
Total 1,000 100.00%




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
(Al amounts in Rupees (Rs.) lakhs, unless otherwise stated)

7{b) Instruments entirely equity in nature:
0.01% Optionally Convertible Debentures (OCDs)

i) Movement in 0.01% Optionally Convertible Debentures (OCDs) Number of

Debentures Par value Amount
Issued, subscribed and paid up
As at April 1, 2022 44,100,000 100.00 40,100.00
Increase during the year 5,483,000 100.00 5.483.00
Decrease during the year {45,200,000}) 100.00 (45,200.00)
As at March 31, 2023 383,000 100.00 383.00
Increase during the year - - -
Decrease during the year (383,000) 100.00 {383 00)

As at March 31, 2024 - - R

ii} Terms of issue

Each OCD having face value of Rs 100 each shall be convertible at the option of the holder at any time during the tenure of the debentures into 10 equity shares of
Rs 10 each. If the OCD are not redeemed within 5 years from the dale of issue, the QCD will be mandatorily converted into equily shares, The QCD shall be
redeemable at the option of the issuer, any-time from the date of issue but not later than 5 years Before redeeming the OCDs, the issuer shall give optlion to holder

to convert the OCDs in to equity by 'ssuing 15 day's notice thereto. If the holder does not opt for converting, the issuer shall redeem within 7 days of the expiry of the

notice period

{iii} Debenture of the Company held by holding company

Welspun Corp Limited, including nominees

As at March 31, 2024

As at March 31, 2023

No. of debentures

% holding

No. of debentures

% holding

383,000

100.00%

{iv) Details of debenture holders holding more than 5% debentures in the Company
As at March 31, 2024

As at March 31, 2023

No. of debentures % holding No. of debentures % holding
Welspun Corp Limiled (the 'holding company'), including nominees S - 383,000 100.00%
{v) Details of optionally convertible debentures
Particulars No. of Debentures Par Value Amount Date of allotment /
redemption
0.01% Optionally Convertible Debentures (OCDs) 32,600,000 100 32,600.00 |March 30, 2022
0.01% Optionally Convertible Debeniures (QCDs) 7,500,000 100 7.500.00 |March 31, 2022
0.01% Optionally Convertible Debentures (OCDs) §00,000 100 800.00 |May 4, 2022
0.01% Optionally Convertible Debentures (OCDs) 200,000 100 200.00 |May 11, 2022
0.01% Optionally Convertible Debentures {OCDs) 1,000,000 100 1,000.00 {May 18, 2022
0.01% Optionally Convertible Debentures (OCDs) 50,000 100 50.00 [November 7, 2022
0.01% Optionally Convertible Debentures (QCDs) 100,000 100 100.00 |November 17, 2022
0.01% Optionally Convertible Debentures {OCDs) 833,000 100 833.00 |January 25, 2023
0.01% Optionally Convertible Debentures {OCDs) 2,500,000 100 2,500.00 |March 17, 2023
0.01% Oplionally Converlible Debentures (OCDs) (100,000) 100 (100.00)|March 02, 2023
0.01% Optionally Converlible Debentures (OCDs) (36,800,000) 100 {36,800.00)|March 27, 2023
0.01% Opiionally Convertible Debentures {OCDs} {300,000) 100 {300.00)|March 29, 2023
0.01% Optionally Convertible Debentures {QCDs) (8,000,000) 100 (8.000.00)|March 31, 2023
0.01% Optionally Convertible Debentures {OCDs) {383,000) 100 (383.00)|April 19, 2023
Total - -
Note: The optionally convertible debeniures (issued on right basis) have been applied for the purposes for which they were obtained.
{vi) Details of Promoter holding
Year ended March 31, 2024
% of total number | Percentage of change
Name of the promoter R of OCDs during the year
Welspun Corp Limited - - 100%
Total - -
Year ended March 31, 2023
% of total number | Percentage of change
N f th t
- — WGl of OCDs during the year
Welspun Corp Limited 383,000 100.00% =
Total 383,000 100.00%

i E,\\'aﬁre&_}-i_'::-“-;
T NSE C‘colfﬁ\

ZLPIN AAC-50D]




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
{All amounts in Rupees (Rs.) lakhs, unless otherwise slaled)

As at As at
March 31, 2024 March 31, 2023

8 Reserves and Surplus
Retained earnings 1,532.14 1,543.90

Total reserves and surplus 1,532.14 1,543.90

Retained earnings

Opening balance 1,543.90 {3.30)
Profit / (loss) for the year (11.76) 1,547.20
Closing balance 1,532.14 1,543.90

Nature and purpose of other entity
{i) Retained Earnings

Retained earnings comprises of prior years as wel as current year's undistributed earnings less losses after taxes




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
{All amounts in Rupees {Rs.) lakhs, unless otherwise slated)

As at As al
March 31, 2024 March 31, 2023

9 Trade payables

Current
Trade payables due lo micre and small {refer note 26} - -
Trade payables due to others 8.27 2,329.07
Total trade payables 8.27 2,329.07
Ageing for trade payable as at March 31, 2024 is as follows:
Outstanding for following periods from due date of| Total
payment
Particulars Unbilled Not due Less than | 1-2 years | 2-3 years More than 3
1 year years
Undisputed Trade Payables
(i) Micro enterprise and small enterprises - - - - -
{ii} Others 2.70 5.57 - - - 827
Total 2.70 5.57 - - - - 8.27
Ageing for trade payable as at March 31, 2023 is as follows:
QOutstanding for following periods from due date of Total
payment
Particulars Unbilled Not due Less than| 1-2 years | 2-3 years More than 3
1 year years
Undisputed Trade Payables
(i} Micro enterprise and small enterprises - - - = - - -
(i} Others 4.07 2,325.00 - - - 2.3298.07
Total 4.07 - 2,325.00 - - - 2,329.07
Notes:
(i} There are no disputed trade payables as at March 31, 2024 and March 31, 2023,
(i} Unbilled trade payables include accruals which are not classified as provisions under Ind AS 37.
10 Other financial liabilities
As at As at
March 31, 2024 March 31, 2023
Interest accrued but not due - 373
Other advances (refer note below) 192.82 200.00
Cthers 37.41 70.22
Total other financial liabilities 230.23 273.95

Note: This pertains to advance received from Propel Plastic Products Private Limited {now merged with Sintex-BAPL Limited) for future payouts related to
acqusition of Sintex-BAPL Limited by the parent Company, Welspun Corp Limited.

1

Py

Opening balance
Add: Current tax

Add : Inferest on Income tax

Current tax liabilities {net)

Less: Taxes paid (including tax deducted at source}

Closing balance

12 Other current liabilities

Stalutory dues payable

Total other current liabilities

As at
March 31, 2024

As at
March 31, 2023

512.73 -
9.93 520.42
40.98 -
561.06 7.69
2,58 512.73
As at As at

March 31, 2024

March 31, 2023

2.01

629.02

2.01

629.02




Mahatva Plastic Products and Building Materials Private Limited
Notes forming part of the financial statements for the year ended March 31, 2024
(Alf amounts in Rupees (Rs.) fakhs, unless ofherwise stated)

13

14

15

16

As at
March 31, 2024

As at
March 31, 2023

Qther income

Interest income

Fixed deposits 73.19 491
Net gain on sale/redemption of
Non-current investments - 5,451.72
Total other income 73.19 5,456.63
As at As at

March 31, 2024

March 31, 2023

Other expenses

Rales and taxes 20.72 -

Legal and professional fees 1011 3,315.37

Payment to auditors (refer note (i) below) 3.00 450

Miscellaneous expenses 0 62.27

Total other expenses 34.04 3,382.14
As at As at

March 31, 2024

March 31, 2023

Note(i):
Details of payments to auditors
Payment to auditors

As auditor:
Audit fee 3.00 3.00
In other capacities
Certification fees - 1.50
Total payment to auditors 3.00 4.50
As at As at

March 31, 2024

March 31, 2023

Finance costs

Interest on optionally convertible debentures * 6.87
Interest on income tax 40.98 -
Total finance cost 40.98 6.87
* Amount is below the rounding off norms adopted by the company.

As at As at

March 31, 2024

March 31, 2023

Income tax expense

Current tax
Current tax for the year 9.84 520.42
Adjustment for current tax of prior period 0.09 -
Deferred Tax - -
Total Current tax 9.93 520.42
(i) Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate
As at As at

March 31, 2024

March 31, 2023

Profit/ {loss) before tax (1.83) 2,067.62
Tax rate 2517% 25.17%
Tax at normal rate {0.46) 520.42
Tax effect of amounts whicly4 10.30 -
Adjustments for current tg#/g 0.09 &
Total Income tax expen§ 9.93 520.42
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17 Fair value measurements

Financial instruments by category

As at March 31, 2024 As at March 31, 2023

FVPL Amortised cost FVPL Amortised cost
Financial assets
Cash and cash equivalents - 1,558.75 5,652.03
Bank balances other than cash and cash equivalents - 200.00 -
Other financial assets - 16.58 -
Total financial assets - 1,775.33 5,652.03
Financial liabilities
Trade payables - 8.27 2,329.07
Other financial liabilities - 230.23 273.95
Total financial liabilities - 238.50 2,603.02

(i} Fair value hierarchy

This section explains the judgements and estimales made in determining the fair values of the financial instruments that are (a) recognised and measured
at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the
reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the

accounting standard. An explanation of each level follows underneath the table.

Financial assets and liabilities which are measured at amortised cost for which fair value are disclosed as at March 31, 2024

Level 1 Level 2 Level 3 Total
Financial assets
Other Financial Assets - 16.58 16.58
Total financial assets - 16.58 16.58
Financial liabilities
Other Financial Liabilities - 230.23 230.23
Total financial liahilities - 230.23 230.23
Financial assets and liabilities which are measured at amortised cost for which fair value are disclosed as at March 31, 2023
Level 1 Level 2 Level 3 Total
Financial assets
Total financial assets - = .
Financial liabilities
Other financial liabilities - 273.95 273.95
Total financial liabilities - 273.95 273.95

There are no financial assets and liabilities measured at fair value at March 31, 2024 and March 31, 2023

The following table provides an analysis of financial instruments that are measured subsequent to initial recognition at fair value, grouped into Level 1 to

Level 3, as described below.

Level 1: This hierarchy includes financial instruments measured using quoted prices. The Company does not have any item under this category.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuatien techniques which maximise the use of

observable market data and rely as little as possible on entity-specific estimates. The Company does not have any item under this category.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted

securities.

Note: The carrying value of cash and cash equivalents, other bank balance and trade payables are considered to be same as their fair value due to their

short term nature.

{ii) Classification of interest income by instrument category

Year ended
March 31, 2024

Year ended
March 31, 2023

Interest income on financial assets measured at
amortised cost

Interest income from fixed deposits 7319

4.1

Total 73.19

4.91
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18 Financial risk management

The Company's principal financial liabilities represents litigation corpus. The main purpose of these financial liabilities is to pay for the litigation expenses of
Sintex-BAPL Limited.

The Company's principal financial assets consists of cash and cash equivalents and bank balances.

The Company's activities exposes it to credit risk, liquidity risk, market risk-interest risk and market risk-security prices. The directors of the Company
(considering size of business) oversees the management of these risks which are governed by appropriate policies and procedures and financial risks are
identified, measured and managed in accordance with the Company's policies and risk cbjectives,

(1) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The
Company is exposed to credit risk from deposils with banks and investments carried at fair value through profit and loss.

a) Trade receivables

The Company has no trade receivables as at March 31, 2024, and March 31, 2023, hence there is no credit risk for the year,

b) Other financial assets

The Company maintaing exposure majorly in cash and cash equivalents and other bank balances. The Company has diversified portfolio of bank balances
with various banks which have good credit ratings, good reputation and hence the risk is reduced. Individual risk limits are set for each counterparty based
on financial position, credit rating and past experience. Credit limits and concentration of exposures are actively monitored by the Company.

(11} Liguidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages liquidity risk by
maintaining adequate bank balances by continuously monitoring forecast and actual cash flows and matching the maturity profiles of financial assets and
liabilities.

(a) Financing arrangements

The company does not have any borrowing facilities for working capital as at March 31, 2024.

{b} Maturities of financial liabilities:

The tables below analyses the Company's financial liabilities into relevant maturity groupings based on their contractual maturities for all financia! liabilities.
The Company does not have any derivative liabilities.

The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months equal their carmrying balances as the impact
of discounting is not significant.

As at March 31, 2024

Contractual maturities of financial

liabilities <1 Year 1-3 years 3-5years > 5 years Total Carrying value
Non-derivatives

Trade payables 8.27 - - - 8.27 8.27
Other financial liabilities 230.23 - - - 230.23 230.23
Total non-derivative liabilities 238.50 - - - 238.50 238.50

As at March 31, 2023

Contractual maturities of financial

liabilities <1 Year 1-3 years 3-5years > 5 years Total Carrying value
Non-derivatives

Trade payables 2,329.07 - - - 2,329.07 2,329.07
Other financial liabilities 273.95 - - - 273.95 273.95
Total non-derivative liabilities 2,603.02 - - - 2,603.02 2,603.02

{lN) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices.
Market risk comprises three types of risk: Foreign currency risk, interest rate risk and security prices.

{a) Foreign currency risk
Foreign currency rigk is the risk that the fulure cash flows of an exposure will fluctuate because of changes in foreign exchange rates.

The Company does not have any foreign currency asset and liabilities as at March 31, 2024 and March 31, 2023. Hence, there is no foreign currency risk for
the year ended March 31, 2024 and March 31, 2023.

(b} Interest rate risk
The Company does not have any borrowings as on March 31, 2024 and March 31, 2023.

{c) Security price risk
There are no investments exposed to security price risk as on March 31, 2024 and March 2023.
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(a)

{b)

20

M

(i)
(iii)
{iv)
v)

Capital management

Risk management
For the purpose of the Company's capital management, capital includes issued equity capital and all other equity reserves
The Company's objectives when managing capilal are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other
stakeholders, and

- maintain an optimal capital structure to reduce cost of capital

Loan Covenants
The Company has no barrowings as at March 31, 2024 and March 31, 2023, Therefore, no debt covenants to be complied with.

Dividends
The Company has not declared dividends in the current repariing pericd

Segment information

Description of segments and principal activities
The Company's chief operaling decision makers are its Board of Directors, who examines the Company's performance only from the product

perspective and has accordingly, identified only one reportable segment which is manufacturing of polymer preduct in accordance with Ind AS
108.

The chief operating decision makers primarily uses a measure of Profit/(loss) before {ax as included in the intemal management report to
assess the performance of the operaling segment which is measured consistently with profit or loss in the financial statements.

Revenue from major external customers:

Since the Company has not commenced any commercial operations, hence no revenue has been generalted by the Company during the year.

The company is domiciled in India. Since the company has not begun any commercial operations, there is no reportable revenue inside India
and outside India till March 31, 2024,

The total of non-current assets are located only in India as at March 31, 2024 and March 31, 2023,
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21 Related party transactions

(a} Entity having significant influence

Name Type

Ownership interest

Ownership interest

March 31, 2024

March 31, 2023

Welspun Group Master Trust (entily has
significant influence on Welspun Corp
Limited, holding company)

Significant influence

44 91%

44.76%

{b}) Holding Company

Name Type

Qwnership interest

Ownership interest

March 31, 2024

March 31, 2023

Welspun Corp Limited Holding Company

100%

100%

{c)

Key management personnel

Name Nature of relationship

Mr. Mohan Kasiviswanathan Manikkan
Mr. Devendra Patil

Mr. Altaf A Jiwani

Mr. Percy Birdy

Mr_Rajesh K. Mandawewala

2023

Non Executive, Director w.e.f. August 13,2021 till May 04,2022

Non Executive, Director w e.f. August 13,2021 till April 28,2022

Director (Non-Executive and Non-Independent} w.e f. April 28,2022

Director (Non-Executive and Non-Independent) w.e.f. April 28,2022

Additional Director (Non-Executive and Non-Independent) w.e.f. May 04,2022 till January 27,

()

List of other entities over which key management personnel or relatives of such personnel exercise significant influence or

control and entities which are members of same group with whom transaction have taken place during the current year and

previous year:

Sintex-BAPL Limited {w.e.f March 29, 2023)

Propel Plastic Products Private Limited (merged with Sintex-BAPL Limited w.e.f March 29, 2023}

(e} Transactions with related parties

For the year ended
March 31, 2024

For the year ended
March 31, 2023

1) Issue of 0.01% Optionally Convertible Debentures (OCDs)

Welspun Corp Limited - 5,483.00
Total issuance of 0.01% Optionally Convertible Debentures (OCDs) - 5,483.00
2) Redemption of 0.01% Opticnally Convertible Debentures (OCDs)

Welspun Corp Limited 383.00 45,200.00
Total redemption of 0.01% Optionally Convertible Debentures (OCDs) 383.00 45,200.00
3) Interest on 0.01% Optionally Convertible Debentures {OCDs)

Welspun Corp Limited * 6.87
Total Interest on 0.01% Optionally Convertible Debentures {OCDs) - 6.87
4) Other advances

Sintex-BAPL Limited 7.18 200.00
Total other advances 7.18 200.00

Directors of the Company are also employed by the other group Company and they have not been paid remuneration accordingly.

* Amount is below the rounding off norms adopted by the company.

(f) Disclosure of significant closing balances:

Terms and conditions
All outstanding balances are unsecured and are repayable {

(9)

é\\n \’\_P\N AAC-5007
X

For the year ended For the year ended
March 31, 2024 March 31, 2023
1) Equity Share Capita!
Welspun Corp Limited 0.10 Q.10
Total Equity Share Capital 0.10 0.10
2) 0.01% Optionally Convertible Debentures (OCDs)
Welspun Corp Limited - 383.00
Total optionally Convertible Debentures (OCDs) - 383.00
3) Interest accrued but not due
Welspun Corp Limited - 3.73
Total interest accrued but not due - 3.73
4) Other advances \
Sintex-BAPL Limited f““ “=U'w'ff2\4\‘ 192.82 = 200.00
Total other advances 192 824 - CNACRETED 4. 280,00
[
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22 Contingent liability
There are no contingent liabilities as at March 31, 2024 and March 31, 2023

23 Commitments
There are no capital and other commitments as at March 31, 2024 and March 31, 2023.

24 Earning/(Loss) per equity share

25

26

For the year ended For the year ended
March 31, 2024 March 31, 2023

Profit / {Loss) attributable to the equity holders of the Company for calculating (11.76) 1,547.20
basic EPS
Weighted average number of equity shares outstanding during the year for 1,000 1,000
calculating basic EPS
Basic earnings/(loss) per share {Rs.) (1,176.00) 154,720.00
Profit / (Loss) attributable 1o the equity holders of the Company for calculating (11.76) 1,547.24
diluted EPS
Weighted average number of equity shares used as denominator for 1,000 158,397
calculating diluted EPS
Diluted eamings/{loss) per share (Rs.) (1,176.00) 976.81
Nominal value of an equity share (Rs.) 10.00 10.00

Note: Since there is a loss for the year ended March 31, 2024, potential equity shares are not considered as dilutive and hence diluted

EPS is same as Basic EPS.

Core Investment Companies (CIC}

Management has assessed that there are three Core. Invesiment Comparies {CIG) in the Group (‘Companies in the Group' is as defined in

Master Direction - Core Investmenl Companies (Reserve Bank) Directions, 2016, as amended).

Micro, Small and Medium Enterprises Development Act, 2006

There are no Micro and Small Enterprises to which Company owe dues and any interest as per Micro, Small and Medium Enterprises

Development Act, 2006 as on March 31, 2024 and March 31, 2023.
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28 Additional regulatory requirements under Schedule I}

(i) Details of Benami Property held

No proceedings have been iniliated on or are pending against the Company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 {45 of 1988) and Rules made thereunder.

{ii) Borrowing secured against current assets

The Company does not have borrowings from banks on the basis of security of current assets. Hence, lhere i1s no reporting requirement wilh regards to
quarterly returns or statements of current assets to be filed by the Company with banks and financial institutions.

(iii) Wilful defaulter
The Company has not been declared wilful defauller by any bank or financial institulion or government or any government authorily.

{iv) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956,

(v} Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under the Companies Act, 2013,

{vi) Compliance with approved scheme(s) of arrangements

During the previous year, pursuant to the Board Resolution dated March 28, 2023, the Company and Sintex-BAPL Limited had filed a joint application with the
National Company Law Tribunal ("NCLT") for the merger of the Company into Sinlex-BAPL Limited from appointed date as March 29, 2023, under Seclion
230 to 232 of the Companies Acl, 2013 read with the Companies (Compromise, Arrangements and Amalgamalions) Rule, 2016. The merger scheme/
application is yet to be approved by the NCLT, subsequent to which the merger scheme would be effective.

{vii) Utilisation of borrowed funds and share premium

The Company has not advanced or loaned or invested funds to any other persen{s} or entity{ies), including foreign entities {(Intermediaries), with the
understanding (whether recorded in writing or otherwise) that the Intermediary shall:

a directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Ultimate Beneficiaries or

b. provide any guarantee, security or the like on behalf of the ultimate beneficiaries,

The Company has not received any fund from any person(s) or entity{ies), including foreign entities (Funding Party} with the understanding (whether recorded
in writing or otherwise) that the company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries} or

b. provide any guaraniee, security or the like on behalf of the ultimate beneficiaries

{viii) Undisclosed income

There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Acl, 1961, that has
not been recorded in the books of account.

(ix) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency dunng the current or previous year

{x) Valuation of PP&E, intangible asset and investment property
The Company has not revalued its property, plant and equipment {including Capital Work in Progress and Right-of-Use assets) during the current year.

(xi) Title deeds of immovable properties not held in name of the company
The Company does not own any immovable properties.

(xii} Registration of Charges or satisfaction with Registrar of Companies {ROC)
The Company does not have any charge or satisfaction not regislered with the RCC beyond the statutory period.

{xiii) Utilisation of borrowings availed from banks and financial institutions
There are no borrowings obtained by the company from banks and financial institutions during the current or previous year.

{xiv) Loans or advances to specified person

The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and related parties {as defined under Companies
Act. 2013) either severally or jointly with any other person, that are (a) repayable on demand; or {b) without specifying any terms or peried of repayment.
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Note 29. Summary of other accounting policy

A)

B)

<)

Segment reporting

The chief operating decision makers are the Board of directors of the Company. The directors of
the Company assesses the financial performance and position of the Company and makes strategic
decisions. Operating segments are reported in a manner consistent with the internal reporting
provided to the chief operating decision maker.

Contributed Equity

Equity shares are classified as equity. Incremental costs directly attributable to the issue of new
shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Earnings /{Loss) per share
i} Basic earnings per share

Basic earnings per share is calculated by dividing:
- the profit attributable to owners of the Company
- by the weighted average number of equity shares outstanding during the financial year.

ii) Diluted earnings per share

Diluted earnings per share adjusts the figures used in the determination of basic earnings

per share to take into account:

- the after income tax effect of interest and other financing costs associated with dilutive
potential equity shares and

- ihe weighted average number of additional equity shares that would have been outstanding
assuming the conversion of all dilutive potential equity shares.
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30: The figures for the previous year have been regrouped whenever necessary

For Price Waterhouse Chartered Accountants LLP
Firm Registralion No- 012754N / N500016

Ali Akbar
Partner
Membership No. 117839

Place: Mumbai
Date: April 29, 2024

For and on behalf of the Board

4
Altaf Jiwani Percy Bird
Director Director
DIN No. 05168241 DIN No. 07634795

Piace: Mumbai
Date: April 29, 2024




