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To the Members of RDC Concrete (India) Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of RDC Concrete (India) Private Limited
(‘the Company’), which comprise the Balance Sheet as at 31 March 2023, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity
for the year then ended, and notes to the standalone financial statements, including a summary of the significant
accounting policies and other explanatory information.

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 conformity with the Indian Accounting Standards (‘Ind AS’)
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and
other accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March
2023, and its profit (including other comprehensive income), its cash flows and the changes in eqwty for the year
ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act.

Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of
the 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 ethical’

= requirements that are relevant to our audit of the financial statements under the provisions of the Act-and the
> rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audlt evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors are responsible for the other information. The other information comprises
the information included in the Director’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 in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have peting :4Q report in this regard.
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The accompanying standalone financial statements have been approved by the Company’s Board of Directors.
The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act with respect
to the preparation and presentation of these standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, changes in equity and cash flows
of the Company in accordance with the Ind AS specified under section 133 of the Act 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 of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and

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

In preparing the financial statements, the Board of Directors are 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 the Board of Directors either intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

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

As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

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

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management;

e Conclude on the appropriateness of Board of Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a gomg concern;
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RDC Concrete (India) Private Limited
Independent Auditor’'s Report on the Audit of the Standalone Financial Statements

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

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

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are not applicable
to the Company since the Company is not a public company as defined under section 2(71). of the Act.
Accordingly, reporting under section 197(186) is not applicable.

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

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

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

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

c) The standalone financial statements dealt with by this report are in agreement with the books of aécount;

d) In our opinion, the aforesaid standalone financial statements cofnply with Ind AS specified under section
133 of the Act; :

e) On the basis of the written representations received from the directors and taken on record by the Board
of Directors, none of the directors is disqualified as on 31 March 2023 from being appointed as a director
in terms of section 164(2) of the Act;

f)  With respect to the adequacy of the internal financial controls with reference to financial statements of
the Company as on 31 March 2023 and the operating effectiveness of such controls, refer to our separate
Report in Annexure Il wherein we have expressed an unmodified opinion; and

g) 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:

i. the Company, as detailed in note 46(A) to the standalone financial statements, has disclosed the
impact of pending litigations on its financial position as at 31 March 2023;

ii. the Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses as at 31 March 2023,;

iii. there were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2023;
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Standalone Financial Statements

Vi.

The management has represented that, to the best of its knowledge and belief, as disclosed in
note 54 to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or securities premium or any other sources or kind of
funds) by the Company to or in any person(s) or entity(ies), including foreign entities (‘the
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 (‘the Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as disclosed in
note 54 to the standalone financial statements, no funds have been received by the Company
from any person(s) or entity(ies), including foreign entities (‘the Funding Parties’), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

The Company has not declared or paid any dividend during the year ended 31 March 2023.

Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 requires all companies which use
accounting software for maintaining their books of account, to use such an accounting software which
has a feature of audit trail, with effect from the financial year beginning on 1 April 2023 and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 (as amended) is not

applicable for the current financial year.

- For Walker Chandiok & Co LLP
Chartered Accoyntants
Firm’s Registrafioy No.: 001076N/N500013

Rakesh R. Xgarwal
Partner
Membership No.: 109632

UDIN: 23109632BGXECA5133

Place: Mumbai
Date: 30 May 2023
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the members
of RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31
March 2023

In terms of the information and explanations sought by us and gi\/en by the Company and the books of account
and records examined by us in the normal course of audit, and to the best of our knowledge and belief, we report
that:

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of property, plant and equipment and right of use assets.

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

(b) The property, plant and equipment and right of use assets have been physically verified by the
management during the year and no material discrepancies were noticed on such verification. In
our opinion, the frequency of physical verification programme adopted by the Company, is
reasonable having regard to the size of the Company and the nature of its assets.

(c) The Company does not own any immovable property (other than properties where the Company
is the lessee and the lease agreements are duly executed in favour of the lessee). Accordingly,
reporting under clause 3(i)(c) of the Order is not applicable to the Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets)
or intangible assets during the year.

(e) No proceedings have been initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 (as amended) and rules
made thereunder.

(ii) (a) The management has conducted physical verification of inventory at reasonable intervals during
the year, except for inventory lying with third parties. In our opinion, the coverage and procedure
of such verification by the management is appropriate and no discrepancies of 10% or more in the
aggregate for each class of inventory were noticed as compared to book records. In respect of
inventory lying with third parties, these have substantially been confirmed by the third parties.

(b) As disclosed in note 53(ix) to the standalone financial statements, the Company has been sanctioned a
working capital limit in excess of ¥ 5 crore (¥ 50 million) by banks based on the security of current assets.
The quarterly statements, in respect of the working capital limits have been filed by the Company with
such banks and such statements are in agreement with the books of account of the Company for the
respective periods which were not subject to audit/review, except for the following:
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Annexure | referred to in Paragraph 12 of the Independent Auditor’'s Report of even date to the members of
RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31 March

2023
Name  of | Working Nature of | Quarter | Information Information as | Difference | Remarks/
the Bank / | capital limit | current disclosed as | per books of (2 million) reason if any
financial sanctioned | assets per return (¥ | accounts (¥
institution (Z million) offered as million) million)
security
HDFC Bank | 600 Trade Q1 2,590.53 2,589.63 0.90 Refer  note
receivable 53(ix) to the
and Q2 2,864.88 2,855.52 9.36 standalone
inventory | Q3 3,341.61 3,213.57 128.04 financial
2 statements
Q 3,763.68 3,737.37 26.31 which
ICICI Bank | 420 Q1 2,590.53 2,589.63 0.90 summaries
the reasons
Q2 2,667.45 2,658.10 9.35 for the said
Q3 3,008.23 2,886.03 122.20 variations.
Q4 3,442.09 3,404.85 17.24
IDFC Bank | 250 Q3 3,341.61 3,213.57 128.04
Q4 3,763.68 3,737.37 26.31

(iii) (@)The Company has not provided any advances in the nature of loans, or guarantee, or security to any
other entity during the year. However, the Company has made investments in and provided loans
to subsidiary during the year as per details given below:

(% in million)

Particulars

Guarantees

Security

Loans

nature
loans

Advances in
of

- Subsidiary

Aggregate amount provided during
the year:

103.87

- Subsidiary

Balance outstanding as at balance
sheet date in respect of above
cases:

219.01

(b) The Company has not provided any guarantee or given any security or advances in the nature of
loans during the year. However, the Company has made investment in one (1) subsidiary amounting
to ¥ 150.00 million (year-end balance ¥ 152.50 million) and granted loans to one (1) subsidiary
amounting to ¥ 110.60 million (year-end balance ¥ 219.01 million) during the year. In our opinion,
and according to the information and explanations given to us, the investments made and terms and
conditions of grant of all loans provided are prima facie, not prejudicial to the interest of the
Company.

(c)

In respect of loans granted by the Company, the schedule of repayment of principal and payment

of interest has been stipulated and the repayments/receipts of principal and interest are regular.
Further, the Company has not given any advances in the nature of loans to any party.
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Annexure | referred to in Paragraph 12 of the Independent Auditor's Report of even date to the members
of RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31
March 2023

(d) There is no overdue amount in respect of loans or advances in the nature of loans granted to such
companies.

(e) The Company has not granted loans or advance in the nature of loan which had fallen due during
the year. Further, no fresh loans were granted to any party to settle the overdue loans/advances
in the nature of loan that existed as at the beginning of the year.

() The Company has not granted any loans which are repayabie on demand or without specifying
any terms or period of repayment.

(iv) In our opinion, and according to the information and explanations given to us, the Company has complied
with the provisions of sections 185 and 186 of the Act in respect of loans and investments made and
guarantees and security provided by it, as applicable.

(v) Inour opinion, and according to the information and explanations given to us, the Company has not accepted
any deposits or there are no amounts which have been deemed to be deposits within the meaning of
sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended).
Accordingly, reporting under clause 3(v) of the Order is not applicable to the Company.

(vi) The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of
the Act only in respect of specified products of the Company. For such products, we have broadly reviewed
the books of account maintained by the Company pursuant to the Rules made by the Central Government
for the maintenance of cost records under the aforesaid section, and are of the opinion that, prima facie, the
prescribed accounts and records have been made and maintained. However, we have not made a detailed
examination of the cost records with a view to determine whether they are accurate or complete.

(vii)(@) In our opinion, and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, income-tax, sales-tax, service tax, duty of customs, duty of
excise, value added tax, cess and other material statutory dues, as applicable, have generally been
regularly deposited with the appropriate authorities, though provident fund and professional tax have
not generally been regularly deposited with the appropriate authorities and there have been significant
delays in a large number of cases. Undisputed amounts payables in respect thereof, which were
outstanding at the year-end for a period of more than six months from the date they became payable
are as follows: :

Statement of arrears of statutory dues outstanding for more than six months:

Name of the | Nature of | Amount (¥) | Period to | Due Date Date of
statute the dues in million which the Payment
amount
relates
The Provident | Provident 0.04 April 15 May 2022 Not yet paid
Funds Act, | Fund
1925 0.04 May 15 June 2022
0.04 June 15 July 2022
0.04 July 15 August 2022
0.05 August 15 September
2022
Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices In Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Dethi, Nolda and Pune number AAC-2085 and has its registered

office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India



Annexure | referred to in Paragraph 12 of the Ihdependent Auditor’s Report of even date to the members
of RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31
March 2023

(b) According to the information and explanations given to us, there are no statutory dues referred in
sub-clause (a) which have not been deposited with the appropriate authorities on account of any

dispute except for the following:

Name  of | Nature Gross Amount paid | Period to | Forum where
the statute | of dues | Amount (¥ in | under which the | dispute is pending

million) Protest (¥ in | amount

million) relates

Central Excise 18.20 9.10 1999-00 to | Supreme Court of
Excise Act, | duty 2003-04 India
1944
Central Excise 16.30 - 2004-05 and | Joint Commissioner
Excise Act, | duty 2008-09 of Central Excise,
1944 Navi Mumbai
Value added | VAT 0.90 0.90 2013-14 The Appellate
Tax, Andhra deputy
Pradesh commissioner,

. Hyderabad
Value added | VAT 2.40 - 2011-12 The Senior Joint
Tax, West Commissioner of
Bengal Commercial Tax
Value added | VAT 6.40 6.40 2014-15 Deputy Commission
Tax, : — Karnataka
Karnataka
Value added | VAT 3.20 3.20 2007-08  to | Appellate Deputy
Tax, Tamil 2010-11 Commissioner (CT-
Nadu V), Tamil Nadu
Goods & | GST 4,70 - 2017-18 Deputy
Service Tax, Commissioner State
Uttar Tax, Kanpur
Pradesh

(vii)  According to the information and explanations given to us, no transactions were surrendered or disclosed
as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961) which

have not been previously recorded in the books of accounts.

(ix) (a) According to the information and explanations given to us, loans amounting to ¥ 778.07 million are
repayable on demand and terms and conditions for payment of interest thereon have been
stipulated. Further, such loans have not been demanded for repayment as on date. Additionally,
according to the information and explanations given to us, the Company has not defaulted in
repayment of its loans or borrowings or in the payment of interest thereon to any lender.

(b) According to the information and explanations given to us including representation received from
the management of the Company, and on the basis of our audit procedures, we report that the
Company has not been declared a willful defaulter by any banks or financial institution or
government or any government authority.

(c) In our opinion and according to the information and explanations given to us, money raised by way
of term loans were applied for the purposes for which these were obtained.
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the members
of RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31
March 2023

(d) In our opinion and according to the information and explanations given to us, and on an overall
examination of the financial statements of the Company, funds raised by the Company on short
term basis have, prima facie, not been utilised 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, the Company has not taken any funds from any entity or
person on account of or to meet the obligations of its subsidiaries.

(f) According to the information and explanations given to us, the Company has not raised any loans
during the year on the pledge of securities held in its subsidiaries (Also refer note 6.1).

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

(b) According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud by
the Company or no material fraud on the Company has been noticed or reported during the period
covered by our audit.

(b) According to the information and explanations given to us including the representation made to us
by the management of the Company, no report under sub-section 12 of section 143 of the Act has
been filed by the auditors in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

(c) According to the information and explanations given to us including the representation made to us
by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

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

(xiii)  In our opinion and according to the information and explanations given to us, all transactions entered into
by the Company, with the related parties are in compliance with section 188 of the Act. The details of such
related party transactions have been disclosed in the standalone financial statements etc., as required
under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian
Accounting Standards) Rules 2015 as prescribed under section 133 of the Act. Further, according to the
information and explanations given to us, the Company is not required to constitute an audit committee
under section 177 of the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has an internal
audit system as per the provisions of section 138 of the Act which is commensurate with the size and
nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

(xv) According to the information and explanation given to us, the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and accordingly, reporting under
clause 3(xv) of the Order with respect to compliance with the provisions of section 192 of the Act are not
applicable to the Company.
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the members
of RDC Concrete (India) Private Limited on the standalone financial statements for the year ended 31
March 2023

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act,1934.
Accordingly, reporting under clauses 3(xvi)(a),(b) and (c) of the Order are not applicable to the Company.

(d) Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

(xvii) The Company has not incurred any cash losses in the current fmancnal year as well as the immediately
preceding financial year.

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under clause
3(xviii) of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements; our knowledge of the plans of the Board of Directors
and management 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 indicating 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) (a) According to the information and explanations given to us, the Company has transferred unspent amount
in respect of other than ongoing projects to a Fund specified in Schedule VII to the Act within a period of
six months of the expiry of the financial year in compliance with second proviso to sub-section (5) of
section 135 of the said Act.

(b) According to the information and explanations given to us, there is no unspent amount pertaining to any
ongoing project as at end of the current financial year. Accordingly, reporting under clause 3(xx)(b) of the
Order is not applicable to the Company.

(xxi) The reporting under clause 3(x>éi) of the Order is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause under
this report.

For Walker Chandiok & Co LLP
Chartered Accgq

tants

Firm’'s RegistratioryNo.: 001076N/N500013

Rakesh R.
Partner
Membershlp No: 109632
UDIN: 23109632BGXECA5133
Place: Mumbai

Date: 30 May 2023

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune number AAC-2085 and has its registered

office at L-41, Connaught Circus, Quter
Circle, New Delhi, 110001, India



Annexure Il to the Independent Auditor’s Report of even date to the members of RDC Concrete (India)
Private Limited on the standalone financial statements for the year ended 31 March 2023

Independent Auditor’'s Report on the internal financial controls with reference to the standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(‘the Act’) '

In conjunction with our audit of the standalone financial statements of RDC Concrete (India) Private Limited
(‘the Company’) as at and for the year ended 31 March 2023, we have audited the internal financial controls
with reference to financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controls

The Company’s Board of Directors is responsible for establishing and maintaining internal financial controls
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal contro! stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (‘the Guidance Note’) issued by the Institute of
Chartered Accountants of India (‘ICAl'). These responsibilities include the design, implementation and
maintenance of adequate internal financial controis that were operating effectively for ensuring the orderly
and efficient conduct of the Company’s business, including adherence to the Company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness
of the accounting records, and the timely preparation of reliable financial information, as required under the
Act.

Auditor’'s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Standards on
Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference to financial statements, and the Guidance Note issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements were 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 with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements includes obtaining an understanding of such
internal financial controls, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls with reference to financial statements.
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Annexure ll to the Independent Auditor’s Report of even date to the members of RDC Concrete (India)
Private Limited on the standalone financial statements for the year ended 31 March 2023

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such controls were operating effectively as at 31 March 2023, based on internal
financial control with reference to financial statements criteria established by the Company considering the
essential components of internal control stated in the Guidance Note issued by the ICAI.

For Walker Chandiok & Co LLP
Chartered Accopntants
Firm's Registrat 0.: 001076N/N500013

Rakesh R. garwal
Partner
Membership No: 109632

UDIN: 23109632BGXECA5133

Place: Mumbai
Date: 30 May 2023

Chartered Accountants Walker Chandiok & Co LLP is registered
with limited liability with identification
Offices in Bengaluru, Chandigarh, Chennal, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi, Noida and Pune number AAC-2085 and has Its registered

office at L-41, Connaught Circus, Outer
Circle, New Delhi, 110001, India



RDC Goncrete (India) Private Limited
Standalone Balance Sheqt as at 31 March 2023
All amounts in INR million, anless otherwise stated

Particulars

ASSETS
Non-current assets

Property, plant and equipment

Right-of-use assets
Capital work-in-progress
Intangible assets
Financial assets

- Investments

- Loans

- Other financial assets
Deferred tax assets (net)
Non current tax assets (net)
Other non-current assets
Total non-current assets (A)

Current assets
Inventories
Financial assets

- Trade recelvables

- Cash and cash equivalents
- Other bank balances
- Other financial assets

Other current assets

Total current assets (B)

Total Assets (A + B)

EQUITY AND LIABILITIES

EQUITY
Equity share capital
Other equity
Total equity (A)
LIABILITIES
Non-current liabilities
Financial fiabllities

- Borrowings

- Lease liabliities
Total non-current liabil

Current liabilities
Financial liabilities
- Borrowings
- Lease liabilitles
- Trade payables

total outstanding dues of micro enterprises and small enterprises
total outstanding dues of creditors other than micro enterprises and small enterprises

ities (B)

- Other financial liabilities

Other current liabilities
Provisions

Current tax liabilities (net)

Total current liabilities

Total liabilities (B + C)

(©

Total equity and liabilities (A + B + C)

Summary of significant accounting policles

The accompanying notes are an integral part of these standalone financial statements

Note
No.

341

o

- N RN )

18
19

20
21

As at

As at

31 March 2023 31 March 2022

1,961.48 1,182.07
573.37 355.80
76.16 52.00
. 8.56 3.92
264.16 110.99
219.01 230.29
97.29 59.89
209.77 200.07
- 1.83
29.23 43.14
3,439.03 2,240.00
228.64 175.10
4,020.19 2,929.63
7.46 34.20
671.62 121.24
36.15 27.88
174.48 66.84
5,138.54 3,354.89
8,577.57 5,594.89
86.75 86.75
331.01 (80.52)
417.76 6.23
2,164.57 1,473.16
465.90 275.05
2,630.47 1,748.21
1,492.80 644.69
126.45 109.30
170.08 126.04
3,385.35 2,572.30
195.87 190.39
103.09 120.47
33.86 31.93
21.84 45.33
5,529.34 3,840.45
8,159.81 5,586.66
8,677.57 5,594.89

This is the Balance

For Walker Chaml‘
Chartefed Accountfints

Place : Mumbali
Date : 30 May 2023

t referred to in our report of even date

. 001P76N/N500013

Date : 30 May 2023

For and on behalf of the Board of Dire:

Managing Director and
Chief Executive Officer

Wanish G. Modani

Chief Financlal Officer




RDC Concrete (India) Private Limited
Standalone Statement of Profit and Loss for the year ended 31 March 2023
All amounts in INR million, unless otherwise stated

Particulars Note Year ended Year ended
No. 31 March 2023 31 March 2022
INCOME
Revenue from operations 28 14,345.46 9,872.13
Other income 29 65.03 34.91
Total income 14,410.49 9,907.04
EXPENSES
Cost of material consumed 30 9,697.70 6,547.14
Purchase of stock-in-trade 31 54.52 16.72
Employee benefits expense 32 572.17 446.77
Finance costs 33 369.40 254,96
Depreciation and amortization expense 34 401.47 278.50
Other expenses 35 2,871.58 2,038.31
Total expenses 13,966.84 9,581.40
Profit before tax 443.65 325.64
Tax expense charge/ (credit)
Current tax 36 158.82 105.46
Deferred tax ’ (9.91) (199.69)
Total tax expenses 148.91 (94.23)
Net profit for the year ) 294.74 419.87
Other comprehensive income 37
Items that will not be reclassified subsequently to profit or loss, net of tax
Gain on fair value of defined benefits plan as per actuarial valuation 0.87 1.51
Income tax relating to above (0.21) (0.38)
Other comprehensive income for the year 0.66 113
Total comprehensive income for the year 295.40 421.00
Earnings per equity share of face value ¥ 1 each 42
Basic (in %) ) 33,98 48.40
Diluted (in ¥) 6.42 9.24
Summary of significant accounting policies 2

The accompanying notes are an integral part of these standalone financial statements

This is the Statgrent of Profit and Loss referred to in our report of even date

For Walker Chandio
Chartered Accolgtants

&ColLLP

—

For and on behalf of the Board of Directo

: o
Anil Banchhor Manish G. Modani
Managing Director and Chief Financial

Chief Executive Officer Officer
DIN: 03179109

.

Place : Mumbai
Date : 30 May 2023

Place : Mumbai
Date : 30 May 2023




RDC Concrete (Indla) Private Limited
Standalone Statement of Cash Flow for the year ended 31 March 2023
All amounts in INR million, unless otherwise stated

Particulars Year ended Year ended
31 March 2023 31 March 2022
A CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 443.65 325.64
AdJustments for:
Depreciation and amortisation expenses 401.47 278.50
Interest income (62.78) (27.28)
Finance costs 369.40 254.96
Sundry balances written off - 2.15
Provision for corporate social responsibility 1.13 0.91
Loss on sale/write off of property, plant and equipment (net) 3.40 d.94
Shared based payment to employees 64.11 -
Financial assets measured at amortised cost (5.59) (4.37)
Gain on preference share investment in subsidiary (3.17) (2.82)
Excess provision written back . (3.25) (6.23)
Provislon for doubtful trade receivables (net) 62.24 41.66
Operating profit before working capital changes 1,280.61 865.08
Adjustments for:
Increase In Inventories (53.54) - (54.90)
Increase In trade receivables (1,152.80) (956.85)
Increase in loans, other financial assets, other non-current and current assets (108.79) (50.04)
Increase in trade payables 859.21 671.37
(Decrease)/ increase in other financial liabilities, provisions and other current and non-current liabilities . (51.84) 85.11
Cash flows generated from operations 772.85 559.77
Direct taxes pald (net) ) (180.48) (56.66)
Net cash flow generated from operating activities - [A] . 592,37 504.11
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment and intangible assets (including movement in capital work in progress, capital advances {(1,037.46) (696.92)
and payable for capital goods)
Proceed from sale of property, plant and equipment - 0.86
Fixed deposit held as security placed with bank (583.63) (15.20)
Investment made in subsidiary ) (150.00) -
Interest received 57.98 10.18
Receipts toward repayment of loans given to subsidiary 115.15 -
Loan given to subsldiary - (103.87) (115.70)
Net cash flow used in investing actlvities - [B] : (1,701.73) {816.78)
C CASH FLOW FROM FINANCING ACTIVITIES

Payment of lease liabilities . (182.41) (123.21)
Proceeds from long term borrowings 1,863.92 595.87
Proceeds from/ (repayments of) current borrowings (net) 271.44 (9.39)
Repayment of long term borrowings (939.93) (180.92)
Finance cost paid (249.12) (118.38)
Net cash flow generated from financing activities - [C] 763.90 163.97
Net decrease in cash and cash equivalents - [A+B+C] (345.47) (148.70)
Cash and cash equivalents at the beginning of the year 34.20 182.90
Cash and cash equivalents at the end of the year {311.26) 34.20
Component of cash and cash equivalents for statement of cash flows: (Refer notes 14 and 22)
Cash on hand 1.34 *
Balances with banks:

in current accounts 6.12 34.20

Less: Bank overdrafts : (318.72) -
Total (311.26) 34.20

* Denotes amount below ¥ 5,000

Notes:

1 The standalone statement of cash flows has been prepared under the “Indirect method" as set out in Indian Accounting Standard (Ind AS) 7 - Statement of Cash Flow.

2 Figures In brackets represents outflow of cash and cash equivalents.

3 Significant non cash movement during the financial year ended 31 March 2023 not considered in cash flow statement includes gain on waiver of dividend by preference share holder amounting
to T 51.74 million (31 March 2022: ¥ 228.78 million).

The accompanying-rRptes are an integral part of these standalone financial statements

This Is the Statergent ash Flow referred to in our report of even date

For Walker Chandiok &Co LLP For and on behalf of the Board of Directors

Anil Banchhor
Managing Director and

Rakesh R. Ajarw:
Partner

Membership Ng/109632 Chief Executive Officer
DIN: 03179109

& Modani

hief Financial Officer

Place : Mumbal Place : Mumbai
Date : 30 May 2023 Date : 30 May 2023




RDC Concrete (India) Private Limited

Standalone Statement of Changes in Equity for the year ended 31 March 2023

All amounts in INR million, unless otherwise stated

A. Equity share capital (Refer note 18)

Particulars Number of shares Amount
As at 1 April 2021 8,674,783 88.756
Movement during the year - -
As at 31 March 2022 8,674,783 86.75
Movement during the year - -
As at 31 March 2023 8,674,783 86.756

B Other equity (Refer note 19)

Reserves and surplus Other equity
Particulars Securities Share based Retained Equity component of | Capital contribution Total
premium payment reserve earnings compound instruments | from shareholders

Balance as at 1 April 2021 - 63.68 - (1,539.39) 745.42 ~ (730.30)
Prdfit for the year - - 419.87 - - 419.87
Gain on waiver of liability by preference shareholders - - - - 228,78 228,78
Other comprehensive income for the year - - 1.13 - - - 1.13
Balance as at 31 March 2022 63.68 - (1,118.39) 745.42 228.78 (80.52)
Profit for the year - - T 294.74 - - 294.74
Gain on walver of liability by preference shareholders - - - - 51.74 51.74
Impact of share based payments (Refer note 50) - 64.37 - - - 64.37
Other comprehensive income for the year - - 0.66 - - 0.66
Balance as at 31 March 2023 63.68 64.37 (822.98) 745.42 280.52 331.01

The accompanying notes are an integral part of these standalone financial statements

This Is the Statem:

For Walker Chand\o For and on behalf of the Board of Dire;

Charteged Accountak

Firm R /’ ,

o= A
Rakesh R. Anil Banchhor G. Modani
Partner Managing Director and Chief Financial Officer

Place : Mumbai
Date: 30 May 2023

Chief Executive Officer
DIN: 03179109

Place : Mumbai
Date : 30 May 2023

DIN: 0¥248335




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023

Corporate information

RDC Concrete (India) Private Limited, (the “Company”) (CIN:U74999MH1993PTC172842) is engaged in the
business of manufacturing and supply of ready mix concrete with plants at various locations in India.

The Company is a private limited company, domiciled in India and is incorporated on 20 April 1993 having its
registered office at 7th Floor,Thane One Corporate IT park, DIL Complex, Ghodbunder Road, Majiwade,
Thane MH 400610.

These standalone financial statements of the Company for the year ended 31 March 2023, were approved by
the Board of Directors on 30 May 2023.

2. Significant accounting policies

21

2.2

Basis of preparation

The financial statements of the Company have been prepared to comply in all material respects with the
Indian Accounting Standards (“Ind AS") as prescribed under Section 133 of the Companies Act, 2013 (‘the
Act’) read with Companies (Indian Accounting Standards) Rules as amended from time to time notified under
the Companies (Accounting Standards) Rules, 2015 and guidelines issued by Securities and Exchange Board
of India (SEBI) to the extent applicable. The Company has uniformly applied the accounting policies for all the
periods presented in these financial statements.

The financial statements have been prepared on going concern basis in accordance with accounting
principles generally accepted in India. Further, the financial statements have been prepared on historical cost
convention except for certain financial assets and financial liabilities which are measured at fair values and
employee benefit plans which are measured using actuarial valuation as explained in relevant accounting
policy, on accrual basis of accounting.

The statement of cash flow has been prepared under the indirect method as set out in Indian Accounting
Standard (Ind AS 7) statement of cash flows.

Operating cycle for current and non-current classification

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the
operating cycle of the Company as per the guidance set out in Schedule 11l to the Companies Act, 2013.

An asset is treated as current when it is:
o Expected to be realised or consumed in normal operating cycle
e Held primarily for the purpose of trading
e Expected to be realised within twelve months after the reporting period, or
« Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

It is expected to be settled in normal operating cycle

It is held primarily for the purpose of trading

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

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

Operating cycle for the business activities of the Company is based on the nature of products and the time
between the acquisition of assets for sale and their realisation in cash and cash equivalents. The Company
has ascertained its operating cycle as upto twelve months for the purpose of current and non-current
classification of assets and liabilities.




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023

2.3 Property, plant and equipment (including depreciation)

Property, plant and equipment are stated at cost of acquisition inclusive of all attributable cost of bringing
the assets to their working condition, net of GST credit, accumulated depreciation and accumulated
impairment losses, if any.

Subsequent expenditure related to an item of tangible asset are added to its book value only if they
increase the future benefits from the existing asset beyond its previously assessed standard of
performance.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. The cost and related
accumulated depreciation are eliminated from the financial statements, either oh disposal or when retired
from active use. Gains or losses arising from derecognition of property, plant and equipment are measured
as the difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in the Statement of profit and loss when the asset is derecognised.

The Company provides pro-rata depreciation on additions and disposals made during the year.
Depreciation on property, plant and equipment is provided under the straight-line method over the useful
lives of assets prescribed under Schedule |l to the Act except in case of factory buildings, furniture and
fixtures and plant and machinery (concrete pump) where useful life is different than those prescribed in
Schedule Il are used which is based on technical assessment of management.

Residual value is considered as 5% of the original acquisition cost of the assets except factory building
and furniture and fixture. ~

Class of Asset : Useful life by the
Management

Plant and machinery

- Lab equipment, loader and DG set 10

- Concrete pump * 10

- Other machineries 15

Office equipment 5

Computers:

- Network and servers

- End user devices

Electrical installations
Commercial vehicles (trucks)
Motor vehicles (office)
Factory building * #
Furniture and fixtures *

oNjo|o|g|w|o

* For these class of assets, the management believes that the useful life as adopted best represents the
period over which the management expects to use these assets.

# Factory building includes temporary structures and site construction cost, which is depreciated over

lower of the estimated useful life and legal period (being the lease period in case of commercial plant and

the contract period for dedicated plant).

The useful lives are reviewed by the management at each financial year-end and revised, if appropriate.
2.4 Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the

contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023

e Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments
and right-of-use assets representing the right to use the underlying assets.

Right-of use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the
underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated
depreciation and impairment losses and adjusted for any remeasurement of lease liabilities.

The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs
incurred, deferred lease components of security deposits and lease payments made at or before the
commencement date less any lease incentives received. Unless the Company is reasonably certain to
obtain ownership of the leased asset at the end of the lease term, the recognised right-of-use assets are
depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. Right-of
use assets are subject to impairment.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments include fixed payments
(including in-substance fixed payments) less any lease incentives receivable, variable lease payments that
depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The
lease payments also include the exercise price of a purchase option reasonably certain to be exercised by
the Company and payments of penalties for terminating a lease, if the lease term reflects the Company
exercising the option to terminate. The variable lease payments that do not depend on an index or a rate
are recognised as expense in the period on which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at
the lease commencement date if the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if
there is a modification, a change in the lease term, a change in the in-substance fixed lease payments or a
change in the assessment to purchase the underlying asset.

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

Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of Land and
Plant and machinery (i.e., those leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option). It also applies the lease of low-value assets
recognition exemption to leases of Plant and machinery that are low value. Lease payments on short-term
leases and leases of low-value assets are recognized as expense in statement of profit and loss.

e Company as a lessor

At the inception of the leases, the Company classifies each of its leases as either an operating lease or a
finance lease. The Company recognises lease payments received under operating lease as income over
the lease term on a straight line basis.




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023
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2.6

2.8

Capital work- in- progress

Capital work-in-progress, representing expenditure incurred in respect of assets under development and
not ready for their intended use, are carried at cost. Cost includes related acquisition expenses,
construction cost, related borrowing cost and other direct expenditure.

Intangible assets

Identifiable intangible assets are recognised when it is probable that future economic benefits attributed to
the asset will flow to the Company and the cost of the asset can be reliably measured.

Intangible asset comprises of software which is acquired separately and is measured on initial recognition
at cost. Following initial recognition, intangible asset is carried at cost less accumulated amortization and
accumulated impairment losses, if any. Costs incurred towards purchase of computer software are
amortised using the straight-line method over a period based on management's estimate of useful lives of
such software being 4 years; under the head Depreciation and amortization expense.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal.

Financial instruments

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

Financial assets

Initial recognition and measurement

In the case of financial assets, not recorded at Fair Value through Profit or Loss (FVPL), financial assets
other than trade receivable, are recognised initially at fair value plus transaction costs that are directly
attributable to the acquisition of the financial asset. Transaction costs directly attributable to the acquisition
of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in
profit or loss. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on the
trade date, i.e., the date that the Company commits to purchase or sell the asset.

Subseguent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:

i. Financial assets measured at amortised cost
A financial asset is subsequently measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual
cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the
effective interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is
included in interest income in the Statement of Profit and Loss.




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023

ii. Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are
held for trading are classified as at FVTPL. For all other equity instruments, the Company decides to
classify the same either as at FVTOCI or FVTPL. The Company makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the
instrument, excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI
to profit and loss, even on sale of investment. However, the Company may transfer the cumulative gain or
loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes
recognized in the profit and loss. The Company has classified its investments in mutual funds as
Investments at FVTPL.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of
the asset to another party. If the Company neither transfers nor retains substantially all the risks and
rewards of ownership and continues to control the transferred asset, the Company recognises its retained
interest in the asset and an associated liability for amounts it may have to pay. If the Company retains
substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues
to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying amount
and the sum of the consideration received and receivable is recognised in the Statement of profit and loss.

Impairment of financial assets

The Company applies expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost

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

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

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on
portfolio of its trade receivables. The provision matrix is based on its historically observed default rates
over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and changes in the forward-looking
estimates are analysed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as expenses in
the Statement of Profit and Loss (‘P&L’). This amount is reflected under the head ‘other expenses’ in the
profit and loss.

Equity instruments and financial liabilities
Financial liabilities and equity instruments issued by the Company are classified according to the

substance of the contractual arrangements entered into and the definitions of a financial liability and an
equity instrument. :
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Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments which are issued for cash are recorded at the proceeds
received, net of direct issue costs. Equity instruments which are issued for consideration other than cash
are recorded at fair value of the equity instrument.

Financial liabilities
Initial recognition and measurement

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

Subsequent measurement

All financial liabilities except derivatives are subsequently measured at amortised cost using the effective
interest rate method.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an
integral part of the effective interest rate, transaction costs and other premiums or discounts) through the
expected life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on
initial recognition. ‘

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
maodification is treated as the derecognition of the original liability and the recognition of a new liability. The
difference in the respective carrying amounts is recognised in the statement of profit or loss.

Compound financial instruments

Convertible instruments are separated into liability and equity components based on the terms of the
contract. On issuance of the said instruments, the liability component is arrived by discounting the gross
sum (including redemption premium, if any) at a market rate for an equivalent non-convertible instrument.
This amount is classified as a financial liability measured at amortised cost until it is extinguished on
conversion or redemption. The remainder of the proceeds is recognised as equity component of compound
financial instrument. This is recognised and included in shareholders’ equity, net of income tax effects, and
not subsequently re-measured.

Offsetting financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis or to realise the assets and settle the liabilities simultaneously.

Equity investment in Subsidiaries

Investment in subsidiaries are carried at cost in the separate financial statements as permitted under Ind
AS 27 "Separate Financial Statements".
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Cash and cash equivalents

Cash and cash equivalents comprise the net amount of short-term, highly liquid investments that are
readily convertible to known amounts of cash (short-term deposits with an original maturity of three months
or less) and are subject to an insignificant risk of change in value, cheques on hand and balances with
banks. They are held for the purposes of meeting short-term cash commitments (rather than for investment
or other purposes).

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short- term
deposits, as defined above.

\

Inventories
Inventories are valued as follows:

Raw materials and stores and spares are valued at lower of cost or net realisable value. However,
materials and other items held for use in the production of inventories are not written down below cost if
the finished products in which they will be incorporated are expected to be sold at or above cost.

Cost of raw materials and stores and spares is determined on a weighted average basis.

Finished goods and traded goods are valued at lower of cost or net realisable value. Cost includes direct
materials and labour and a proportion of manufacturing overheads based on normal operating capacity.
Cost of finished goods is determined on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs
of completion and estimated costs necessary to make the sale.

Borrowings and other financial liabilities

Borrowings and other financial liabilities are initially recognised at fair value (net of transaction costs
incurred). Difference between the fair value and the transaction proceeds on initial recognition is
recognised as an asset / liability based on the underlying reason for the difference.

Subsequently all financial liabilities are measured at amortised cost using the effective interest rate
method.

Borrowings are derecognised from the balance sheet when the obligation specified in the contract is
discharged, cancelled or expired. The difference between the carrying amount of a financial liability that
has been extinguished or transferred to another party and the consideration paid, including any non-cash
assets transferred or liabilities assumed, is recognised in statement of profit and loss. The gain / loss is
recognised in other equity in case of transaction with shareholders.

Borrowing costs
Borrowing costs attributable to the acquisition or construction of qualifying assets, as defined in Indian

Accounting Standard 23 “Borrowing Costs”, are capitalized as part of the cost of the asset up to the date
when the asset is ready for its intended use. Other borrowing costs are expensed as incurred.

ANDJ
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2.14

Revenue recognition
Sale of goods

Revenue from the sale of the Company’s core products Ready-Mix Concrete is recognised when delivery
has taken place and control of the goods has been transferred to the customer, and when there are no
longer any unfulfilled obligations. The customer obtains control of the goods when the significant risks and
rewards of products sold are transferred to the customer, and the Company has the present right to
payment all of which occurs at the point the goods are delivered to and accepted by the customer,
according to the specific delivery terms that have been agreed with the customer. The Company considers
shipping and handling activities as costs to fulfil the promise to transfer the related products and the
customer payments for shipping and handling costs are recorded as a component of revenue towards
satisfaction of a performance obligation. Revenue and trade receivable is recorded at transaction price that
is the amount of consideration to which the Company expects to be entitled in exchange for transferring
goods or services to a customer excluding amounts collected on behalf of a third party. Revenue is only
recognised to the extent that it is highly probable a significant reversal will not occur. No element of
financing is deemed present as the sales are made with credit terms largely ranging between 30 days and
90 days depending on the specific terms agreed to with the customer concerned, which is consistent with
market practice.

Unbilled receivables (only act of invoicing is pending) when there is unconditional right to receive cash,
and only passage of time is required, as per contractual terms and is accordingly classified under ‘trade
receivable. Unearned (“contract liability”) is recognised when there are billings in excess of revenues.

Rendering of services (including operation and maintenance)

Income from services rendered is recognised based on agreements/arrangements with the customers as
the service is performed and there are no unfulfilled obligations. Revenue from property, plant and
equipment given on lease to customers are recognised on per day rent, basis the terms of the agreement.

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow
to the Company and the amount of income can be measured reliably. Interest income is accrued on a time
basis, by reference to the principal outstanding and at the effective interest rate applicable, which is the
rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to
that asset’s net carrying amount on initial recognition.

Other income is recognised as and when due or received, whichever is earlier.

Employee Benefits
¢ Short term employee benefits

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as
expenses at the undiscounted amounts in the statement of profit and loss of the period in which the related
service is rendered. Expenses on non-accumulating compensated absences is recognised in the period in
which the absences occur.

¢ Post-employment benefits
Defined contribution plan

Contributions to defined contribution schemes such as provident fund and employees’ state insurance
(ESIC) are charged as an expense based on the amount of contribution required to be made as and when
services are rendered by the employees’s provident fund contribution is made to a government
administered fund and charged as an expense to the statement of profit and loss. The above benefits are
classified as Defined Contribution Schemes as the Company has no further obligations beyond the
monthly contributions. .
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Defined benefit plan

The Company's net obligation in respect of defined benefit plans is calculated separately for each plan by
estimating the amount of future benefit that employees have earned in the current and prior periods,
discounting that amount and deducting the fair value of any plan assets.

The calculation of defined benefit obligations is performed annually by a qualified actuary using the
projected unit credit method. When the calculation results in a potential asset for the Company, the
recognized asset is limited to the present value of economic benefits available in the form of any future
refunds from the plan or reductions in future contributions to the plan. To calculate the present value of
economic benefits, consideration is given to any applicable minimum funding requirements.

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses and the
return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are
recognized immediately in other comprehensive income (OCI). Net interest expense (income) on the net
defined liability (assets) is computed by applying the discount rate, used to measure the net defined liability
(asset). Net interest expense and other expenses related to defined benefit plans are recognized in the
statement of profit and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the gain or loss on curtailment is recognized immediately in the statement of
profit and loss. The Company recognizes gains and losses on the settlement of a defined benefit plan
when the settlement occurs.

Compensated absences are provided for based on actuarial valuation. The actuarial valuation is done as
per projected unit credit method. The Company presents the leave as a current liability in the balance
sheet, to the extent it does not have an unconditional right to defer its settiement for 12 months after the
reporting date.

Compensated absences

Accumulated leave which is expected to be utilised within next twelve months, is treated as short-term
employee benefit. The leave entitlement obligation that is considered long term in nature, is measured
based on an actuarial valuation using the Projected Unit Credit Method, on similar lines as gratuity.
Short term leave benefit is measured on an undiscounted basis on the same lines as other Short term
employee benefits. The leave entitlement obligation is an unfunded benefit at present.

Employee stock options

The Company recognizes expense relating to share based payment in net profit using fair value in
accordance with Ind AS 102-Share Based Payment. The grant date fair value of options granted to
employees is recognized as an employee expense, with a corresponding increase in equity, over the
period that the employees become unconditionally entitled to the options. The expense is recorded for
each separately vesting portion of the award as if the award was, in substance, multiple awards. The
increase in equity recognized in connection with share based payment transaction is presented as a
separate component in equity under share-based payment reserve. The amount recognized as an
expense is adjusted to reflect the actual number of stock options that vest.

Provisions, contingent liabilities, contingent assets and commitments

Provisions are recognised when the Company has a present (legal or constructive) as a result of past
events, it is probable that an outflow of resources will be required to settle the obligation and the amount
can be reliably estimated. Provisions are not recognised for future operatlng losses, except on long term
contracts, if applicable.
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Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose
existence would be confirmed by the occurrence or non-occurrence of one or more uncertain future events
not wholly within the control of the Company.

Contingent assets are not recognised in the financial statement. However, it is disclosed only when inflow
of economic benefits is probable.

Capital commitments are future liabilities for contractual expenditure, classified and disclosed as estimated
amount of contracts remaining to be executed on capital account and not provided for.

Current and deferred tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income
based on the applicable income tax rate adjusted by changes in deferred tax assets and liabilities
attributable to deductible and taxable temporary differences.

Deferred income tax is provided using the balance sheet approach on deductible and taxable temporary
differences arising between the tax bases of assets .and liabilities and their carrying amounts in the
standalone financial statements. Deferred income tax is determined using tax rates (and laws) that have
been enacted or substantially enacted by the end of the reporting period and are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences, unused tax losses and carry
forward unused tax credits only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax
asset to be recovered.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India,
to the extent it would be available for set off against future current income tax liability. Accordingly, MAT is
recognised as deferred tax asset in the balance sheet when the asset can be measured reliably and it is
probable that the future economic benefit associated with the asset will be realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
assets and liabilities and when the deferred tax balances relate to the same taxation authority. Current tax
assets and tax liabilities are offset where the Company has a legally enforceable right to offset and intends
either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

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

Capitalisation of expenses
Expenditure are capitalized where appropriate, in accordance with the policy for plant under construction

and represents employee costs, depreciation, finance cost and other expenses incurred for construction of
plant.
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218 Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss (excluding OCI) for the period
attributable to equity shareholders by the weighted average number of equity shares outstanding during
the period. The weighted average number of equity shares outstanding during the period is adjusted for
events such as bonus issue, bonus element in a right issue, share split and reserve share splits
(consolidation of shares) that have changed the number of equity shares outstanding, without a
corresponding change in resources.

Diluted earnings per share is computed by dividing the profit/ (loss) for the year as adjusted for dividend,
interest and other changes to expense and income (net of any attributable taxes) relating to the dilutive
potential equity shares, by the weighted average number of equity shares considered for deriving basic
earnings per share and the weighted average number of equity shares which could have been issued on
the conversion of dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if
their conversion to equity shares would decrease the net profit per share from continuing ordinary
operations. Potential dilutive equity shares are deemed to be converted as at the beginning of the period,
unless they have been issued at a later date.

219 Cash flow statement

Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. Cash flow from
operating, investing and financing activities are segregated.

2.20 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief
operating decision maker i.e. Board of Directors. The chief operating decision maker regularly monitors
and reviews the operating results of the whole Company as one segment. Thus, as defined in Ind AS 108
“Operating Segments”, the Company's entire business falls under this one operational segment and hence
the necessary information has already been disclosed in the Balance Sheet and the Statement of Profit
and Loss.

2.21 Recent pronouncements

The Company has applied the following amendments for the first time for their annual reporting period
commencing 1st April, 2022

e Amendment to Ind AS 16, Property, Plant and Equipment’s, Accounting for proceeds before intended use
” Amendment to Ind AS 37, Provisions, Contingent liabilities, and Contingent Assets, Clarification on
determining costs to fulfil an onerous contract
¢« Amendment to Ind AS 103, Business Combinations, Reference to the Conceptual Framework for Financial
Reporting.
e Amendment to Ind AS 109, Financial Instruments, derecognition of financial liabilities

These amendments did not have any impact on the amounts recognised in prior periods and are not expected to
significantly affect the current or future periods.,

New amendments issued but not effective.

Ministry of Corporate Affairs (“MCA") notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. On 31 March 2023, MCA amended
the Companies (Indian Accounting Standards) Amendment Rules, 2023. The effective date for adoption of this
amendment is annual periods beginning on or after 1 April 2023. These amendments are not expected to have a
material impact on the Company or future reporting periods and on foreseeable future transactions.
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¢ Amendment to Ind AS 1 - Presentation of Financial Statements - This amendment requires the entities
to disclose their material accounting policies rather than their significant accounting policies.

e Amendment to Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors - This
amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to
help entities distinguish changes in accounting policies from changes in accounting estimates.

Amendment to Ind AS 12 - Income Taxes - This amendment has narrowed the scope of the initial recognition
exemption so that it does not apply to transactions that give rise to equal and offsetting temporary differences.

2(a) Critical estimates and judgements

The estimates and judgements used in the preparation of the financial statements are continuously evaluated
by the Company and are based on historical experience and various other assumptions and factors (including
expectations of future events) that the Company believes to be reasonable under the existing circumstances.
Examples of such estimates include the useful lives of property, plant and equipment, provision for expected
loss, valuation of deferred tax assets, future obligations in respect of retirement benefit plans etc. Differences
between actual results and estimates are recognised in the period in which the results are known/materialised.

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred
after that date but provide additional evidence about conditions existing as at the reporting date.

This note provides an overview of the areas that involved a higher degree of judgement or complexity, and of
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be
different than those originally assessed.

Estimates and assumptions are required in particular for:
¢ Useful lives of property, plant and equipment and intangible assets

Property, plant and equipment and intangible assets represent a significant proportion of the asset base
of the Company. The charge in respect of periodic depreciation is derived after determining an estimate
of an asset's expected useful life and the expected residual value at the end of its life. The useful lives
and residual values of Company’s assets are determined by the management at the time the asset is
acquired and reviewed periodically, including at each reporting date. '

o Valuation of deferred tax assets

In assessing the realisability of deferred income tax assets, management considers whether some
portion or all the deferred income tax assets will not be realized. The ultimate realization of deferred
income tax assets is dependent upon the generation of future taxable income during the period in which
the temporary differences become deductible. Management considers the scheduled reversals of
deferred income tax liabilities, projected future taxable income, and tax planning strategies in making
this assessment. Based on the level of historical taxable income and projections for future taxable
income over the periods in which the deferred income tax assets are deductible, management believes
that the Company will realise the benefits of those deductible differences. The amount of the deferred
income tax assets considered realizable, however, could be reduced in the near term if estimates of
future taxable income during the carry forward period are reduced.

¢ Defined benefit obligation

The cost and present value of the gratuity obligation and compensated absences are determined using
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from
actual developments in the future. These include the determination of the discount rate, future salary
increases, attrition rate and mortality rates. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All
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Impairment of financial assets

The impairment provision for financial assets disclosed are based on assumptions about risk of default
and expected loss rates. The Company uses judgement in making these assumptions and selecting the
inputs to the impairment calculation, based on the Company’s past history, existing market conditions
as well as forward looking estimates at the end of each reporting périod.

Impairment of non financial assets

The carrying amount of assets is reviewed at each balance sheet date if there is any indication of
impairment based on internal/external factors. An impairment loss is recognized wherever the carrying
amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the
assets, net selling price and value in use. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and risks specific to the asset.

In determining net selling price, recent market transactions are taken into account, if available. If no
such transactions can be identified, an appropriate valuation model is used. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life.

Leases

Ind AS 116 requires lessees to determine the lease term as the non-cancellable period of a lease
adjusted with any option to extend or terminate the lease, if the use of such option is reasonably
certain. The Company makes an assessment on the expected lease term on a lease-by-lease basis
and thereby assesses whether it is reasonably certain that any options to extend or terminate the
contract will be exercised. In evaluating the lease term, the Company considers factors such as any
significant leasehold improvements undertaken over the lease term, costs relating to the termination of
the lease and the importance of the underlying asset to the Company’s operations taking into account
the location of the underlying asset and the availability of suitable alternatives.

The lease term in future periods is reassessed to ensure that the lease term reflects the current
economic circumstances. After considering current and future economic conditions, the Company has
concluded that no changes are required to lease period relating to the existing lease contracts.

Provision

Provision is recognized when the Company has a present obligation as a result of past event and it is
probable that an outflow of resources will be required to settle the obligation, in respect of which a
reliable estimate can be made. Provisions (excluding retirement obligations and compensated
absences) are not discounted to its present value and are determined based on best estimate required
to settle the obligation as at the Balance Sheet date. These are reviewed at each balance sheet date
adjusted to reflect the current best estimates.

Share based payment

Estimating fair value for share-based payment requires determination of the most appropriate valuation
model. The estimate also requires determination of the most appropriate inputs to the valuation model
including the expected life of the option, volatility and dividend yield and making assumptions about -
them.

Expected credit loss

The Company applies Expected Credit Losses (“ECL") model for measurement and recognition of loss
allowance on Trade receivables. .




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the standalone financial
statements as at and for the year ended 31 March 2023

In accordance with Ind AS 109 - Financial Instruments, the Company applies ECL model for
measurement and recognition of impairment loss on the trade receivables or any contractual right to
receive cash or another financial asset that result from transactions that are within the scope of Ind AS
115 - Revenue from Contracts with Customers.

For this purpose, the Company follows ‘simplified approach’ for recognition of impairment loss
allowance on the trade receivable balances. The application of simplified approach does not require the
Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on
lifetime ECLs at each reporting date, right from its initial recognition. As a practical expedient, the
Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade
receivables. The provision matrix is based on its historically observed default rates over the expected
life of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the
historical observed default rates are updated and changes in the forwardlooking estimates are
analysed.

In case of other assets, the Company determines if there has been a significant increase in credit risk of
the financial asset since initial recognition. If the credit risk of such assets has not increased
significantly, an amount equal to twelve months ECL is measured and recognised as loss allowance.
However, if credit risk has increased significantly, an amount equal to lifetime ECL is measured and
recognised as loss allowance.
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3 Propel lant and equipment
Particulars Factory Plant and Electrical Office Furniture and  Computers Vehicles and Total
buildings machinery Installations equipment fixtures Transit Mixers*
Gross block
Balance as at 1 April 2021 263.88 407.80 55.20 3.70 28.63 9.90 - 15.10 784.21
Additions 134.50 264.40 22,30 2.00 24.40 8.00 256.80 712.40
Disposals (0.49) (0.12) (0.79) (0.03) (0.04) - (1.60) (3.07)
Balance as at 31 March 2022 397.89 672.08 76.71 5.67 52.99 17.90 270.30 1,493.54
Additions 445,99 472.39 55,55 6.14 51.23 10.93 6.98 1,049.20
Disposals {16.58) (2.44) - - - - (1.44) (20.46)
Balance as at 31 March 2023 827.30 1,142.03 132.26 11.81 104.22 28.83 275.84 2,522.28
Accumulated depreciation
Balance as at 1 April 2021 95.68 39.20 5.20 1.00 7.13 3.40 3.10 154.71
Depreciation charge 85.00 45.71 6.34 1.04 862 3.95 7.37 158.03
Reversal on disposal {0.29) (0.02) (0.19) (0.03) (0.04) - (0.70) (1.27)
Balance as at 31 March 2022 180.39 84.89 11.35 2.01 15.71 7.35 9.77 311.47
Depreciation charge 135.04 68.77 9.44 1.45 14,37 6.57 30.76 266.40
Reversal on disposal (16.13) (0.64) - - - - (0.30) (17.06)
Balance as at 31 March 2023 299.30 153.02 20.79 346 30.08 13.92 40.23 560.80
Net block
Balance as at 31 March 2022 217.50 687.19 66,36 3.66 37.28 10.556 260.53 1.182.07
Balance as at 31 March 2023 528,00 989,01 111.47 835 7414 1491 235.61 1,961.48

Notes:

1. Factory buildings above are constructed on leasehold land.

2. Refer notes 20.1 and 22.1 for detalls of asset held as security.
3. The title deeds of allimmovable properties (other than properties where the Company is the lessee and lease arrangement is duly excercised in favour of the lessee) are held in the name of the Company.
* Certain assets during te year given on lease for short-term period.

3.1 Right of use assets

Particulars

Gross block

Balance as at 1 April 2021
Additions

Disposals

Balance as at 31 March 2022
Additions

Disposals

Balance as at 31 March 2023

Accumulated depreciation

Balance as at 1 April 2021
Depreciation charge

Reversal on disposal

Balance as at 31 March 2022
Depreciation charge

Reversal on disposal

Balance as at 31 March 2023

Net block

Balance as at 31 March 2022
Balance as at 31 March 2023

Factory Plant and Leasehold land Total
buildings machinery
24.18 40.19 360.22 424,59
- - 146.13 14513
- - (13.84) (13.84)
24.18 40.19 491.51 555.88
41.11 - 352.39 393.50
- (6.45) (37.07) (43.52)
65.29 33.74 806.83 905.86
2.30 781 81.20 21,31
4.94 7.81 103.44 116.19
- - (7.42) (7.42)
7.24 15.62 177.22 200.08
11.74 513 134,69 161.56
- (4.68) (14.47) (19.15)
18.98 16.07 297.44 332.49
16.94 -24.57 31429 355.80
46.31 17.67 509.39 573.37 .

3.2 The lease agreements for immovable properties where the Company Is the lessee are duly executed in favour of the Company.
3.3 The weighted average Incremental borrowing rate applied to the lease liabllity Is in the range of 10% to 12%.

4 Capital work in progress
Particulars
Opening Balance
Add: Additions during the year

Less: Projects capitalised during the vear
Closing Balance

CWIP aging schedule: 31 March 2022

As at
31 March 2023

As at

31 March 2022

52.00
76.16
(62.00)

310
52,00
(3.10)

76.16

52,00

Particulars

Less than 1 year

Amount in CWIP for a perlod of

1-2 year

2-3 year

More than 3
years

Total

Project in progress

52.00

52,00

Prolects temporarily suspended

CWIP aging schedule: 31 March 2023

Project in progress

76.16

76.16

Projects temporarily suspended

Balance as at 31 March 2023

76.16

76.16

As at 31 March 2023 and 31 March 2022, there were no projects, the completion of which was overdue or exceeded cost compared to original plan.
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Summary of significant accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2023
All amounts in INR million, unless otherwise stated

5 Intangible assets

Particulars Computer software
Gross block

Balance as at 1 April 2021 13.20
Additions 0.60
Disposals -
Balance as at 31 March 2022 13.80
Additions 7.59
Disposals ’ -
Balance as at 31 March 2023 i 21.39

Accumulated amortisation

Balance as at 1 April 2021 5.60
Amortisation charge 4.28
Reversal on disposal .
Balance as at 31 March 2022 . 9.88
Amortisation charge 2.95
Reversal on disposal ) ’ -
Balance as at 31 March 2023 12.83
Net block

Balance as at 31 March 2022 . ’ : . 3.92

Balance as at 31 March 2023 8.56
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6.1

6 [nvestments
Investment in subsidiaries

Investment in equity shares (fully paid up) (ungq ) d at
Neptune Readymix Concrete Private Limited *

62,500 (31 March 2022: 62,500) equity shares of ¥ 100 each

Ultrafine Mineral & Admixtures Private Limited (Refer note 6.2)

15,250,000 (31 March 2022: 250,000) equity shares of ¥ 10 each fully paid-up

cost

Investment in preference shares (fully paid up) (unquoted) measured at amortised cost
Neptune Readymix Concrete Private Limited
66,360 (31 March 2022: 66,360), 8% Red! ble C lative O

Total
Includes deemed investment of ¥ 32,03 million (31 March 2022 : ¥ 32.03 million)

Convertible F

»

Aggregate amount of unquoted investments
Aggregate amount of In value of il

Investments carried at:

Deemed Cost

Amortised Cost

Falr Value through Profit and Loss (FVTPL)

Falr Value throught Other Comprehensive Income (FVTOCI)

Name of the Entity

Neptune Readymix Concrete Private Limite
Equity shares .
Preference shares

Ultrafine Mineral & Admixtures Private Limited
Equity shares

Shares of ¥ 100 each fully paid-up

The Company has pledged the following shares In favour of the Holding Company's lenders as a part of the financing agreements for facilities taken by Holding Company as Indicated below:

6.2 During the year ended 31 March 2023, the Company has subscribed 15,000,000 equity shares of ¥ 10 each of Ultrafine Mineral & Admixtures Private Limited, wholly owned subsidiary,

for an aggregate amount of Z 150,0 million.

7 Loans (non current)
Loan to related parly (Refer note 43)
Total

7.1 Loan o related party for working capital requirements is repayable at the end of 5 years, bearing an interest rate of 11.00% per annum.

7.2 Break up of security details

Loans considered good - secured

Loans consldered good - unsecured

Loans which have significant Increase in credit risk
Loans - credit iImpaired - unsecured

7.3 Loans due from private company in which director of the Company is a director

Ultrafine Mineral & Admixtures Private Limited

8 Other financial assets {non-current
(Unsecured, considered good, unless otherwise stated}

Margin money deposits (Refer note 8.1)
Security deposit

Total

1 Represents deposits pledged with banks in respect of performance guarantees Issued by the sald banks.

9 Deferred tax assets

Deferred tax assets/(liabilities) arising on account of :

Temporary differences between book and tax balance of property, plant and equipment
Temporary differences between right of use assets and lease liabilities

Provision for expected credit loss

Provision for employee benefits

Others

Total deferred tax assets

Y

Movement in deferred tax assets / (liabilities)

Temporary differences between book and tax balance of property, plant and equipment
Temporary differences between right of use assels and lease llablilities

Provision for expected credit loss

Provlsion for employee benefits

Others

As at
31 March 2023

82,13

152,50

29.53

As at
31 March 2022

82.13

2.50

26,36

264.16

110.99

264.18

234,63
20.53

110.89

84.83
26.36

No. of shares pledged

As at
31 March 2023

62,500
66,360

250,000

As at
31 March 2023

As at
31 March 2022

62,500
66,380

250,000

As at
31 March 2022

219.01 230,29

219.01 230.29

219.01 230.29

219.01 230.29
29.99 2056
67.30 57.84

97.29 59.89

48.90 44,95

10.65 11.31

142,85 136.44

9.02 8.18

1.65 (0.81

209.77 200.07

As at 1 April  (Charged)/ (Charged)/ As at 31 March (Charged) / (Charged) / As at 31 March

2021 credited to  credited to OCI 2022 credited to P&L. credited to OCI 2023
P&L

- 44,85 - 44.95 3.95 - 48.90
- 11.31 - 11.31 (0.65) - 10.65
- 136.44 - 136.44 6.40 - 142.85
- 7.80 0.38 8,18 1.05 (0.21) 9.02
- (0.81) - (0.81) (0.84) - (1.65)
- 199.69 0.38 200.07 9.91 (0.21) 209.77
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10 Income tax assets (net)

Advance tax (net) (Refer note 27)
Total

11 Other non current assets

12 Inventories (valued at lower of cost a

Balance with government authorities
Prepald expenses
Capital advances

Total

(As cerlified by management)

alisable value

Raw-materials [including goods In transit € 2.25 mlllion (31 March 2022: % 0.63 milllon)]

Stores and spares
Total

13 TYrade receivables {(current)

Trade recelvable (Refer note 43)
Trade recelvable considered doubtful

Less : Allowances for expected credit loss

Total

13.1 Trade recelvables are non-Interest bearing and are generally on credit terms of 30 to 80 days

13.2 Break up of security details
Trade receivable considered good - secured

13.3 Receivable from private

Trade b good - d

Trade receivables which have significant increase (n credit risk
Trade bles - credit impaired - d

Total

Less: Expected credit loss

Total

in which

of the C:

p

Ultrafine Mineral & Admixtures Private Limited
Neptune Readymix Concrete Private Limited

Hella Infra Market Private Limited

y is a director

As at As at
31 March 2023 31 March 2022
- 1.83
- 1.83
19.60 19.60
0.92 0.80
8,71 22,74
29.23 43.14
218.23 167.10
1041 8.00
228.64 175.10
4,020.19 2,929.63
567.57 542,13
(567.57) (542.13)
4!020.1 9 2!329.68
4,020.19 2,929.63
587.57 542,13
- 4,687.76 3471.76
(567.57) (542.13)
4,020.19 2,929.63
31.37 12,64
- 4.79
5.81 23.34

13.4 The Comp Ises lifetime credit losses on trade receivable using simplified app h by p the exp d credit loss for trade lvables based on a pi matrix. The pi matrix takes Into account
credit loss exp and Is for forward looking The expected credit loss Is based on the ageing of the receivables that are due and rates used In provislon matrix.
Movement of allowance for credit losses of receivable are as follows: As at As at .
31 March 2023 31 March 2022
Balance at the beginning of the year 542.13 546,10
Charge In the statement of profit and loss 25.44 -
Release lo the statement of profit and loss - (3.97)
Balance at the end of the year 567.57 54213
13.5 Trade receivables ageing schedule
Outstanding for following periods from due date of
Particulars payment
Unbilled Not due Less than 6 months to 1 1-2 years 2-3 years More than Total
6 months year 3 years
Undisputed
Trade receivables — considered good 2.74 1,756.71 1,017.72 80.86 58.22 13.38 - 2,829.63
Trade recelvables — credit impaired - 52.45 57.43 32.24 69.98 111.28 59.48 382.86
Disputed
Trade receivables — considered good - - - - - - - -
Trade receivables — credit impalred - - 0.02 0.43 2.50 31.62 124.70 159.27
Gross balance as at 31 March 2022 274 1,809.16 1,075147 113.53 130.70 156,28 184.18 3,471.76
Less : Loss allowance (542.13)
Net balance as at 31 March 2022 2.74 1,809.16 1,076.17 113.53 130.70 156.28 184.18 2,929.63
Undisputed
Trade receivables — considered good 67.08 2,164.18 1,580.11 141.74 47.50 9.60 - 4,020.19
Trade receivables — credit impaired - 4264 62.05 44.95 4461 40,80 92,33 327.38
Dispn.tgd
Trade recelvables — consldered good - - - - - - - - -
Trade receivables — credit impaired - - - 19.84 16.74 16.10 187.51 240.19
Gross balance as at 31 March 2023 67.08 2,206.80 1,652.16 206.53 108.85 66.50 279.84 4,587.76
Less : Loss allowance (567.57)
Net balance as at 31 March 2023 67.08 2,206.80 1,652.18 206.53 108.85 66.50 279.84 4,020.19
13.6 M in unbilled i
. As at As at
Particulars 31 March 2023 | 31 March 2022
Balance as at beginning of the year 274 -
Less: Billed during the year (2.74) -
Add: Revenue recagnised during the year 67.08 274
Balance as at end of the year 67.08 2.74
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Summary of significant ing policies and other Y ion to the ial

All in INR million, unless otherwise stated

as at and for the year ended 31 March 2023

14 Cash and cash equivalents

Cash on hand
Balances with banks:
in current accounts

Total
* Denotes amount below 5,000

15 Other bank balances

Deposits with maturity more than 3 months but less than 12 months
Total

Note:
Represents margin money deposits pledged with banks In respect of performance guarantees Issued by the said banks.

16 Other financial assets (ct t
(Unsecured, consldered good, unless otherwise stated)
Security deposits
Cther receivables (Refer note 43)
Total

17 Other current assets
Balance with government authorities
Prepald expense
Advances to employees
Advances to vendors
Others

Total

As at As at
31 March 2023 31 March 2022
1.34 .
6.12 34.20
7.48 '34&&
671.62 121.24
671.62 121.24
27.03 2131
9.42 0.57
36.15 27.88
121.25 34.30
28.99 17.53
- 1.58
2424 10.07
- 3.38
174.48 66.84
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18 Equity share capital

Particulars

(a) Authorised share capital

Equity shares of Z 10 each

Redeemable preference shares of ¥ 10 each

8% Red ble Ci Optionally C ible Pr Shares (RCOCPS') of ¥ 10 each
Total

(b} Issued, subscribed and fully paid up
Equity shares of ¥ 10 each fully paid-up
8% Redeemable Cumulative Optionally Convertible Preference Shares of ¥ 10 each fuily paid-up*

* This is a compound financial instrument where equity portion has been classified under 'Other equity’ and liability has been classified under ‘Borrowings (non-current)'.

{i) Reconciliation of share outstanding at the beginning and at the end of the year

Equity share capital

At the beginning of the year

Add : changes during the year
Outstanding at the end of the year

Equity component on RCOCPS
At the beginning of the year

Add : changes during the year
Outstanding at the end of the year

(ii) Rights, pi and i hed to equity shares

The Company has only one class of equity share having a par value of 10 aach with an entitlement of one vote per share held. The C

In the event of liquidation of the Company, the holder of equity shares will be entlitled to receive any of the remaining assets of the Company,
will be In proportion to the number of equity shares held by the shareholders.

Directors is subject to the spproval of the shareholders in the
after ofali p The

g Annual | Mesti

(ili) Details of shareholders holding more than 5% equity / preference shares and the holding company

Particulars

Equity Shares

Hella Infra Market Private Limited and its nominee (the Holding Company)
RCOCPS

Hella Infra Market Private Limited and its nominee (the Holding Company)

As per records of the Company di
shares.

its register of sh

(iv) Shares held by promoters

mbers and other declarations received from

h

As at Asat
31 March 2023 31 March 2022
Number Amount Number Amount
9,000,000 90.00 9,000,000 90.00
3,500,000 35.00 3,500,000 35.00
47,500,000 475.00 47,500,000 475.00
60,000,000 600.00 60,000,000 600.00
8,674,783 86.75 8,674,783 86.75
46,739,910 467.40 46,739,910 467.40
55,414,693 554.15 55,414,693 554.15
As at As at
31 March 2023 31 March 2022
Number Amount Number Amount
8,674,783 86,75 8,674,783 86,75
8,674,783 86.756 8,674,783 86.75
46,739,910 467.40 46,739,910 467.40
46,739,910 46740 46,739,910 467.40
and pays dividends in Indian rupees. The dividend proposed by the Board of

As at As at
31 March 2023 31 March 2022
Number % holding Number % holding
8,674,783 100% 8,674,783 100%
46,739,810 100% 46,739,910 100%

No. of shares % of total shares % change during the year
Promoter Name
As at Asat As at As at Asat As at
31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022 | 31 March 2023 | 31 March 2022
Equity Shares
Hella Infra Market Private Limited 8,874,783 8,674,783 100.00% 100.00% - 100%
RCOCPS
Hella Infra Market Private Limited 46,739,910 46,739,910 100.00% 100.00% - 100%

| interest the above shareholding represents both legal and beneficial ownership of

(v) The Company has not issued any bonus sharss, |ssued shares for consideration other than cash nor has been any buy back of shares during the period of five years immediately preceeding 31 March 2023.
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Summary of significant accounting policies and other explanatory information to the standal fi ial stat ts as at and for the year ended 31 March 2023
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19 Other equity

(@)

(b)

(c)

(d)

(e)

19.1

Reserves and surplus

- Securities premium

- Share based payment reserve

- Retained eamings
Equity component on compound instruments
Capital contribution from shareholders
Total

Securities premium

Balances at the beginning of the year
Movement during the year

Balances at the end of the year

Share based payment reserve
Balances at the beginning of the year
Share based payments (Refer note 50)
Balances at the end of the year

Retained earnings

Balances at the beginning of the year
Profit for the year

Other comprehensive income for the year
Balances at the end of the year

Equity component on compound instruments
Balances at the beginning of the year

Movement during the year

Balances at the end of the year

Capital contribution from sharholders

Balances at the beginning of the year

Gain on waiver of liabllity by preference shareholders (Refer notes 19.1 and 43)
Balances at the end of the year '

Nature and purpose of other equity and reserves:

Securities premium

As at
31 March 2023

As at
31 March 2022

63.68 63.68
64.37 -
(822.98) (1,118.39)
745.42 745.42
280.52 228,78
331.01 {80.52)
As at As at

31 March 2023

31 March 2022

63.68 63.68
63.68 63.68
64.37 -
64.37 -

(1,118.39) (1,539.39)

294.74 419,87
0.66 1.13
(822.98) (1,118.39)
745.42 745.42
745.42 745.42
228,78 -
51.74 228.78
280.62 228.78

Securities premium is used to record the premium on issue of financial securities such as equity shares, preference shares, compulsory convertible debentures, employee stock options plan/ employee stock

option scheme. The reserve is utilised in accordance with the provision of the Companies Act, 2013.

Share based payment reserve
Share based payment reserve is used to recognise the fair value of options on the grant date, Issued to employees under employee stock option plan.

Retained earnings
Retained eamings represents the cumulative profits / (loss) of the Company and effects of measurements of defined benefits obligations.

Equity component on compound instruments
Equity component of compound financial instruments represents equity component of Redeemable Cumulative Optionally Convertible Preference Shares.

Capital contribution from shareholders

Capital contribution from shareholders represents benefits arising on account of recognising preference shares liability at fair value. The difference between the fair vaiue of preference shares on the date of Issue

/ modification and the transaction price is recognised as a deemed equity component.

During the current year, Hella Infra Market Private Limited has waived accumulated dividend till 31 March 2024 on the RCOCPS. This being a substantial modification, existing liability has been extinguished and

a new liability is recognised at fair value and difference Is considered as capital contribution from shareholders.
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20 Borrowings (non-current

20,

20

As at As at
31 March 2023 31 March 2022
Secured loans
From banks (Refer note 20.1)
- Term loans 1,047.92 366.10
- Vehicle loans 194.10 257.43

Unsecured loans

‘Liability component of compound financial instrument RCOCPS (Refer notes 18, 20.2 and 43) 655.84 644.25
From related parties (Refer notes 20.1 and 43) 266.70 205.38
Total 2,164.57 1,473.16

1 Nature of securities

Secured (including current maturities)

Term loan of ¥ 817.93 million (31 March 2022: ¥ 350.72 million) availed from banks in various tranches and are secured by:

a) First exclusive charge aver on entire plant and machinery of the Company both present and future;

b) Second charge on current assets (stock and book debs) of the Company both present and future;

¢) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

¢) Corporate guarantee from the Holding Company.

The rate of interest is (9.50%-11.45%) per annum, i.e., 1-year MCLR + Spread, payable monthly and the same is disbursed for a period of 60 months including moratorium period of 6 months and thereafter repayable in equal
monthly/quarterly installments.

Term loan of € 497,78 million (31 March 2022: Nil) avalled from banks in various tranches and are secured by:

a) First exclusive charge on all fixed assets and moveable fixed assets (includes plant and machinery and other assets) of the Company;

b) Second pari passu charge on entire current assets of the Company both present and future;

¢) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Holding Company.

The rate of interest is (10.50%-10,79%) per annum, i.e., 1-year MCLR + Spread, payable monthly and the same is disbursed for a period of 48 months including moratorium period of 6 months and thereafter repayable in equal
monthly instaliments. .

Term loans of  173.54 million (31 March 2022: ¥ 207.29 million) obtained under Emergency Credit Line Guarantee Scheme ('ECLGS') for general corporate/long term working capital purposes. These loans cany interest rate
of 1-year MCLR +1.05 % spread (i.e. 8.20%-8.25%) per annum, for a period of 60-72 months including moratorium period of 12-24 months and thereafter repayable in 48 equal monthly installments. These loans are secured by
second ranking charge on the existing primary and coll | securities including mortgages created in favour of the bank. The entire facility under ECLGS s also covered by way of 100% guarantee cover avallable from
National Credit Guarantee Trustee Company Limited (NCGTC).

Vehicle loans of ¥ 263.10 million (31 March 2022: Z 317.91 million) from banks are secured by hypothecation of vehicles (includes transit mixers) purchased against the loan and corporate guarantee from the Holding

Company. The same Is repayable in eqs d over a period of 4-5 years from date of the disbursement of the respective loans. The rate of interest of loans are within the range of 8.00% - 9.16% per annum.

Unsecured
Loan from related parties of ¥ 266,70 million (31 March 2022: ¥ 205.38 miliion) is repayable after 5 years from the date of disbursement bearing an Interest rate of 15% p.a.

.2 Rights, preferences and restrictions attached to p shares (Ci lative) -
(1) 19,683,573 - RCOCPS of the face value of 10 each which were allotted on varlous dates at different issue price are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the
Preference Shares at a price as agreed between the Company and the Preference Shareholder subject to the prevailing price |ati if any and red. ble at any time after 30 September 2008 at a price equal to th
subscription price paid by the holder plus any unpaid d p dividend, , not later than the permitted term under the Companies Act, 2013, 8% dividend per fi {al year will be. lative and payabl
once the Board of Dil and the b pp! every year.
(ii) 10,561,000 - RCOCPS of the face value of ¥ 10 each were allotied on 15 July 2008 at an [ssue price of T 30 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the
Preference Shares al a conversion ratio of 1:1, at a price as agreed between the Company and the Preference Shareholder subject to the prevailing price if any and red ble at any time after 30 September

2008 at a price equal to the subscription price paid by the holder plus any unpaid accrued preference dividend, however, not later than the permitted term under the Companies Act, 2013. 8% dividend per financial year will be
cumulative and payable once the Board of Directors subject and the members approve every year.

(iil) 10,000,000 - RCOCPS of the face value of ¥ 10 each were allotted on 18 June 2009 at an issue price of ¥ 25 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the

Preference Shares at a conversion ratio of 1:1, at a price as agreed b the Company and the P Shareholder subject to the prevailing price lati if any and red ble at any time after 30 September
2010 at a price equal to the subscription price paid by the holder plus any unpaid d pi e dividend, h , not later than the permitted term under the Companies Act, 2013, 8% dividend per financlal year will be
cumulative and payable once the Board of Directors and the b pp every year.

(iv) 3,495,337 - RCOGPS of the face value of ¥ 10 each were allotted on 27 October 2009 at an issue price of ¥ 10 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of
the Preference Shares at a conversion ratio of 1:1, at a price as agreed between the Company and the Preference Shareholder subject {o the prevailing price regulati if any and redeemable at any time after 30 September
2010 at a price equal fo the subscriptlon price paid by the holder plus any unpaid accrued preference dividend, however, not later than the permitted term under the Companies Act, 2013, 8% dividend per financial year will be

cumulative and payable once the Board of Directors and the PP every year.

(v) 3,000,000 - RCOCPS of the face value ¥ 10 each were allotted on 7 January 2014 at an issue price of ¥ 10 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the

Preference Shares at a conversion ratio agreed or at a price agreed between the Company and the Preference Shareholder subject to the p iling price lati if any and red ble at any time afier 31 December 2014
at a price equal to the subscription price paid by the holder plus any unpaid d p dividend, h . not later than the permitted term under the Companies Act, 2013, 8% dividend per financial year will be
cumulative and payable once the Board of Directors and the b Pp! every year.
20.3 Refer note 39 for liquidity risk
20.4 Net debt reconciliation

Particulars As at As at

31 March 2023 | 31 March 2022 |
Non-current borrowings (including current maturities) (2,674.90) {1,725.55)
Current borrowings . . (982.47) (392.30)
Cash and cash equival 7.46 34.20
Net debts (3,649.93) (2,083.65)}
Particulars Cash and cash [ Non-current Current Total

equivalents borrowings borrowings
(including
current
maturities)

Balance as at 1 April 2021 182.90 {1,440.53) (401.69) {1,659.33)
Cash flows (net) (148.70) - - (148.70)
Recelpts of borrowings - (595.87) - (595.87)
Repayment of borrowings - 180.92 9.39 + 190,32
Waiver of liabllity . - 228.78 - 228.78
Interest expense - (204.67) (12.56) (217.23)
Interest exp paid - 105.82 12.56 118.38
Balance as at 31 March 2022 34.20 (1,725.55) (392.30 (2,083.85) |
Cash flows (net) ) (26.74) - - (26.74)
Receipts of borowings - (1,863.92) (690.18) (2,454.09)
Repayment of borrowings - 939,93 - 939,93
Waiver of liability - 61.74 - 51.74
Interest expense = (273.39) (52.82) (326.22)
Interest expense paid - 196.29 52.82 249.12
Balance as at 31 March 2023 7.46 (2,674.90 {982.47) (3,649,93)
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20

20.

o

20.2

20.3

204

Borrowings (non-current]

As at As at
31 March 2023 31 March 2022
Secured loans

From banks (Refer note 20.1)
- Term loans 1,047.92 366.10
- Vehicle loans 194.10 257.43

Unsecured loans

Liability component of compound financial instrument RCOCPS (Refer notes 18, 20.2 and 43) 655.84 644,25
From related parties (Refer notes 20.1 and 43) 266.70 205.38
Total 2,164.57 1,473.16

Nature of securities

Secured (Including current maturities)

Term loan of ¥ 817.93 million (31 March 2022: ¥ 350.72 million) availed from banks in various tranches and are secured by:

a) First exclusive charge over on entire plant and machinery of the Company both present and future;

b) Second charge on current assets (stock and book debts) of the Company both present and fulure;

) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

c) Corporate guarantee from the Holding Company.

The rate of interest is (9.50%-11.45%) per annum, i.e., 1-year MCLR + Spread, payable monthly and the same is disbursed for a pericd of 60 months including moratorium period of 6 months and thereafier repayable in equal
thly/quarterty install

Term loan of ¥ 497,78 million (31 March 2022: Nil) avalled from banks in various tranches and are secured by;

a) First exclusive charge on all fixed assets and ble fixed assets (includes pfant and hinery and other assets) of the Company;

b) Second pari passu charge on entire current assets of the Company both present and future;

c) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Holding Company.

The rate of interest is (10.50%-10.79%) per annum, i.e., 1-year MCLR + Spread, payable monthly and the same Is disbursed for a period of 48 months including moratorium period of 6 months and thereafier repayable in equal
monthly installments.

Term loans of ¥ 173,54 million (31 March 2022: ¥ 207.29 million) obtained under Emergency Credit Line Guarantee Scheme (‘ECLGS') for general corp flong term working capital purp These loans carry interest rate
of 1-year MCLR +1.05 % spread (i.e. 8.20%-8.25%) per annum, for a period of 60-72 months including moratorium period of 12-24 months and thereafter repayable in 48 equal monthly installments. These loans are secured by
second ranking charge on the existing primary and coll | securities including mortgages created in favour of the bank. The entire facility under ECLGS is also covered by way of 100% guarantee cover available from
Nationat Credit Guarantee Trustee Company Limited (NCGTC).

Vehicle loans of ¥ 263.10 million (31 March 2022: ¥ 317.91 million) from banks are d by hypothecation of vehicles (includes transit mixers) purchased against the loan and corporate guarantee from the Holding
Company. The same is repayable in eq d monthly instalments over a period of 4-5 years from date of the disb of the respective loans. The rate of interest of loans are within the range of 8,00% - 9.16% per annum.
Unsecured ’

Loan from related parties of ¥ 266.70 million (31 March 2022: ¥ 205.38 million) Is repayable after 5 years from the date of disbursement bearing an interest rate of 15% p.a.

Rights, preferences and restrictions attached to pi shares {Ci lative)
(i) 19,683,573 - RCOCPS of the face value of ¥ 10 each which were allotted on various dates at different issue price are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the
Preference Shares at a price as agreed between the Company and the Preference Shareholder subject to the p iling price lati if any and ble at any time after 30 September 2008 at a price equal to the
subscription price paid by the holder plus any unpaid accrued preference dividend, however, not later than the permitted term under the Companies Act, 2013. 8% dividend per ial year will be ive and payabl
once the Board of Directors and the b pp every year.
(ii) 10,561,000 - RCOCPS of the face value of Z 10 each were allotted on 15 July 2008 at an issue price of ¥ 30 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of the
Preference Shares at a conversion ratio of 1:1, at a price as agreed bety 1 the Company and the P Sharehoalder subject to the prevalling price ns, if any and red ble at any time after 30 September
2008 at a price equal to the subscription price pald by the holder plus any unpaid d pi dividend, h , not later than the permitted term under the Companies Act, 2013. 8% dividend per financlal year will be
cumulative and payable once the Board of Directors subject and the members approve every year.
(ili) 10,000,000 - RCOCPS of the face value of Z 10 each were allotied on 18 June 2009 at an issue price of ¥ 25 each are optionally convertible into Equity Shares of the Company at any lime at the option of the holder of the
Preference Shares at a conversion ratio of 1:1, at a price as agreed between the Company and the Preference Shareholder subject to the prevailing price lations, if any and red ble at any time after 30 September
2010 at a price equal to the subscription price pald by the holder plus any unpaid d preference dividend, h , not later than the permitted term under the Companies Act, 2013. 8% dividend per financial year will be
cumulative and payable once the Board of Directors and the members approve every year.
(iv) 3,495,337 - RCOGPS of the face value of Z 10 each were allotted on 27 October 2009 at an issue price of Z 10 each are optionally convertible into Equity Shares of the Company at any time at the option of the holder of
the Preference Shares al a conversion ratio of 1:1, at a price as agreed between the Company and the Preference Shareholder subject to the prevailing price lati if any and red ble at any time after 30 September
2010 al a price equal to the subscription price paid by the holder plus any unpaid accrued preference dividend, however, not later than the permitied term under the Companies Act, 2013. 8% dividend per financlal year will be
cumulative and payable once the Board of Directors and the members approve every year.
(v) 3,000,000 - RCOCPS of the face value ¥ 10 each were allotted on 7 January 2014 at an issue price of ¥ 10 each are optionally converlible inte Equity Shares of the Company at any time at the option of the holder of the
Preference Shares at a conversion ratio agreed or at a price agreed between the Comp and the Pr Shareholder subject to the prevailing price regulations, if any and redeemable at any time after 31 December 2014
at a price equal to the subscription price paid by the holder plus any unpaid accrued preference dividend, however, not later than the permitted term under the Companies Act, 2013. 8% dividend per financial year will be
cumulative and payable once the Board of Directors and the members approve every year.
Refer nole 39 for liquidity risk
Net debt reconciliation
Particulars As at As at
- 31 March 2023 | 31 March 2022
Non-current b ings (Including current it (2,674.90) (1,725.55)
Current borrowings (982.47) (392.30)
Cash and cash equivalents 7.46 34.20
Net debts {3,649.93) (2,083.65)]
Particulars Cash and cash | Non-current Current Total
qui borrowing: borrowings
(including
current
Balance as at 1 April 2021 182.90 (1,440.53) (401.69) (1,659.33)
Cash flows (net) (148.70) - - {148.70)
Receipts of borrowings - (595.87) - (595.87)
Repayment of borrowings - 180.92 9.39 190.32
Waiver of liability - 228.78 - 228.78
Interest expense - (217.23) - (217.23)
Interest expense paid - 118.38 - 118.38
Balance as at 31 March 2022 34.20 (1,725.55) (392.30) (2,083.65)
Cash flows (net) (26.74) - - (26.74)
Receipts of borrowings : - (1,863.92) {590.18) (2,454.09)
Repayment of borrowings - 939.93 - 939.93
Waiver of liabllity - 51.74 - 51.74
Interest expense - {326.22) (88.83) (415.05)
Interest expense pald - 249.12 88.83 337.95
Balance as at 31 March 2023 7.48 (2,674.90) (982.47) (3,649.93)
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21 Lease liabilities

22

22,

-

23

23.

o

As at
31 March 2023

As at
31 March 2022

Lease liabilities (Refer note 47) 592,35 384.35

Less : Current maturities of lease liabilities 126.45 109.30

Total 465.90 275.05

Borrowings (current|

Current maturities of long term bomowings
Term loans 441.33 191.91
Vehicle loans 69.00 60.48

Warking capital loans:
Cash credit and working capital demand loan facilities 459,35 204.65
Overdraft facilities from banks R 318.72 -
Acceptance 35,54 61.44
8ill discounting 168.86 126.21

Total 1,492.80 844,69

Nature of securities

Secured .

Cash credit of € 43.34 million (31 March 2022: ¥ 98.97 million) obtained from a bank which is repayable on demand and is secured by:

a) Pari passu charge on all current assets of the Company both present and future;

b) Second pari passu charge an all movable property, plant and equipment of the Company both present and future;

c) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Holding Company

The rate of interest on cash credit is 8% p.a. i.e. 6-months MCLR (7.05%) + Spread (1.80%), payable monthly.

Cash credit of ¥ 256.01 million (31 March 2022: ¥ 105.68 miliion) and acceptance of ¥ 35,54 million (31 March 2022: ¥ 61.44 miliion) obtained from bank is secured by:

a) First exclusive on current assets (stock and book debts) of the Company both present and future; :

b) Second charge on entire plant and machinery of the Company both present and future;

©) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Holding Company

The rate of interest on cash credit is 9.30% p.a., l.e., 3-months MCLR (7.10%) + Spread (2.25%), payabl thly and repayable on d d. The rate of interest on acceptance is mutually agreed at the time of the

disbursement and Is repayable within 180 days of disbursement.

Bank overdraft 34,08 million (31 March 2022: Nil) obtained from a bank which is repayable on demand and is secured by fixed deposit of ¥ 150.00 million. The rate of Interest is 5.97-7.39% p.a., i.e., fixed deposit rate +

Spread (2.00%), payable monthly.

Bank overdraft ¥ 284.64 million (31 March 2022: Nil) obtained from a bank which is repayable on demand and is secured by fixed deposit of ¥ 300.00 million. The rate of interest Is 6,20% p.a., l.e., fixed deposit rate + Spread

(0.50%), payable monthly.

Working capital demand loan of ¥ 60.00 million (31 March 2022: Nil) obtained from a bank which is payable 90 days from the date of disbursement and is secured by:
a) Pari passu charge on all current assets of the Company both present and future;

b) First pari passu charge on all movable properly, plant and equipment of the Company both present and future;

c) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company;

d) Corporate guarantee from the Holding Company.

The rate of interest on cash credit is 8.20% p.a., le. 3-months MCLR (7.55%) + Spread (0.65%) payable monthly.

Working capital demand loan of 100,00 milflon (31 March 2022: Nil) obtained from a bank which is payable 180 days from the date of disbursement and is secured by:
a) First pari passu charge on all current assets of the Company both present and future;

b) Second pari passu charge on property and and immovable property, plant and equipment of the Company, if provided to ali other working capital lenders;

¢) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Holding Company.

The rate of interest on working capital demand loan is 9.00% p.a; i.e. linked to IDFC Bank MCLR.

Bill discounting from financial institution of 2 161,16 million (31 March 2022; % 126,21 million) which is repayable within 120 days from the date of disbursement and bearing an interest rate of 14% p.a. The same is secured by

corporate guarantee of the Holding Company.
Unsecured

Bill discounting from financial Institution of ¥ 7.70 million (31 March 2022: Nil) which is repayable within 90 days from date of disbursement and the rate of interest is mutually agreed at the time of disbursement.

Trade payables

As at
31 March 2023

As at
31 March 2022

- Total outstanding dues of micro ises and small enterprises (Refer note 23.2) 170.08 126.04
- Total outstanding dues of creditors other than micro enterprises and small enterprises (Refer note 43) 3,385.36 2,672.30
Total 3,555.43 2,698.34
Trade payable ageing schedule
Particulars Outstanding for the following periods from due date of payment

Unbilled Not due Less than 1 year 1-2 years 2-3 years Mo;::’::" 3 Total
Undisputed:”
Dues to micro ises and small i - 95.00 31.04 - - - 126.04
Dues of creditors other than micro enterprises and small enterprises 68.63 1,945.30 544.94 9.86 3.17 0.40 2,572,30
Disputed: -
Dues to micro enterprises and small enterprises - - - - - - -
Dues of creditors other than micro enterprises and small enterprises - - - - - - -
Balance as at 31 March 2022 68.63 2,040.30 575.98 9.86 3.17 0.40 2,698.34
Undisputed:
Dues to micro enterprises and small enterprises - 111,91 58.17 - - - 170.08
Dues of creditors other than micro enterprises and small enterprises . 67.73 2,115.23 1,184,02 11.03 417 3.17 3,385.35
Disputed:
Dues to micro enterprises and small enterprises - - - - - - -
Dues of creditors other than micro enterprises and small enterprises - - - - - - -
Balance as at 31 March 2023 87.73 2,227.14 4.17 317 3,555.43

o
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23,2 The Company has amount due to suppliers under the Micro, Small and Enterprises Develop t Act, 2006, (MSMED Act).The disclosure pursuant to the said Act is as under:

As at
31 March 2023

As at
31 March 2022

a. The principal amount remaining unpaid to any supplier at the end of the year 169.10 126.00
b. Interest accrued and due to suppliers under MSMED 0.98 0.04
c. The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, along with the amount of the payment made to the supplier beyond the - -
appointed day during the year;
d. The amount of interest due and payable for the period of delay in making payment {(which have been paid but beyond the appointed day during the year) but without - -
adding the interest specified under the MSMED Act, 2006
e. The amount of interest accrued and remaining unpaid at the end of each accounting year; 0.98 0.04
f. The amount of further interest remaining due and payable even in the ding years, until such date when the interest dues above are actually paid to the small - -

P , for the purpose of d 1ce of a deductible expendil under section 23 of the MSMED Act, 2006
Disclosure of payable to vendors as defined under the “Micro, Small and Medium Enterprise Develop Act, 2006" is based on the information available with the Company regarding the status of registration of such vendors
under the said Act, as per the intimation ived from them on req made by the Company.

As at As at

24 Other financial liabilities (current)
Payable for capital goods (Refer note 43)
Employee related payables

Total

25 Other current liabilities

. Statutory dues
Revenue received in advance
Others

Total

26 Provisions (current]

Provision for employee benefits (Refer note 49)
Gratuity
Compensated absences

Total

27 Current tax liabilities (net
Provislon for tax

The gross movement in the current tax liabilities :
Net balance at the beginning of the year

Income tax paid

Tax adjustment of eariier years

Provision during the year

Net income tax liabilities

Disclosed as

Income tax assets (net)
Current tax liabilities (net)
Net income tax liabilities

31 March 2023

31 March 2022

172.51 159.04
23.36 31.35
195.87 190.39
40.14 59,50
5096 60.97
11.99 -
103.09 120.47
15.36 16.56
18.50 16.37
33.86 31,93
21.84 45.33
21.84 45.33
(43.51) 6.30
180.48 55.66
(10.33) (0.49)
(148.49) (104.97)
(21.84) _(4351)
- 1.83
21,84 4533
(21.84) 4351
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28 Revenue from operations

28.1
a

=

b)
29

30

3

32

33

Year ended Year ended

31 March 2023 31 March 2022

Sale of products

Finished goods 14,182.35 9,781.50

Traded goods 64.96 16.50

Sale of services

Operation and maintanence income 77.23 56.84

Pumping charges 9.09 4,37

Other operating revenue

Scrap sales 6.64 4.43

Rent income 1.94 3.26

Excess provision written back 3.25 5.23

Total 14,345.46 9,872.13

Diasggregatlon of revenue

The Company’s entire business falls under the category of manufacturing and supply of ready mix concrete. Revenue from operations majorily represents the sale of ready-mix concrete and
other allied activities wherein the performance obligation is satisfied at a point in time. Revenue Is the product of number of cubic meters sold and as per the rates specified in the agreement
with the customer. Accordingly, disclosure of revenue recognised from contracts disaggregated into categories has not been made.

There are no reconciliation items between revenue from contracts with customers and revenue recognized with contract price.

Other income
Interest income from

- Margin money deposits 25.31 534

- Inter-corporate deposits (Refer note 43) 27.47 18.79

- Income-tax refund 0.14 -

- Others (Refer note 43) - 3.14
Financial assets measured at amortised cost 8.76 719
Others 3.35 0.45
Total 65.03 34.91

Cost of material consumed

Opening balance 167.10 114.10
Add: Purchases during the year 9,748.83 6,600.14
Less: Closing balance ' 218.23 167.10
Total 9,697.70 6,547.14

Purchase of stock in trade
Purchase of traded goods 54.52 16.72

Total 54.52 _ 156.72

Employee benefits expense

Salaries and wages* [Refer notes 43 and 49(c)] . 454,56 400.19
Contribution to provident and other funds [Refer note 49(a)] . 19.24 18.29
Gratuity [Refer note 49(b)] 4,87 3.97
Staff welfare expenses 29.39 24.32
Shared based payment to employees (Refer note 50) 64.37 -

Less: Recoveries from subsidiary towards ESOP (Refer note 43) (0.26) -

Total 572.17 446.77

* Personnel expenses to the extent of  14.53 million are capitalised (31 March 2022: ¥ 7.16 million)

Finance costs
Interest expense on .

- term loans 120.46 62.73

- compound financial instruments (Refer note 43) 63.34 92.38

- lease liability (Refer note 47) 55.76 37.73

- cash credit facilities “ 52.82 12.56

- working capital loans (Refer note 43) 36.01 8.11

- letter of credit / bill discounting . 26.41 23.11

- delayed payment to vendors 5.13 7.30

- delayed payment of taxes 6.94 4.84

Other borrowing costs 15.11 6.20

Less: Capitalisation (12.58) -
Total 369.40 254.96
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34 Depreciation and amortisation expense

35

Depreciation on property, plant and equipment (Refer note 3)
Depreciation on right of use assets (Refer note 3.1)
Amortisation on intangible assets (Refer note 5)

Less: Capitalisation )

Total

Other expenses

Consumption of stores and spares (Refer note 43)
Contracting labour charges
Power and fuel
Hire, freight and forwarding (Refer notes 43 and 47.3)
Travelling and conveyance
Rent (Refer note 47.1)
Ready-mix concrete processing charges (Refer note 43)
Rates and taxes
Security
Commission and marketing (Refer note 43)
Insurance
Repairs and maintenance
- Plant and machinery
- Others
Legal and professional fees (Refer note 48)
Provision for loss allowance [includes bad debt ¥ 36.80 million (31 March 2022: ¥ 45.63 million)]
Loss on sale/write off of property, plant and equipment (net)
Expenditure on Corporate Social Responsibility (CSR) (Refer note 44)
Miscellaneous

Total

36 Tax expense

3

7

Current tax expense

Current tax for the year
Short provision of earlier years
Total current tax expense

Deferred taxes

Deferred tax charge/ (credit)
Net deferred tax expense
Total income tax expense

. Tax recongclliation (for statement of profit and loss)

Profit/(loss) before income tax expense

Tax at the rate of 25.168%

Tax effect of amounts which are not deductible / not taxable in calculating taxable income
Income tax of earlier years

Deferred tax for earlier years

Expenses allowed

Expenses disallowed

Other adjustments

Income tax expense

Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss

Actuarial gain on defined benefit obligations (Refer note 49)
Income tax relating to above

Year ended

Year ended

31 March 2023 31 March 2022

266.40 158.03
151.56 116.19
2.95 4.28
(19.44) -
401.47 278.50
832,96 529.35
262.37 171.54
112,62 65.05
1,070.71 842.97
4984 30.43
1.72 8.04
75.07 58.15
6.90 37.83
31.40 23.93
65.25 30.13
13.71 9.76
120,63 74.26
55.81 41.96
33.60 30.09
62.24 41.66
3.40 0.94
3.28 1.20
60.17 41.02
287158 2,038.31
148.49 104.97
10.33 0.49
158.82 105.46
(9.91) (199.69)
(9.91) {199.69)
148.91 (94.23)
443,65 325.64
111.66 81.96
- 25.65
10.33 (0.49)
- (201.92)
(2.21) -
30.33 -
(1.20) 0.57
148.91 (94.23)
0.87 1.51
(0.21) (0.38)
0.66 1.13
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financial as at and for the year ended 31 March 2023

38 Fair value measurements

{i) Fair value hierarchy

The fair values of the financlal assets and liabilitles are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participant at the measurement
date.

This section explains the judgments and estimates made in determining the fair values of the financial instruments that are (a) recognised and measured at fair value and (b) measured at amortised cost and for which fair
values are disclosed in the financlal statements. To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed
under the accounting standard. An explanation of each level follows undemeath the table.

Level 1 : Level 1 hierarchy includes financlal instruments measured using quoted prices. This includes listed equity instruments, traded bonds and mutual funds that have quoted price. The fair value of all equity
instruments (including bonds) which are traded in the stock exchanges are valued using the closing price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives) is determined using valuation techniques which maximise the use of
observable market data and rely as little as possible on entity-specific estimates, If all significant inputs required to fair value an instrument are observable, the instrument is included in leve! 2.

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

(i} Valuation technique used to determine fair value
Specific valuation techniques used to value financial instruments include:
- the use of quoted market prices or dealer quotes for similar instruments
- the use of discounted cash flow for fair value at amortised cost

(i) Assets and liablilitles which are measured at amortised cost for which fair values are disclosed

As at 31 March 2023

Carrying value Fair Value
Particulars Financlal assets / .
" Financial assets /
Amortised Cost/  llabilities atfalr "y iy atfair  Total camying value | Level 1 Level 2 Level 3 Total
Cost value through
value through OCI
_profit or loss
Financial assets
Investment 264.16 - - 264.16 - - - -
Trade receivables 4,020.19 - - 4,020.19 - - - -
Loans 218.01 - - 219.01 - - - -
Cash and cash equivalents 7.46 - - ) 7.46 - - - -
Other bank balances 671.62 - - 671.62 - - - -
Other financial assets 133.44 - - 133.44 - - - -
Financial liabilities
Long term borrowings (including current maturities) 2,874.90 - - 2,674.90 - - - -
Short term borrowings 982.47 - - 982,47 - - - -
Lease liabllities 592.35 - - §92.35 - - - -
Trade payables 3,555.43 - - 3,565.43 - - - -
Other financial liabilities 195.87 - - 195.87 - - - -
As at 31 March 2022
Carrying value Fair Value
Particulars F:i': :,?I‘;i:l;:: :lsr ! Financial assets /
Amortised Cost liabilities at fair  Total carrying value Level 1 Level 2 level 3 Total
value through
value through OCI
profit or loss
Financial assets
Investment 110.99 - - 110.99 - - - -
Trade receivables 2,929.63 - - 2,929.63 - - - -
Loans 230.29 - - 230.29 - B - -
Cash and cash equivalents 34.20 - - 34.20 - - - -
Other bank balances 121.24 - - 121.24 - - - -
Other financial assets 87.77 - - 87.77 - - - -
Financial liabilities
Long term borrowings (including current maturities) 1,725.55 - - 1,725.55 - - - -
Short term barrowings 392.30 - - 392.30 - - - -
Lease liabilities 384,35 - - 384.35 - - - -
Trade payables 2,698.34 - - 2,698.34 - - - -

Other financial liabilities 190.39 - - 190.39 B - - -
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(i)

(iii)

B

Financial risk management

The Company activities expose it to interest rate risk, liquidity risk and credit risk. In order to minimise any adverse effects on the financial performance, the Company's risk
management is carried out by a corporate treasury and corporate finance department under policies approved by the board of directors and top management. The Company's
treasury identifies, evaluates and mitigates financial risks in close cooperation with the Company's operating units. The board provides guidance for overall the risk
management, as well as policies covering specific areas.

This note explains the sources of risk which the entity is exposed to and how the entity manages the risk and the related impact in the financial statements.

Credit risk

Credit risk is the risk of financial loss arising from counterparty failure to repay or service debt according to the contractual terms and obligations. Credit risk encompasses of
both, the direct risk of default and the risk of deterioration of creditworthiness as well as concentration of risks. Credit risk is controlled by analysing credit [imits and credit
worthiness of the customer on continuous basis to whom the credit has been granted after obtaining necessary approvals for credit. The financial instruments that are subject to
concentration of credit risk principally consist of trade receivables, loans and cash and bank equivalents.

To manage credit risk, the Company follows a policy of providing 30 to 90 days credit to its customers. The credit limit policy is established considering the current economic
trend of the industry in which the Company is operating. Also, the trade receivables are monitored on a periodic basis for assessing any significant risk of non-recoverability of
dues and provision is created accordingly. Refer note 13.5 for ageing analysis and for information of credit loss allowance.

Description of category Basis for recognitign of expected credit loss provision

Assets where the counterparty has strong capacity to meet|Lifetime expected credit loss (simplified approach)
the obligations and where the risk of defauit is negligible or nil

Assets where the is low risk of default and where the
counterparty has sufficient capacity to meet the obligations|
and where there has been low frequency of defaults in the|
past

Assets where is there is high risk of default and there is no|100% provision is considered for doubtful assets, credit impaired
reasonable expectation of recovery, the Company continues
in enforcement activity to attempt to recover the recievable|
due. Where recoveries are made, these are recognised in
profit or loss

Loans and other financial assets includes loans granted to related parties, deposits receivable, interest accrued on deposits, unbilled revenue and other receivables. These
receivables are monitored on a periodic basis for assessing any significant risk of non-recoverability of dues and provision is created accordingly.

Credit risk on cash and cash equivalents is limited as the Company generally invest in deposits with banks and financial institutions with high credit ratings assigned by
international and domestic credit rating agencies.

Liquidity risk )
Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding to meet obligations when due. Due to the dynamic
nature of the underlying businesses, the Company's treasury maintains flexibility in funding by maintaining sufficient cash and bank balances available to meet the working

capital requirements. Management monitors rolling forecasts of the Company's liquidity position (comprising the unused cash and bank balances) on the basis of expected cash
flows. -

(i) Maturities of financial liabilities
The table below provides details regarding the remianing contractual maturities of financial liabilities at the reporting date based on the contractual undiscounted payments.

As at 31 March 2023 Carrying amount Contractual maturities
Particulars Amount Repayable | . 4 year Between1-3 | 5ovond 3 years Total
on demand years
Financial liabilities
Borrowings 3,657.37 778.07 714.74 1,193.29 1,927.90 4,614.00
Lease liabilities 592.35 - 180.02 285.54 315.11 780.67
Trade payables 3,555.43 - 3,555.43 - - 3,565.43
Other financial liabilities 195.87 - 195.87 - - 195.87
Total 8,001.02 778.07 4,646.06 1,478.83 2,243.01 9,145.97
As at 31 March 2022 Carrying amount Contractual maturities .
Particulars Amount Repayable Upto 1 year Between 1 -3 Beyond 3 years Total
on demand years
Financial liabilities
Borrowings 2,117.85 - 204.65 440.04 399.66 1,394.58 2,438.93
Lease liabilities 384.35 - 141.72 180.18 162.54 484.44
Trade payables 2,698.34 - 2,698.34 - - 2,698.34
Other financial liabilities 190.39 - 190.39 - - 190.39
Total 5,390.93 204.65 3,470.49 579.84 1,557.12 5,812.10
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C Market risk

(i) Cash flow and fair value interest rate risk
- Interest rate risk management

Interest rate risk is the risk that the fair value or the future cash flows of a financial instrument will fluctuate because of changes in market interest rate risks. The Company's

exposure to risk of changes in market interest rates primarily to the Company's long-term debt obligations.

- Interest rate exposure

The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars As at As at
31 March 2023 31 March 2022

Variable rate borrowing 2,530.43 758.21
Fixed rate borrowings 1,126.94 1,359.64
Total 3,657.37 2,117.85
- Interest rate sensitivity
A change of 50 bps in interest rates would have following impact on profit/ (loss) before tax
Particul As at As at

artlcutars 31 March 2023 | 31 March 2022
50 bps increase would decrease the profit before tax by* (1,265.21) (379.10)
50 bps decrease would increase the profit before tax by* 1,265.21 379.10

* Sensitivity is calculated based on the assumption that amount outstanding as at reporting dates were utilised during the year.

40 Capital management
(a) Risk management

The Company's objectives when managing capital are to :

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

2. Maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new shares,

reduce debt or sell assets.

The gearing ratios were as follows:

Particulars As at 31 March As at 31 March
2023 2022

Net debt (net of cash and cash equivalents) 3,649.93 2,083.65

Total equity 417.76 6.23

Capital gearing ratio 89.73% 99.70%

The Company is in compliance with relevant financial covenants for both the reporting periods. Management is in discussion with lenders in respect of certain covenants, which
Management expects to receive such waivers from lenders in due course and

are considered to be administrative in nature and non-significant, for the necessary waivers.
doesn’t expect any impact of such non-compliances on the financial statements.




RDC Concrete (India) Private Limited

Summary of significant accounting policies and other explanatory information to the standalone financial statements as at and for the year ended 31 March 2023

All amounts in INR million, unless otherwise stated

41 Investments in subsidiaries

Principal place of

Proportion of ownership interest

N R . h subsidi
Sr. No Name of the Subsidiaries business and (including through subsidiary) Method-of
country of accounting
incorporation 31 March 2023 31 March 2022
1 Neptune Ready-mix Concrete Private Limited India 100% 100% Cost
2 Ultrafine Mineral & Admixtures Private Limited India 100% 100% Cost
42 Earnings per share
Particulars Year ended Year ended

Profit computation for both basic and diluted earnings per share:

Net profit attributable to equity share holders for basic eamnings per share

Add: Finance cost on compound financial instruments
Net profit attributable to share holders for diluted earnings per share

Computation of weighted average number of equity shares for basic earnings per share :

Weighted average equity shares outstanding during the year

Computation of weighted average number of equity shares for diluted earnings per share :

Number of shares for basic earnings per share

Add: Potential dilution on conversion of preference shares
Add: Potential dilution on conversion of stock options
Number of shares for diluted earnings per share

Earnings per share of face value ¥ 10 each:
Basic (in ?)
Diluted (in %)

31 March 2023

31 March 2022

294,74 419.87
63.34 92.38
358.08 512.24
8,674,783 8,674,783
8,674,783 8,674,783
46,739,910 46,739,910
377,389 -
65,792,082 55,414,693
33.98 48.40
6.42 9.24
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43 Related party transactions

Related party disclosures as required under Indian Accounting standard 24, " Related party disclosure” are given below.

a List of related parties and relationship

Nature of relationship where control exists Name of the related party
Holding Company Hella Infra Market Private Limited (w.e.f. 21 December 2021)
True North Fund Scheme - B (till 21 December 2021)
Subsidiary Neptune Readymix Concrete Private Limited
Ultrafine Mineral & Admixtures Private Limited
Fellow Subsidiary # Sociam Equipment Solutions Private Limited

Hella Infra Market Retail Private Limited

Key Management Personnel

Anll Banchhor - Managing Director and Chief Executive Officer

Souvik Sengupta - Director (w.e.f. 21 December 2021)

Aaditya Sharda - Director (w.e.f 21 December 2021)

Manish Modani - Chief Financial Officer (w.e.f. 28 July 2022)

Ajay Ghorpade - Company Secretary (till 29 May 2023)

# to the extent where transactions have taken place and control exists

b T i during the year with related parties

Partlculars

Holding, ies and fellow y

Key Managerial Per |

For the year ended
31 March 2023

For the year ended
31 March 2022

For the year ended
31 March 2023

For the year ended
31 March 2022

Rent income
Hella Infra Market Private Limited
Ultrafine Mineral & Admixtures Private Limited

Sale of services - pumping charges
Hella Infra Market Private Limited

Commission and marketing expenses
Ultrafine Mineral & Admixtures Private Limited

Purchase of property, plant and equipment / asset acquired under transfer of
business

Hella Infra Market Private Limited

Ultrafine Mineral & Admixtures Private Limited

Neptune Readymix Concrete Private Limited

Sale of property, plant and equipment
Ultrafine Mineral & Admixtures Private Limited

Sale of finished goods

Ultrafine Mineral & Admixtures Private Limited
Neptune Readymix Concrete Private Limited
Hella Infra Market Private Limited

Sale of traded goods
Ultrafine Mineral & Admixtures Private Limited
Hella Infra Market Private Limited

Purchase of raw materials

Ultrafine Mineral & Admixtures Private Limited
Neptune Readymix Concrete Private Limited
Hella Infra Market Retail Private Limited

Hella Infra Market Private Limited

t of exp incurred on behalf of:
Ultrafine Mineral & Admixtures Private Limited
Neptune Readymix Concrete Private Limited

of exp incurred on our behalf
Neptune Readymix Concrete Private Limited

Recoveries from subsidiary towards ESOP
Ultrafine Mineral & Admixtures Private Limited

Hire, freight and forwarding charges
Ultrafine Mineral & Admixtures Private Limited
Neptune Readymix Concrete Private Limited
Hella Infra Market Private Limited

Loans given
Ultrafine Mineral & Admixtures Private Limited
Anil Banchhor

Loans taken
Hella Infra Market Private Limited

Repayment towards assets purchase
Neptune Readymix Concrete Private Limited

Loan repayment to
Neptune Readymix Concrete Private Limited
Hella Infra Market Private Limited

Loan repayment from
Ultrafine Mineral & Admixtures Private Limited
Anil Banchhor

Interest on loans given
Ultrafine Mineral & Admixtures Private Limited
Anil Banchhor

0.28 -

0.09 -

16.78 462

0.29 -
6.30 -
- 69.29

0.27 0.10

33.07
0.34
56.49

0.74
1.48
31.79

743
0.70

387
1.85

116.09
18.65

56.69
10.81

72.28 77.94

2.83 0.80

0.26 -

- 0.48

0.91 0.04

103.87 115.66

669.92 199.00
16.00 -

- 21.80

18.79
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Particulars Holding, ies and fellow subsidiary Key Managerial Personne}
For the year ended 31 For the year ended 31 | For the year ended 31
For the year ended 31 March 2023 March 2022 March 2023 March 2022

Interest on borrowings

Neptune Readymix Concrete Private Limited - 0.81 - -
Hella Infra Market Private Limited 36.01 8.1 - -
Interest on compound financial instrument

Hella Infra Market Private Limited 63.34 25.45 - -
True North Fund Scheme - B - 66.93 - -
Waiver of liability (Refer note 19.1)

Hella Infra Market Private Limited 51.74 228.78 - -
Consumption of stores and spares

Neptune Readymix Concrete Private Limited - 0.30 - -
Hella Infra Market Private Limited 0.25 -

Ready-mix concrete processing charges

Neptune Readymix Concrete Private Limited 41.42 35,15 - -
Purchase of traded goods

Hella Infra Market Private Limited - 1.92 - -
Purchase of capltal goods

Soclam Equipment Solution Private Limited - 54.06 - -
Remuneration

Anil Banchhor - - 31.70 27.05
Manish Modani - - 6.90 -
Ajay Ghorpade - - 1.28 -
Corporate guarantee taken

Hella Infra Market Private Limited 2,844,59 25.41 - -

¢ Balance outstanding as at the year end:
Particulars Holding, ies and fellow subsidiary Key Managerial Personnel
As at As at As at As at
31 March 2023 31 March 2022 31 March 2023 31 March 2022

Trade receivables

Ultrafine Mineral & Admixtures Private Limited 31.37 12,64 - -
Neptune Readymix Concrete Private Limited - 4.79 - -
Hella Infra Market Private Limited 5.81 23.34 - -
Trade payables

Ultrafine Mineral & Admixtures Private Limited 73.13 26.42 - -
Neptune Readymix Concrete Private Limited 19.24 11.99 - -
Hella Infra Market Retail Private Limited 0.06 579 - -
Hella Infra Market Private Limited 42.47 150.64 - -
Loans given

Ultrafine Mineral & Admixtures Private Limited 219.01 230.29 - -
Loans taken

Hella Infra Market Private Limited 266.70 205.38 - -
Liability component of compound financlal instrument RCOCPS

Hella Infra Market Private Limited 655.84 644,25
Other receivable

Ultrafine Mineral & Admixtures Private Limited 3.40 - - -
Corporate guarantee given

Neptune Readymix Concrete Private Limited 4.50 4,50 - -
Payable for capital goods

Neptune Readymix Concrete Private Limited 30.00 46,00 - -
Soclam Equipment Solution Private Limited - 48.79 - -
Corporate guarantee taken

Hella Infra Market Private Limited 2,870.00 2541 - -

Notes:

1 Related party transactions were made on terms equivalent to those that prevail in arm's length transactions.
2 The aforesaid amount does not includes amount in respect of gratuity and leave entitiement (both of which are determined actuarially) as the same is not determinable.
3 Refer notes 6.1, 20.1 and 22.1 for investments made, guarantees and securities glven by/for related parties in respect of borrowings of the Company/related parties.

4 ESOP granted and outstanding to KMP's

Name

Options granted

31 March 2023

31 March 2022

Anil Banchhor 500,000 -
Manish Modani 200,000 -
Ajay Ghorpade 1,815 -
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44 Note on corporate social responsibility

As per Section 135 of the Companies Act, 2013 (the "Act"), a company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for the immediately preceeding three
financial years on corporate social responsibility (CSR) activities. A CSR Committee has been formed by the Company as per the Act. Following are the details required as per the Act.

Particulars Year ended Year ended
31 March 2023 31 March 2022
Average net profit of the Company for last three financial years 149.47 59.83
Prescribed CSR expenditure (2% of the average net profit as computed above) 2,99 1.20
Details of CSR expenditure during the financial year :
Total amount to be spent for the financial year (includes amount unspent of 31 March 2022 of ¥ 0.91 million) 3.28 1.20
Amount spent 2.16 0.29
Unspent 113 0.91
Nature of CSR activities undertaken by the Company:
Particulars Year ended Year ended
31 March 2023 | 31 March 2022
a) Gross amount required to be spent during the year (# includes the unspent amount of the previous year) 3.28 1.20
b) Amount spent during the year
(i) Contribution towards social projects - -
(iiy Contribution towards promoting education 215 0.26
(iii) Contribution towards Preventive health care - 0.03
1.13 0.91

Total amount unspent*

# The above contributions fall within the range of activities which can be undertaken by the Companies as a part of their CSR initiatives specified in Schedule VIl to the Companies Act, 2013 ('the

Act),

*The Company has transferred unspent amount in respect of other than ongoing projects to a Fund specified in Schedule VI| to the Act within a period of six months of the expiry of the financial

year in compliance with second proviso to sub-section (5) of section 135 of the said Act.

45 Segment Information
a) Business Segment
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (CODM).

The Company's Board of Director is identified as the CODM as defined by Ind AS 108, Operating Segments. The CODM evaluates the Company's performance and allocates resources based on
an analysis of various performance indicators, however the Company is primarily engaged in only one segment viz., manufacturing and supply of ready mix concrete and its allied services. Hence,

the Company does not have any other reportable segments as per Indian accounting standard 108 “Operating Segments”.

b) Entity wide disclosures
None of the customers for the years ended 31 March 2023 and 31 March 2022 constituted 10% or more of the total revenue of the Company.
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46 Contingent liabilities and commitments
Particulars

A Contingent liabilities
Claims against the Company not acknowledged as debts
- Excise matters in respect of valuation of goods
- Excise matters in respect of classification of paver blocks
- Sales-tax matters
- Sales-tax matters in respect of sale to SEZ
- Goods & Service tax matters

B Commitments
i) Capital commitments
ii) Guarantees given on behalf of the subsidiary company

Notes:

a) The Company does not expect any reimbursement in respect of the above contingent liabilities.

Total

As at
31 March 2023

As at
31 March 2022

18.20 18.20
16.30 16.30
12.00 17.80
0.90 0.90
4.70 -
52.10 53.20
21.57 11.59
4.50 4.50

b) It is not practical to estimate the timing of cash outflows, if any, in respect of above matter (a) pending resolution / completion of the appellate proceedings / other proceedings, as

applicable.

47 Disclosure required by Indian Accounting Standard (Ind AS) 116 'Lease’
Company as a Lessee

47.1 The following is the movement in lease liabilities :

Particulars

Opening balance

Additions during the year

Interest recognised during the period
Deletions

Payment made

Closing balance

47.2 The Balance sheet discloses the following amounts relating to leases:
Particulars

Right-of-use assets (Refer note 3.1)
Factory buildings

Plant and machinery

Leasehold land

Lease liabilities (Refer note 21)
Non current
Current

47.3 Amounts recognised in statement of profit and loss:
Particulars

(i) Depreciation charge on Right-of-use assets (Refer note 34)
Factory buildings
Plant and machinery
Leasehold land

(ii) Interest expense included in finance cost (Refer note 33)
(iii) Expense relating to short-term leases (Refer note 35)

47.4 Total cash outflow for leases during current financial year (excluding short term leases)
47.5 Additions to the right of use assets during the year (Refer note 3.1)

47.6 The table below provides details regarding the contractual maturities of lease liabilities as at closing date on an undiscounted basis:

Less than one year
One to five years
More than five years

As at As at
31 March 2023 31 March 2022
384.35 339.12
360.78 139.35
55.76 37.73
(26.13) (8.64)
(182.41) (123.21)
592.35 384.35
As at As at
31 March 2023 31 March 2022
46.31 16.94
17.67 24.57
509.39 314.28
465,90 275.05
126.45 109.30
Year ended Year ended

31 March 2023

11.74
5.13
134.69

55.76
1064.80

182.41
393.50

As at
31 March 2023
180.02
457.16
143.49

31 March 2022

4.94
7.81
103.44

37.73
833.91

123.21
145.13

As at
31 March 2022
141.72
278.52
64.20

47.7 The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to lease liabllities as and when

they fall due.

47.8 The Company's significant leasing arrangements are in respect of leases of factory buildings, plant and machinery and leasehold land. Rental contracts are typically made for periods
ranging between 2 years to 10 years. The Company has applied short term lease exemption for leasing arrangements where the period of lease is less than 12 months.

48 Payment to auditor (excluding taxes)

For statutory audit
For tax audit
Other services
Total

As at As at
31 March 2023 31 March 2022
5.70 3.10
0.30 0.30
3.00 2.70
9.00 6.10
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49 As per Indian Accounting Standard-19, ‘Employee Benefits’, the disclosure of Employee benefits as defined in the Standard are given below:

(a) Contribution to Defined Contribution Plan, recognised as expense for the year are as under:

(b}

Defined contribution plans
Employer’s Contribution to Provident fund
Employer's Contribution to ESIC

Defined benefit plan (funded)

Year ended
31 March 2023

Year ended
31 March 2022

19.06 17.88
0.18 0.41
19.24 18.29

In accordance with Indian Accounting Standard - 19, ‘Employee Benefits’, actuarial valuation was carried out in respect of the aforesaid defined benefit plan of funded gratuity

based on the following assumptions:-

Mortality table

Attrition rate
Up to 5 years
6 to 15 years
Above 15 years
Discount rate
Salary growth rate

Changes in the present value of obligation

Present obligation at the beginning of the year

Current service cost

Interest cost

Remeasurement or actuarial (gain) / loss arising from:

- change in demographic assumptions

- change in financial assumptions

- experience variance (i.e. actual experience vs assumption)
Benefits paid

Transfer In/ (Out)

Present value of obligation at the end of the year

Changes in fair value of plan assets

Fair value at the begininng of the year

Contribution

Investment income

Benefits paid

Return on plan assets, excluding amount recognised in net interest expense
Fair value of plan assets as at the end

Amount recognised in the Balance Sheet

Present value of obligation at the end of the year
Fair value of plan assets at end of the year
Net liability recognised at the end of the year

Expense recognised in the Statement of Profit and Loss

Current service cost
Interest cost (Net of investment income)
Total expenses recognised in statement of profit and loss

Expense recognised in other comprehensive income (OCI) for the year

Remeasurement or actuarial (gains) / losses arising from:

- change in demographic assumptions

- change in financial assumptions

- experience variance (i.e. actual experience vs assumption)

- return on plan assets, excluding amounts recognised in net interest expense

Actuarialv(gains)l losses recognised in other comprehensive income/(loss)

Maturity profile of defined benefit obligation
Weighted average duration (based on discounted cash flows)

Expected cash flows over the next (valued on undiscounted basis) :
1 year

2 to 5 years

6 to 10 years

More than 10 years

As at
31 March 2023

Indian Assured

As at
31 March 2022

Indian Assured Lives

Lives Mortality ~ Mortality (2012-14)
(2012-14)
15.00% 15.00%
3.00% 3.00%
1.00% 1.00%
7.25% 7.20%
5.00% 5.00%
25.84 19.54
3.75 3.43
1.86 1.32
(0.17) (1.47)
(0.45) (0.47)
(4.65) (2.19)
2.76 5.69
28.94 25.84
10.28 11.52
6.96 0.60
0.74 0.78
(4.65) (2.19)
0.25 (0.43)
13.58 10.28
28.94 25.84
13.58 10.28
15.36 15.56
Year ended Year ended

31 March 2023

31 March 2022

375 343
112 0.54
4.87 3.97
0.17) (1.47)
(0.45) (0.47)
(0.25) \ 0.43
(0.87) (1.51) .
12 13
4,02 3.38
4.40 4.07
9.46 6.50
64.89 61.67
19.33 19.14
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-

Sensitivity analysis

Description of Risk Exposures

Valuations are performed on certain basic set of pre-determined assumptions which may vary over time, Thus, the Company is exposed to various risks in providing the above
benefit which are as follows:

Interest rate risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate cost of providing the above
benefit and will thus result in an increase in the value of liability (as shown in financial statements).

Liquidity risk: This is the risk that the Company is not able to meet the short term benefit payouts. This may arise due to non availability of enough cash/cash equivalent to meet
the liabilities or holding of illiquid assets not being sold in time.

Salary escalation risk: The present value of the above benefit plan is calculated with the assumption of salary increase rate of plan participants in future. Deviation in the rate of
Increase in salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's liability.

Demographic risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The Company is exposed to the risk of actual experience turning
out to be worse compared to the assumption. ’

Regulatory risk: Gratuity benefit is paid in accordance with the requirements of the Payment of Gratuity Act, 1972 (as amended from time to time). There is a risk of change in
regulations requiring higher gratuity payouts (for example, increase in the maximum liability on gratuity of ¥ 2 millions.

As at As at
31 March 2023 31 March 2022
Defined benefit obligation (base) 28.94 25.84
31 March 2023 31 March 2022
Decrease Increase Decrease Increase
Delta Effect of ( -/+ 1%) in discount rate 32.66 25.82 29.29 22,96
Delta Effect of (-/+ 1%} in salary growth rate 25.91 32.38 22.99 29.14
Delta Effect of (-/+ 1%) in attrition rate 28.42 29.36 25.38 26.20

Compensated absences

The obligation for compensated absences is recognised in the same manner as gratuity and net charge to the standalone statement of profit and loss for the year is Z 3.97 million
[31 March 2022: (Z 5.04 million)]
As at As at

31 March 2023 31 March 2022
Current/ non-current classification
Gratuity
Current ’ 15.36 15.56
Non-current

15.36 15.56

Compensated absences
Current 18.50 16.37
18.50 16.37
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50 Employee Stock Option Plan
RDC ESOP 2022
During the year ended 31 March 2023, the Company introduced RDC ESOP 2022 (Plan) with effect from 1 July 2022,

Under the scheme, stock options in the Company were granted to certain employees including employees of its subsidiaries upon meeting certain conditions. The options are equity settled and will
vest over 4 years with 25% of options granted vesting in each year after the grant date. The options can be exercised only in the event of occurrence of a liquidity event, or at such other time and in
such manner as determined by the Administrator. There are 2,770,735 options subject to this plan, out of which 2,135,466 options have been granted at an exercise price of ¥ 10 per share. The
Board of RDC Concrete (India) Private Limited administers the scheme and grants stock options to eligible employees The fair value of the share options is estimated at the grant date using Black
Scholes pricing model, taking into account the terms and conditions upon which the share options were granted.

The details of stock options granted by the Company are as follows:

Particulars Grant date Number of options
Series A 1 July 2022 1,845,242
Series B 1 September 2022 5,224
Series C 1 October 2022 285,000

Total 2,135,466

The details of activity under the scheme are summarised below:

Particulars As at

31 March 2023

Weighted Average Exercise
Price

No of options

Outstanding at the beginning of the period - -
Granted during the period 2,135,466 10.00
Forfeited during the period (98,719) -
Exercised during the period -

Terminated during the period - -
Qutstanding at the end of the period 2,036,747 10.00
Exercisable at the end of the period -
Weighted average remaining contractual life (in years) 1.72 10.00

Computation of weighted average fair value considering the following inputs:

Particulars As at
31 March 2023

Dividend yield (%) 0%

Expected volatility (%) - 28.70-29.40%

Risk free interest rate (%) 7.00%-7.30%
Stock price (%) 91.2

Exercise price (%) 10

Expected life of options granted (years) 3-4 years

Model used Black-Scholes Merton Model

The expected life of the share options are based on historical data and current expectations and is not necessarily indicative of exercise patterns that may occur. The expected volatility reflects the
assumption that the historical volatility over a period similar to the life of the options is indicative of future trends, which may not necessarily be the actual outcame.

The amounts recognised for employee service received during the year is shown in the following table:

As at As at
31 March 2023 31 March 2022
Expense arising from equity-settled share-based payment transactions 64.37 -

Total share based payment reserve 64.37 -
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51 Key analytical ratios:

Particulars

Numerator Denominator Measure As at As at Variance
(In times / percentage) 31 March 2023 31 March 2022
Current ratio Current assels Curent liabilities Times 0.93 0,87 6.38%
Debt equity ratio (Refer below note 4) Total debt from banks and financlal Total equity Times 6.55 203.52 -96.78%|
Institutions

Debt service coverage ratio Eamings for debt services (Refer note 1) | Debt Service (Refer note 2) Times 277 295 -6.05%
Return on equity (ROE) Net profit after taxes Average Shareholders' Equity Percentage 139.03% 131.76% 5.52%
Inventory tumnover ratio Sale of products Average inventory Times 70.58 66.36 6.35%
Trade receivable tumover ratio Revenue Average Trade receivables T!mes 3.56 3.27 8.71%
Trade payables tumover ratio Purchases of other expenses Average Trade payable Times 4,03 3.64 10.74%|
Net capital tumover ratio (Refer note 5) Revenue Working capltal Times (36.71) {20.90) 75.59%
Net profit ratio {(Refer note 5) Net profit after tax Revenue Percentage 2.05% 4.25% -51.69%
Retum on capital employed (ROCE) (Refer note §) |Eamings before interest and taxes Capital employed (Refer note 3) Percentage 19.99% 27.54% -27.40%
Retum on investment Not applicable Not applicable Not applicable Not Not applicab Not

Notes:
1 Net profit before interest, depreclation and tax

2 Current maturities of long term borrowings and lease liabilitles + interest expense on loan taken from banks and financlal institutions

3 Tangible networth + total debt

4 The change is on account of increase in other equity due to profit eamed during the year
5 Movement In ratlo on account of slgnificant increase in revenue from operations and profit

6 The change Is on account of increase in capital expenditure for future growth.

52 Information under section 186(4) of the Companies Act, 2013

There are no investments made or loan given or

53 Other Statutory Information

or security p

ided by the C

y other then those stated under Note in the financlal statements.

(i) The Company does not have any Benami property, where any proceeding has been Initlated or pending against the Company for holding any Benami property.
(If) The Company does not have any charges or satisfaction which is yet to be reg
(iii) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(lv) The Company does not have any such

(v) The Company has not been

with

g of C

beyond the statutory period.

(vi) The Company has complied with the number of layers p:

which is not ded in the books of that has been or
(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,
wiliful by any bank or ial i ion or g oranyg horil
under the C Act, 2013,
which has an Impact on the current or previous financlal year.

(vii) The Company has not entered into any scheme of

(viii) There are no

or

with struck off companies as at and for the years ended 31 March 2023 and 31 March 2022,

(i) Reconclliation of stock staternent submitted to banks with book of accounts where borrowings have been availed based on security of current assets.

as Income during the year in the tax assessments under the Income Tax Act, 1961

Quarter ended Name of the bank Particulars Working capital limit Amount reported in | Amount as per books Difference Reason for
sanctioned statement of accounts material
(T millions) i
(¥ millions)
June 2021 HDFC Bank Trade recelvables and inventory 600.00 1,793.58 1,625.36 168.22 | The differences
September 2021 HDFC Bank Trade recelvables and inventor 600.00 2,081.15 2,040.92 20.22| Isdueto
December 2021 HDFC Bank Trade recelvables and inventory 600,00 2,443.31 2,442.04 1,27 submissions io
March 2022 HDFC Bank Trade recslvables and inventory 600,00 2,580,82 2,587.03 the banks were
March 2022 ICICI Bank Trade recaivables and inventory 420,00 2,580.82 2,587.03 (6.21)| mMade before
June 2022 HDFC Bank Trade receivables and inventory 600.00 2,590.53 2,589.63 0.90
September 2022 HDFC Bank Trade recelvables and inventory 600.00 2,864.88 2,855.52 9,36 | P closure
December 2022 HDFC Bank Trade recelvables and inventory 600.00 3,341.61 3,213.57 128.04] PO
March 2023 HDFC Bank Trade receivables and inventory 600.00 3,763.68 3,737.37 26.31
June 2022 ICICI Bank Trade receivables and inventory 420.00 2,590.53 2,589,863 0.90
September 2022 ICICI Bank Trade receivables and inventory 420,00 2,667.45 2,658.10 9.35
] ber 2022 ICICI Bank Trade recelvables and inventol 420.00 3,008.23 2,886.03 122,20
March 2023 ICIC! Bank Trade receivables and Inventory 420.00 3,422,09 3,404.85 17.24
December 2022 IDFC Bank Trade recelvables and inventory 250.00 3,341.61 3,213.57 128.04
March 2023 IDFC Bank Trade receivables and inventory 250.00 3,763.68 3,737.37 26.31
&§4 No 1unds 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 p or forelgn entitles (“Intermediaries”) with the
whether in writing or otherwise, that the y shall lend or invest In party Identified by or on behalf of the C y (Ultimate clari The Company has not f any fund from any parties with
that the Company shall whether, directly or Indirectly lend or Invest In other persons or entities identified by or on behalf of the C y ("Ultimate ") or provide any guarantee, security or the like on behalf of the Ultimate

65 The Company flled a Private Placement Offer Letter (PPOAL’) in repect of Non-Convertible Debentures (NCDs') on 31 March 2023 with BSE Limited and pursuant to which the Company received application maney on 6 April 2023 and the
aforesald NCDs got listed and admitted to dealings on the BSE Debt segment effective 18 April 2023.

In terms of Regulation 54(2) of the SEBI (Listing Obi

and Discl

2015, these listed NCDs are secured by pledge of 5,131 equity shares of Hella Infra Market Private Limited held by Mr. Souvik Sengupta with

security cover of 2.0 times and personal guarantee by Mr. Souvik Sengupta and Mr, Aadltya Sharda, Director of the Company. The aforesald security was created subsequent to 31 March 2023. These NCDs cary fixed coupon Interest rate of

11.25% p.a. and are payable in monthly Instalments with redemption on 8 April 2025.

56 The C
Amendment Rule 2014.

y has

dated 29 May 2023 and the Company is in the process of

pp a whole time Comp

y Yy as req!

under Rule 8A of C

(A and f

of
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to in our report of even date
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