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Independent Auditor’s Report

The Members,
Macrotech Polychem Private Limited

Report on the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of M/s.Macrotech
Polychem Private Limited (“the Company”), which comprise the Balance Sheet as at March 31,
2025, the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year ended on that date, 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 explanations 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 confonnitjr
with the Indian Accounting Standards prescribed under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at
March 31, 2025, the profit and total comprehensive income, changes in equity and its cash flows
for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing specified under section 143(10) of the Act (SAs). 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 accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together
with the independence requirements that are relevant to our audit of the standalone financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the ICAI’'s Code of
Ethics. We believe that the audit evidence we have obtained is sufficient .and appropriate to
provide a basis for our audit opinion on the standalone financial statements.
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Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the, Board’s Report, but does not include
the standalone 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
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the standalone financial statements or our knowledge obtained during the
course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to preparation of these standalone financial
statements that give a true and fair view of the financial position, financial performance including
other comprehensive income, cash flows and changes in equity of the Company in accordance with
the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act, read with the
Companies (Indian Accounting Standard) Rules, 2015 as amended, and other accounting
principles generally accepted in India.

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 design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do
so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
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Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

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

. Identify 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 sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal financial controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has adequate
internal financial controls system 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 standalone financial statements
or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

L.

)

h)

()

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

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

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

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Changes in Equity and the Statement of Cash Flow dealt with by this
Report are in agreement with the relevant books of account.

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

On the basis of the written representations received from the directors as on March 31st,
2025 taken on record by the Board of Directors, none of the directors are disqualified as on
March 31st, 2025 from being appointed as a director in terms of Section 164 (2) of the Act.
With respect to the adequacy of the internal financial controls over financial reporting
of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”. Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial reporting.
With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended: '
In our opinion and to the best of our information and according to the explanations given
to us, no managerial remuneration has been paid or provided by the Company to its

directors during the year, and.

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:

The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Financial Statements- Refer Note 27 to the Standalone Financial Statements.

(ii) The Company did not have any long-term contract including derivative contract for which

there are any material foreseeable losses.

(iif) There were no amounts which were required to be transferred to the Investor Edu cation and

(iv)

Protection Fund by the Company.

(&) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person or entity, including foreign entity
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
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Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

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

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

(v) The Board of Directors of the Company have not proposed any dividend for the year and
therefore provisions of rule 11(f) are not applicable.

(vi) Based on our examination, which included test checks, the Company has used accounting
software systems for maintaining its books of account for the financial year ended March
31, 2025 which have the feature of recording audit trail (edit log) facility and the same has
operated throughout the year for all relevant transactions recorded in the software systems.
Further, during the course of our audit we did not come across any instance of the audit
trail feature being tampered with and the audit trail has been preserved by the
Company as per the statutory requirements for record retention.

2. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

For MANEK & ASSOCIATES
Chartered Accountants
Firm’s registration number: 0126679W

NN

o

(MITTUL B DALAL)
Partner
Membership number:172676
UDIN: 25172676BMJLKW9588

Mumbai
Dated: 2224 May, 2025
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Annexure - A to the Auditors’ Report.

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

We have audited the internal financial controls over financial reporting of M/s.Macrotech
Polychem Private Limited (“the Company”) as of 31stMarch, 2025 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
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India (TCAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note”) and
the Standards on Auditing, issued by ICAI and deemed to be prescribed under section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
Or error.
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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's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March, 2025, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For MANEK & ASSOCIATES
Chartered Accountants
Firm’s registration number: 0126679W

W@M

(MITTUL B DALAL)
Partner
Membership number:172676
UDIN: 25172676 BMJLKW9588

Mumbai
Dated: 2214 May, 2025
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Annexure - B to the Auditors’ Report

The Annexure referred to in Independent Auditors’ Report to the members of the Company on the
standalone financial statements for the year ended 31 March 2025, we report that:

() (a) (A) The Company has maintained proper records showing full particulars, including

quantitative  details and  situation of property, plant and equipment.

(B) The Company has maintained proper records showing full particulars of intangible
assets.

(b) The Company has a regular programme of physical verification of its property, plant and

(c)

equipment by which property, plant and equipment are verified in a phased manner over
three years. In accordance with this programme, certain property, plant and equipment were
verified during the year and there were no material discrepancies which were noticed. In our
opinion, this periodicity of physical verification is reasonable having regard to the size of the
Company and the nature of its assets.

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the title deeds of immovable properties are held
in the name of the Company. ‘

(d) The company has not revalued its property, plant and equipment or intangible assets during

the year.

(€) In our opinion and according to the information and explanations given to us, no proceedings

(i)

has been initiated or are pending against the company for holding any benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder and therefore provision of clause 3(i)(e) of the order are not applicable to the
company.

(@) The inventories have been physically verified by the management at reasonable
intervals during the year and there were no material discrepancies which were noticed.

In our opinion, this periodicity of physical verification is reasonable having regard to the
size of the Company and the nature of its assets

(b) The company has not availed any working capital limits in excess of five crore rupees, in
aggregate, from banks or financial institutions on the basis of security,of current assets and
therefore provision of clause 3(ii)(b) of the order are not applicable to the company.
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(i) The company has not made investment in, provided any guarantee or security or granted any
loans and advances in nature of loans, secured or unsecured, to companies, firms, limited
liability partnerships or any other parties and therefore, the provisions of clause
3(iii)(a)(A), (iii) (a)(B), (iii)(b), (iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the order are not applicable to the
company.

(iv) In our opinion and according to the information and explanations given to us, the Company
has not granted any loans, or provided any guarantees or security in respect of loans to any
party covered under section 185 and 186 of the Companies Act, 2013 and therefore, the
provisions of clause 3(iv) of the order is not applicable.

(v) The Company has not accepted any deposits from the public and consequently the directives
issued by the Reserve Bank of India, the provisions of sections 73 to 76 or any other relevant
provisions of the Companies Act, and the Rules framed there under are not applicable and also
no orders were passed by Company Law Board or National Company Law Tribunal or Reserve
Bank of India or any court or any other Tribunal and therefore clause 3(v) of the order is not
applicable.

(vi) According to information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under clause (d) of sub-section (1) of Section 148
of the Companies Act, 2013 in respect of the manufacturing activities carried on by the
Company and therefore, the provision of clause 3(vi) of the Order is not applicable.

(vii) (a) According to the information and explanations given to us and on the basis of the books
and records examined by us, the company is generally regular in depositing undisputed
statutory dues including Goods and Services Tax, provident fund, employees’ state
insurance, income tax, Sales tax, service tax, duty of custom, duty of excise, value added
tax, cess and other statutory dues to the appropriate authorities applicable to it

(b) According to the information and explanations given to us, no undisputed amounts payable
in respect of Goods and Services Tax, provident fund, employees’ state insurance, income
tax, sales tax, service tax, duty of customs, duty of excise, value added tax, cess and other
material statutory dues were in arrears as at 31 March, 2025 for a period of more than six
months from the date they became payable.

(c) According to the information and explanation given to us, there are no material dues of
Goods and Services Tax, provident fund, employees’ state insurance, income tax, Sales tax,
service tax, duty of custom, duty of excise, value added tax, cess and other statutory dues
which have not been deposited on account of any dispute except under Income Tax and
Goods and Service Tax Act (GST) as per details given below:
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(Amount In Lakhs)
Name of the | Nature of the Amount | Period to which Forum where
Statue Dues the amount relates | the dispute is
pending.
Incgrne tax
section  143(3) | 0.05
Income Tax L AY 10-11 CIT (Appeals)
“Goods And GST Amount 23.14 FY 2017-2020 CGST & Central
Service Tax Act Excise Assistant
(GST) Commissioner
Goods And GST Amount 10.85 FY 2017-2020 CGST & Central
Service Tax Act Excise
(GST) Superintendent
Goods And GST Amount 17.93 FY 2018-2020 Pending Appeal to
Service Tax Act be filed.
(GST)

(viii) In our opinion and according to the information and explanations given to us, there are no
transactions that have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961 (43 of 1961) and hence the provision of clause
3 (viii) of the order is not applicable.

(ix) (a) In our opinion and according to the information and explanations given to us, Loans
amounting to Rs.1,726.01 (In Lakhs) (P.Y. 2,824.76 In Lakhs) are repayable on demand and
terms and conditions for payment of interest thereon have not been stipulated. According to
the information and explanations given to us, such loans and interest thereon have not been
demanded for repayment during the relevant financial year.

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

(c) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the company has not taken any term loan during the year and
hence the provision of clause 3 (ix)(c) of the order is not applicable.
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(d) According to the information and explanations given to us and on the basis of our audit
procedures, we report that funds raised on short term basis have not been utilized for long
term purposes.

(e) According to the information and explanations given to us and on an overall examination
of the financial statements of the company, we report that the company has not taken any
funds from any entity or person on account of or to meet the obligations of its subsidiaries,
associates or joint ventures and hence the provision of clause 3 (ix)(e) of the order is not
applicable.

(f) According to the information and explanations given to us and procedures performed by
us, we report that the company has not raised loans during the year on the pledge of securities
held in its subsidiaries, joint ventures or associate companies and hence the provision of
clause 3 (ix)(f) of the order is not applicable.

(a) During the financial year, the company has not raised any money by way of initial public
offer or further public offer (including debt instruments) and therefore, the provisions of
clause 3(x)(a) of the Order is not applicable.

(b) The Company has not made any preferential allotment or private placement of shares or
fully or partially or optionally convertible debentures during the year under review, therefore,
the provisions of clauses 3(x)(b) of the Order are not applicable to the company.

(a) According to information and explanations given to us, there were no fraud by the company
or any fraud on the Company has been noticed or reported during the year and therefore,
the provision of clause 3 (xi)(a) of the Order is not applicable.

(b) According to information and explanations given to us, no report under sub- section (12)
of section 143 of the Companies Act is required to be filed by the auditors in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government and hence the provision of clause 3 (xi)(b) of the order is not applicable.

(c) As represented to us by the management, there are no whistle blower complaints received
by the company during the year.

In our opinion, the company is not a chit fund or a nidhi Company and therefore, the
provisions of clause 3(xii)(a),3(xii)(b) and 3(xii)(c) of the Order are not applicable to the
company.

(xiii) According to information and explanation given to us, all the transactions with related parties

are in compliance with the provisions of sections 177 and 188 of Companies Act, 2013 where
applicable and the details of related party transactions have been disclosed in the Ind AS
financial statements, as required under the applicable Accounting Standards.

(xiv) In our opinion, provision of sec 138 of Companies Act 2013, is not applicable to company and

therefore provision of clause 3(xiv)(a) and 3(xiv)(b) are not applicable to the company.

(xv) During the financial year, the Company has not entered into any non-cash transactions with

directors or persons connected with him and therefore, the provisions of clause 3(xv) of the
Order are not applicable to the company.
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(xvi) (a) In our opinion, the Company is not required to be registered under section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the
Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016) and accordingly reporting under
clause 3(xvi)(d) of the Order is not applicable.

(xvii) In our opinion, the company has not incurred cash losses in the financial year and in the
immediately preceding financial year

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

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

(xx) In our opinion, provisions of section 135 of the Companies Act, 2013 are not applicable to the
company and hence provisions of clause 3(xx)(a) and 3(xx)(b) of the Order are not applicable
to the company.

(xxi) In our opinion, preparation of consolidated financial statements are not required and hence
provisions of clause (xxi) of the order are not applicable.

For MANEK & ASSOCIATES
Chartered Accountants
Firm’s registration number: 0126679W

(o
(MITTUL B DALAL)
Partner

Membership number.172676
UDIN: 25172676BMJLKW9588

Mumbai
Dated: 2224 May, 2025
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MACROTECH POLYCHEM PRIVATE LIMITED
Finaicial statements for the year ended 31st March 2025

{All a rounts are in Rupees lakh unless stated otherwise)

Balace Sheet

(Amount in ¥ lakh)

Particulars Notes A5 8t As at
B R | 31-Mar-2025 31-Mar-2024
ASSITS
(1) Mon-current assets
(a) Poperty, plant and equipment 4 2,076.00 2.339.86
(b) Imangible assets 4 0.17 0.40
(c) Oher non-current assets 5 32.60 4.66
Totalnon-current assets 2,108.77 2,344.92
(2) Crrrent assets
(a) Iwentories 6 224.23 70.56
(b) Fnancial assels
(i) Trade receivables 7 306.83 888.85
(ii) Cash and cash equivalents 8 0.98 0.85
(ifi} Bank balances other than above 9 12.33 11.34
(iv) Others 10 49.92 35.35
(c) Cher current assets 11 89.47 131.18
Totalcurrent assets 683.76 1,138.13
TOT AL ASSETS 2,792.53 3,483.05
EQUITY AND LIABILITIES
(1) Ecuity
(a) Eaiity share capital 12 30.02 30.02
(b) Orther equity
(i) Reserves and surplus 13 426,53 121.54
TOTAL EQUITY 456.55 151.56
(2) Lizbilities
() Non-current liabilities
(a) Firancial liabilites
(i) Barrowings 14 1,726.01 2,824.76
(b) Provisions 15 19.59 14,84
(c) Delemred tax liabilities 16 24.80 29.04
Total non-current liabilities 1,770.40 2,868.64
(I) Current liabilities
(a) Financial liabilities
(i) Eorrowings 17 97.44 -
(i) Trade payables 18
a. Total outstanding dues of Micro & Small Enterprises 101.84 17.75
b. Total outstanding dues other than Micro & Small 362.65 440.30
Enterprises
(b) Provisions 15 3.65 2,58
(c) Cument Tax Liabilities (Net) 19 - 2.22
Total current liabilities 565.58 462.85
TOTAL LIABILITIES 2,335.98 3,331.49
TOTAL EQUITY AND LIABILITIES 2,792,523 3,483.05

({The accompanying notes 1 to 48 are an integral part of the financial statements)

As perour report of even date attached /\

For Manek & Associates
Chartered Accountants
Firm Registration Number: 126679W

(\/O

Mittul B Dalal
Partner
Membership Number: 172676

Place: Mumbai
Date: 22nd May 2025

For and on behalf of the Board of Directors

Rahul Nachane
Director
DIN: 00223346

Place: Mumbai
Date: 22nd May 2025

Rajesh Lawande
Director
DIN: 00327301




MACROTECH POLYCHEM PRIVATE LIMITED
Financial statements for the year ended 31st March 2025
(All amounts are in Rupees lakh unless stated otherwise)

Statement of Profit and Loss

(Amount in ¥ lakh)

. For the year ended | For the year ended
Particulars Notes | 34stMarch 2025 | 31stMarch 2024

Income

Income from Operations 20 4,082.92 2,768.09
Other income 21 13.02 31.14
Total income 4,095.94 2,799.23
Expenses

Cost of materials consumed 22 1,822.03 686.44
Changes in inventories of finished goods and work in progress 23 (135.92) (6.68)
Employee benefits expense 24 483.24 379.14
Other expenses 25 993.12 811.26
Finance Cost 26 128.50 208.48
Depreciation expense 4 316.27 314.28
Total expenses 3,707.24 2,392.92
Profit/(Loss) betore tax trom continuing operations 388.70 406.31
Current tax 38 (90.50) (70.00)
Current tax expense relating to prior years 2.21 (11.17)
Deferred tax 4.32 (9.97)
Income tax expense (83.97) (91.14)
Profit/(Loss) for the year from continuing operations 304.73 315.17
Other comprehensive income (OCI)

Other comprehensive income not to be reclassified to profit
and loss in subsequent periods:

Profit/(Loss) on acturial valuation of post employment benefits 0.34 0.06
Add/(Less): Income tax expense (0.08) (0.01)
Other comprehensive income for the year, net of tax 0.26 0.05
Total comprehensive income/(Loss) for the year 304.99 315.22
Earnings per equity share (for continuing operations)

Basic 101.51 104.99
Diluted 101.51 104.99

(The accompanying notes 1 to 48 are an integral part of the financial statements)

As per our report of even date attached

For Manek & Associates

/\ Forand on behalf of the Board of Directors

Chartered Accountants
Firm Registration Number: 126679W

D

/

|/

Mittul B Dalal Rahul Nachane Rajesh Lawande
Partner Director Director
Membership Number: 172676 DIN: 00223346 DIN: 00327301

Place: Mumbai
Date: 22nd May 2025

Place: Mumbai
Date: 22nd May 2025




MACROTECH POLYCHEM PRIVATE LIMITED
Financial statements for the year ended 31st March 2025
(All amounts are in ¥ unless stated otherwise)

Cash Flow Statement for the year ended 31st March 2025

(Amount in ¥ lakh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

A. Cash flow from operating activities
Profit before extraordinary items and tax

Adjustments for:
Depreciation and amortisation expense
Finance costs
Interest income
Other Comprehensive Income

Operating profit before working capital changes

Changes in working capital:

Adjustments for (increase)/ decrease in operating assets:
Inventories

Other non-current assets

Trade receivables

Other current financial assets

Other current assets

Trade payables

Other current provisions
Other non current liabilities
Other non-current provisions

Cash generated from operations
Net income tax paid
Net cash flow from operating activities (A)

B. Cash flow from investing activities
(Loss)/Gain on sale of investments

Interest Income

Finance Cost

Long term borrowings

Purchases of property, plant and equipment
Net cash flow used in investing activities (B)

C. Cash flow from financing activities

Issue of Share Capital

Share application money

Share Premium

Net cash flow from/ (used in) financing activities (C)

Add: Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Adjustments for increase/ (decrease) in operating liabilities:

Net increase/ (decrease) in Cash and cash equivalents (A+B+C)

388.70 406.32
316.27 314.28
128.50 208.47
(5.28) (1.22)
0.26 0.05
828.45 927.90
(153.67) (67.37)
(27.94) 20.39
582.02 (768.76)
(15.54) (13.87)
41.72 110.26
426.59 (719.35)
6.42 243.74
1.07 1.45
(4.24) 9.98
4.75 4.32
5.78 261.71
1,260.82 470.26
(83.97) (91.14)
1,176.85 379.12
5.27 1.22
(128.50) (208.48)
(1,001.32) (120.37)
(52.18) (51.20)
(1,176.73) (378.83)
0.12 0.29
0.85 0.56
0.97 0.85




Particulars For the year ended | For the year ended
31st March 2025 31st March 2024

Cash and cash equivalents at the end of the year

Comprises of:

(a) Cash on hand 0.56 0.50

(b) Balances with banks

(i) In current accounts 0.41 0.35
0.97 0.85

(The accompanying notes 1 to 48 are an integral part of the financial statements)
As per our report of even date attached
For Manek & Associates For and on behalf of the Board of Directors
Chartered Accountants
- Regisz;igg;’"“‘ o W
Mittul B Dalal Rahul Nachane Rajesh Lawande
Partner Director Director
Mnmhnrahin Numbnr 179676 RIM; 00223346 DIN; 00327301

Place: Mumbai
Date: 22nd May 2025

Place: Mumbai
Date: 22nd May 2025




MACROTECHPOLYCHEM PRIVATE LIMITED

Financial stat:ments for the year ended 31st March 2025

(All amounts ire in ¥ unless stated otherwise)

Statement o f Changes in Equity for the year ended 31st March 2025

A. Equity shae capital

(Amount in ¥ lakh)

As at 31-Mar-2025 As at 31-Mar-2024
Particulars Number of Number of
Value Value
shares shares
Balance at beginning of year 3,00,190 30.02 3,00,190 30.02
Changes in Ewity Share Capital due to prior period
errors - - - -
Restated balarce al the beginning of the current
reporting periot - - -
Changes in equity share capital during the current
year - - - -
Balance at end of year 3,00,190 30.02 3,00,190 30.02
B. Other equty
(1) Current reporting period (Amount in ¥ lakh)
Other
Reserves and Surplus Comprehensive
Equity Total Equity
Particulars share Total Remeasurement of | Attributable to
capital Securities Retained Other net defined benefit the Equity
Premium Earnings reserves liability Shareholders of
lasset the Company
At March 31, 2024 30.02 - 121.50 - 151.52 0.05 151.57
Total Comprehensive Income for the current year - - 304.73 - 304.73 0.26 304.89
At March 31, 1025 30.02 - 426.23 - 456.25 0.31 456.56
(2) Previous reporting period (Amount in ¥ lakh)
Reserves and Surplus Items of OCI
Equity Remeasurement of A;z‘:&sﬁ:‘:;
Particulars share Securities Retained Other Total net defined benefit the Equi
capital Premium Earnings reserves liability &, Equity
lasset Shareholders of
the Company
At March 31, 2023 30.02 = (193.68) - (163.66) = (163.66)
Total Comprehensive income for the year - - 315.18 - 315.18 0.05 315.23
At March 31, 2024 30.02 - 121.50 - 151.52 0.05 151.57

(The accompanying notes 1 to 48 are an integral part of the financial statements)

As per our repert of even date attached
For Manek & Associates

Chartered Accountants

Firm Registration Number: 126679W

e

Mittul B Dalal
Partner
Membership Number: 172676

Place: Mumbai
Date: 22nd May 2025

(L

Rahul Nachane
Director
DIN: 00223346

Place: Mumbai
Date: 22nd May 2025

For and on behalf of the Board of Directors

Rajesh Lawande
Director
DIN: 00327301



M ACROTECH POLYCHEM PRIVATE LIMITED
Firancial statements for the year ended 31st March 2025
(A amounts are in ¥ unless stated otherwise)

4. PROPERTY, PLANT AND EQUIPMENT

A. TANGIBLE ASSETS

(1)Current reporting period

(Amount in ¥ lakhs)

GROSS BLOCK DEPRECIATION/AMORTIZATION NET BLOCK
, As on ik i As on As on Additions/ As on As on As at
Paripuiee O1-Aprp4 | Additions | Deductions | oy v o6 | oroapr24 | POV (peductions | 31-Mar-25 | 31-Mar-25 | 31-Mar-24
Buidings 779.42 - - 779.42 117.04 26.03 = 143.07 636.35 662,98
Pzt and Equipment 2,702.12 51.86 . 275398 |  1,085.48 280.87 . 136635 | 138763 1.616.64
Funiture and Fixtures 84.09 . - 84.09 25.64 8.41 - 34.05 50.04 56,45
Offce Equipments 3.40 0.32 = 3.72 1.01 0.73 : 1.74 1.98 2,39
Toul 3,569.03 52.18 - 3621.21 1.229.17 316.04 - 1,545.21 2,076.00 2.339.86
Canital work-in-progress - - - » - - - - # i
(2]Previous reporting period (Amount in ¥ lakhs)
GROSS BLOCK DEPRECIATION/AMORTIZATION NET BLOCK
: As on . . As on As on Additions/ As on As on As at
PAcar O1mprga | Addiions | Deductions | 5y yorog | of.apr2s | FOTMEYERM | (Deductions| 31-Mar-24 | 31-Mar24 | 31-Mar-23
Buidings 773.16 6.27 5 779.42 8112 25.92 - 117.04 £62.36 £82.04
Plznt and Equipment 2,658.56 43.56 g 2,702.12 806.26 279.23 N 1,085.48 |  1616.64 1,852.30
Fumiture and Fixtures 83.69 0.40 - 8409 |  17.25 8.39 = 25.64 58.45 66.44
Offce Equipments 2.42 0.87 - 3.40 0.50 0.51 . 1.01 239 1.92
Tobl 3517.83 51.20 z 3,560.08 515,13 314.05 - 122917 | 2,339.86 |  2,602.10
Capital work-in-progress = = - - E = x = - B
8. INTANGIBLE ASSETS
(1) Current reporting period (Amount in ¥ lakhs
GROSS BLOCK DEPRECIATION/AMORTIZATION NET BLOCK
i As on . . As on As on Additions/ As on As on As at
Particulers Ot-Apro4 | Addiions | Deductions | gy yiarog | g1apr24 | FOTMEYEA | pedyctions | 31-Mar-25 | 31-Mar25 | 31-Mar-24
Computer Software 0.68 - - 0.68 0.29 023 - 0.52 0.17 0.40
Total 069 z - 0.69 0.23 0.23 5 052 017 0.40
(2) Previous reperting period (Amount in ¥ lakhs
GROSS BLOCK DEPRECIATION/AMORTIZATION NET BLOCK
. As on i 2 As on As on Additions/ As on As on As at
Prliein O1-Apr23 | Addiiens | Deductions | ooy os | of-apr2s | TOTMEYERN | (yDeductions| 31-Mar-24 | 31-Mar24 [ 31-Mar23
Computer Software 068 - - 0,69 0.06 0.23 - 0.29 040 063
Total 0.68 - - 0.69 0.06 0.23 £ 029 0.40 063




MACROTECH POLYCHEM PRIVATE LIMITED

Financial statements for the year ended 31st March 2025

(All @nounts are in ¥ unless stated otherwise)

5. {THER NON CURRENT ASSETS

(Amount in ¥ lakh)

Particulars Ag at As at
MRS 31-Mar-2025 | 31-Mar-2024
Capal advances - 4.66
Adwince income tax (Net of Provision) 32,60 -
Totl 32,60 4.66

6. INVENTORIES
(At costor realizable value whichever is lower)

(Amount in ¥ lakh)

Particulars Agat £8 at
31-Mar-2025 | 31-Mar-2024
Ravwmateriale 77 47 AN 22
Wori-in-progress 38.14 -
Finished goods 106.82 9.04
Contwumables 0.12 -
Packng Materials 1.68 1.29
Tot:l 224.23 70.56

7. TEADE RECEIVABLES

{Amount in ¥ lakh)

Particulars et A8k
31-Mar-2025 | 31-Mar-2024
Unsecured considered good 306.83 888.85
Unsecured considered doubtful = i
306.83 888.85
Less: Allowance for doubtful doubts - -
Total Receivables 306.83 888.85
Current 306.83 888.85
Non-current - -
Outstanding for following periods from due date of payment (Amount in ¥ lakh)
Particulars Lessthan | EmOnthat | yooope | magene | Momihe? Total
months year years
¥ ¥ z ¥ ¥ .3
Year ended March 31, 2025
i) Undsputed Trade receivables — considered good 306.83 - - - - 306.83
ii) Undsputed Trade Receivables — considered doubtful - = - - - -
iii) Disputed Trade Receivables considered good - - - - - -
iv) Disputed Trade Receivables considered doubtful - = < - - -
306.83 - - - - 306.83
Particulars Less than 6 | 6 months -1 More than 3
1-2 years 2-3 years Total
months year years
Year ended March 31, 2024
i) Undsputed Trade receivables — considered good 888.85 - - - - 888.85
ii) Undisputed Trade Receivables — considered doubtful - - - - - -
iii) Disputed Trade Receivables considered good - - - - - -
iv) Disputed Trade Receivables considered doubtful - = - - - -
- - - - - B88.8B5




MACROTECH POLYCHEM PRIVATE LIMITED

Finaucial statements for the year ended 31st March 2025

(All @nounts are in ¥ unless stated otherwise)

8. CASH AND CASH EQUIVALENTS

__(Amount in ¥ lakh)

- Particulars As ot AR
31-Mar-2025 | 31-Mar-2024
Cas! and cash equivalents
- Cash on hand 0.56 0.50
- Ealances with banks 0.41 0.35
Totd 0.98 0.85

9. BANK BALANCES OTHER THAN ABOVE

(Amount in ¥ lakh)

Particulars As at As at
31-Mar-2025 | 31-Mar-2024
Fixet deposits with bank 12.33 11.34
Totd 12.33 11.34

(i) Deposits of Rs. 12.33 lakhs (previous year Rs. 11.34 lakhs) with maturity of less than 12 months

10. CTHER CURRENT FINANCIAL ASSETS

(Amount in ¥ lakh)

Particulars Asat Asat

31-Mar-2025 | 31-Mar-2024

Unsecured, considered good

Advance to vendors 1.25 5.68

Advances to employees 0.44 0.43

Secuity deposits 45,12 28.84

Others 311 0.40

Total 49.92 35.35

11. OTHER CURRENT ASSETS

(Amount in ¥ lakh)

Particular: A ot A nt
whars 31-Mar-2025 | 31-Mar-2024
Prepszid expenses 8.44 13.41
Balance with government authorities 81.03 117.77
Total 89.47 131.18

12. SHARE CAPITAL

(Amount in ¥ lakh)

Particulars

As at 31-Mar-2025

As at 31-Mar-2024

Number Amount Number Amount
Authorised share capital
At the beginning of the year 5,00,000 50.00 5,00,000 50.00
Increase/ (decrease) during the year - - 7 -
At the end of the year 5,00,000 50.00 5,00,000 50.00

Particulars

As at 31-Mar-2025

As at 31-Mar-2024

Number Amount Number Amount
Issued share capital
At the beginning of the year 3,00,180 30.02 3,00,180 30.02
Increase/ (decrease) during the year
At the end of the year 3,00,180 30.02 3,00,190 30.02

a) The company has only cne class of equity shares having a par value of ¥ 10 each. Each shareholder is eligible for one vote per
share held. Dividend, if any, proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing
Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.




MA CROTECH POLYCHEM PRIVATE LIMITED

Finacial statements for the year ended 31st March 2025

{All @nounts are in ¥ unless stated otherwise)

b) Dela_irs of Share holder holding more than 5% shares in the Company

‘Name of the shareholder

As at 31-Mar-2025

As at 31-Mar-2024

Number % Holding Number % Holding
Equeiy shares
NG L Fine-Chem Limited 3,00,180 100% 3,00,190 100%
c) Riconciliation of the number of equity shares and share capital:

As at 31-Mar-2025 As at 31-Mar-2024
Particulars

Huinbes Arounl Humber Alaunt
uutsdnding di the beginning ol the yeat 3,00, 180 30,02 3,00,180 30.021
Issu €1 during the year - _ - -
Bou git back during the year - - - -
QOutsanding at the end of the year 3,00,190 30.02 3,00,190 30.02

13. FESERVES AND SURPLUS

{Amount in ¥ lakh)

Particulars hsat i
31-Mar-2025 | 31-Mar-2024
Retaied earnings
Openng Balance 121,54 (144.68)
Add: Frotit/{Loss) tor the year 44,4y 315.22
Less:Appropriations - -
Total 426.53 121.54

14. NON CURRENT BORROWINGS

(Amount in ¥ lakh)

Particular As at As at
cuars 31-Mar-2025 | 31-Mar-2024
Unsecured

Loansfrom Holding CompanyNGL Fine Chem Ltd 1,726.01 2,824.76
Total 1,726.01 2,824.76

LetinA ANd conditiana ar [nans:

Interest on Loan from Holding Company, NGL Fine Chem Limited is @ 2.15% p.a. (Previous Year: 9.15% p.a.)

15. PROVISIONS

(Amount in ¥ lakh)

Particular: As it Asat
= 31-Mar-2025 | 31-Mar-2024
Non-current
Leave Encashment 11.98 9.52
Gratuity 7.60 5.32

19.59 14.84
Current
Leave Encashment 3.01 2.40
Gratulity 0.64 0.18
Others

3.65 2.58

Total 23.24 17.42




MACROTECH POLYCHEM PRIVATE LIMITED

Firuncial statements for the year ended 31st March 2025

(Al :mounts are in ® unless stated otherwise)

16 DEFERRED TAX LIABILITIES (NET)

{(Amount in ¥ lakh)

Particulars At A
31-Mar-2025 | 31-Mar-2024
Opening balance as at April 1 29.04 19.06
Tax(Income)/Expense during the period .
recegnised in
(i) Statement of Profit and Loss in Profit or Loss (4.32) 9.97
secion
(i) Statement of Profit and Loss under OCI 0.08 0.01
Secion
(i} Retained earnings & .
Closing balance as at March 31 24.80 29.04
17. CURRENT BORROWINGS
(Amount in ¥)
1 Ax al Ax al
Pars Ut 31-Mar-2025 | 31-Mar-2024
Secured
From banks for working capital 97.44 -
Total 97.44 -

(a) Working capital loans are personally guaranteed by Mr. Rahul Nachane, Managing Director and Mr. Rajesh Lawande,
(b) Working capital loans comprise of loans repayable on demand in the form of cash credit, pre shipment finance and post
shipment finance. These are secured by hypothecation of inventories, trade receivables and book debts. Interest payable on

thes: loans is MCLIR 1+ D.0% p.a.

18. TRADE PAYABLES

(Amount in ¥ lakh)

Particulars Asat Asat
31-Mar-2025 | 31-Mar-2024
Current
Trade payables 464.49 458.07
Total 464.49 458.07
Outstanding for following periods from due date of payment (Amount in ¥ lakh
Particulars Lessitant 1-2 years 2-3 years Miore than 3 Total
year years
¥ .4 ¥ 4 ¥
Yearended March 31, 2025
Trade payables
iy MSME 101.84 - - - 101.84
ii) Others 362.65 - - - 362.65
i} Disputed dues - MSME - - - - -
iv) Disputed dues - Others - - - - -
464.49 - = - 464.49
Year ended March 31, 2024
Trade payables
iy MSME 17.75 - - - 17.75
i) Others 440,30 - - - 440.20
iii) Disputed dues - MSME = - = - -
iv) Disputed dues - Others - - - " "
458.05 - - i 458.05
Notes
. As at As at
Particiiars 31-Mar-2025 | 31-Mar-2024
Of the above,
payables to Micro and Small Enterprises 101.84 17.75




MACROTECH POLYCHEM PRIVATE LIMITED
Financial statements for the year ended 31st March 2025
(All @nounts are in ¥ unless stated otherwise)

This nformation as required to be disclosed under the Micro & Small Enterprises Development Act, 2006, has been determined to
the edent such parties have been identified on the basis of information available with the company. This information has been

reliext upon by the auditars.

Particulars e As at
31-Mar-2026 | 31-Mar-2024
Prin cpal amount due and remaining unpaid - -
Intersst due on the above and unpaid interest -
Inte rest paid -
Payrrent made beyond the appeinted date during - -
the year
Inte rest due and payable for the period of delay - -
Interest accrued and remaining unpaid -
Amount of further interest remaining due and -
|payatle in succeeding year

19. CURRENT TAX LIABILITIES
(Amount in ¥ lakh)

Particulars A at A5 ot
M-Mar-enen | 01-Mar-2024
Proseision fon incame tay (nel ol laves paid) - .22
Total - %




MACROTECH POLYCHEM PRIVATE LIMITED

Financial statements for the year ended 31st March 2025

(All amousts are in ¥ unless stated otherwise)

20

21

22

REWENUE FROM OPERATIONS

(Amount in ¥ lakh)

For the year ended

For the year ended

Particulars 31st March 2025 31st March 2024
Sale of products 2,922.42 1,196.61
Sale of Services 1,137.19 1,647.91
Other Operating Income 23.31 23.57
Totalrevenue from operations 4,082.92 2,768.09
OTHER INCOME
(Amwiaunt in ¥ lalh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Interest income 5.28 1.22
Other non-operating income (net of expenses 7.74 29.92
direcily attributable to such income

Total 13.02 31.14

COST OF MATERIALS CONSUMED

(Amount in ¥ lakh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Raw materials at the beginning of the year 60.23 -

Add: Purchases 1,939.39 746.66
Less: Raw material at the end of the year (77.59) (60.22)
Total cost of raw materials consumed 1,922.03 686.44

23 CHANGES IN INVENTORIES OF FINISHED GOODS AND WORK-IN-PROGRESS

(Amount in ¥ lakh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Inventories at the end of the year:

and work-in-progress

Finished goods 9.04 2.36
Work-in-progress - -
9.04 2.36
Inventories at the beginning of the year:
Finished goods 106.82 9.04
Work-in-progress 38.14 -
144.96 9.04
Total changes in inventories of finished goods (135.92) (6.68)




MACROTECH POLYCHEM PRIVATE LIMITED
Financial statements for the year ended 31st March 2025
(All amourts are in ¥ unless stated otherwise)

24 EMPL.OYEE BENEFITS EXPENSE

(Amount in ¥ lakh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Salares and wages 456.04 357.17
Contrbution to provident fund and other funds 18.37 15,38
Staff welfare expense 8.83 6.59
Total 483.24 379.14

Dischbsure pursuant to Ind AS 19 - "Employee B
(i) Defined contribution plans:

enefits"

For the year ended

For the year ended

Fartieyian 31st March 2025 31st March 2024
Contrbution to provident fund 14.26 11.84
(i) Delined benelil plans.
Gratuity Plan
(a) Funded status of the plan

. As at As at

Farticulars 31-Mar-2025 31-Mar-2024
A) Present value of defined benefit obligation
- Whally funded - -
- Whally unfunded 8.23 5.50

8.23 5.50

Less: Fair value of plan assets
Amount to be recognized as liability or (asset) 8.23 5.50
B) Armounts reflected in Balance Sheet
Liabilities 8.23 5.50
Assets - -
Net lizbility/(asset) 8.23 5.50
Net liebility/(asset) - current 0.64 0.18
Net lizbility/(asset) - non current 7.60 5.32

(b) The amount recognized in the Statement of Profit and Loss are as follows

For the year ended

For the year ended

Rarticalary 31st March 2025 31st March 2024
1. Current service cost 2.68 1.94
2. Past service cost and loss/(gain) on - -
curtailments and settlements
3. Interest cost 0.39 0.25
Total charge to Profit & Loss 3.07 2.19

(c) The amount recognized in Other Comprehensive Income

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Components of actuarial gain/(losses) on
obligations

Due to change in financial assumptions 0.35 0.19
Due to change in demographic assumptions (0.20) -
Due to experience adjustments (0.49) (0.25)
Return on plan assets excluding amount included - -

in interest income

Amount recognized in Other Comprehensive (0.34) (0.08)

Income

1Y%

s

126579W /
T\
YOMBR>




MACROTECH POLYCHEM PRIVATE LIMITED
Financial statements for the year ended 31st March 2025
(All amourts are in ¥ unless stated otherwise)

(d) Reconciliation of defined benefit obligation

For the year ended

For the year ended

Particulars 31st March 2025 31st March 2024
Opering defined benefit obligation 5.50 3.36
Transfer in/(out) obligation - -
Current service cost 2.68 1.94
Interest cost 0.39 0.25
Actuzrial loss/(gain) due to change in financial 0.35 0.19
assumptions
Actuczrial loss/(gain) due to change in demographic (0.20) -
assumptions
Actuezrial loss/(gain) due to experience (N 49) (0.25)
adjusiments
Pact tervice cost - -
Loss/[gain) on curtaiments - -
Liabilties extinguished on settlements - -
Liabilties assumed in an amalgamation in the - -
nature of purchase
Exchange differences on foreign plans - -
Beneiits paid - -
Closing defined benefit obligation 8.23 5.49

(e) Reconciliation of plan assets

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

Opening value of plan assets

Transfer in/(out) of plan assets

Interest income

Return on plan assets excluding amount included
in interest income

Assets distributed on settlements

Contributions by employer

Assets acquired in an amalgamation in the nature
of purchase

Exchange differences on foreign plans

Benefits paid

Adjustment to the opening fund

Closing balance of plan assets

(f) Reconciliation of net defined benefit liability

For the year ended

For the year ended

Particulars 31st March 2025 31st March 2024

Net opening provision in books of account 5.50 3.36
Transfer in/(out) obligation - -
Transfer in/(out) plan assets = =
Employee benefit expense (from (b) above) 3.07 2.19
Amounts recognized in other comprehensive (0.34) (0.086)
income (from (c) above)

8.23 5.49
Contribution to plan assets N i

8.23

Closing provision in books of accounts

v
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(g) Composition of plan assets

Particulars

For the year ended
31st March 2024

For the year ended
31st March 2025

Policy of insurance

(h) Fincipal actuarial assumptions

For the year ended For the year ended

Salaiy growth rate
Withidrawal rates

Rate of return on plan assets

Particulars 31st March 2025 31st March 2024
Discount rate 6.70% 7.20%
6.00% 6.00%

20% p.a. at younger 10% p.a. at younger
ages reducing to 1 %| ages reducing to 2 %
p.a. at older ages p.a. at older ages
NA NA

(i) Expected cash flows based on past service liability

Particulars

For the year ended 31st March 2025

For the year ended 31st

March 2024
Rupees % Rupees Yo
Year 1 Cash Flow 0.64 3.60% 0.18 1.10%
Year 2 Cash Flow 0.81 4.60% 0.25 1.50%
Year 3 Cash Flow 0.73 4.20% 0.40 2.40%
Year 4 Cash Flow 0.74 4.20% 0.40 2.40%
Year 5 Cash Flow 0.77 4.40% 0.41 2.50%
Year 5 to Year 10 Cash Flow 4.07 23.20% 2.64 16.00%

(i) Sensitivity analysis of key assumptions

For the year ended 31st March 2025

For the year ended 31st

March 2024
. DBO Change in DBO % DBO Change in
Particulars 9 DBOg%
Discount rate varied by 0.5%
+0.5% 7.89 -4.20% 5.19 -5.70%
-0.5% 8.61 4.56% 5.85 6.27%
Salary growth rate varied by 0.5%
+0.5% 8.61 4 57% 5.85 6.31%
-0.5% 7.88 -4.25% 5.18 -5.78%
Withdrawal rate (WR) varied by 10%
WR x 110% 8.16 -0.91% 5.48 -0.29%
WR x 90% 8.31 0.89% 5.51 0.23%

(iii) Employee benefits (leave encashment)

The company has provided for accumulated compensation absences (leave encashment) as per Ind AS 19 "Employee
Benefits". The provision is made on the basis of actuarial evaluation carried out. The current years provision is charged under
Salaries and Wages as given below. This liability is not funded.

Particulars

For the year ended For the year ended
31st March 2025 31st March 2024

Salaries - leave encashment

7.15 6.65
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25 OTHUER EXPENSES
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(Amount in ¥ lakh)

For the year ended

For the year ended

Fartioyia 31st March 2025 31st March 2024
Powe and Fuel 540.28 459,29
Packng Materials 23.00 18.83
Factcy Expenses 69.02 61.75
Water Charges 14.65 6.36

Repars to - -
Plant & Machinery 141.52 114.54
Faciory Buildings 8.79 11.37
Othear Assets 1.06 1.32
Insurance 23.67 15.83
Labormtory Expenses 44.10 34.53
Paymznt to Auditors 4.25 4.25
Postage & Telephone Expenses 0.57 0.64
Legaland Professional Fees 11.34 12.81
Bank Charges and Commission 521 0.52

Rent, Rates and Taxes 2.49 -
Printirg & Stationery 575 5.58
Comumission on Sales 7.48 0.82
Freight, Coolie & Cartage 71.32 42.67
Watch and Ward Charges 8.26 8.26
Miscellaneous Expenses 10.36 11.89
Total 993.12 811.26

(Amount in T lakh)

Particulars

For the year ended
31st March 2025

For the year ended
31st March 2024

(i) Payment to statutory auditors (net of GST input)

As auditors - statutory audit 2.50 2.50
As auditors - other services 1.75 175
sub total 4.25 4.25
(ii) Payment to internal auditors and cost auditors
(net of GST input)
Internal Audit Fees - -
Cost Audit Fees - -
sub total (ii) - -
Total (I +ii) 4.25 4.25
FINANCE COSTS
(Amount in ¥ lakh)
Particulars For the year ended For the year ended
31st March 2025 31st March 2024
Interest expense on:
-Long term borrowings 125.83 208.48
-Short term borrowings 2.67 -
Total 128.50

i NO-
126679W
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27 fontingent liability
(Amount in ¥ lakh)

i As at As at
Particulars
31-Mar-2025 | 31-Mar-2024
lisputed direct tax
Tatal demand from the Income Tax Department disputed by the company for AY 2010-11 10.07 10,07
lisputed Goods and Service Tax Liability
Total demand from the Good & Service Tax authorities for the period between 2017-2020 51,94 34.00

28 Commitments
(Amount in ¥ lakh)

As at As at
Particulars

o 31-Mar-2025 | 31-Mar-2024
(! Estimated amount of contracts remaining to be executed on capital account and
ot provided
Tangible assets - -
(i} Other commitments (specify nature)
Cuarantees issued by banks on behalf of the company 2.00 2.00

29 Felated Parties Disclosures
Cisclosures as required by IND AS 24 - "Related Party Disclosures” are given below

(2) Related Parties with whom transactions have taken place during the year

(i Holding Company

MName % of Holding
NGL Fine Chem Limited 100%

(i} Key management personnel

HMame Designation
Rahul Nachane Director
Rajesh Lawande Director

(b) Nature of transaction (Amount in ¥ lakh

For the year | For the year
Particulars ended 31st ended 31st
March 2025 | March 2024
Amount (¥) Amount (¥
MGL Fine Chem Limited
(i] Income
a. Processing Charges received 1,122.12 1,532.54
b. Sales 1,753.32 34.89
(ii) Expenses
a. Purchases 311.186 229.11
b. Interest on Loan taken 125.83 208.48
(iii} Loan Repaid
a. NGL Fine Chem Limited - Loan repaid 1,212.00 308.00
(iii) Outstanding balances
NGL Fine Chem Limited - Loan received 266.20 2,178.20
NGL Fine Chem Limited - Interest Payable 759.80 646.56
MNGL Fine Chem Limited - Creditors Ledger €63.42 107.18
MNGL Fine Chem Limited - Debtors Ledger B5.74 133.20

30 Fair values

Fair value measurement includes both the significant financial instruments stated at amortised cost and at fair value in the statement of financial position.
The carrying values of current financial instruments approximate their fair values due to the short-term maturity of these instruments and the disclosures of
fair value are not made when the carrying amount of current financial instruments is a reasonable approximation of the fair value. The carrying values of
the long-term financial instruments appraximates the fair values as the management has considered the fair value measurement techniques using the
observable data i.e. the discounting rate which was similar as to rates, tenure and the credit rating of the other instruments of the Company. The
management has also considered the effect of time value of money with respect to other long term financial instruments at applicables rates.
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M ial risk manag bjecti and polici ;
The Company's aclivities expose it 1o a vanely of financial nsks market risk credit nsk and liquidity nisk. The Company's risk management assessment |5
wtablished to identify and analyze the nsks faced by the Company, to set appropriate risk limits and controls, and to monitor such nsks and compliance

vith the same,

tarrying amount of financial assets and liabilities:
“he following table summaries the carrying amount of financial assets and liabilities recorded al the end of the year by categories
[Amount in ¥ lakh)

£ As at As at
Py 31-Mar-2025 | 31-Mar-2024
financial assets
Lash and cash equivalents 0.98 0.85
tank balances other than above 12.33 11.35
Trade receivables 306.83 886.85
(ther financial assels 49.91 35.35
# end of the year 370.05 936.40
As at As at
Pl 31-Mar-2025_| 31-Mar-2024
Eorrowings 97.44
Trade payables 464.49 35.52
Qther current financial liabilities - -
#t end of the year 464.49 35.52

32 Credit risk
Credil risk arises from the possibility that customers may not be able to settle their obligations as agreed and arises principally from the Company's

riceivables from customers, loans and investments. Credit risk is managed through credit approvals, establishing credit limits and continuously monitoring
the creditworhtiness of counterparty to which the Company grants credit terms in the normal course of business.

Trade receivables
Irade receivables are typically unsecure and derived from revenue earned from customers. On account of adoplion of Ind AS 109, the Company uses

eipected credit loss model to assess the impairment loss or gain, however this is modified if in the past experience of the company, there is likely
mitigation of the credit risk.

P (Amount in ¥ lakh)

Ageing of trade r

Particulars Days
0-180 180-365 Above 365 Total
As on 31st March 2025 306.83 - » 306.83
As on 31st March 2024 888.85 - - 888.85

33 Market risk
Narket risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risk: currency risk, interest rate risk and other price risk, such as equity price risk and commadity risk. The value of a financial
irstrument may change as a result of changes in the interest rates, foreign currency exchange rates, equity price fluctuations, liquidity and other market
changes. Financial instruments affected by market risk include loans and borrowings, deposits and investments.

34 Foreign currency risk
Foreign exchange risk arises on future commercial transactions and on all recognised monetary assets and liabilities, which are denominated in a currency

oiher than the functional currency of the Company. The Company's management has set policy wherein exposure is identified, benchmark is set and
monitored closely, and accordingly suitable hedges are undertaken. The Company's foreign currency exposure arises mainly from foreign exchange

imports and exports, primarily with respect to USD.

As at March 31, 2025 As at March 31, 2024

Currency INR lakhs Currency INR lakhs
Paysbles
Advances from customers
Trade Payables = = =
Rzceivables
Trade Receivables usDh 2,73,150 233.88 | USD 8,81,480 748.25
Advances to Suppliers - |EUR  25.66 0.02

Following table analyses the Company's Sensitivity to a 5% increase and a 5% decrease in the exchange rates of USD against INR.

As at March 31, 2025 As at March 31, 2024
Currency INR Izkhs Currency INR lzkhs

Met foreign currency assets USD usD 2,73180 233.88 | USD 8,81,508 748.27
Impact on prefit or loss: Income/(Expense)
USD - Increase by 5% 11.68 373
USD - Decrease by 5% -11.69 -37.31
Net foreign currency assets EURD EUR 25.66 0.02
Impact on profit or loss: Income/(Expense)
USD - Increase by 5% 0.00

-0.00

UED - Decrease by 5%

W
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35  Inkrestrate risk
Cenpany's interest rate nsk arses from borrowings, The long term borrowings are al vanable interest rate The interest rate profile of the Company's
intrest-bearing financial instruments is as follows
(Amount in ¥ lakh
Particulars As at As at
31-Mar-2025 | 31-Mar-2024

Fized rate instruments
Firancial Assets .
Firancial liabilties - -
Vaiable rate instruments
Firancial Assets »
Firancial liabilties 1,823.44 282476

Intirest rate sensitivity
Intirest rate risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market rates. The

Conpany's exposure to the risk of changes in market rates relates primarily to the Company's debt obligations with floating interest rates.

(Amount in ¥ lakh})

As at As at
31-Mar-2025 | 31-Mar-2024
Lot tefm variable interest rate borrowings 1,720.01 2,024.70
Shert term wariahle interas! rate hnrrmlrinr]e ﬁ? 44 -
1,823.44 2,824.76

Ca:h flow sensitivily analysis for variable-rate instruments:

A r:asonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) profit or loss before tax by the
amaunts shown below, This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant:
(Amount in ¥ lakh)

Effect on
Increase/

Year ended (decrease) in prefitbefore
5 i tay inrrease!

hinsis peinte {décraszs)
31= March 2025 100.00 18.23
(100.00) (18.23)
31 March 2024 100.00 28.25
(100.00) (28.25)

36 Liguidity risk
Liguidity risk is the risk that the company will not be able to meet its financial obligations as they became due. The objective of liquidity risk management is
te maintain sufficient liquidity and ensure that funds are available for use as per requirements,
The company manages the liquidity risk by maintaining reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by

maching the maturity profiles of financial assets and liabilities.
(Amount in ¥ lakh)

Particulars On demand | Upto 1year | 1to5years Mo;:::" 5 Total
¥ ¥ ¥ ¥ ¥
Year ended 31st March 2025
Trade payables - 464.49 - - 464.49
Other financial liabilities E 101.08 - - 101.09
- 565.58 - - 565.58
Year ended 31st March 2024
Trade payables - 458.07 - - 458.07
Other financial liabilities - 4.79 - - 4.79
- 462.86 - - 462.86

At present, the Company expects to repay all lisbilities at their contractual maturity. In order to meet such cash commitments, the operating activity is
expacted to generate sufficient cash inflows.
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Cipital management
Frr the purpose of the Company's capital management, capital includes issued equity capital, share premium and all other equily reserves altributable to

the equity holders of the company. The primary objective of the Company's capital management 1s to maximise the value of shareholder

The Company monitors capital using Capital Gearing Ratio, which is net debt dwvided by 1otal capital plus net debt. Net debt includes loans and borrowings,

trede and other payables, less cash and cash equivalents.
(Amount in ¥ lakh)

Particulars Anat cwat
31-Mar-2025 | 31-Mar-2024
Lains and borrawings 1,823.44 2,824.76
Tnde payables - -
Oner payables 19.59 14.84
Less: Cash and cash equivalents (12.31) (12.20)
Net debt (A) 1,829.72 2,827.40
Ecuity 456,55 151,56
Cepital and net debt (B) 456.55 151.56
Cpital gearing ratio (A/B) 4.01 18.66

Toachieve the overall objective, the Company's capital management aims to ensure thal it meets the financial covenants attached to leans and
borowings. There have been no breaches in the financial covenants of any loans and borrowings in the current year.

Intome tax
T2 major components of income tax expense for the years are:

| i (Amount in ¥ lakh)
For the year | For the year
Rarticulare andod et ended st

March 2025 March 2024

Current inoome tau

Curent income tax charge (90.50) (70.00)
Adustments inrespect of current income tax of previous year 221 (11.17)
Deferred tax:

Relating to origination and reversal of temporary differences 4,32 (9.97)
Reiating to onigination and reversal of temporary differences (0.08) (0.01)
through OCI

Income tax expense reported in the income statement (84.05) (91.15)

The income tax expense for the year can be reconciled to the accounting profits as follows:
(Arnount in ¥ lakh)
For the year | For the year
Particulars ended 31st ended 31st
March 2025 | March 2024

Prefit before tax 388.70 406.32
Income tax expense calculation (108.14) (113.04)
Effect of income that is exempt from taxation & deduction for carry 24.08 21.89
forward losses

Effect of expenses that are not deductible in determining taxable - =
Total tax exp (84.05) (91.15)

The tax rate used for the reconciliations above is 27.82%
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39 Adfitional information
(a)Earnings per share (EPS)
Baiic EPS amounts are calculated by dividing the profit for the year attributable 1o equity holders by the weighted average number of equity shares
oustanding at the end of the year
Dilted EPS amounts are calculated by dividing the profit attributable to equity holders by the weighted average number of equity she outstanding at the
ent the year plus the weighted average number of equity shares that would be Issued on conversion of all the dilutive potential equily shares into equity
The following reflects the income and share data used in the basic and dilted EPS computation;
(Amount in ¥ lakh)
For the year | For the year
Particulars ended 31st ended 31st
March 2025 | March 2024
Prdit after tax as per accounts 304.73 31517
Weghted average number of equity shares for basic EP5* 3,00,190 3,00,180
Weghted average number of equity shares 3,00,180 3.00,180
Fate valie per share 10.00 10,00
Basc earning per share (Z) 101.51 104.99
Dilded eainiing per shaie (T) 101.61 104.00
* Ttere have been no cther transactions invelving equity shares or polential equity shares between the reporting date and the date of authorisation of the
finzncial statements,
(Amount in ¥ lakh)
For the year ended 31st For the year ended 31st
March 2025 March 2024
(b) Value of imports calculated on CIF basis:
Rawmaterials 283,67 1.41
Cagtal goods 7.82 15.76
Total 251,49 1717
(o] ixpenditura in foreign surroney:
Profssional and consultation fees & =
Orther matters - 1.41
Totd - 1,41
(d) Details of consumption of imported and
indiienous items
(i) Raw materials Consumed
Indigenous 84.9% 1,631.52 100.0% BEE.44
Imperted 15.1% 290.51 0.0% ¥
Tota 100.0% 1,822.03 100.0% 6B6.44
(ii) Sores and spares Consumned
Indigenous 100.0% 224 100.0% 0.54
Imperted 0.0% - 0.0% L
Tota 100.0% 2.24 100.0% 0.54
(e) Eamnings in foreign exchange ©
Export of goods calculated on FOB basis 1,143.65 1,150.47
Other (Insurance & Freight) 25,46 11.12
40 Segmental information
As the Company's business activities fall within a single primary business segment namely industrial chemicals, the disclosure requirements of Ind AS 108
in ths regard are not applicable.
41 Classification and presentation of assets and liabilities
Under Ind AS, the Company is required to present its assets and liabilities bifurcated between financial assets/ financial liabilities and non-financial assets/
nonHinancial liabilities. Accordingly, the Company has classified and presented the assets and liabilities.
In the opinion of the management, the current assets, loans & advances have been stated at realizable value. Provision for all the known liabilities is
adequate and not in excess of the amount reasonably necessary.
42 Disclosure with respect to Loans or Ad granted to Pr ters,Directors,KMP and the Related Parties
Type of Borrower A t of Per g
loan or to the total

advance in the| Loans and

nature of loan | Advances
outstanding | in the nature

of loans

Promoters

Directors - 2
KMPs = =

Relsted Parties - -
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from banks or financial institutions on the basis of security of current assets

Diicl e with 1 to borr
Methly Stock statements of current assets filed by the Company with banks or financial institutions are in agreement with the books of accounts
(A in ¥ Jlakh)
Rocivadles | Stocks and
MONTH % Receivables as Difference Difference %
submitted 1o
Bark per books
Jan-25 752,11 LS RE o
Feb-25 834,03 834,03 0%
Mar-25 £31.06 531.06 0%

Stck stalements and tiade receivable details as al the end of the month are submilled Lo the bank within seven days of close of the succeeding month,
Maathly account finalization takes place subsequently along with valuation of stocks, If there is any variation in the valuation, a revised statement of slocks

ani receivables is submitted to the bank.

Reationship with Struck off Comj
Relationship
Nature of with the
tr i Bal Struck off
Name of struck off Company with struck-off | outstanding company,if
Company any, to be
disclosed
NIL NA NA NA
Ratio Analysis
For the year | For the year
Ratio ended 31st ended 31st | % of Variance | Numerator | Denominator Remarks
| March 2025 March 2024 - o
Curent Ratio 1.21 246 -50.8% Current Current Decrease in current ratio as
Aaarla 1 Leskallibdin Tovtid Dot iin Bieabelll bt 4ad i 4 wabasainl
Dult- Equity Rutly T8 18,84 -T9.T% Cuneiid Tulal Cyuily linprewement in ratio dun ta
Borrowings + better operations and
Non Current profitability and repayment of
Borrowings long term loans
Dett Service Coverage Ratio 6.49 4.46 45.5% Profit after Finance Cost | Higher profitability has resulted
Tax + Finance in improvement of debt
Costs + servicing abilities
Depreciation +
Loss on sale
of FA
Return on Equity Ratio 50.0% 50.0% -0.1% Profit After Average NA since variance is less than
Tax Sharehalder's 25%
Equity
Inventory turnover ratio 553 12.68 -56.4% Cost of Average Higher inventory levels have
Goods Sold Inventory resulted in decrease in tumowver
Trace Receivables turnover ratio 1.71 1.37 24.5% Sale of Average NA since variance is less than
Products Accounts 25%
Receivable
Trade payables turnover ratio a52 1.38 153.8% Cost of Average Trade Improvement in managing
Goods Sold Payables payables
MNet capital turnover ratio 34.55 4.10 T42.9% Sale of Working Capital | Improvement in ratio due to
Products Gap better operations
Net profit ratio 7.5% 11.4% -34.5% Profit After | Sale of Products| Higher costs resulted in lower
Tax profitability
Return on Capital employed 23.4% 20.5% 14.5% Earnings Total Equity + | NA since variance is less than
before interest| Total Debt + 25%
and tax Deferred Tax
Liabilities
Retun on investment NA NA NA Change in | Market value of | Not available as company’s
markel value | equity share as | shares are not traded on stock
of equity  |on Balance Sheet exchange
share + date
Dividend
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Sihsequent evenlts

Tre Company evaluated all events and transactions that occurred after March 31, 2024 through 22nd May 2024, the date on which the financial
stzements are issued, Based on the evaluation, the Company is not aware of any events or transactions that would require recognition or disclasure m the

finincial statements ather than that mentioned above.

Reporting under Rule 11 (e) (i) and Rule 11 (f) of the Companies (Audit and Auditors) Rules, 2014

Nefunds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company
to i in any other person(s) or entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether recorded in wriling or otherwise, that
thelntermediary shall, directly or indirectly lend or invest in other persons or entities identified in any manner whalsoever by or on behalf of the Company
(“Wtimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

Nofunds have been received by the Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall, directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (*Ultimate Beneficiaries”) or provide any guaraniee, security or the like on behalf of the Ultimate

Bereficiaries.
The previous years figures have been regrouped and rearranged whereever necessary,

(T'e accompanying notes 1 to 48 are an integral part of the financial statements)
Asper our report of even date attached
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