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Independent Auditor’s Report on Standalone Financial Statements of
Sintex Prefab and Infra Limited for the financial year ended 31.03.2023

To,

The Members of

Sintex Prefab and Infra Limited
(CIN: U45201GJ2009PLC0O58702)

Opinion

We- have audited the accompanving standalong financial statements of Sintex Prefab and
Infra Limited (“the Company”), which comprise the Balance Sheet as at 31% March, 2023, the
Statement of profit & loss (including Other Comprehensive Income), the Statement of
Changes in Equity and the Statement of Cash Flows for the year then ended, and a summary
of the significant accounting policies and other explanatory information (hereinafter referred
to as “the standalone financial statements”).

In our opinion and to the best of our information and according to the exglanations given to
us, the aforesaid standalone 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 including Indian
Accounting Standards ('Ind AS') specified under Section 133 of the Act, of the state of affairs
of the Company as at 31* March 2023, and its loss (including other comprehensive income),
its cash flows and the changes in equity for the year then ended.

Basis for Opinion

We conducted our audit of the Standalone Financial Statements in accordance with the
Standards on Auditing (SAs) specified under section 143{10) of the Companies Act, 2013. Our
responsibilities under those Standards are further described in the “Auditor’s Responsibilities
for the Audit of the Standalone Financial Statements” section of our report. We are
independent of the Company in accardance with the Code of Ethics issuad by the Institute of
Chartered Accountants of India (ICAl) together with the inde pendence reguirements that are
relevant to our audit of the standalone financial results under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordanca
with these requirements and the ICAl's Code of Ethics,

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

Emphasis of Matter
We draw attention to Note 25 of the Standalone Financial Statements, wherein petition for
initiation of Corporate Insolvency Resolution Process under Section 9 of the Insolvency and



Bankruptey Code, 2016 filed by Financial creditor had been admitted against the company
vide Hon'ble National Company Law Tribunal Ahmedabad bench’s order dated 24.02.2021,
Hon'ble National Company Law Tribunal, Ahmedabad Bench, approved the resolution plan
under Insolvency and Bankruptcy code (“IBC”) dated 21% December 2022.

As per the approved resolution plan, Big Shot Infra Facilities Private Limited (wholly owned
subsidiary of Welspun Corp. Limited) being the implementing entity, agreed to pay a
consideration Rs. 50 Crores (Rs. 30 Crores upfront and Rs. 20 Crores deferred) to acquire the
entire shareholding of the Company by way of reverse merger with Big Shot and the |DBI
Bank appropriated amount of Rs. 31,26 Crores shall be paid to the COC by way of scheme
of arrangement (“Scheme”’) approved by NCLT.

As per approved CIRP resolution plan, Big Shot became the accounting acquirer while Sintex
Prafab and Infra Limited remained as the legal acquirer. The accompanying financial
statements reflect the assets and liabilities of Big Shot Infra measured at pre- acquisition
carrying value and Sintex Prefab & Infra Ltd.'s in accordance with the NCLT order. The
scheme of arrangement prescribes that, it is an Asset Acquisition rather than Business
Combination as Concentration Test shows that the entire consideration is towards single
identifiable assets or group of similar identifiable assets majority being i.e., Land and
Building. .

On 24 February 2023 the resolution plan had been implemented and new board of Directors
had been constituted.

Our Opinion is not modified in respect of these matters.
information Cther than the Standalone Financial Statements and Auditor's Report Thereon

The Company’s management and Board of Directors are responsible for the preparation of
the other information. The other information comprises the Information included in the
Company's annual report, but does not include the financial statements and our auditor’s
report thereon.

Our opinion on the standalone 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 standalone financial statements, our responsibility is to
tead the other informatian and, in doing so, consider whether the other information is
materially inconsistent with the standalone 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 Those Charged with Governance for the Standalone
Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in
Section 134(5) of the Act with respect to the preparation and presentation of these
standalone financial statements that give a true and fair view of the financial position,
financial performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Indian Accounting Standards (Ind AS) 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 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
the 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 Standalone Financial Statements
that give a true and fair view and is free from material misstatement, whether due to fraud
or errar, The Standalone Financial Statements are the responsibility of the Company's
Management. The accompanying Standalone Financlal Statements pertain to the period
where the Board of Directors (and now suspended board post CIRP initiation) holds the
responsibility for the financial transactions and to whom any significant exceptions/
adjustments in the statements are sclely attributable under the review period. The
standalone financial statements for the year ended March 31, 2023 are signed by Mr. Chintan
Thaker (Director) and Mr. Percy Birdy (Director).

In preparing the standalone financial statements, the respective management and Board of
Directors are responsible for assessing the Company's ability to continue as @ 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 respective Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Staterments

Our ohjectives are to obtain reasonable assurance about whether the standalone financial
statements as a whole are free from material misstatement, whether due to fraud or error,
and toissue an auditor'sreport 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
standalone financial statements. g



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

» |dentify and assess the risks of material misstatement of the standalone financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficientand appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

* Obtain an understanding of internal financial 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 the standalone
financial statements In place and the operating effectiveness of such controls.

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

* Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the 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 inadeguate, to madify our opinion. Our
canclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to
continue as a going concern.

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

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

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant

deficiencies in internal control that we identify during our audit.

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

Report on other Legal and Regulatory Requirements

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

Further to our comments in Annexure A, as required by Sectian 143(3) of the Act, based an
our audit, we report, to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purpose of our audit of the
aforesaid standalone financial statements;

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

¢) The standalone financial statement dealt with by this repart are in agreement with the
books of account;

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS
specified under Section 133 of the Act, read with Rule 7 of Companies (Accounts) Rules,
2014;

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

f) We have also audited the internal financial controls with reference to the standalone
financial statements of the Company as on 31st March, 2023 in conjunction with our
audit of the standalane financial statements of the Company for the year ended on that
date and our report of even date as per Annexure B expressed unmaodified opinion; and

g) As required by Section 197(16) of the Act, based on our audit, we report that the
Company has paid remuneration to its directors during the year in accardance with the
provisions of and limit laid down under Section 197 read with Schedule V of the Act, as
per shareholders approvals taken prior to the event of default.

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



i) The Company has disclosed the impact of pending litigations on its financial
position as at 31st March 2023 in the standalone financial statements.

ii) The Company has made provision as at 31% March 2023, as required under the
applicable law or Ind AS, for material foreseeable losses, if any, on long-term
contracts including derivative contracts;

iii) There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company;

For, Rutvik S. Thakkar & Co.
Chartered Accountants
Firm Regn. 136756W

Date: May 25, 2023 -4

Place: Ahmedabad M

Rutvik Sanjaykumar Thakkar
= Proprietar
' M. No. 142191
UDIN: 23142191BGWHZQ3117




Annexure B to the Independent Auditors’ Report

Referred to in paragraph 3(f) under the heading ‘Report on other Legal and Regulatory
Requirements’ of the Independent Auditars’ Report of even date to the members of
SINTEX PREFAB AND INFRA LIMITED on the financial statements for the year ended
March 31, 2023

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

We have audited the internal financial controls over financial reporting of
SINTEX Prefab and Infra LIMITED (“the Company”) as of March 31, 2023 in conjunction with
our audit of the standalone financial statements of the Company for the year ended on that
date,

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
cantrols based on the internal contral over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note an Audit of Internal Financial Controls over Financial Reporting issued by the Institute
of Chartered Accountants of India. These respansibilities 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 respective
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Companies Act, 2013,

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reparting of the Company based on our audit.

We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Contrals Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial contrals. Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal
financial controls over financial reporting was established and maintained and if such controls
operated effectively in all material respects.

(v



Our audit involves performing procedures to obtain auditevidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the
auditor’s 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 over financial
reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company'sinternal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispaositions of the assets of the
company; (2) provide reasonable assurance that transactions are recarded 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 unautharised
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 contrels over financial reporting,
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 cantrols over financial reporting to future pericds 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.



Opinion

In our opinion, to the best of our information and according to the explanations given to us,
the Company has, in all material respects, an adequate internal financial controls system over
financial reporting and such internal financial contrals over financial reporting were operating
effectively as at March 31, 2023, based on the criteria for internal financial control over
financial reporting established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financlal Reporting issued by the Institute of Chartered Accountants of India.

For, Rutvik S. Thakkar & Co.
Chartered Accountants

Firm Regn. 136756W
Date: May 25, 2023 <

e

Place: Ahmedabad
/ Rutvik Sanjaykumar Thakkar
Proprietor

M. Na. 1427191
UDIN: 23142191BGWHZQ3117



Annexure A to the Independent Auditor’s Report of Sintex Prefab and Infra
Limited (for the year ended 31** March, 2023)

Referred to Independent Auditor’s Report to the members of the Company on the
Standalone Financial Statements for the Year ended 31 March, 2023

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

1) Property, Plant & Equipment

a)

A. The Company has maintained proper records showing full particulars as
maintained in accounting software including guantitative details and situation of
Property, Plant & Equipment. However, there are no Property, Plant Equipment
existing as on balance sheet date.

B. The company has maintained proper records showing full particulars of
Intangible assets. However, there are no Intangible Assets existing as on balance
sheet date.

b) The Property, Plant & Equipment have been physically verified by the management
appointed expert, for the year ended 31% March, 2023 and the assets have been
stated accordingly in the accompanying financial statements, to represent the assets
verified together with their realizable values,

c) According to Information and Explanations given by the Management and on the
basis of examination of the records of the Company, the title deeds of immovable
properties included in the Investment Properties of the company are held in the
name of the company except certain land parcels (Investment Property) which are

as follows:
Whether
: Sl Reason for not
1 Gross promoter, Period held indicate :
Description Held in being held in
Carrying director or range, where
of Property Name of . name of
Value their relative appropriate
company
or employee
March 23, 2017 The title deed and
| ({Date of demerger of land records were
Land Sintex Sintex Prefab Infra not Updated after
(8,498 square 27.99 Indlstries No Limited and Sintex demerger. The
metres) Limited Industries Limited, company isin
pursuant to which the process of
Land was Received) updating the same.
Land March 23, 2017 _
(9,105 square 29.99 ?;?:g;:;i’:; No (Date of demerger of Bue tz[:;x:j::nte i
metres) Siritex Prefab Infra WY

i



Umited and Sintex
Industries Limited,
pursuant to which the
Land was Received) |

March 23, 2017

(Date of demerger of
iang Sintex Prefab Infra
1 ] : z Due to exlstence of
S5 44.65 Varlaus Ne Limited and Sintex g
sguare Farmers . dispute.
Industries Limited,
metres)

pursuant to which the
| Land was Received)

2)

3)

4)

d) The company has not revalued its Property, Plant and Equipment or intangible assets

or both during the year, as per the new management on account of approved
resalution plan as approved under CIRP.

e) To the best of our knowledge and basis management feedback, there are no

proceedings initiated against the company for holding any benami property under the
Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made thereunder,
as confirmed to us by the management.

Inventories

a) Asexplained to us, physical verification of inventory has been conducted pursuant to
the new ownership and management consequent to approved resolution under CIRP
and the discrepancies noticed on physical verification between the physical stocks
and the book records have been properly dealt with in the boaks of account.

b} Accordingtothe information and explanations given to us, the company has not been
sanctioned working capital limits in excess of five Crore rupees, in aggregate, at any
paint of time during the year, from banks or financial institutions on the basis of
security of current assets and hence reporting under clause 3(ii) (b) of the order is
not applicable.

Loans given

According to the information and explanation given to us and cn the basis of our
examination of the records of the company, the company has not made any
investments, provided any guarantee or security or granted any loans or advances in the
nature of loans to companies, firms, Limited Liability Partnerships or other parties
during the year. Accordingly, reporting under paragraph 3 clause (3) (a), (b), (c), (d), (e),
(f) of the order doesn’t arise.

Compliance of Sec 185 & 186

According to the explanation and information furnished to us by the management, the
company had complied with -the provisions of section 185 and 186 of the Act. During
the current year, the company has not provided any additional corporate guarantees
and securities.



5)

6)

7)

8)

9)

Public Deposit

In our opinion and according to the information and explanations given to us, the
Company has not accepted any deposits from the public within the meaning of Sections
73 to 76 or any other relevant provisions of the Act and rules framed thereunder, Hence
the directive issued by the Reserve Bank of India and the provisions of Sections 73 to 76
or any ather relevant provisions of the Act and the Companies (Acceptance of Depasits)
Rules, 2015 with regard to the deposits accepted from the public and provision of Para
3 (v) of the Order are not applicable.

Cost Records

In our opinion and according to the information and explanations given to us, by the
management, the Company is not carrying out any activity prescribed under rule 3 of
Companies (Cost Records and Audit) Rule, 2014 as specified under section 148 of
Companies Act, 2013 by the central government and hence is not liable to maintain and
include cost records in their books of accounts.

Statutory Dues

a) According to information and explanations given to us and on the basis of our
examination of the records of the Company, amounts deducted/accrued in the
books of account in respect of undisputed statutory dues including provident fund,
employees’ state insurance, GST, indirect taxes and other material statutory dues
have been generally deposited during the year by the company with the appropriate
authorities. There are no arrears of statutory dues which have remained outstanding
asatthe last day of the financial year concerned for a period of more than six months
from the date, they became payable.

b) According to the information and explanations given to us by the management , and
the records of the companies examined by us, there are no disputed dues of Goods
and service Tax , Income tax, custom duty, Sales tax, Value added tax, excise duty
and cess which have not been deposited.

In our opinion and according to the information and explanations given to us, the
company has not surrendered or disclosed as income any transaction not recorded in
the books of accounts during the year in the tax assessments under the Income Tax Act,
1961.

Application & Repayment of Loans & Borrowings

A) The National Company Law Tribunal (“NCLT") vide order 1A/404{AHM)2022 dated

21.12.2022 has approved the terms of the Resolution Plan submitted by Resolution
Applicant, pursuant to which loans or borrowings owed by the Company have been
partially paid and the balance debt assigned is transferred to capital reserve as per
the Approved Resolution Scheme. The company, post resolution, has not defaulted
during the year in repayment of loans or borrowings to any financial institution or 2
bank or government or other lenders.




B} According to the information provided to us by the management, the company has

not been declared as wilful defaulter by any bank or financial institutions or other
lenders.

C) The company hastaken term loan during the year and accordingly the funds have been

D

applied for the purpose for which they were obtained.

) The company has not raised any funds during the year and accordingly, reporting
under paragraph 3 clause (9) (d) of the order is not applicable.

E) The company has not taken any additional funds during the year from any entity or

F)

person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures.

The company has not raised fresh loans during the year on the pledge of securities
held in subsidiaries, associates or joint ventures,

10) Application of funds raised through public offer

A) The company has not raised money by way of Initial Public Offer or further public Offer

including debt instruments and term loans during the year. Accordingly the pravisions
of clause 3 (ix) of the order are not applicable to the company.

B) The company has made preferential allotment / private placement of canvertible

debentures (optionally convertible) during the year. However, private placement of
shares has been done as per NCLT order. In our opinion and according to the
information and explanations given ta us, the company has utilized funds raised by
way of preferential allotment or private placement of optionally Convertible
debentures for the purposes for which they were raised.

11) Fraud

12)

13)

Based upon the information and explanations given by the management, we have not
noted any instance of fraud by the Company or on the Company by its officers or
employees during the year.

Accordingly, reporting under paragraph 3 clause (11) (b) & (c) of the order does not
arise.

Nidhi Company

The Company is not a Nidhi Company as per the Nidhi Rules, 2014. Accordingly, the
provision of the paragraph 3 clause (12) of the order are not applicable.

According to information and explanations given to us and on the basis of our
examination of the books of accounts, and records, all transactions with the related
parties are in compliance with section 177 and 188 of Companies Act, 2013 and the
details have been disclosed in the Standalone Financial Statements as required by the
applicable Ind AS 24.



14) Internal Audit

As per information shared to us, the company has an internal audit system
commensurate with the size and nature, of its business; however, internal audit is not
applicable to the company.

15) In aur opinion and according to the information and explanations given to us, during
the year the Company has not entered into any non-cash transactions with its directors
or directors of its holding, subsidiary or associate company Or persons connected with
them and hence provisions of section 192 of the Companies Act, 2013 are not
applicable.

16) Registration u/s 45-1A of RBI Act

A) The company is not required to be registered under section 45 1A of the Reserve
Bank of India Act, 1934 and accordingly, the provisions of clause 3 (xvi) of the order
are not applicable to the Company.

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

€) The company is not a Core Investmeént Company (CIC) as defined in the regulations
made by the Reserve Bank of Indizand therefore, requirement of fulfilling the
criteria of a CIC as well as fulfilment of criteria for an exempted or unregistered CIC
are not applicable.

D) Based on the information and explanations provided by the management of the
Company, the Group (‘Companies in the Group ‘is as defined in Master Direction —
Core Investment Companies (Reserve Bank) Directions, 2016, as amended | has
three CIC's as part of the Group as detailed in note 24 of the Standalone Financials
Staterments . We have not however separately evaluated whether the information
provided by the management is accurate and complete.

17) The company has incurred cash losses in the financial year and immediately preceding
financial year. The amount of cash loss during the year is Rs. 24. /3Lakhs,

18) There has been na resignation of the statutory auditors during the year and accordingly
the provisions of paragraph 3(xviii) of the Order are not applicable to the Company

19) According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accampanying the financial statements, our
knowledge of the Board of Directors and management plans and based an our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that any material uncertainty existsas on the date
of the audit report that company is not capable of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future
viahility of the company. We further state that our reporting is based on the facts upto

@



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.

20) Corporate Social Responsibility

The company Is not required to spent any amount towards Corporate social
Responsibility (CSR) and thus there is no unspent CSR amount for the year requiring a
transfer to a Fund specified in Schedule VII to the Coampanies Act in compliance with
second proviso to sub-section (5) or to special account in compliance with the provision
of sub-section (6) of section 135 of the said Act. Accordingly, reporting under Clause (xx)
of the order is not applicable for the year.

21) The Company doesn’t have any Subsidiary, joint ventures, assaciate company.
Accordingly, the provisions of the clause (xxi) of the arder is not applicable.

For, Rutvik S. Thakkar & Co.

Chartered Accountants

Firm Regh. 136756W

Date: May 25, 2023 N ;

Place: Ahmedabad @‘/ ‘ |:
\ /) Rutvik Sanjaykurfiar Thakkar
7 Proprietor
b —Tal 2 2 M. No. 142191

UDIN: 23142191BGWHZQ3117



Sintex Prefab and Infra Limited
Balance Sheet as at March 31, 2023
(Al amounts in Rupees (Rs.) lakhs, unless otherwise stated)

Ntes Balance as at Balance as-at
March 31, 2023 Mareh 31, 2022
ASSETS
Non-current assets
investment property 2 £97.19
Total non-current assets £697.19 -
Current assets
Inventories 3 3.00
Fimanclal assets
- Cash and cash equivalents & 105.55 0.04
= Other financial assets 5 372
Current Lax assets (net) 6 557.36
Other current assets T 37234
Assets held for sale 8 66.45 -
Total current assets 1,108.43 0.04
Total assets 1,805.62 0.04
EQUITY AND LIABILITIES
Equity
Equity share capital 9 0.34 0.10
Instrumerits entirely equity In nature 10 3.007.00 -
Other equity
Reserves and surpius n (2,814 B5) 10:22)
Total Equity 192.49 10.12)
Liabilities
Mon-current liahilities
Financial llabilies
- Borrowings 12 1.549.84 -
1,549.88 =
Current liabilities
Financial liabilities
- Trade payables
{3} total outstanding dues of micro and small enterprises 13 601 -
(b} tatal eutstanding dues other than (a) abave 13 732 0.16
Other financial babilities 14 0.05 -
Qther Curren Liakilitiss 15 49,86 =
Total current liablilities 63.25 0.16
Total liabilities 1,613.13 0.15
Total Equity and Liabilities 1,805.62 0.04
The above balanca sheet should be read in conjunction with the accompanying nates.
This is the balance shest referred to in our report of even date.
For Rutvik 5, Thakkar & Co For and on behalf of rd of Directors

Charteéred Accountants
Firm's Registration No: 136756W

Rutvik
Proprietor
Membership No - 142151
UDIN:231421818GWHZQ3117

aykumar Thakkar

Place: Ahmedabad
Date : May 25, 2023

|!25'nzc tor
DN D2 848800

Place: Ahmedabad
Date : May 25, 2023

5

DIN 07634705

Place: Mumbai
Date : May 25, 2023




Sintex Prefab and Infra Limited

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

fAll amounts in Rupees (Rs,) lakhs; uniess otherwise stated)

Year ended Year enced
Notes

March 31, 2023 March 31, 2022
Continuing operations
Income
Other income -
Total income (A) =
Expenses
Depreciation expenses 2 0.03
Other expenses 16 38.06 0.22
Finante cost 17 0.06 -
Total expenses (B) 38,15 0.22
Loss before tax (A-B) (38.15) (0.22)
Income tax expense
Current tax
Deferred tax . L
Loss for the year (A) (38.15) (0.22)
Other Comprehensive Income (B)
Total Comprehensive Income for the year (A+B) (38.15) (0.22)
Earnings per equity share from econtinuing business:
Basic and Diluted earning per share (in Rupees) 21 (662:60) (35.498)

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 Rutvik S. Thakkar & Co
Chartered Aceountants
Firm's Registration No: 136756W

.

Rutvik Salnﬁk)u:.ar Thakkar

Proprietor
Membership No.: 142191
UDIN:23142191BGWHZQ3117

Place: Ahmedabad
Date : May 25, 2023

For and on behalf of Board of Directars

Dir‘éétﬁr
DIN : 02848800

Place: Ahmedabad
Date : May 25, 2023

Percy Birdy
Director
QIN 07634735

Place: Mumbai

Date : May 25, 2023




Sintex Prefab and Infra Limited

Statement of cash flows for the year ended March 31, 2023
(Al aniaunts in Rupees (Rs | lekhs, unless ctnerwise stated)

Year endad Yearended
March 31, 2023 March 31, 2022

A) Cash fluw frum wperating activities
Loss befora tax (15.84) (0.22)
Adjustments for :
Interast expense 0.08 -
Operating loss before ch in operating assets and |labilities (15.79] lo.22)
Changes in operating assets and liabilities
(Increase) in ather financial assets {10:90] -
Increase in trade payable Q.54 D16
Inerease in ather current liability {11 2
Cash flow from operations (26.04) (0.06)
Inzome taxes pﬁlﬂ - .
Net cash outflow from operating activities [A) (26.04) |0.06)

8) Cash flow from investing activities
Net cash outflow from Investing activities [B) - -

€} Cash flow from financing activities
Proceeds from issuance of equity share capital at Nom|nal value 20.20 (=10 [}
Praceads fram isszance of aptionally convertible debentures 3,297.00
Payments pursuant to resclution plan {3,000,00)
Redemption of optionally convertibie debentures (220.00) *
Net cash inflow from financing activities (C) 27.20 0.10
Net increase in cash and cash equivalents [A+B+C) 116 0.04
Cash and cath equivalents at the beginning of the financial year 0.04 -
Cashand cash equivalent transfer pursuant to reverse merger 104.35 -
Cash and cash equivalents at the end of the year 105.55 0.04
Reconclliation of cash and cash equivalents as per the cash flow statement
Cash and cash eguivalents as per above comprise of the following:

(I} Cash and Cash equivalents [refer note no. 4) ¥ear ended Year ended

Balances with banks:
- Current accounts
Cash on hand
Earmarked balance with Bank
Balances per statement of cash flows

March 31, 2022

March 31, 2022

T.57 0.04
0:18
97.80

1D5.55 0.04

The above statemant of cash flows should be read In esnjunction with the accompanying fotes.

This s the statement of cash flows referred to I our report of even date.

Far Rutwik S. Thakkar & Co
Chartered Accountants
Firm's Registratian Na: 136756W

Rutuik sa‘nmem:r Thakkar

Proprietor
Membership No.; 142191
UDIN:23142191BGWHZQ3117

Place: Ahmedabad
Date : May 25, 2023

Forand on behalf of Board of Djscors

DI 02848800

Place: Ahmedabad
Date ; May 25, 2023

Percy Birdy
Directer
DiN = 076347595

Place: Mumbai
Date ; May 25,2023




Sintex Prefab and Infra Limited
Statement of changes in equity for the year ended March 31, 2023
(All amounts in Rupees (Rs.) lakhs, unless atherwise stated)

A. Equity share capital

Particulars Notes Amount
Balance as at April 01, 2021 -
Changes In equity share caplital during the year 8 010
Balance as at March 31, 2022 0.10
Less: Cancellation of Shares pursuant to reverse merger (Refer Note 15) 9 10.10)
Add: Allotment of Shares Pursuant to Resolution Plan 067
Less: Cross holding cancelled and extinguished 10.67)
Add: ssue of shares pursuant to reverse merger (Refer Ncte 25) 0.34
Balance as at March 31, 2023 0:34
B. Dther equity
= Securities Retained Total Other
Capital resarve i ;
premium earnings Equity
Balance asat April 01, 2021 - - - -
Loss for the year - - 10.22) (0.22)
Total Comprehensive Income for the year - - {0:22) (0.22)
Movement during the year (net) - - - - -
Balance as at March 31, 2022 A (1.22) (0.22]
Loss for the year - (38.15) |28.15)
Acitl: Share Capital prior to reverse merger cancelled - 20.30 20.30
Shares lssued pursuant reverse merger - - {34) {0.34)
Shares premium on shares issued pursuant to reverse merger - - (4.72) (4.72)
Add: Transfar on account of reverse merger - (70,032.33} (70,032.33)
Add: Transfer from debenture redemption reserve - - -
Agd: Pursuant To merger (refer note 25] B67,235.89 - - £7,235.89
Add: Fresh issue of shares at premium - 9.33 - 9.33
Less: Cross holding cancelled and extinguished - (9.33) - (8.33)
Add: Fresh issue af Shares at premium - 4.72 4,72
Other Comprehensive Income for the year - £ . .
Total Comprehensive Income for the year 67,235.89 4.72 (70,055.24) {2,814.63)
Balance as at March 31, 2023 57,235.89 472 | |70,055.45) (2,814.85)

The above statement af 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,

fFor Rutvik S. Thakkar & Co
Chartered Accountants
Firm's Reglstration No: 136756W

A5

Rutvik SanjafRomar Thakkar
Proprietar

Membership Mo.: 142181
UDIN:23142191BGWHZO3117

Place; Ahmedabad
Date : May 25, 2023

DIN ! D2248800

Place; Ahmedabad
Date : May 25, 2023

Parcy Birdy
Diractor
BIN : 07634795

Place: Mumbai

Date : May 25, 2023




Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(Al atmounts in Rupees (Rs.) lakhs, unless otherwise stated)

A GENERAL INFORMATION

Sintex Prefab:and Infra Limited {“the Company”) Is a public company domiciled in India and Incorporated in 2009 under the
provision of the Companies Act, 1956. The registered office of the Company is at Ahmedabad, Gujarat. The Company is in
the business of prefabricated structures, infra projects services and turnkey projects in India.

Also, refer to note 25 with respect to resolution plan and scheme of arrangement order passed by Hon'able National
Company Law Tribunal ("NCLT") dated December 21, 2022, From effective date February 24, 2023, the Company hecame the
wholly-owned subsidiary of Welspun Corp Limited.

The firancial statement are authorised by the Board of Directors on May 25, 2023,
Note 1(A): Significant Accounting policies

This note provides a |ist of the significant accounting policies adopted In the preparation of these financial statements. These
policies have been consistently applied to all the years presented, unless otherwise stated,

Basis of preparation of financial statement
i) Compliance with Ind AS

The standalone 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 as amended] and
other relevant provisions of the Act.

ii) Historical cost convention

The standalone financial statements have been prepared on an accrual and going concern basis. The standalone Financial
statements have been prepared on a historical cost basis, except for the following items:

[tems Measurement basls
Certain financial assets and liabilities Falr value
Assets or disposal groups held far sale Fair value |less cost to sell

iii) Current and non-current classification

All assets and liabilities have been classifled as current or non-current as per the Company's normal operating cycle (ie 12
maonths) and ather criteria set out in Schedule 1l (Division ) to the Act.

iv) Segment reporting

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

v) Income tax and deferred tax

The Income tax experse or credit for the year |s the tax payable on the currént year's taxable income based on the
applicable income tax rate adjusted by changes In deferred tax assets and liabilities attributable to temporary differences
and to unused tax losses.




Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(All amounts in Rupees (Rs.) lakhs, unless otherwise stated)

Current and deferred tax is recognised in the profit and loss except to the extent it relates to items recognised directly in
equity or other comprehensive income, in which case Its recognised in equity or ather comprehensive income respectively.

a) Current income tax

Current tax charge 1 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 Caompany operates and generates taxable
income. Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation Is subject o Interpratation, It establishes provisions where appropriate an the basis of amounts expected to be
pald to the tax authorities.

Current tax assets and tax liabiflities are offset when there is a legally enforceabie right to et off current tax assets against
current tax liabilities and Company intends either to settle on a net basis, or to realise the asset and settle the liability
simultaneously,

The Company/ Group has elected to exercise the option permitted under Section 115BAA of the Income-tax Act, 13961 as
introduced by the Taxation Laws (Amendment) Act, 2018 dated September 20, 2018, Accordingly, durlng the year ended
March 31, 2023, the Company/ Group has recognised provision for Income tax and remeasured Its deferred tax assets basis
the rate prescribed thereby (Jower tax rate of 22%, effective rate of 25.168%) and the related impact Is recognised in the
statement of profit and loss, The lower rate (s applicable subject to certain conditions, including that the total income should
be computed without claiming specific deduction or exemptions. MAT would be inapplicable for the Company/ Group, since
opting to apply the lower tax rate.

b) Deferred tax

Deferred tax is provided in full using the llability methed, on temporary differences arising between the fax hases of assets
and liabilities and their carrying amounts In the standalone financial statements. However, deferred tax Habiilties are not
recognized if they arise from the initial recognition of gnodwill.

Deferred tax is determined using tax rates that have been enacted or substantially enacted by the end of the reporting
period and are expected to apply when the related deferred tax assets is realized or deferred tax liability is settled,

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 temperary differences and losses.

Deferred income tax is not accounted for if it arises from Initial recognition of an asset or liakility in a transaction other than
2 business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).

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

Deferred Income tax assets and llabilities are off-set against each other and the resultant net amount s presented In the
Balance Sheet, if and only when, (a) the Company has a legally enforceable right to set-off the current Incame tax assets and
liabilities, and (b} the deferred income tax assets-and liabilities relate to income tax levied by the same taxation authority.

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



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(All amounts In Rupees (Rs.) lakhs, uniess otherwise staled)

vi) Investment properties

Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the Company,
is classified as Investment property, Investment property |s measured initially at its cost, including related transaction casts
and where applicable borrowing costs. Subsequent expenditure [s capitalised to the asset's carrying amount only when itis
probable that future econamic henefits assocated with the expenditure will flow to the Company end the cost of the item
can be measured reliably. All other repairs and maintenance costs are expensed when incurred. When parl of an investment
property is replaced, the carrying amount of the replaced part is derecognised.

Investment properties (except freehiold [and) are depreciated using the straight-line method over their estimated useful lives
overa period of ten to fifteen years. The estimated useful lives are different than those under Schedule |l to the Comparnfes
Act, 2013 based on a technical evaluation done by the Management.

The estimated useful lives of bullding has been determined by an incependent valuer as defined under rule 2 af the
Companies (Registered Valuers and Valuation) Rules, 2017, based on the current condition of building by physical
verification.

vii) Assets held for sale

Non-current assets held for sale Non-current assets are classified as held for sale If their carrying amount will be recovered
through a sale transaction rather than through continuing use. This condition is regarded as met only when the asset is
avallable for immediate sale in its present condition and the sale is highly probable. Management must be committed to the
cale which'should be éxoected to qualify for recognition as a completed sale withinone year from the date of classification.

Property, plant and equipment and intangible assets are not depreciated or amortised ohce classified as asset held forsale.
Assefs classified as held for sale are presented separately from other items in the balance sheet.

viil) Impairment of assets

Intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment or
more frequently If events or changes In circumstances indicate that they might be impaired. Other assers are tested tor
impairment whenever events or changes in circumstances indicate that the carrylng damour miay not be recoverable, An
impairment loss is recagnised for the amount by which the asset's carrying ameunt excecds its recoverable:amount. The
recaverable amount is the higher of an asset’s fair value less costs of disposal and value In use. Forthe purposes of assessing
impalrment, assets are grouped at the [owest levels for which there are separately identifiable cash inflows which are [argely
independent of the cash Inflows from other assets or groups of assets (cash-generating units), Non-fifiancial assets that
suffered impairment are reviewed for possibie reversal of the Impairment at the end of each reporting period.

ix) Inventories

Raw materials are stated at the lower of cost and net realisable value. Cost of raw materials comprises cost of purchases on
moving weighted average basis. Cost of inventories also Includes all other costs incurred in bringing the inventories to thelr
present location and condition. Costs are assigned to individual ftems of inventory moving weighted average basis. Net
realizable value represents the estimated selling price for Inventories less all estimated costs of completion and costs
necessary to make the sale.



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

{All amounts In Rupees (Rs.) |akhs, Unless otherwise stated)

x) Financial Instruments

Financial assets and financial liabllities are recognised when the Company becomes a party to the contractual provisions of
the instrument. Financial assets and liabllities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit and loss) are added to or deducted from the falr value measured on Initial recognition
of financial asset ar financial liability, The transaction costs directly attributable to the acquisition of financial assets and
financial liabilities at fair value through profit and loss are immediately recognised in the statement of profitand loss.

Effective interest method

The effective interest method is @ method of calculating the amortised cost of a financial Instrument and of allocating
interest income or expense over the relevant period. The effective interast rate Is the rate that exactly discounts future cash
receipts or payrments through the expected life of the financial instrument, or where appropriate, a shorter period.

(&) Financial assets
Cash and bank balances .

Cash and bank balances consist of:

(i} Cash and cash equivalents - which includes cash on hand, deposits held at call with banks and other short-term deposits
which are readily convertible into known amounts of cash, are subject to an insignificant risk of change in vatue and have
original maturities of less than one year, These balances with banks are unrestricted for withdrawal and usage.

(i) Other bank balances - which includes balances and deposits with banks that are restricted for withdrawal and usage.

Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model
whose objective is to hold these assets in order to collect contractual cash flows and the contractual terms of the financial
assel give rise un specified dales to cash flows that are solely payments of principal and Interest on the principal amount
outstanding.

Financial assets measured at fair value
Finaricial assets are measured at falr value through other comprehensive income if such financial assets are held within a
business model whose objective Is to hold these assets in arder to collect contractual cash flows and to sell such 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.

Interest Income

Interast income is accrued on a time proportion basis, by reference to the principal outstanding and effective interest rate
applicable,

Dividends

Dividend income from investments is recognised when the right to receive payment has been established.



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(Al amounts In Rupees (Rs.) lakhs, unless otherwlse stated)

Impairment of financial assets

Loss allowance for expected credit losses s recognised for financial assets measured at amortised cost and fair value
through other comprehensive income.

The Company recogrises life time expected credit losses for all trade receivables that do not constitute a financing
transaction.

For financial assets (apart fram trade receivables that do not constitute of financing transaction) whose credit risk has not
significantly increased since initial recognition, loss allowarice equal to twelve months expected credit losses is recognised.
Loss allowance equal to the lifetime expected credit losses is recognised if the credit risk of the financial asset has
slgnificantly increased since Initial recognition.

De-recognition of financial assets

The Company de-recognises a financial asset anly when the contractual rights to the cash flows from the asset expire, or it
transfers the financial asset and substantially all risksand rewards of ownership of the asset to another entity

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control
the transterred asset, the Company recognises Its retained interest in the assets and an associated liability for amounts |t
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 borrowing for the proceeds recelved.

[B) Financial liabilities and equity instruments
Classification as debt or equity

Financial liahilitias and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Equity instruments

An equity instrument |5 any cantract that cvidences a residual interest In the assets of the Company after deducting all of Its
liabilities. Equity instruments are recarded at the proceeds received, net of direct issue costs.

Financial liabilities

Trade and other payables are initially measured at falr value, net of transaction rosts, and are subsequently measured ar
amortised cost, using the effective interest rate method where the time value of maney is significant.

Interest bearing bank loans, overdrafts and issued debt are initially measured at fair value and are subsequently measured
at amortised cost using the effective interest rate method, Any difference between the proceeds |net of transaction costs|
and the settlement or redemption of borrowings Is recognised aver the term of the bafrowings in the statement of profit
and loss,

De-recognition of financial liabilities

The Company de-recognises financial liahilities when, and only when, the Company’s abligations are discharged, cancelled
or they expire.



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(All smounts in Rupees (Rs.) lakhs, unless otherwlse stated)

(€) Offsetting financial instruments

Financial assets anid liabilities are offset and the net anount is reported In the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there [s an intention to settle on a net basis or realise the asset and
settle the liabllity simultaneously. The legally enforceable right must not be contingent on future events and must be
enforceable in the normal caurse of business and In the event of default, insolvency or bankruptey of the group or the
counterparty.

xi) Incomne recognition
a) Interest income

Interest Iricome from a financial assets |s recognized when it is probable that tha economic benefits will fluw Lo the Group
and the amount of income can be measured reliably. Interest income s accrued on time basis by reference te principsl
butstanding and the effective interest rate applicable which is the rate that exactly discounts estimated future cash recelpts
through the expacted life of the financlal asset to the gross carrying amount of a financlal asset. When calculating the
effective interest rate, the Group estimates the expected cash flows by cansidering all the contractual terms of the financial
instrument (for example, prepayment, extensian, call and similar options) but does not consider the cxpected credit losses.

ii] Cash and Cash Equivalent

Cash and cash equivalents comprise cash at bank and in hand, short-term deposits with an original maturity of three maonths
or less and short term highly liguid investments that are readily converlible 1o known amounts of cash and which are subject
o 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 putstanding bank
overdrafts. In the halance sheet. bank nverdrafts are shown within barrowines in current liahilities.

ill) Cash Flow Statement

Cash flows are reported using the indirect method set out in Ind AS 7 ‘Statement of Cash Flows’, whershy net loss/profit
before tax is adjusted for the effects of transactions of non-cash nature, any deferrals, or accruals of past or future operating
cash receipts or payments and items of expenses associated with investing or financing cash flows: The cash flows fram
operating, investing and finanting activities of the Company are segregated,

xiii) Borrowings

Borrowings are initially recognised at fair value, net of transaction casts incurred, Borrowings are subsequently measured at
amartised cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in
profit ar loss over the period of the borrowings using the effective interest method.

Fees pald on the establishment of loan facllities are recognised as transaction costs of the loan to the extent that It Is
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To
the extent there |s no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalised as
a prepayment for liquidity services and amortised over the period of the facility to which it relates.

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



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(All armeunts in Rupees (Rs.) lakhs, unless otherwise stated)

Where the terms of a financlal liability are renegotiated and the entity Issues equity instruments to a creditor to extinguish
all or part of the liability (debt for equity swap), @ gain or loss is recognised in profit or loss, which is measured as the
difference between the carrying amount of the financial liability and the fair value of the eguity instruments issued.

Borrowings are classifled as current liabilities unless the Company has an unconditional right to defer settlerment of the
liability for at least 12 months after thie reporting period. Where there is a breach of a material provision of a long-term loan
arrangement on or before the end of the reporting period with the effect that the liability becomes payable on demand on
the reporting date, the entity does not classify the liability as current, if the lender agreed, after the reporting period and
befare the approval of the standalone financial statements for issue, not to demand payment as a consequence of the
breach.

xiv) Instruments Entirely Equity in Nature

Instruments entirely equity in neture issued by the Company comprises of 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 "Financlal Instruments Presentation”. Company assesses the terms and conditions specific to each instrument for
deciding whether they are entirely eguity in nature. This is recognised and included In shareholder's equity, net of income
tax effects, and not subsequently re-measured. N
Accounting for the optionally convertible Debanture as an equity instrument without separating the redemption option is
not accounted for as an embedded derivative but is cansidered part of the equity instrument. This is because the
redemption option |s already consldered in determining that the entire instrument is @ nan-derivative equity instrument,

xv) Borrowings cost

Borrowing costs are directly attributable to acquisition or construction of qualifying assets {i.e, those fixed assets which
necessarlly take a substantial period of time to get ready for their intended use) are capitalised.

Borrowing costs include Interest expense calculated using the EIR method. EIR Includes interest, amortization of ancillary
cost, incurred in connection with the borrowing of funds. Other borrowing costs are recognised as an expense In the periad
| which they are Incurred,

wvi) Trade Payables

These amounts represent liabilities for goods and services provided te the Company prior to the end of financial year which
are unpaid.

Trade and other payables are presented as current liabilities unless payment is not due within 12 maonths after the reparting
period. Trade and other payables are recognised, initially at fair value, and subsequently measured at amortised cost using
affective interest rate method.

Trade payables includes acceptances arrangements where operationdl suppliers of goods are pald by banks while Campany
continues to recognise the llability till settlement with the banks.



Sintex Prefab and Infra Limited

Notes annexed to and forming part of the balance sheet as at March 31, 2023 and the statement of
profit and loss for the year ended March 31, 2023

(All armounts in Rupees (Rs.) lakhs, unless olherwise stated)

xvil) Provisions, contingent liabilities and contingent assets
a) Provisions

Pravisions for legal claims are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be required to settle the ebligation and the amount can be reliably
estimated. Provisions are not recognised for future operating losses.

Where there are a number of similar abligations; the likelihood that an outflow will be required In settlement Is determiried
by eonsidering the class of obligations as'a whole. A provision is recognised ever if the likelihood of an autflow with respect
to any one item included in the same class of obligations may be small. Provisions are measured at the present value of
management’s best estimate of the expenditure required to settle the present obligation at the end of the reporting period.
The discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time
value of money and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as
InTerest expense.

The measurement of provision for restructuring includes only direct expenditures arising from the restructuring, whick are
both necessarily entailed by the restructuring and not associated with the ongoing activities of the Company.

b) Contingent liabilities

Contingent llabilities are disciosed when there is & possible obiigation arising from past events the existence of which will be
confirmed only by the accurrence or nan-occurrence of ene or more uncertain future events not wholly within the cantrel
of the company or a present ohligation that arises from past events where it s either not probable that an outflow of
resources will be reguired to settle or a rellable estimate of the amount cannot be made.

¢) Contingent Assets
Contingent Assets are disclosed, where an Inflow of ecoromic benefits |s probahle,
xvili) Contributed Equity

Eguity 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.

viil) New amendments issued but not effective

The Ministry of Corporate Affairs has vide notification dated 31 March 2023 notified Companies (Indian Accounting
Standards) Amendment Rules, 2023 which amends certaln accounting standards, and are effective April 01, 2023. These
amendments are not expected to have a material impact on the company In the current or future reporting perieds and on
foreseeable future transactions,

Title Key requirements

Disclosure  of  Accounting  Policies|The amendment requires entities to disclose their material rather than their
Amendments to Ind AS 1, Presentation of{significant accouriting policles. The amendments define what is ‘material
financial statements accounting policy information’ and explain how to identify when accounting
palicy information is material. They further clarlfy that Immaterial accounting
policy information does not need to be disclosed. If it is disclosed, it should not
ohscure material accounting information.
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Definition of Accounting  Estimates
Amendments to Ind AS 8 Accounting
policies, changes in accounting estimates
and errors

| The amendment clarifies how entities should distinguish changes in accounting

policies from changes in accounting estimates. The distinction js important,
because changes In accounting estimates are applied prospectively to future
transactions and other future events, bul changes In accounting policies are
generally applied retrospectively to past transactions and other past events as
well as the current period.

Deferred tax related to assets and
liabllities arising from a single transaction
Amendments to Ind AS 12, Incormie taxes

The amendment requires entities to recognise deferred tax on transactions that,
an Initlal recognition, give rise to equal amounts of taxable and deductibie
temporary differences. They will typically apply to transactions such 25 leases of]
lessees and decommissioning ebligatiens and will require the recognition of
additional deferred tax assets and liabilities, Thie amendment should be aoplied
to transactions that aceur an or after the besinning of the'sarliest comparative
period presented, In addition, entities should recognise ceferred tax assets |t
the extent that it is probable that they can be utilised) and deferred tax
liabilities at the beginning of the earliest comparative period for all deductible
and taxable temporary differences associated with:

* right-of-use assets and |ease liabilities, and
* decommissioning, restoration and similar liabilities, and the corresponding
amounts recognised as part of the rost of the related assets,

The cumulative effect of recognising these adjustrants s recogrised in retained
earnings; or another component of equity, as appropriate. Ind AS 12 did not
previously address hiow to account for the tax effects of on-halance sheet lpases
and similar transactions and various approaches were considered acceptable
Some entities may have already accounted for such transactions consistent with
the new requirements. These entities will not be affectad by the smendments.

xix) Earnings per share
i) Basic earnings per share

Basic earnings per share is calculated by dividing:

- the profit attributable to owners of the Company; and

- by the weighted average number of equity shares outstanding during the financial year adjusted for bonus elemerts in
equity shares issued during the year and excluding treasury shares,

ii) Diluted earnings per share

Diluted earnings per share adjust 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 assaciated with dilutive potentiz| equity shares; and

- the weighted average number of additional equity shares that would have been outstanding assuming the corversinn of al|
dilutive potential equity shares except where the result would be anti-dilutive,

i} Business combinations

The acquisition methed of accounting is-used to account for all business combinations except under common cantrol,
regardless of whether equity instruments or other assets are acquired. The consideratlon transferred for the acquisition of 2

subsidiary comprises the:
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-falr values of the assets transferred

-liabilities incurred to the former owners of the acquired business

-equity interests issued by the group

-fairvalue of any asset or liability resulting from a contingent consideration arrangement.

Identifiable assets acquired and liabilities and contingent Kabilities assumed in a business combination are, with limited
exceptions, measured initially at their fair values at the acquisition date. The company recognises any nen-controlling
interest in the acquired entity on an acquisition-by-acquisition basls elther at fair value or at the non-controlling interest’s
proportionate share of the acquired entity’s net [dentifiable assets.

Acquisition-related costs are expensed asincurred

The excess of the:

-consideration transferred

-amount of any non-controlling interest in the acquired entity

-acquisition-tate fair value of any previous equity interest in the acquired entity

over the fair value of the net identifiable assets acquired Is recorded as goodwill. If those amounts are less than the falr
value of the net identifiable assets of the business acquired, the difference is recognised in other comprehensive income and
accumulated In equity as capital reserve provided there is clear evidence of the underlying reasons far classifying the
business combination as a bargain purchase. In other cases, the bargain purchase gasin Is recognised directly In equity as
capital reserve.

Where settlement of any part of cash consideration is deferred, the amounts payable [n'the future are discounted ta their
present value as at the date of exchange. The discount rate used is the entity's incremental borrowing rate, being the rate at
which a similar borrowing could be obtained from an independent financier under comparable terms and conditions.

Contingent consideration is classified either as equity or a financial liability. Amounts classified as a financial liability are
subseguently remeasured to fair value with changes in fair velue recognised In profit or loss.

If the business combination is achieved in stages, the acguisition date carrying value of the acquirer's previously held equity
Interest in the acquiree s remeasured to fair value at the acquisition date. Any gains or losses arising from such
remeasurerient are recognised in profit or loss or other comprehensive income, as appropriate.

h) Rounding of amounts

The Company in the current period that ended February 24, 2023, has thanged its rounding off denomination to lakhs from
crores in order to make it more understandable. Accordingly, the figuras of the comparative year has also been changed to
glve this effect. Further, the said change s in line with Schedule 1|l of the Companles Act, 2013

Note 1(B) : Critical Judgements in applying accounting policies and key sources of estimation uncertainty
There are no critical estimates and judgements
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2 Investment Property

As at As at
March 31, 2023 March 31, 2022
Investment Property - Land 633.27 -
Investmant Property - Bullding 332
Total 697.19 -
Asat As at

March 31, 2023

March 31, 2022

Gross carrying ameunt - Land
Opening balance

Transferred pursuant 1o reverse merger 6938
Net carrying amount - Land 693.87 -
Gross carrying amount - Building
Cpening balance - -
Transferred pursuant to reverse merger 335 -
Less: Depreciation during the year 0.03
Net carrying amount » Building 332 -
(I} Falr Value
Year ended Year ended

March 31, 2023 March 31, 2022
Investment Property - Land A/43637 -
Investment Property - Building 56585 ~
Total 5,006.22 -

Estimation of fair value

The Cempany has obtained independent valuation of its freehold land located at various tocation in Gujarat and Rajasthan based an current grices in an
active market for properties of similar nature, The falr valués of investment property have been determined by an Independent valuer as defined
under rule 2 of the Companies (Registered Valuers and Valuation) Rules, 2017. Forthe purpose of this valuation exercise, the valuatlon mathodology
used fs market approach. The market apgroach Is a valuation method used to determine the appraisal value of a business, intangible asset, business
ownership interest, or security by considering the market prices of comparable assets or businesses that have been sold recently or those that are 24l
2vailable; Price-relatad Indicators like sales, book values, and price-ta-earnings are usually utilized.

Bazed on the Intention and business plans; some properties, Including land and building, owned by the Company are considered as being held for
capital apprediation rathir than for business purposes or usage of the same is yet undetermined, Hence, the Campany has reclassified the same from
inventory and property, plant and equipment 16 Investment property.

Investmant
Accumulated Depriciation Property - Building

Accumulated depreciation asat March 31, 2022 .
Depreciation charge during the year 0.03
Accumulated depreciation as at March 31, 2023 0.03
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3 Inventories

Asat Asat
March 31, 2023 March 31, 2022
Raw materials 3.00 -
Total 3.00 -
4 Cash and cash equivalents
As at Asat
March 31, 2023 March 31, 2022
Balances with banks:

- Currentaccounts .57 0.04
Cash on hand 018 -
Earmarksd balance with bank* 97.80 -
Total Cash and cash equivalents 105.55 0.04

* The amount is earmarked with Indian Bank for the specific use of Committee of Crediter members as per Resolution Plan.

5 Other financial assets

As at As at
March 31, 2023 March 31, 2022
Current
Unsecured, considered good
Security deposits 3.72 =
Total current other financial assets in -
6 Current tax assets [net)
Asar O Asat
March 31, 2023 March 31, 2022
Advance tax (net of provisions) £57.36 ¥
Total current tax assets [net) 557.36 =
7 Other currentassets
Asat Asat
Mareh 31, 2023 March 31, 2022
Balances with government authorities 372.34 £
Total other current assets 372.34 #
8 Assets held for sale
Asat As at
March 31, 2023 March 31, 2022
Assets held for sale® 66.45 -
Total assets held for sale 66.45 -

* |t represents plant and machinary held for sale.
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9 Eguity share capital and other equity

Authaorised share capital

As at April 01, 2021

|ncrease/ (decrease) during the year

As at March 31, 2022

Increase/ (decrease) during the year pursuant to reverse merger
Asat March 31, 2023

i) Movement In equity shares capital

Issued, subscribed and paid up capital

Asat April 01, 2021

Increasef {decrease) during the year

As at March 31,2022

Add: |ssue of shares during the vear

Less: Cancellation of shares pursuant to reverse merger

Agd: Allotment of Shares Pursuant to Resolutien Plan

Less: Cross holding cancelled and extinguished ]
Add: 1ssue of sharas pursuant to reverse merger (Refar Note 35|
As at March 31,2023

Number of Shares Amount
10,000 1.00
10,000 1.00
7.02,00,000 7.020.00
7.02,10,000 7,621.00
Mumber of shares Amount
1,000 0.10
1,000 0.10
2,02,000 2020
(2,03,000) (20:20)
6,667 .87
16,657) |0:87)
AIT2 034
3.372 0.34

Revunciliation of share oy fing at the beginning and at the end of the year
Particulars As at Mar 31, 2023 As at Mar 31, 2022

Numbers Amount Numbers Amount
At the commencement of the year 1,000 0100 -

hanges in ity shere capital during the curr i {refer n

25)
Add: [ssue of fresh equity shares 2,02,000 20.20 1,000 0.10
Less: Caneelistion of shiares pursuant 1o reverse merger {2,03,000) (2030 = -
Add: Allgtment of Shares Pursuant to Resolution Plan &,667 0.67 -
Less: Cross holding cancelled and extinguished (6,667 (0.67) - -
Add: Issue of shares pursuant to reverse merger [Refer Note 25] 3,372 034 - -
Ol ding at the end of the year 3,372 0.34 1,000 0.10

{i) Terms and rights attached to shares
Equity shares

The Company has only ene class of equity shares having a par value of Rs 10 per share. Each holder of eguity shares is entitled to one vote per share,
The dividend when proposed by the Board of Directors is subject to the approval of the sharehalders in the ensuing Annual General Mesting except in

case af interim dividend.

In the event of liguidation of the company the halders of the equity shares will be entitied to recelve remalning assets of the Company after

distribution of preferential amounts, The distribution will be in propertion to the number of equity shares held by the shargholders,

iii] Details of sharehaolders holding mare than 5% shares in the Company

As at Mar 31, 2023 Mo. of shares % helding
Equity shares held by
Welspun Corp Limited and Its nominges 2372 100.00%
As at Mar 31, 2022 No. of shares ¥ holding
Equity shares held by

8994 93.90%

Devendra Patil
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+

10

Detalls of shareholding of promoters for the year ended March 31, 2023

Name of the promoter Number of % of total humber of % of change
shares duringthe year

Welsaun Corp Limited and its nominees 3372 100.00% 100.00%
3372 100.00% -

Details of shareholding of p for the year ended March 31, 2022*

Name of the promater Number of % of total number of % of change

shares shares during. T

Devendra Patil gog 59.890% 100.00%

Maohan Manikian i 0.10% 100.00%
1,000 100.00%

Biz Shot Infra Facillties Private Limited became 100% subsidiary of Welspun Corp Limited (including nominges) from April 18, 2022,

Instruments entirely Equity n nature

0.01% Optionally Convertible Debentures =

i) Movement in 0.01% Optionally Convertible Debentures Number af Parvalue Amount
Debentures

As at April 1, 2021 = =
Increase during the year = & >
Decrease during the year - . 3

As at March 31, 2022 - = =
Increase during the year 32,597,000 100,00 3,297.00
Decrease during the year (2,80,000) 100.00 |230.00)
Asat March 31, 2023 30.,07.000 100.00 3,007.00

(if) Terms and rights attached to Convertible Debentures

Each OCD having face value of Rs. 100 each shall be convertible at the option of the helder thereof at any time during the ténure of the ©CDsinto 10
equity shares of Rs, 10 each.

If the OCDs are not redeemed within 5 vears from the date of the Issue, the OCDs shall be mandatorily cofverted into equity shares.

The DCOs shall be redesmable at the option of the issuer, any-time from the date of the Issue but not later than 5 years,

Before tedesming the OCDs, the issuer shall give option to holder to convert the OCDs in to equlty by Issuing 15 days’ notice thereto

If the holder does not apt far canverting, the issuer shall redeem within 7 days of the expiry of the notice period.

The DCDs shall carry coupen of 0.01% p.a,, discretionary.

(iil) OCDs of the Company held by holding company

Asat Mar 31, 2023 As at Mareh 31,2022
No, of OCD's % holding Na. of OCD's % holding
Welspun Corp Limited 30,07,000 100.00% - g
(iv) Details of holders holding more than 5% OCDs in the Company
As at Mar 31,2023 As at March 31, 2022
No.of OCD's % holding No.of OCD's % holding
Welspun Carp Umited 30,07,000 100.00% - -
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(v) Details of Promoters holding

As at Mar 31, 2023 As at March 31, 2022
i are of Percentage of
% number = % of total number of
Name of the promoter No.ot OCD's i change during  No. of OCD's o Y change during the
of OCDs oCps
the year yenr
Welspun Corp Limited 30,07,000 100.00% 100.00% = - -
Total 30,07,000 100.00% * *
(vi) Details of Optionally convertible deb s
Particulars Number .uf Par Value Amount Date of Allotment
Debentures
Cptlanally Convertible Debentures 30,07,000 100 3,607.00 23-Feb-23
Reserves and surplus
As at As at
March 31, 2023 Mvarch 31, 2022
Capital reserve 67,235.89
Securities premium . 432 .
Retained earnings (70,855:45) (0.22)
Total reserve and surplus (2,814.85) (0.22)
As at As at
March 31, 2023 March 31, 2022
(1) Capital reserves
Opening % 2
Add: Pursuant to merger (refer note:25) 57,235 .89 -
At the end of the year 67,235.89 -
(i) Securities premium
At the commencement of the vear -
Adtd: Fresh issue of Shares at premium {refer note 25) 533
Less: Cross holding eancelled and extinguished (refer nate 25) (9:33) .
Add: Fresh issue of Shares at premium (refer note 25) 472 =
At the end of the year 4,72 -
{iil) Retained earnings
Transfer on account of reverse merger {70,032.33) -
Add:
Share capital prior to reverse merger 2030
Opening balance (0,22}
Loss during the vaar - [0.22]
Loss grior ta reverse' merger during the vear (15:02)
Shares issued pursuant reverse marger (0.34) +
Shares premiurn o shares issued pursuant to reverse mergar (4.72) -
Loss after reverse merger (2212 -
At the end of the year [70,055.45) (0.22)

Nature and purpose of ather equlty
(1} Capital reserve
Capital reserve will be utilised in accardance with the provisions of the Comparnies Act, 2013,

(1l Securities premium

Segurities premium 16 used to record the premium on issue of shares. The reserve is utilised inaccordance with the provisionsof the Companies Act,

2013,
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(111} Retained Earnings
Ihe amount that can be distributed by the Company as dividends to its equity shareholders out of acturulated reserves is determined considering the
requirements of the Companies Act, 2013, Thus, the clesing balance amounts reported above are not distributable in entirety.

12 Borrowings
As at As at
March 31, 2023 March 31, 2022
Non-Current
Unsecured
Measured at Amortized Cost
From Banks and Financial institution® 154882 .
Total borrowings 1,549.88 5

* Theamount shall be paid in the form of Deferred consideration, not later than 3 years from effectiva date. Thera Is no Interest componant on the
borrowings ta bie accrued pursuant to NCLT scheme.

Particulars
A5 at As at
= Narch 31, 2023 March 31, 2022
From Banks
- Bank of Baroda 389.04 =
- Unlon Bank 80.89 b
-5BI 63.04 &
- CANARA BANK 32.69 L
From Financlal institutions
- Life Insurance Corporation of India 1,163.02 -
- Aditya Birla Finance Limited 271.32
Less: Amortized Cost (450,12} =
Net Closing Balance 1,549.88 -
13 Trade payables
As.at Acat
March 31, 20232 March 31, 2022
Trade payables: micra and small enterprises B.01 -
Trade payables: others 73z 0as
Trade payables to related parties -
Total trade payables 13,33 0.15
Ageing for trade payable as at March 31, 2023 is as follows:
Particulars Unbllled  Not due Outstanding for fallowing periods from due Total
date of

Less 1-2 years 2-3 years More than 3 years

than 6

months
Undisputed trade payables
(i) Micro enterprise and small &.00 - 0.01 - - - 601

enterprises

{ii) Others 4.23 - 3.09 - - - 732

Taral 10.23 - 3.10 - - - 1333
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14

15

Ageing for trade payable as at March 31, 2022 is as followe:

Qutstanding for following periods from due

Particulars Unbilled Not due Total
date of payment
Less

than & 1-2 years 2-3 years More than 3 years

months
Undisputed trade payables
(i) Micro enterprise and small - - - =

enterprises
{il) Others 0.15 = ¥ = - 0.15
Total 0.15 - - - - - 0.
Micro, Small and Medium Enterprises Development Act, 2015
Az at .53

March 31, 2023

Warch 31,2022

Principal amount due to suppliers registerad under the MSMED Act and remaining uppald as at year end.

Interest due te suppliers registered under the MSMED Act and remaining unpald as at year end

Principal amaunts paid to suppliers registered under the MSMED Act. beyond the appointed day during
the yaar.

Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, beyond the
Interest paid, other than under Section 15 of MSMED Act, to suppliers reglisterad under the MSMED Act,
beyond the appointed day during the year

Amount of interest due and payable for the period of delay in making payment (which have been paid
but beyond the appointed day during the year) but without adding the interest specified under the

MSMED Act
Interest acerived snd remaining unpaid atthe end of sach accou nting year

Amount of further interest remaining due and payable even In the succeeding years, until such date
when the interest dues above are actually paid to the small enterprise, for the purpose of disallowance of
a deductible expenditure under section 23 of the MSMED Act

Total outstanding dues of micro and small enterprises

Qther financial liabilities

Current
Interest accrued but not due an Optionally Convertible Debentures

Other Current liabilities

Statutory dues payablec®

Amount of Rs. 47.62 pertains to payable, pursuant to the resalution plan approved vide order dated 21 December,
1 value attributable to each goveriment suthority whose clalms have been verified and admitted by the resalution

Ielael

will be paid the Ii
professional,

As ar
March 31,2023

As at
March 31, 2022

o.0s
0.05 =
Asat Asat
March 31, 2023 March 31, 2022
49.86 -
49.86 2

2022, the government authorities
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i6

iy

Other expenses
Year ended Year ended
March 31, 2023 March 31, 2022

Legal and professional fees 20.85 0.08
Rates and taxes ™ 0.00 0.00
Payment to auditors (refer note (i) below) 16:34 0.12
Bank charges 0.03 0.02
Travelling and conveyance expenses 0.64 .
Power and fuel expenses 0.20 z
Total other expenses 38.06 0.22
Amounts are below rounding off norms.
Note:-
(i) Details of payment to auditors
Payment to auditors .
As auditor:

Audit Fees 16.34 0.12
Finance cost

Year ended Year ended
March 31, 2023 March 31, 2022

Interest on Optionally Convertible Debentures (refer note 22} 0.06 B
Total finance cost 0.06 -
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18 income tax expense

A. Income tax expense

Year ended Year ended
March 31, 2023 March 31, 2022

Current tax

Current tax on profit for the year =

Short/(excess) provision of tax for earlier year = =
Total current tax (A) 5 =

Deferred tax expenses

Attributabile to-

{Decrease)/Increase in deferred tax liabilities :
MAT Credit entitlement = %
Deferred tax benefit (B) 5 =

Tatal (A+B) = =

B. Income tax expense / (income) recognized In other comprehensive income

Year ended Year ended

Particul
petie March 31, 2023 March 31, 2022

Current tax
Current tax on realized gain during the year . "
Short/|excess) provision of tax for earlier year > -

Deferred tax :

Attributable to :-

Decrease/(Increase] in deferred Tax Asset = =
MAT Credit Entitlement : -

Tatal %

C. Income Tax expense In the statement of profit and loss

Year ended Year ended

fcul
Particulars March 31, 2023 March 31, 2022

Loss before tax (38.15) (0.22)

Enacted rate of tax 25.17% 34,943
Computed expected tax expense = E
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D. Components of deferred tax asset and liabllity

particul Year ended Year ended
m o March 31, 2023 March 31, 2022
(a) Deferred tax assets
(i) Investment Property - Land 115,77 -
115.77

(b) Deferred tax liabilities £

Net Deferred tax assets*

* Since there is no uncertainty of near future profit, the deferred tax assets is restricted to Nil,

Tax losses carried forward

As at February 24, 2023

Particulars Date
Gross Amount ExBiry
(Assessment Year)
Unabsorbed Depreciation 17.70 |Unlimited
Unabsorbed Capital losses (AY 18-18) 3,483.33 |Ay 2026-27

Total 3,501.03
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19 Capital management
Risk management

The company's objectives when managing capital are to safeguard the company’s ability to continue 35 a going concern in
order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital structure 1o
reduce the cost of capital, Since, there are no operations this peint is nat applicable.

20 Segment information

i} Description of segments and principal activities

The Company's chief operating decision makers are its Board of Directors of the Company who examines the Company's
performance only fram the product perspective.

ii} Since there is no revenue no disclosure of revenue from major external customers is being made.

iii] since there is no revenue no disclosure of revenue from operations cutside India and within India is heing made,

iv] All the non-currentassets are within India

21 Earnings/(Loss) Per Share

As at As at
March 31, 2023 March 31, 2022

Neminal value of an equity share (in INR)

Loss after tax attributable to the equity holders of the company {38.15} (0.22)
Basic lass per share:

Weighted average number of equity shares used as denominator for 5,757 600
Basic & diluted loss per share [ %) from continuing operations (662.60) (35.98)

*

Since there is a loss for the year ended March 31, 2023, potential equity shares are not considered as dilutive and hence
Diluted EPS is same as Basic EPS,

22 Related party transactions
a) Entities having significant influence

Name Type Effective proportion of ownership interest (%)
As at As at
March 31, 2023 March 31, 2022
Welspun Group Master Trust (entity has Sharehalder 44.86%

significant influence on Welspun Corp Limited,
holding company) w.e.f February 24, 2023

Devendra Patil Shareholder - 9. 90%
Mohan Manikkan Shareholder - 0.10%

b) List of related parties

Principal place of Ownership interest
Name
business As atMarch 31, 2023
Heolding Company
Sintex Plastics Technology Limited [up to It

February 23, 2023}

Welspun Carp Limited (w.e.f. February 24, 2023) India 100.00%
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b} Key management persennel

Name Nature of relaflonshlp
Mr. Rahul A. Pateal Non Executlve Director (Tl February 23, 2023) (Suspended Director)
Mr. Amit D. Patel Non Executive Director [Till February 23, 2023) (Suspended Director)
Mr. Krishan Pratap Singh |ndependent Director {Till February 23, 2023) (Suspended Directer)
Mrs. Sonika Sharma Independent Director {Till February 23, 2023) (Suspended Director|
Mr. Bijaya Kushasan Behra Managing Director [Till February 23, 2023} (Suspended Director)
Mr. Percy Birdy Additional Director (w.e.f, February 24, 2023)
Mr, Sandip Grover Additional Director (w.e.f. February 24, 2023)
Mr, Chintan Thaker Additional Director (w.e.f. February 24, 2023)
¢} Disclosure in respect of significant transactions with related parties during the year:
Year ended Year ended

March 31, 2023 March 31, 2022
1) Subscription of new equity shares ( Including Securities premium)
- Welspun Corp Limited 5.06
- Devendra Patil - 00
- Mohan Manikkan® . - .00
2) Issue of 0.01% Optionally convertible Debentures
{Instruments entirely equity in nature)
- Welspun Corp Limited 3,297.00 -
3] Redemption of 0.01% Optionally convertible
Debentures {Instruments entirely equity in nature)
- Welspun Corp Limited (280.00) -
4) Finance Cost
- Welspun Corp Limited 0.06 -
5) Reimbursement of Expenses
- Welspuri Corp Limited 020
d| Disclosure of significant closing balances:

Year ended As at

March 31, 2023 March 31, 2022
1) Instruments entirely equity in nature
- Welspun Corp Limited 3.007.00
2) Interest accrued but not due on Optlonally
Canvertible Debentures (Other financial liabilities)
- Welspun Corp Limited .65
3) Trade Payables (Reimbursement of Expenses)
- Welspun Corp Limited 0.20

Terms and conditions
All transactions were made on normal commercial terms and conditions and at market rates,

* Amount below rounding off norms. /
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23 Hey financial ratio with explanations

Sr. . : Yearended | Year ended
Numeratar Denomina Variancein % Reason f i
No Ratio enominator Mar 31, 2023 | Mar 31, 2022 ason for variance
1|Current Ratio Current asséts  |Current 17.53 0.23 7377%|Increase in ratio = because of Increase in
{rimas) liabil ities cash balance, tax assets and pther current
‘mt
2|Debt-equity ratlo Total Debt Equity B.05 - - |Since there is no comparative number in
(times} the last year, varignce is not calculated
3| Debt Service Earnings Debt service (675:45) - - |Since there Is no comparative number In
coverage ratio available for the last year, variance isnot caleulated
[timesh
4| Return on equity (%) |Loss torthe Average -38.66% 180% -122.04% | Decrease in ratio is because of increase in
year sharehalders loss curing the current year and fssue of
equity aptignally convertible debentures during
S{inventory turnover  |Costof Goods  [Average - - = |Since, there Is no Cost of goods sold, this
ratio (times) sold Inventary ratio is not applicable during the year
5| Trads receivables Revenue fram |Trade - Since, thers Is no revenue from operptions
turnovar ratio operations recelvables and trade receivables as at year end, this
rati [} icable
7|Trade payable Purchase of Trade payables - [Since, there is no purchase of stock in trade
turnover ratlo (times) {stock-in-trade and hercathe ratio ls notapplicable.,
8| Net Capiral turnover |Revenue fram  |Working Capital - - - |Since, there is no revenue from operations
ratio (times) operations and hence thisratio is nat applicable.
9|Net profit ratio (%)  |Loss for the Revenue from - - = |Since, there is no revenue fram pparations
year aperations and hence this ratio Is notapglicable.
10|Return on capital Earnimgs before Capital -19.79% 180% 111008 | Pecraase in ratio is because of increase in
employad (36) interest and tax [empleyed loss during the current year and fssue of
optionally convertible debentures during
the uaar
11|Return on Earnings before |Total assets 2.11% ST7E% -59.63% |Decrease in ratio is because of increase in
Investments (%) interest and tax toss during the yoar and increase in total
assets comprising of Investment property,
cash and cash equivatent, current tax assets
andother Currgnt assets
MNotes:-

1 Total debt = Nom current borruwings snd current borrowings
1 Earnings for debt services = Prafit for the year + Non-cash operating expenses like depreciation and amortisation + interest expense

3 Debt service = Interest and principal repayments including lease payment
4 Capital employed = Tangible net worth + Total debt + Deferred tax liability

24 Core Investment Companies (CIC)

Management has assassed that there are three CIC in the Group |'Companies: in the Group’ is as deflned In Master Direction - Curé Investment
Companies (Reserve Bank) Directions, 2016, as amended).
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25 Note for completion of Corporate Insolvency Resolution Process and Implementation of Corporate Inselvency Resolution
Plan:

a) The Company went into Insolvency process as on February 24, 2021 and on Decemnber 21, 2022, Hon'ble National Company
Law Tribunal, Ahmedabad Bench, approved the resolution plan under Inselvency and Bankruptey code (“|BC”)

As per resolution plan Bigshot Infra facilities private limited ("Bigshot") (whelly owned subsidiary of Weispun Corp. Limited)
being implementing entity agrees to pay consideration of Rs. 5,000 Lakhs {Rs. 3,000 Lakhs upfrant and Rs. 2,000 Lakhs
deferred) to acauire entire shareholding of the Company and merge the company with Bigshot by way of scheme of
arrangement ("Scheme") approved by NCLT.

On 24 February 2023 the resolution plan has been implemented and new board of Directors has been constituted

As per scheme, the Company being the surviving entity has [ssued equity shares equivalent to the Networth of Bigshot
(3,372 Equity shares of Rs. 10 each and Securities premium of Rs. 4.72 Lakhs) to the shareholders of the Bigshot and
investiment by Bigshot and Equity capital of the company has been cancelled.

Summary of Assets and Liabilities recorded as per scheme
Carrying value of identifiable assets and liabilities

Particulars Amount In lakhs
Non-current Assets

Investment Property 69722
Current Assets

Inventories 3.00
Cash and cash equivalents 104.84
Other financial assets. 3.72
Current tax assets 557.36
Other current assets 370.44
Assel held for sale 656.45
Total Assets (a) 1,803.04
Current liabilities

Trade Payables 0.30
Statutory Dues payable 47.80
Total liabilities (b) 48.10

Pursuant to resolution plan, debt assigned to Bigshot of Rs. £7,235.84 Lakhs has beern cancelled and transferred to capital
reserve.

b} As per the approved resolution plan, on and from February 24, 2023, upon payment made to financial treditors, the
Company shall at no point of time be, directly or indirectly, held responsible or liable to make any further payments. Upon
payment made Lo operational creditors, all claims, debt, and liabilities Including contingent liabliities of the Company stands
discharged, settled, extinguished In full and reduced to NIL.
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26 Subsequent events

According to the management's evaluation of events subsequent to the balance sheet date, there were no significant
ad]usting events that occurred other than those disclosed/ given effect to, in these financial statements.

27 Note on Going Concern :

The financial statements of the Company have been prepared on a going concern basis as the management beligves that in
view of various favourable orders from regulatory authorities, over the foreseeable future the Company would be able to
meet Its financial obligations for next 12 mornths and sustain [ts operations on a going concern basis.

28 AsSIPLis the legal acquirer however accounting acquirer is Bigshot and hence it has besn accounted as reserve merger.
Accordingly, these post merger financials reflécts profit and lass of SPIL from effective date i.e. Feh 24, 2023, The
tomparative financial informmation is for Bigshot.

29 Additional Regulatory Requirements under Schedule Il

(a) Details of Benami Property held )
No proceedings have been [nitiated on or are pending against the Company for halding benam| praperty under the Benami
Transactions (Prohibition) Act, 1988 (45 of 1988] and Rules made thereunder,

{b) Borrowing secured against current asset

The Company does not have borrowings from banks on the basis of security of current assets. Hence, there is fio regorting
requirement with regards to quarterly returns or statements of current assets to be filed by the Campany with banks and
financial Institutions that are in agreement with the books of accounts,

(c) Wilful defaulter
The Cormpany has not been declared wilful defaulter by any bank or financial institution or government ar any government
authority,

(d) Relationship with struck off companies
The Company has no transactions with the companlies struck off under Companies Act, 2013 or Companies Act, 1956

() Compliance with number of layers of companies
The Company has complied with the number of layers prescribed under the Companles Act, 2013, read with the Comparnies
(Restriction on number of Layers) Rules, 2017,

{f) Compliance with approved scheme(s) of arrangements
Accounting in these financial statements has teen dene fr accordance with the accounting treatment prescribed in the
Resolution plan approved by the NCLT,

{g) Utilisation of borrowed funds and share premium

The company has not advanced or loaned or invested funds to any other persen(s) or entity(ics), including foreign entities
(Intermediaries) with the understanding that the Intermediary shall:

a. directly or indirectly lend or invest in other persans or entities identified in any manner whatsoever by or on behalf of the
graup (Ultimate Beneficiaries) or

b, provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries
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The Company hias 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 group 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 guarantee, security or the like on behalf of the ultimate beneficiaries.

(h) Undisclosed income
There Is fio income surrendered or disclosed as income during the current or previous year in the Tax assessments
under the Income Tax Act, 1961, that has not been recorded in the books af account.

(1) Details of crypto currency or virtual currency

The Company has ot traded ar invested in crypto eurrency or virtual currency guring the current Or previous year,

(j) Valuation of PP&E, intangible asset and investment property
The Company has not revalued its property, plant and eguipment {including Right-of-Use assets) or intangible
assets ar both during the current or previous year.

(k) Title deeds of immovable properties not held in_ name of the company

The title deeds of all the immovahle properties, as disclosed in Note Z on investment proparty to the financia
statements, are held in the name of the Company, except for the following:

Whether title
deed holder is
a promoter,
t
Reil:wan Seseriatl ¢ c;irosls Tide deed director or Reason for not being
e o g
he Rieh i i anees relative of  |Property held since which| held in the name of the
item in the item of value held in the L i
promoter/ date company (also indicate if
balance praperty (Ameuntin| name of
director or in dispute)
sheet lakhs)
employee of
promoter/
director
arch 23, 2017 y
i 0 The title deed and land
(Date of demerger of e S 1
Land Sintex Sintex Prefab Infra Limited
Ipvetment 2 an " updated after demerger.
(8,498 square 27.89| Industries No and Sintex Industries oy
Froperty el T The company isin
metres) Limited Limited, pursuant to
i process of updating the
which the Land was
¥ same.
Recelved)
March 23,2017
{Date of demerger of
T Land SRR Sintex Prefab Infra Limited Dueto existence of
e 19,105 square 29.99 (hel Sark r;} No and Sintex Industries dispute .
o metres) i Limited, pursuant o
which the Land was
Recelved)
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March 23, 2017
(Date of demerger of
SR— Land o sintex Prafah infra Limited| Due to existence of

" (13,557 square 44.65 e Mo and Sintex Industries dispute
Property Farmers L

metres) Limited, pursuant to
which the Land was

Recelved)

(1) Registration of Charges or satisfaction with Registrar of Companies [ROC)
There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the
statutory pariod.

(m) Utilisation of borrowings availed from banks and financial institutions
There Is no borrowings abtained by the company from banks and financial institutions during theyear.

30 The Company does not qualify In criteria defined u/s 135 of Companies Act 2013 and hence the Company has not
provided arly provision or spefit any amount for Corporate Socia! Responsibility {CSR),

For Rutvik 5. Thakkar & Co For and on behalf of Board of Directors
Chartered Accountants
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