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Clurlered Accou tanl C-
INDEPENDENT AUDITOR'5 EXAMINATION REPORT ON RESTATED

ISTAN0ALONEI FINANCtAt TNFORMATTON

TO,

The Board of Directors,

MAKS ENERGY SOLUfIONS INOIA I.IMITEO
Showroom 1,599/600, Rasta Peth,
Shubham Society, Near-Parsi Agyari,
Pune- 411011 Maharashtra, lndia

Dear Sir,

Reference: - Proposed Public lssue of Equity Shares of MAKS cNERGY SOLUTTONS tNDtA
TIMITED

We have examined the attached Restated Standalone Financal Statement of Maks
Energy Solutions India Limited formerly known as Maks Energy Solutions India
Private Limited( hereunder referred to "the Company", "lssuer") comprising the
Restated Statement of Assets and Liabilities as at L{arch 31, 2022, March 31,2021, and
lvlarch 31, 2020, the Restated Statement of Profit & Loss, the Restated Cash Flow
Statement for the year ended I\4arch 31, 2022, I4arch 31, 2021, and I\4arch 31, 2020, the
statement of Significant Accounting Policies and other explanatory lnformation
(Collectlvely the Restated Standalone Flnanclal Statement ) as approved by the Board oF
Drrectors in their meeting held on 18th August, 2022 fat rhe pLrrpose of inclusion in the
Draft Prospectus / Prospectus ("Offer Document") n connection with ts proposed In tial
Public Offer ng (lPO) of equity shares, prepared by the Company n connection wrth its
Initial Public Offer of Equrty Shares (lPO) prepared in terms of the requirement ol:-

a) Secton 26 of Part I of Chapter III of the Companies Act, 2013 as amended (the
"Acf');

b) The Securities and Exchange Board of India (lssue of Capital and Disclosure
Requirements) Regulations 2018 as amended ("lCDR Regulations"); and

c) The Guidance Note on Reports in Company Prospectuses (Revrsed 2019) issued by the
Instltute of Chartered Accountants of India as amended from tirre to time. ("The
Guidance Note")

The Company's Board of Directors is responsible for the preparalion of the Restated
Standalone Financial Statement for the purpose of inclusion in the offer document to be
filed with Stock Exchange, Securities and Exchange Board of India, and Registrar of
Companies, Pune in connection wrth the proposed IPO. The Restated Standalone
Fnancial Statements have been prepared by the management of the Company for the
year ended on llarch 31, 2022, March 37,2027, and l.{arch 31, 2020 on the basis of
notes to restatement in note IV to lhe Restated Standalone Frnancial Statement. The
Board of Directors of the company's responsibility includes designing, implementing and
maintaining adequate internal contro relevanttothe preparation and presentation ofthe
Restated Standalone Financial Statement.

8-303, Eklavya CHSL N.l-. Complex,
Dahisar East,

Mumbai-4mO58
Moblle+91 9820800926
E-mail:,L.e.tiva.o@€nuil.o6
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We have examined such Restated Standalone Ftnanctal Statement taking into
consideration:

a) The terms of reference and terms of our engagement agreed upon wtth you tnaccordance with our engagement tetter dated 3tsiolcemuer,iorg,n'ionn"a,on *itnthe proposed IpO of equity shares of the Company;

b) The Guidance Note also requires that we comply with the ethlcal requlrements of the
Code of Ethics issued by the ICAI;

c) Concepts of test checks and materiality to obtain reasonable assurance blased onveriFication of evidence supporting lhe Restated Standalone ftnanclat liatements; anO

d) The requrrements of Section 26 of the Act and the ICDR Regutations. Our work wasperformed solely to assist yoLr in meeting your responsibitit-;es in retalion to your
compliance with the Act, the ICDR Regutations and the duidance Note tn ionnectron wrtn
the IPO.

This Restated Standalone Financial Statements have been compiled by the managemenr

a) Audited financial statements of the company as at and for the year ended on March
37, 2022, Match 31,,2021, and tvlarch 31, 2O2O prepared in accordance with the
Accolnting Siandards as presclbed under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rutes, 2014, as amended, and other accounting pnnciples
generally accepted in India.

We have audited the Standalone Financial Statement of the Company for all the threeyears, prepared by the Company in accordance with the generally accepted accountingpolicres. We have issued our report dated August 11, 2O)2, Sepiember 01,2021 and
September 22, 2020 respectively on these Standalone Flnanciat 

'statements; 
which has

been approved Board of Directors in their meeting hetd on August 11, 2022, September
07, 2O21, and September 22, 2O2O respec|vety.

For the purpose of our examinatton, we have relied onl

The modlfication in restated financials were carried out based on the modified reports, if
any, issued by Previous Auditor which ts giving rise to mod fications on lhe financial
statements as at end of the respect ve years.

There is no qualification of auditor for the Financiat Statement of f4arch 31, 2022, March
37,2021, and I\4arch 31, 2O2O except those mentioned rn our report.

a) The Restated Standalone Financial Statement have been made after lncorporating
adjustments for the changes in accounting poticies retrospectively in respective financiat
perod/years to reflect the same accounting treatment as per the changed accounting
policy for all reporting periods, if any;

b) The Restated Standalone Financial Statement have been made after incorporattng
adjustments for prior period and other material amounts in the respective financiat yeai
to which they relate;

c) Extra-ordinary items that need
disclosed wherever required;

to be disclosed separately in the accounts has been
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9l^lj:j]:: "io,tosses 
have been arnved at after charsjoeprecraoon and after making such aO,Jr.rstments/resiatemerii

Oplnron are appropnate and are tO be read in accordance wrPoltces and Notes to Accounts as set out in Annexure IV to thl

e) Adjustments in Restated Standalone Financial Staterraccordance with the correct accounting policies,

?^-I!:: l* .no change In accountrng poticies, which ne€Restated Standatone Ftnanctal Starement;

g) There are no revaluation reserves, whrch need to be dRestated Standatone Frnancrat Statement

h) The Company has not pajd any dividend since its incorporat

Jn accordance with the requirements of part I of Chapter III ofthere under, IcDR Regulations. Guidance Note and eis;s;rn",
a) Th€ "Restated Statement of Assets and Liabitities,,as setreport. of the Company as at March 31, ZOZZ, Mirrh ii,r)iprepared by the Company and approved Oy tne eoara oi tStandalone Statement of Assets and Liabil,tier, trave been arla-djustments and regroupings to ttre inaiviAuat finaniiaiiiaienrn.our optnion were appropriate and more fully descnbe(,Policies and Notes to Accounis as set out rn Annex;re lV to this

b) The "Restated Statement of profit and Loss,,as set out in I
9l 

,1"^f:1r?"r for Frnanciat year ended March 31,2022, Mt?rt, 2lJ.l.J ts prepared by the Company and approved by ineRestated Standatone Statement oi prLfit anO Loss naui Oeersuch adlustments and regroupings to the indivtduat frnan;iat;i;
::,,1-9r, 9q,l'.o" were approp ate and more futry describejporoes and Notes to Accounts as set out tn Annexu;e IV to thts

c) The "Restated Statement of Cash Ftow" as set out rn Anne.
l:e.^Lornpany 

for Financiat year ended l|arch 3r, 2022, Ma;ch
zu_zu rs prep-ared by the Company and approved by the Blstatement of Cash Flow, as restated nave been' air,veAaolustments and regrouprngs to the individuat frnanciat itaiem
:ll.,9ur op'nion were appropriate and more fuly descnbed Iporcres and Notes to Accounts as set out in Annex;re Mo this

We have also examined the fo owrng other frnanciat rnformation
pre_pared by the Management and as approved by the Board of I

::q."n:,"r"9 to_this-report relaing to the Company for Frnancr2u22, Narctl 31,2021, and tyarch 31, 2O2O proposed ro tDocument for the proposed IpO.
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Annexure-Enert"t"o stunout%
lerm PrOvisrons Annexure-F

Annexure-H
Annexure-Is:ffi Annexure-l&stated standatone Statenrent of Iien- Annexu re-l(

*'::l:9:Pffi Annexure-lvl

I:qffi
leslat"d Sta,dab.ailffi;
Eestated stana;l;iaEl;ia a;I;iI;; ating IncomeRestated StanZilinE Statement

Trade
of Cost Of l4aGriar Coniumea lnaPurchases Of Stock ln

AnnexLrre-SRestated Sra n da to nESiEiEEirt- of Emptovee Benefiaatt
Restated sta nda toEEtaiEiEn t of Finance Cosi Annexure-UEestated stanaa tGeEatemeni oioi reciation & Amortizafi6n
Besleleqllc nou tor., 

" 
st"ternent oioffi;ffi;#

!:q :la"qal'"e gta v rransacrion
8estated standatone SiSi6Feif oitip-Etization Annexure,Z
lesldreq Sra"oabrc $BC:!"r"Ogt"@

Annexure-ABffi Annexure-ACS,gn,f'cant Accor@ne
,rnanctal Statements
wateriat laiusi@i

Annexure IV

Eestated standatone Sratemeni oitriaE

In our opinion and to the best of ir
n".t"tuo-stunaJro"n" "il:""#i'si;#Jil":?" 

.;:. ."#iiJ""j:"."r",;",j:,1 
,:,r:.,i,.:i:

accounting potrcres and nores ro accounts. as 
"pp""r,"g 

.."-;i"u,"il lv,l,." prup"."od'ter p'ovrdrng appropnate adjusrmenls and ."g1.orp ng.ir .oni:O-;r"J"ppr""r'.,","
We, I4ls. R K lagetiya & Co, Chartered Accountants have been sub.Jecied to the peerrevrew process of rhe rnstiture of chartered a..orniuni. oiini,u (;&:.i"";; 

"r, 0"".Revrew certrrrcate rs vatrd as on the date of srgning ot tn,s rep;I
The preparation and presentation of the Financial statements referred to above arebased on the Audrted rtnancral stateme.nts or the company and are in accordance wtththe provrsrons of the Act and IcDR Regutalons. The Financiat State;ents andinformation referred to above is the responsib;tity of tn" .ur"g;.";i oriiiZ;.p""y.
The.epod should nol rn anv wav be.onstrued as a re-rssudnce or re-dat,ng ol any oflhe prevrous audrt reports tssued bv anv other Ftrm of cha(e;ej_oaao_i_,ar"o. anorfothis repot be construed as a ne* oo,n,itherein On On any of the financial statements referred to

We have no responsrbrttty !o uDdate our report for events and circumstances occurrrngafter the date of the repot.

In our oornron, the above Standalone Frnanc,dt Stdtements d,ong wtth AnnexLlre A to ABof tnrs reDo( read wrtn the respechve Srgrrtca-r a..ornini i"i,.".;;;';**,"Accounts as set our ,n Anne).ure rv 
""a 

v uiJp.upl,uj;;; :;;;r,i; "":",r ?lirJrpnn u.
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considered appropnate and have been I
rcDR Resu,ai,;"s, ;;;a;;#i;i#';f,;?:;"j"["r."l"J:""." wirh rhe compan,es acr.

P::..t:?91 't 
rntended solely for use of the manaqement and for rnctusron in u.e olterriocument ,n connect,on wirh rhe pron.sed sve rio oi io]ri,r,ln"ii;iji,ir,! i"rp."vand our report should not be used. rpterred to or disfnbuted fo. any other purposewithout our pflor consent tn wntrng,

ForRKJaqetiya&CO.
Chartered Accountant

Datet 18th August, 2022
UDIN: 221 34691ApZREG38r8

(
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ANNEXURE.IV

A. BACKGROUNO

The Company was incorporated as..t4AKS ENERGy SOLUTIONS INDIA pRIVATE LIIyITED"
:1.11",j.". ii:li1gT-9! !!" _!9,q"_!i9: Act, 2013 vide c".lri."iu 

"i"i"_,p".",,""udeo z/rn rury /uru Oear,ng CIN: Ujl102pN20topTCl369b2 issued by the Regrst.ar ofconpanies, Pune. F,r(her the Company nas beel convened ..or" d..uuie r,a,t"O toLimrled_d_ated 2tsr Day ot November 2019 Bearing CIN: U: r rOZprr:ZO r OpiiiiOgsz.g. srarei{eNr or srcxrrrcnNr lccouNrrNt poLrcrEs

1, AASIS OF PREPARATTON OF FINANCIAL SATEMENTS

The Reslated slandatone Statement of Assets and Lrabrttres of the Company as on14arch 31, 2022, 14arc,1 31,2021. a^d yarch 31,2020 a-d rhe nestaieO 'Sta-Oatone
Statement of protrt and (oss and Restated Standatone Statement; of iu.'fiiri,r. rol. tn"year ended on Match 3t,2022, I4arch i1, 2021, and lviarch 31, ZOZOInO ]"..u.rur"thereto (collectively, the ..Restated Standalone financiat Statemeni.,l) nuue Oeunextracted by the management from the Audlted Frnancrat Statements oi tn- Company forthe year ended on t4arch 31, 2022, M arch 37, 2027, and tlarch 3i, rOiO.' --

The financial statements are prepared and presented under the h storicar cost conveniionand evaluated on a going,concern basls using the accruat system oi aicountrng tn

1.:"11"1.: wrth.the accounLrng prrncrptes generi y accepted in inOta lInOtan Clee; ana(ne requ rements of the Compantes Act, rnclud n9 the Accounting Standards asprescribed by the Section 133 of the Compan es Act, 2d13 C.the act,) ,"ia *iif nrr" z orCompanies (Accounts) Rutes, 2014.

2. USE OF ESTIMATES

The preparation of financiat statemenls in conformity w th Generally AcceptedAccounting Prlnclpies (GAAp) requtres Lhe management of tne Company to mateestrmates and assurnptrons that affect tne reported 
-barances 

oF assets ani traortrt es anodisclosures relatrng to the contingent liabiltles, if any, as at tf.," ait" of ine rrnanciatstatements and reported amoLrnts of income and expenses during tfre yeir. ixampres ofsuch estimates inctude vatue oF vatue oF WIp sto;k etc. fne Arfference Oetween tt eactual resuits and estimates are recognized in the period tn wn cn rezutts aie-tnown ormaterialrzed.

3. PROPERTY, PLANT AND EQUIPMENTS

Fixed assets are carned at cosL of acquisltion less depreciation. The cost includes theexpenorture 
'ncurred tiI the date of commencement oF bustness which is direcUyaltributable to flxed assets.

Subsequent expenditures related to an item of tangible asset are added to its book vatueonly if they increase the future benefits from the- existing asset beyon; tii prevtousty
assessed standard of performance.

ffiru-
Vbila^.q
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4. DEPRECIATION

Depreciataon on Tangibre Fixed Asset is provided for on written Down varue plethod
based on Estimated Usefut Life or Fixed Assets. ri ir-i""ri.i""tl"ri'r,',n!'lr'""rr, ,,r"speciried rn Schedule II of the comoan,es lct, ZOt:. fne iconomt ,r"fri iitJ of nrr"thas been assessed based on technrcat evaluation, utinq into aicount n"iui"i, 

"rr",.,the estimated usage of the asset, the (
repracement, anticrpat"o t".nnorog,."r .;litnu"tln"',atonon'on 

of the asset, past hrstory of

A55ET5 Rates lwov)
18.10%

63.t6%
25.89%
9.50%

45.01%
31.23%

For Intangrbte Assets, the company has continued the amortization in tine withaccounring standard 26 issued bv ICAL The Compani i #o-.t,ri-ng".r.;,,ntung,oruassets constdeflng usefut ttfe of 5 years based on Sfli .ndtnool " '

5. BORROWTNG COSTS

Borrowing cost incrudes interest and amortrzation of ancilary costs incurred inconnection with the arrangement of borrowrngs. eorro*,ng.ortr-air"itii'"u,t.,or,uo,",othe 
.ac ,qu,sitron, constructron or product,on of an assit tnat "eceisaiju- tare. 

"surrstant al per od or crrne to ger ready ror ris rnrenoed use o. ,u," u," .uilioiii"o 
". 

prnor the cost ot the respectrve asset. AI other oorrowr-g Losts r.e u^p""r!jl"',n" p""oothey occur,

6. IMPAIRMENT OF ASSETS

An, asset is treated as rmpaired when the carrying cost of asset exceeds its recoverabre
::J:",. 1: T?"^'j."",,_ 

toss is,cr.arsed ro the star;nenL 
"f 

p;;a; ;;;i;; ,;','n" ,"u|. ,nwIrc,' irn asser rs t0enttfted aS ,r.tpatred. The tnpa r-nent toss recog^tzed t- p.iOraccounting period rs reversed if there has been a change rn tn" 
".iimuie? urnJrnt.

7. INVESTMENTS

Investments, which are readiry rearizabre and rntended to be herd for not more rhan oneyear from the date on which such investments are made, are ctassifieJ is currentinveslments. All other investments are classified as long-te.r'tnu".t_en1r._- "-

on initiar recognition, aI inveStments are measured at cost, The cost compr ses DUrchaseprice and direcfly attributable acquisition charges such as bro, e.;;;; fee;;";;rlt,es.
Current investments are carried in the financial slatements at lower of cost and fairvalue determined on an individual tnvestment bass. Long term investmenJiie carneoat cost, However, provision For diminution in value is maae to recognize 

" 
O"iiin" otn",than temporary in the value of the investments.

On disposal of an investment, the difference between its carryrng amount and netdisposal proceeds is charged or credited to the statement of prorit 
"n;fora.-- 

_

8. INVENTORIES

r) Raw Material are valued at lower of Cost or ner
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ii) Slock-rn Trade, WIp, spares and parts are valued at cost or net realizable valuewhichever is tess. cost rnctudes iost of purchase uno otn"i co.t in.ri.Jtoii,.
::!"-lJ T"y are incurrect rn bnnging the ;nvento.ies to *,eii p-;;;iio;;; 

";oconortrons.
Net realizable value js the estimated sellng pflce jn the ordrnary course oF

l:il",rrl Sr;. "",..ted cosrs oF .orpr"iioni,ii .rtir.i;; ;;ri;;,".;H; i"

9. REVENUE RECOGNITION
i) Revenue from sate of goods 

.ts recogntzed when alt the srgntfrcant risk andrewards ofownership of goods have ne-en passed io tn" orv"iu,r'ug?!o *ifi, th"customer. The company collects goocts & servrce t", tCSil-o,ii"n"rr of tn"goveroment and, therefore, these are not economic treneiits nowing to tfrecompany, Hence, it is excluded from revenue,ii) Income from services is recognized wh€n the services are rendered. The companyhas collected goods & service tax (GST) on behatf of t; gor".n."n, 
""0therefore, these are not economrc Oenenrs'now,ng to tn" a".pj'iy. n""a", ,n"Vare excluded from revenue.

iii) Other Op€rating Revenue
other operatrng revenLre comprises of income from anci||ary activitres incic,entarto the operarion or the company and is recognized *nu" tnJ.jq-;i io-".*",r" th". tncome ts established as per rhe terms ot the cont,act.tv) Interest on fixed deposrts, commissron Income, Drawback, and other Incentrvesetc. are recognized on ttme proportion basts.v) Ofher rncome ts accounfed for On accrual basis in accordance With ACCOUnttngStandards (AS) 9-,.Revenue Recoqnitron,,.

10. EMPLOYEE BENEFTTS

Defined-contribution planst

i) The,company.does not carry forward the balance of earned leave batance ofemptoyees, balance earned leave is paid to the emptoyeei acloroiigio-ine poficvof company.
ii) The company's contribution to provident Fund and other Funds for rhe year rsaccounted on accrual basis and charoed to the Statement of proirt a foss tor tneyear.
ili) Retirement benefits in the form of cratuity are considered as defined benefttobligatrons and are provided on the basis of ihe actruriui uuru"ii-oriu. uitn" aut"of ihe Balance Sheet

I1. SEGMENT ACCOUNTING

Business Segment

(a) The business segment has been considered as the primary segment.

(b) The Company's pnmary bustness segments are .efteded based on pflncrpat businessactrvrtres, the nature of servtce, the ditferrng nsks and ."t_rn., tn" orq""irri,!i .,rr.,,r"ano rne tnternat findncial reporttnq system.

(c) The Company's primary busrness inctudes Assembty of power Geoerators and tradtngrnto spare parts, etc, accordingty there are two segment as envtsagea-tn aciot,nting
:::l,oj:1 l]--=..nt Report,ns. r.e. r4anufactur;nslAs."rorins-ind i.jins unoaccororngty drsctosure for SegmenL reporting is given betow for the tpplicabte years.

iii)
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Disclosure of Segments Resutts for the penod from
2019-20.

Segment Disclosure for the year ended March 31,2022

Segment Disclosure for the year ended March 31, 2021

Segment Disclosure for the year ended March 31, 2020

FY 2021-22, FY 2020-21, and Fy

(Amount in Lakhs Rs.)

Tradint Manufacturins/Asrembtins
Allocable

Revenue trom Operaiion 1,066.35 L,487.41 2,553.76
Other Operating lncome 7.60 263.30 270.90
ldentifiable Operating Expenses 934.11 835.16 7,169.21
Allocated Expenses 63.22 586.84 205.30 855.36
Depreciation and Amortization

4_96 4.96
Segment Operating lncome 69.02 73.O1 53.04 195.07
Un allocable Expenses

OperatinB Profit Eefore Extraordinary ltem 69 02 73.O7 s3.04 195.07
Other lncome (net)

trtra oridany ttem JV tnvestmentWritten-
409.95 -409.95

Profit before lncome Tax 69 02 73.01 355.91 -214.Aa
lncome tax Expenses 49.15 49.15
Net Profit 69.02 13 A1 406.06 -264.03
Depreciation and Amortization 4.96
Non Cash expenses other than Oepreciation
and amortiration

Irading Manufacturin&/Ars€mbltnt Un-

Revenue From Operation 650.82 1,42A.13 0 2,410.95
Other Operating lncome 1,8_76 7.02 9.06 20 80
ldentifiable Operating Expenses 618.57 7,73A.76 61_41 1,818.14
Allocated Expenses 39 82 218.66 3.57 262_05
Depreciation and Amortization 0 0 s.62 5.62
Segment Operating lncome 11.19 55.69 -61.54 5.34
Unallocable txpenses 0 0 4.36 4.36
0perating Profit 11.19 s5.69 65.9 0.98
other lncome (net) 0 0 0 0.00
Profit before lncome Tex 11.19 55.69 65.9 0.98
lncome tax Expenses 0 0 1_79 7_19

Net Profit 11.19 55.69 -67.69 0.81
Depreciation and Amortization 0 0 5.62 5.62
Non Cash expenses otherthan Depreciation
and amortization 0 0.00
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Particulars Tradinp ManufacturinE [Jn-Allocable Total
R€venue From Operation 1,580.39 2,636.79 0 4,217.18
Ulner 0perating lncome 0 117.46 0 1,1,1.86
ldentifiable Operating Expenses 7,521.76 7,77r_t3 33.8 3,199.09
Allocated Expenses 74.79 829.08 0 903.87
Depreciation and Amortization 0 0 1_77 7."17
Segment Operating lncome -16.16 214.44 26.63 224.91
LJn allocable Expenses 0 0 0 0.00
Operating Profit -16.76 214.44 26.63 224_91
Other lncome (net) 0 0 0 0.00
Profit befor€ lncome Tat 76.16 21,4.44 26.63 224_97
lncome tax Expenses 0 0 56.14 5514
Net Profat 16.16 214.44 29.51 165.17
Depreciation and Amorti2ation 0 0 7.77 7 -77
Non cash expenses otherthan oep-ecGtiiiina
amortization 0 0 0 0

13. ACCOUNTING FOR TAXES ON INCOME

Tax expense comprises of current and deferred tax. current income tax ts measured at
the amount expected to be paid to the tax authorities in accordance with the Income-tax
Act, 1961 enacted in lndia. The tax rates and tax laws used to compute the amount are
those that are enacted or substantivety enacted, at the reporting date.

(i) Deferred income taxes reflect the impact of timtng differences between laxable
income and accounting income originating during the current year and reversal of timtng
differences for the earlier years. Deferred tax is measured using lhe tax rates and the
tax laws enacted or substantivety enacted at the reporting date.

(ii) Deferred tax tiabilitles are recognized for a| taxabte trmrng differences. Deferred tax
assets are recognized for deductible timtng differences onty to the extent that there is
reasonable certainty that sufficient future taxable tncome wi be availabte against which
such deferred tax assets can be realized, In situattons where the Company has
unabsorbed depreciation or carry forward tax losses, a I deferred tax assels are
recognized only if there is virtual certainty sLrpported by convincing evidence that they
can be realized against future taxable profits.

The carryrng amount of deferred tax assets are reviewed at each reporting date. The
company writes-down the carrying amount of a deferred tax asset to the extent that it is
no lonqer reasonably certain or virtually certain, as the case may be, that sufficient
future taxable income wiil be available against which deferred tax asset can be realized.
Any slch write-down is reversed to the extent that it becomes reasonably certain or
virtually certain, as the case may be, that sufficient future taxable income wilt be
available.

14. CONTINGENT LIABILITIES AND PROVISIONS

Provrsions are recognized only when there is a present obiigation as a result of pasl
events and when a reliable estimate of the amount of obl,qatron can be made.ob..l,gatron can be made.

tx



Contingent Liabitity is disclosed for

a) Possible obligation which will be confirmed only by future events not wholy within thecontrol of the company or

b).Present obhgations.aflsrng from the past events where rt ls not probable that anourflow or resources wi be requtred ro set e the obligat on or a re iable estimate or theamount of the obtigation cannot be made.

C) Continqent Assets are not recooniTed in the flnancial Statements Since this may resuttin the recognition of income that;ay never be realized.

A disclosure for a contingent tiability is made when there rs a possrble oblrqation or apresenl.obltgat,on that may, but probably witl not, require u" ortito*- of i""orra"a.wnere there rs a possibte obligatron or a present obligation that the likelihood of outftowoI resources ts remote, no provtsion or disclosure ts made.

I5. EARNINGS PER SHARE:

In determtning the Earnings Per share, the company consrders the net D.ofrt after taxwnrcn ooes nol tnctude any post tax eFfect of a"y extraord na1 / exceptronat rte.n. Ihe
number of shares used in computing basrc earntngs per share'ri fne ,ie,ghi"a uru."genumber of shares outstanding during the period. -Allorment 

of Bon;s af,jr"a nua O""nconsidered as if it took place at the beginning of Restatement p"rtoa 
". 

pu|. AS ZO"Earnrngs per Share".

15. CASH FLOW:

Cash flow-s are reported using the indirect method, whereby profit before tax is adjustedror the effects of transactions of non-cash nature, any deierrals or uaairifa of piat o|.future operatrng cash recetpts or payments and item ;f rncome or expenses assocrated
wrrn rnvesttn9 or itnancing cash flows. Cash flows from operating, investing and financing
activities oF the Company are segregated, accordingty.
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C. CHANGES IN ACCOUNTING POLICTES IN THE PERIOO/YEARSS COVEREO INTHE RESTATED FINANCIALS

There is no change in significant accounting policies.

1. The financial statements includino oth(
aft er mak ns *.ii i"e;; ;;;i'a iljiJ.lilfl ::: .Lj:,fl ::f Hffi .:iI,j:Til:iwirh. the.same. As resutt of rh;se regroupins5 pn j ,d j;t.e;r;fi;;;;;ni"."r.on"o
ln 

_the 
financral staLements/tnform;tton may not necessartly be same as thoseappeanng in Lhe respective audrred financiat siatementi tor ,h;,."4# ;:";..: 

,

amount due to entrtres covered under r4rcro, s.";i an" m.i,,#"i.il?0".,r", u,defined.in the Mjcro, Sma , tyedium Enterpnses O"rurop.""i l.i, "iOb;:.;:;;.b*"
reported basrs of the rnformarron memorandum ,.".",,";i."; i;;;r;;;;ir.'"'.

2.

Page 12 of 19



o
l\l
r.{

o

o

o

otl

IE

IB

f

ID
z

E

U

s'
ao

o

d

IE
lst-

,E

:

:
z

IL
lp
l=
lo
t3

ls
6

;
'i
!

E

!

E

z

IP

og

.9 -a
tso.

=q

do
.il

o,fl

d

t.

,-

I
,g

!
E

z

la
E

E

o

ll

o
el
ol

EI
!,1

c,

c

U

i3to
l6

tl!
lct.t\
l<

o

d

o

o

ol

EI
9l

,l!l
hl
r\|t

lito
le
lG

t!

o

c!
@
!,

:
a)
.!
o

EI

EI

orl
Fl
'jt

E!r

OE

g<
o
E

0ii

EO

NE

;9gE

oF
D4

<*
iq

! E.

a aP

o od

= ",0rt :!

lri

!

(,
-



!
p

o

E

E

,E

.{3

9:
o6
69{,i
F: I
,P:E
ox l
.!F H

<o g

5o

Jr

D.E

qd

;N

6d

9E
i:

^ .- ! 
1..?o:> &

&EF Y

O;F :

!1--5 xi

o:i o6
EEo i*;
!Ei <.b
JUE E;g
:E< , q PgE: .E;I.E3U H3;
s€; n;E

.IE! !!H:>ri.i ;i0
i6Y oraqOUci Ed:
{ui

d
soq
t/,

.E

!

L
o\" E

.9E
o.9
o!

.E

f

=3

so
ln

d
s
.,|
t\

l!

ld,
t\
to
lo]E

lot!
lq,
l!
t;
o

E
.9

f,

qJ

-to, I

r,) Iol
E

i
,c

ii
a!

E

.9o

ai

'c
i
ts

E

I iLi

lo,
lo

c
.9

E

r!

E'i

Hl
-31

ct'Et
ol
"tFl

o

!

o

o

!o



q o!!!!

s eo g!tr

E Y R6E:
-E: E t*
! Y E O;
L !+i:6 6 >
'! !D !o:

oViico", :
I I o! !-o L

7 - Yo;g< X
c 6nouiE D
F os'o@!E :i li=iic E; :!EE5g
! u35P=. .e
; ^-uqc> Ac r:,:oFocI s;="EiE Fs *gghEE I
! goE@9", HE .EE56E ;
9 EE3:{. Ii 3:.-)" PE =:Eg-Ux o9*n3.i X, oloo:E dq roo:-- F

r c-:ug- u
9 E O U5,9E! !,.o ts",I ;*:E;E ;P aESEEoi. ;:ium:, c
: >uE3Ees iY::,j
h -ti ur6Us *
o !Eci9qq :I :9E,9Yo! Uir eES;sg; *
l" E -- ! t 9 Y !

!4i5- 6o o !e gFeP6>[i 
=i HE:PEEE E

: >cEX; l'1 o q
; .-,-;,'::o

.;:. o :eq'::H I:h EEEE;Et B
ut! ;of .^?90 =Sg irg;E;s "EpE Ed=E10+ ,E-
iH EEqE:gg ;:
:Jf u ->E.:E 

n Er eE
dE 5 ErilE!,:B EE

Fe E aeuP;;E *;FE ; "SogUSE !lnj g #3ggrEfi .5;
qi oi

E

E

oi

r
E
.:
:i

Il

4

:l

:i

F

e

e
;l
E
E

F
g

F

!
;l,!l

-!
EI

i5



3!

_2

:

o

E

6Pjqi' E€ )E

H/9
'o

E
g

E

;
I

=
o/

o

;

E

iu

t

ld
e

I

=
o

,9

E

F

i
ls

g

9

t

E
6
o/

{

F

-q

g

:

E

01

"i
;

F

rc
o

i.E

e;

-,t
>il<rb
sbE

6
!

z

!

a

z

.E

E

I rr: I

I 9i*elr : ! oil:ilE Ie:rc-
l--9- I II td c ! a, I

llsEEs I
Y

I lo 16; II >; !].liEr!9 I i| !--e;
IIsEBE iE iHlg.'d P l&ll-5at r lP
Irlog .9 s

lEEir i; l:
! =ir 6

IEePE Li lE

,liE:"P lE l36ro,EE : !r: :,u ! t6 16

€l[t!x 313o c ^,; 0r lc lc
51.c b -,-" e le
r"t E S qr ql

;lssi E li l#
3l

9l

E1
a,

o'o

iI

g pgg)(r!i
o olu:
E --; >

0, E0)

ii or o:

E lYc
o -!-! ic.! Yoa,O B .. E

I -lii
c ;i- uI ::5
a !-39 EsE 'F Eoc O6 ;U9 E
o a @J
u 7c o q

9),a
;59 a, lE

! 6Nj! |: >o !t ;
o 9. o c

-la .li_ ,-;a
,- o-; E

3 9:E E
!;

d E>ts o
iE

=L!o
: l!'i c
H - d6i
.: . !N

c q:5 E_ \t, ,^ N
lY c ol!

u :.'.: 6
r .r-60' I
* :NB" rE.* S;sE EE
9: r;E:i .99

:: rsiE .s;
0r? E6io =Y
"g :[9@ i!E; ;,:a o<
s: EEiE PbSi i e;i si. 8eo9 g;di! ,i@E! i;-e: 5t<: Ho-o<' 1c,r'l N



,}

E

E

EI
EI
slE
cl ,l
6t 3l

.!t<t
9l ol
Gt Ot

gEl
-l:!il
'=l ill!ltl
El -llrl,:l
El ol

.1E

Ehl
:l :l
Et nt
EI EI
0rl drl

;l rl
(,tot

!Et i
;

!- r,

'iu ;u< oi

E6u o]::

+

93
69 AEE E

;6 e
q!

>r :q 9
url :; a,

_.ll ;; E
xl IDP -
zl 9l:zl .!; E
-' z Eqo i:ts c.Y P

5 3E E.r :. i
tu drc u=

E 5;OF9 EE E'
'r 9.9 EB
r tso @F

- 'o d\J
E :1 . E Oo- x.
< oru 60
O 6.
F co !i9
Z ^a
F i .=+i ;\o ,::! @:

o i'd: "o< o;H aeJ u i4:- !:< :;i9', E-

k eEv o, ii
. <:< F !

:

IE

t,-

l--

t3

t;

t!

E

l;

1F

t:
E

-E

d

lit
EI
E]

:t
il
ul

IE
+

t:
l:
f

IF
I

l&

El

:l

1l

l:
!

t9
:
E

z
€'

5
!i

.l

2

:l
z

E

iE

I
:l

'l
l

l

la
n:

e



;o

I
fio

io
x'

E

TE

bE
9E
s!
;o

E'

EA

;B
t,

;8

IE

;
E

E

E

!ii
E9

9

E

!!
ai

90

9o)

B9

6

F

: : d

6

I

J^

,j
i
I

t-
l+

tt-t.l
ls li i

il; li I

I lr e

ll3 . it-- to

I l+ lE I

I l; leI lg l; I

I l: lr Ill,e le IIE IE
ll" : I

1; t; iil: l:: I

Ir l* i
rl 1 l9 li

El! El36li



a) Advances to vendors wriften off

The Company has made advance payment of Rs. 56.00 Lakhs in Fy 2020-21, dueto fautty suppties made by s!ch vendors, Company,s- o11*uij .rppfv ora",canc-etled leading to purchase return, bur the advan.u.'."r."-noiil."i"""o ou.t to
Il-"^ 9?Tg"ll^.a?To"n y has wrirren on sucrr oarances in ili".""i oii.rt 

""0tuss ot ft tuzL-22, ano duinq the restatement such effect has been glven ln Fy2020-21 accordinqty.
b) Accounting of prior period Expenses:

During the restatement.of Empioyee pF and Admrn Charqes of Rs. 0.72 Lakhsaccounted rn Fy 2Ot9 20, has been resrated uno u..o,ini"i ,n-rv- zote rs.Further during the Fy 2o2o-21 & Fy 2o2t-22 prrr;unt t;-;;i; i"r'ur."..rn"n,for the Fy 2015-761 2O16_t7 and 2Ot7.!8,0".""J .Lrrrt"j in j.-.. p"rioOexpenses of 7.75 Lakhs & Rs 72.84 Lakhs and accord ngly irJ pflol. iurtoo a"r"atax dernano aolusled wrtn tne ope-r.9 oarance ot ,etarrieo ear",Iq; o;_o" 0I-oa20r9-
c) Provision of Income Tax (Current/prior period)r

Durin_g the restarement, For presentation prrpose, p.ouiaion for tax wastransferred from capitar account to statement or prorit'aria ioss-acco"unt. rurtnerthe Income tax provlsion was recatcutated u. p". if,u pi"""if,"o" t* _t"a,accordingiy the revised income ta, provrsron has teen ct,arieO to in" iiut"r"ntof Profit and Loss account. Short/(Excess) provrson has 
"Zir.i"o_," .".p..t."yearperiod. For tyore detaits, refer Anne:ure aa 

"n.ror"i *,tn ir,e'aestateaFinanciat Statement.
d) Adjustment on account of provision of Deferred Tax Assets:

D!e toproviston for Gratuity (Employee benefits), Cnange rn WOV of fixeO lssetsas-per Books during the period of reslatement, ihe Com;any tras recalcutateO thedeferred tax liabitity and deferred tax assers at Lhe 
"no 

oi,'urp".iiuJVJaVp"rioO
ended at the rate of normal Ta). rate apptrcable at tne ena di"rerevantyearlperiod. Due to same deferred tax assets has Oeen recognized h the financialstatement of the respecttve year. For l\4ore details refer Ann&ure C

ForRKJagetiya&CO.
Chartered Accountant
FRN} 146254W

Date: lBth August, 2022
UDIN: 22134691APZREG3818
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