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Independent Auditor’s Report

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

We have audited the accompanying consolidated financial statements of RDC Concrete (India) Private
Limited (‘the Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as ‘the Group’), as listed in Annexure 1, which comprise the Consolidated Balance Sheet as at
31 March 2023, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income),
the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the year
then ended, and notes to the consolidated 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 and based
on the consideration of the report of the other auditor on separate financial statements and on the other
financial information of the subsidiary, the aforesaid consolidated 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 consolidated state of affairs of the Group as at 31 March 2023, and their consolidated
profit (including other comprehensive income), consolidated cash flows and the consolidated changes in
equity 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 Consolidated Financial Statements section of our report. We are independent of the Group
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 consolidated financial statements
under the provisions of the Act and the rules thereunder, and we have fulfiled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained together with the audit evidence obtained by the other auditor in terms of their
report referred to in paragraph 11 of the Other Matter section below, is sufficient and appropriate to provide
a basis for our opinion.
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

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

The Holding 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 consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

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

The accompanying consolidated financial statements have been approved by the Holding Company’s Board
of Directors. The Holding 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 consolidated financial statements
that give a true and fair view of the consolidated financial position, consolidated financial performance
including other comprehensive income, consolidated changes in equity and consolidated cash flows of the
Group in accordance with the 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. The
respective Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of
the Group 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, which have been used for the purpose of preparation of the
consolidated financial statements by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group 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 Group or to cease operations, or has no realistic
alternative but to do so.

Those respective Board of Directors are also responsible for overseeing the financial reporting process of
the companies included in the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.

Chartered Accountants WalRer 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, Outer
Circle, New Delhi, 110001, India



RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

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

Obtain an understanding of internal 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 Holding Company has adequate internal financial controls
with reference to financial statements in place and the operating effectiveness of such controls;

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

Conclude on the appropriateness of 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 ability of the Group 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 Group to cease to continue as a going
concern;

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

Obtain sufficient appropriate audit evidence regarding the financial information/ financial statements of
the entities or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the consolidated financial statements, of which we are the
independent auditors. For the other entities included in the consolidated financial statements, which
have been audited by the other auditor, such other auditor remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our
audit opinion. :

10. 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.

Other Matter

11. We did not audit the financial statements of one (1) subsidiary, whose financial statements (before
elimination intra-group transactions and balances) reflect total assets of ¥ 223.75 million and net assets of
% 170.96 million as at 31 March 2023, total revenues of ¥ 66.82 million and net cash inflows amounting to ¥
2.74 million for the year ended on that date, as considered in the consolidated financial statements. This
financial statements has been audited by other auditor whose report has been furnished to us by the
management and our opinion on the consolidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of this subsidiary, and our report in terms of sub-section (3) of section
143 of the Act in so far as it relates to the aforesaid subsidiary, are based solely on the reports of the other

auditor.
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on the
work done by and the report of the other auditor.

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of the report of the other auditor, referred to in paragraph 11,
on separate financial statements of the subsidiary, we report that the provisions of section 197 read with
Schedule V to the Act are not applicable to the Holding Company and its subsidiary companies, incorporated
in India whose financial statements have been audited under the Act since none of such companies is a
public company as defined under section 2(71) of the Act. Accordingly, reporting under section 197(16) is
not applicable.

As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued
by the Central Government of India in terms of section 143(11) of the Act based on the consideration of the
Order reports issued by us and by the respective other auditors as mentioned in paragraph 11 above, of
companies included in the consolidated financial statements and covered under the Act we report that there
are no qualifications or adverse remarks reported in the respective Order reports of such companies.

As required by section 143(3) of the Act, based on our audit and on the consideration of the report of the
other auditor on separate financial statements and other financial information of the subsidiary, incorporated
in India whose financial statements have been audited under the Act, we report, to the extent applicable,
that:

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

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of those
books and the reports of the other auditors;

¢) The consolidated financial statements dealt with by this report are in agreement with the relevant books
of account maintained for the purpose of preparation of the consolidated financial statements;

d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

e) On the basis of the written representations received from the directors of the Holding Company and its
subsidiary companies and taken on record by the Board of Directors of the Holding Company and its
subsidiary company, respectively and the report of the statutory auditor of its subsidiary company,
covered under the Act, none of the directors of the Group companies are 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 Holding Company and its subsidiary company covered under the Act, and the operating effectiveness
of such controls, refer to our separate report in ‘Annexure II' 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 and based on the consideration of the report
of the other auditor on separate financial statements and other financial information of the subsidiary
whose financial statements have been audited under the Act:
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

V.

The consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group, as detailed in Note 47(A) to the consolidated financial
statements;

The Holding Company and its subsidiary companies did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses as at 31 March 2023;

There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company and its subsidiary companies covered under the Act,
during the year ended 31 March 2023;

a. The respective managements of the Holding Company and its subsidiary companies,

incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiary respectively that, to the best of
their knowledge and belief as disclosed in Note 53 to the consolidated 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 Holding Company and its
subsidiary companies to or in any persons or entities, 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 Holding Company, or any such
subsidiary companies, its associate companies or its joint venture companies (‘the Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries; ,

The respective managements of the Holding Company and its subsidiary companies,
associate companies and joint venture companies incorporated in India whose financial
statements have been audited under the Act have represented to us and the other auditor
of such subsidiary respectively that, to the best of their knowledge and belief, in the Note
53 to the accompanying consolidated financial statements, no funds have been received by
the Holding Company or its subsidiary companies, or its associate companies or its joint
venture companies from any persons or entities, including foreign entities (‘the Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the Holding
Company, or any such subsidiary companies, its associate companies or its joint venture
companies 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 by us and that performed by the auditor of the
subsidiary, as considered reasonable and appropriate in the circumstances, nothing has
come to our or other auditors’ notice that has caused us or the other auditor to believe that
the management representations under sub-clauses (a) and (b) above contain any material
misstatement.

The Holding Company and its subsidiary companies have not declared or paid any dividend during

the year ended 31 March 2023.

Chartered Accountants
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Vi. 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 Accg
Firm's Registrd

0

Rakesh R.Agarwal
Partner
Membership No: 109632

No.: 001076N/N500013

UDIN: 23109632BGXECB4991

Place: Mumbai
Date: 30 May 2023
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RDC Concrete (India) Private Limited
Independent Auditor’s Report on the Audit of the Consolidated Financial Statements

Annexure |

List of subsidiaries included in consolidated financial statements

Sr. No Subsidiary Companies
1 Ultrafine Mineral & Admixtures Private Limited
2 Neptune Readymix Concrete Private Limited
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Annexure li to the Independent Auditor’s Report of even date to the members of RDC Concrete (India)
Private Limited on the consolidated financial statements for the year ended 31 March 2023

Annexure Il

Independent Auditor’s Report on the internal financial controls with reference to 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 consolidated financial statements of RDC Concrete (India) Private Limited (‘the
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to as ‘the
Group’), as at and for the year ended 31 March 2023, we have audited the internal financial controls with reference
to financial statements of the Holding Company and its subsidiary companies, which are companies covered
under the Act, as at that date.

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

The respective Board of Directors of the Holding Company and its subsidiary companies which are companies
covered under the Act, are responsible for establishing and maintaining internal financial controls based on the
internal financial controls with reference to financial statements criteria established by the respective Company
considering the essential components of internal control stated in the Guidance Note on Audit of internal Financial
Controls over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered Accountants of India
('ICAI'). These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of the respective Company’s
business, including adherence to the respective Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the 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 internal financial controls with reference to financial statements
of the Holding Company and its subsidiary companies, as aforesaid, based on our audit. We conducted our audit
in accordance with the Standards on Auditing issued by the ICAI and 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 and the audit evidence obtained by the other auditor in terms
of the report referred to in the Other Matter paragraph below, is sufficient and appropriate to provide a basis for
our audit opinion on the internal financial controls with reference to financial statements of the Holding Company
and its subsidiary companies as aforesaid.
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Annexure Il to the Independent Auditor’s Report of even date to the members of RDC Concrete (India)
Private Limited on the consolidated 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 and based on the consideration of the reports of the other auditor on internal financial controls
with reference to financial statements of the subsidiary company, the Holding Company and its subsidiary
companies, which are companies covered under the Act, have 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 the internal financial control with reference to financial statements criteria established by the respective
companies considering the essential components of internal control stated in the Guidance Note issued by the
ICAI
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Annexure Il to the Independent Auditor’s Report of even date to the members of RDC Concrete (India)
Private Limited on the consolidated financial statements for the year ended 31 March 2023

Other Matter

We did not audit the internal financial controls with reference to financial statements insofar as it relates to one
(1) subsidiary company, which is a company covered under the Act, whose financial statements (before
elimination intra-group transactions and balances) reflect total assets of ¥ 223.75 million and net assets of ¥
170.96 million as at 31 March 2023, total revenues of Z 66.82 million and net cash inflows amounting to ¥ 2.74
million for the year ended on that date, as considered in the consolidated financial statements. The internal
financial controls with reference to financial statements in so far as it relates to such subsidiary company have
been audited by other auditor whose report has been furnished to us by the management and our report on the
adequacy and operating effectiveness of the internal financial controls with reference to financial statements for
the Holding Company and its subsidiary company, as aforesaid, under Section 143(3)(i) of the Act in so far as it
relates to such subsidiary company is based solely on the reports of the auditors of such company. Our opinion

_is not modified in respect of this matter with respect to our reliance on the work done by and on the report of the
other auditor. :

Partner
Membership No.: 109632

UDIN: 23109632BGXECB4991

Pilace: Mumbai
Date: 30 May 2023
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" RDC Concrete (Indla) Private Limited ‘
Consolldated Balance Sheet as at 31 March 2023
All amounts in INR milllon, unless otherwise stated

Particulars Note As at As at
' No. 31 March 2023 31 March 2022
ASSETS
Non - current assets
Property, plant and equipment 3 2,261.99 1,465.51
Right-of-use assets 4 698.11 424.11
Capltal work-in-progress 5 103.20 58.55
Goodwill " 6 44,60 44.60
Intangible assets 7 8.65 3.99
Financial assets
- Other financial assets 8 107.83 68.55
Deferred tax assets (net) 9 223.41 206.69
Non current {ax assets (net) 10 133 222
Other non-current assets " 65.59 47.03
Total non-current assets (A) 3,504.71 2,321.26
Current assets
Inventories 12 239.71 189.42
Financial assets
- Trade receivables 13 4,036.56 2,935.10
- Cash and cash equivalents 14 23.53 38.08
- Other bank balances 15 671.62 121.24
- Other financial assets 16 31.53 28.15
Other current assets 17 228.83 112.18
Total current assets (B) 5,231.77 3,424.17
Total assets (A + B) 8,736.48 5,745.42
EQUITY AND LIABILITIES
EQUITY
Equity share capital ' 18 86.75 86.75
Other equity 19 432.45 20.91
Total equity (A) §19.20 107.66
LIABILITIES
Non-current liabilitles
Financial liabilities
- Borrowings 20 2,173.87 1,480.69
- Lease liabllitles 21 687.23 339.38
Provlisions 22 0.51 0.20
Total non-current llabilities (B) 2,761.61 1,820.27
Current liabilities
Financial liabllities
- Borrowings 23 1,497.44 664.57
- Lease liabllities ’ 21 136.36 114.88
- Trade payables
total outstanding dues of micro enterprises and small enterprises 24 171.34 128.32
{otal outstanding dues of creditors other than micro enterprises and small enterprises 3,308.87 2,568.65
- Other financlal liabilities . 25 178.66 161.28
Other current liabliities ' 26 106.66 122.37
Provisions 27 34.51 32.09
Current tax liabllities (net) 28 21.84 45.33
Total current llabilities (C) : 65,456.67 3,817.49
Total liabllitles (B + C) 8,217.28 5,637.76
Total equity and llabilities (A + B+ C) 8,736.48 5,745.42
Summary of significant accounting policies ’ 2
The accompanying notes are an integral part of these consolidated financlal statements
This is the Consolidajgd Balance Sheet referred to In our report of even date .
For Walker Chandfok & Co LLP For and on behalf of the Board of Directors
Chartered Accountgnts
Firm Reggetration Np. 00 076N/N500013
\‘a.'*/" é
o

Rakesh R. A
Partner
Membershi

Anll Banchhor
Managing Director and
Chief Executive Officer
DIN: 03179109

No. 109632

Place : Mumbal
Date : 30 May 2023

Place : Mumbal
Date : 30 May 2023

Manish G. Modani
Chlef Financial Officer




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

Particulars Note Year ended Year ended
No. 31 March 2023 31 March 2022

INCOME
Revenue from operations 29 14,568.27 10,094.22
Other income 30 39.30 14.51
Total income 14,607.57 10,108.73
EXPENSES
Cost of material consumed 31 9,604.96 6,554.62
Purchase of stock-in-trade 32 157.76 102.49
Changes in inventories of finished goods and stock-in-trade 33 7.684 (6.32)
Employee benefils expense 34 604.31 469.82
Finance cosls 35 377.51 262.87
Depreciation and amortization expense 36 4356.04 305.28
Other expenses 37 2,983.56 2,103.71
Total expenses 14,170.77 9,79247
Profit before tax 436.80 316.26
Tax expense charge/(credit)

Current tax 38 158.86 . 105.96

Deferred tax (16.92) (191.33)
Total tax expenses 141.94 (86.37)
Net profit for the year 294.86 401.63
Other comprehensive income 39
(a) 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 0.78 1.45
Income tax relating to above (0.20) (0.38)

(b) items to be reclassified subsquently to profit or ioss - -
Other comprehensive income for the year, net of tax 0.58 1.07
Total comprehensive income for the year, net of tax 29544 402.70
Earnings per equity share of face value ¥ 10 each 44
Basic (in ¥) 3399 46.30
Diluted (in %) 6.42 8.91
Summary of significant accounting policies 2

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

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

For Walker ChanfdioR\& Co LLP For and on behalif of the Board of Directors
Chartered Accourftants

Firm Registration No. 0 1076N/N500013

Rakesh R. AgA Anil Banchhor soyvik Sngupta rarf$h G. Modanl
Partner Managing Director and Direttor Chief Financlal Officer
Membership No. 109632 Chief Executive Officer

DIN: 03179109 DIN: 07248395
Place : Mumbal Place : Mumbali

Date : 30 May 2023 Date : 30 May 2023




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

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES

Year ended
31 March 2023

Year ended
31 March 2022

Profit before tax 436.80 316.26
AdJustments for:
Depreciation and amortisation expenses 435.04 305.28
Interest income '(25.37) (8.49)
Finance costs 377.51 262.87
Sundry balances written back (net) (3.27) (5.24)
Provlsion for corporate social responsibility 1.13 0.91
Loss on sale/write off of property, plant and equipment (net) 3.40 0.94
Shared based payment to employees 64.37 -
Financial assets measured at amortised cost (6.21) (4.87)
Provision for doubtful trade receivables (net) 62.74 21.69
Operating profit before working capital changes 1,346.14 889.35
Ad]justments for:
Increase in inventories (50.29) (50.40)
Increase In trade recelvables (1,164.19) (754.32)
Increase in loans, other financlal assets, other non-current and current assets (126.47) (66.37)
Increase in trade payables 848.654 619.90
Decrease in other financial liabllities, provisions and other current and non-current liabilities (23.45) (11.46)
Cash flows generated from operations 830.28 526.70
Direct taxes paid (net) (181.46) (57.65)
Net cash flow generated from operating activities - [A] 648.82 469.06
B CASH FLOW FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment and intanglble assets (including movement in capital work in progress, capital (1,128.19) (791.86)
advances and payable for capital goods)
Proceed from sale of property, plant and equipment 6.57 4.21
Fixed deposit held as security placed with bank (576.97) (16.20)
Interest received 10.90 8.30
Net cash flow used in Investing activities - [B] (1,687.69) (778.35)
C CASH FLOW FROM FINANCING ACTIVITIES

Payment of lease llabilities (200.51) (134.82)
Proceeds from long term borrowings 1,863.92 595.85
Proceeds from current borrowings (net) 271.44 5.88
Repayment of long term borrowings (979.19) (184.63)
Finance cost paid (250.06) (120.12)
Net cash flow generated from financing activities - [C] 705.60 162.16
Net decrease In cash and cash equivalents - [A+B+C] (333.27) (147.14)
Cash and cash equivalents at the beginning of the year 38.08 185,22
Cash and cash equivalents at the end of the year (295.19) 38.08
Component of cash and cash equlvalents for statement of cash flows (Refer notes 14 and 23):
Cash on hand 1.36 0.08
Balances with banks:

in cumrent accounts 20.18 37.20

in deposits with maturity upto three months 1.99 0.80

Less: Bank overdrafts (318.72) -
Total (295.19) 38.08
Notes:

1 The consolidated 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.

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

holder amounting to ¥ 51.74 million (31 March 2022: ¥ 228.78 million).

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

The accompanying notes are an integral part of these consolldated financlal statements

This Is the Consolidated Statement of Cash Flow referred to in our report of even date

Place: Mumbal
Date: 30 May 2023

For and on behalf of the Board of Directors

W‘a«w""%

Anll Banchhor

Managing Director and
Chief Executlve Officer

Chief Financlal Officer

Place : Mumbal
Date: 30 May 2023




RDC Concrete {India) Private Limited
C lidated Stat t 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 86,74,783 86.756
Movement during the year - -
As at 31 March 2022 86,74,783 86.75
Movement during the year - -
As at 31 Maroh 2023 86,74,783 86.75
B Other equity (Refer note 18)
Reserves and surplus Other equity
Particulars Securities Share based Revaluation Retalned Equity componenton | Capital contribution Total
premium payment reserve reserve ing pound Instr t from sharehold:
As at 1 April 2021 63.68 - 69.38 (1,480.06) 745.42 - (610.59)
Profit for the year - - - 401.63 - - 401.63
Gain on walver of liabllity by preference shareholders - - - - 228,78 228.78
Other comprehensive Income for the year - - - 1.07 - - 1.07
| as at 31 March 2022 | 63.68 - 69.38 {1,086.36) 745.42 228.78 20.91
Profit for the year - - 294.86 - - 294.86
Galn on waiver of fiability by preference sharsholders - - - - - 51.74 51.74
Impact of share based payments (Refer note 50) - 84.37 - - - - 84.37
Other comprehensive Income for the year - - - 0.58 - - 0.68
|Balance as at 31 March 2023 63.68 64,37 69.38 (790.92 745.42 280.52 432.45

The accompanying notes are an integral part of these consolidated financlal statt

This is the Consolifated\Gtatement of Changes in Equity referred to In our report of even date

For Walker Chang For and on behalf of the Board of Directors

=

Anil Banchhor
Managing Director and
Chlef Executive Officer

Rakesh R. Aggrw.
Partner
Membership Jy4. 108632

Chief Financial Officer

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




RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the consolidated
financial statements as at and for the year ended 31 March 2023
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2.2

Corporate information

RDC Concrete (India) Private Limited (the “Holding Company” or “the Company”), Neptune Readymix
Concrete Private Limited (Neptune) and Ultrafine Mineral & Admixture Private Limited (Ultrafine) are private
limited companies domiciled in India. Neptune and Ultrafine are wholly owned subsidiaries of the Company
and together referred as ‘the Subsidiaries’. The Company and the Subsidiaries are together referred as ‘the
Group'. The Group is in the business of manufacturing and trading of readymix concrete, ultrafine, fly-ash and
compounds of similar nature with plants at various locations across 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 consolidated financial statements of the Group for the year ended 31 March 2023, were approved by
the Board of Directors on 30 May 2023. -

Significant accounting policies

Basis of preparation

The consolidated financial statements of the Group 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 Group has uniformly applied the accounting policies for all the
periods presented in these consolidated financial statements.

The consolidated financial statements have been prepared on going concern basis in accordance with
accounting principles generally accepted in India. Further, the consolidated 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 consolidated 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.

Principles of Consolidation

The Consolidated Financial Statements relate to RDC Concrete (India) Private Limited and the Subsidiaries.

The Subsidiaries are all entities over which the Group exercises control. The Group controls an entity where
the Group is exposed to, or has rights to, variable returns from its involvement with the entity and has the
ability to affect those returns through its power to direct the relevant activities of the entity. Subsidiaries are
fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from
the date that control ceases.

The Consolidated Financial Statements have been prepared on the following basis:

a) The financial statements of the Company and the Subsidiaries have been consolidated on a line-by-line
basis by adding together the book value of like items of assets, liabilities, income and expenses, after
eliminating intra-group balances and intra-group transactions resulting in unrealized profits or unrealized
cash losses.

b) The financial statements of the Subsidiaries used for the purpose of consolidation are drawn up to the
same reporting date as of the Group.

c) The consolidated financial statements have been prepared using uniform accounting policies for like
transactions and other events in similar circumstances and are presented, to the extent possible, in the

same manner as the Company’s sepatafe financial statements.
el
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RDC Concrete (India) Private Limited
Summary of significant accounting policies and other explanatory information to the consolidated
financial statements as at and for the year ended 31 March 2023
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2.5

Business Combination / Goodwill on consolidation

Business combinations are accounted for using the acquisition method. The acquisition method involves the
recognition of the acquiree’s identifiable assets and liabilities, including contingent liabilities, regardless of
whether they were recorded in the consolidated financial statements prior to acquisition. As on the
acquisition-date, the identifiable assets and liabilities assumed are included in the consolidated statement of
financial position at their acquisition date fair values.

The excess of consideration transferred over the fair value of the identifiable net assets acquired is recorded
as goodwill. If the consideration transferred is less than the fair value of the net assets acquired, the
difference is recognised in capital reserve.

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 Group as per the guidance set out in Schedule Ill to the Companies Act, 2013.

An asset is treated as current when it is:
Expected to be realised or consumed in normal operating cycle
Held primarily for the purpose of trading
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 twelve
months after the reporting period

All other assets are classified as non-current.

A liability is current when:

o ltis expected to be settled in normal operating cycle

e |tis held primarily for the purpose of trading

¢ |t is due to be settled within twelve months after the reporting period, or

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

Operating cycle for the business activities of the Group 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 Group has
ascertained its operating cycle as upto twelve months for the purpose of current and non-current
classification of assets and liabilities.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Property, plant and équipment (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.

All other repairs and maintenance are charged to profit or loss during the reporting period in which they are
incurred.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associated wnth the item will flow to the
group and the cost of the item can be measured reliably.

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 consolidated financial statements, either on disposal or

when retired from active use. Gains or losses arising from derecognition of property, plant and equipment

are measured as the dlfferen gen the net disposal proceeds and the carrying amount of the asset
p 0 \ b

and are recognised in the Sigternenio;




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

The Group provides pro-rata depreciation on additions and disposals made during the period. Depreciation
on property, plant and equipment is provided under the straight-line method over the useful lives of assets
prescribed under Schedule Il 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 the management. Land is not depreciated.

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 *

o|Njo|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.

2.6 Leases

The Group 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.

¢ The Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term
leases and leases of low-value assets. The Group 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 Group 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. Right-of-use assets are depreciated over the shorter period of the
lease term and useful life of the underlying asset. If the Group is reasonably certain to exercise a purchase
option, the right-of-use asset is depreciated over the underlying asset’s useful life. Right-of use assets are
subject to impairment.




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

2.7

2.8

2.9

Lease liabilities

At the commencement date of the lease, the Group 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 Group and payments of penalties for terminating a lease, if the lease term reflects the Group 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 Group 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 fulfilment 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 Group 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.

o The Group as a lessor

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

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 Group 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.

Goodwill

Goodwill on acquisitions of subsidiaries is not amortised but it is tested for impairment annually, or more
frequently if events or changes in circumstances indicate that it might be impaired and is carried at cost

amount of goodwill relating to the entity sold. g ,
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2.10

Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made
to those cash-generating units or groups of cash-generating units that are expected to benefit from the
business combination in which the goodwill arose. The units or groups of units are identified at the lowest
level at which goodwill is monitored for internal management purposes.

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.

Classification
The Group classifies its financial assets in the following measurement categories:

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

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

For assets measured at fair value, gains and losses will either be recorded in statement of consolidated
profit and loss or consolidated other comprehensive income. For investments in debt instruments, this will
depend on the business model in which the investment is held. The Group reclassifies debt investments
when and only when its business model for managing those assets changes.

Measurement

At initial recognition, 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 Group commits to purchase or sell the asset.

Financial assets with embedded derivatives are considered in their entirety when determlnlng whether their
cash flows are solely payment of principal and interest.

Measurement of debt instruments

Subsequent measurement of debt instruments depends on the Group’s business model for managing the
asset and the cash flow characteristics of the asset. There are three measurement categories into which
the Group classifies its debt instruments:

- Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Interest income
from these financial assets is included in other income using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in profit or loss and presented in other
gains/(losses). Impairment losses are presented as separate line item in the statement of profit and
loss.

- Fair value through other comprehensive income (FVOCI): Assets that are held for collection of
contractual cash flows and for selling the financial assets, where the assets’ cash flows represent
solely payments of principal and interest, are measured at FVOCI. Movements in the carrying amount
are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and
foreign exchange gains and losses WhICh are recognlsed in consolldated statement of proflt and Ioss
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- Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOCI
are measured at fair value through profit or loss. A gain or loss on a debt investment that is
subsequently measured at fair value through profit or loss is recognised in profit or loss and presented
net within other gains/(losses) in the period in which it arises. Interest income from these financial
assets is included in other income.

Measurement of equity instruments

All equity investments in the scope of Ind AS 109, Financial Instruments, are measured at fair value. For

« equity instruments, the Group may make an irrevocable election to present the subsequent fair value
changes in Other Comprehensive Income (OCI). The Group makes such election on an instrument-by-
instrument basis. The classification is made on initial recognition and is irrevocable. There is no recycling
of the amounts from OCI to profit or loss, even on sale of investment. '

Equity instruments included within the FVTPL (fair value through profit or loss) category are measured at
fair value with all changes in fair value recognised in the profit or loss.

Derecognition

The Group 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 Group neither transfers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred asset, the Group recognises its retained interest in
the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Group 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 Group assesses on a forward looking basis the expected credit losses associated with its assets
carried at amortised cost and FVOCI debt instruments. The impairment methodology applied depends on
whether there has been a significant increase in credit risk. For trade receivables only, the Group applies
the simplified approach permitted by Ind AS 109, Financial Instruments, which requwes expected lifetime
losses to be recognised from initial recognition of the receivables.

Equity instruments and financial liabilities

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

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of the Group 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

interest rate method.
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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.

Derecoghnition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the 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.

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are
tested annually for impairment, or more frequently if events or changes in circumstances indicate that they
might be inipaired. Other assets are tested for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount
by which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is the
higher of an asset's fair value less costs of disposal and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows
which are largely independent of the cash inflows from other assets or groups of assets (cash-generating
units). Non-financial assets other than goodwill that suffered an impairment are reviewed for possible
reversal of the impairment at the end of each reporting period.

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, cheques on
hand and short- term deposits, as defined above.
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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.

Revenue recognition
Sale of goods

Revenue from the sale of the Group’s core product 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 Group 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 Group 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. Revenue and trade receivable is
recorded at transaction price that is the amount of consideration to which the Group 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. Uneg ‘contract liability”) is recognised when there gea.hillings ih excess of revenues.
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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 unfulfiled obligations. Revenue from property, plant and
equipment given on lease to customers are recognised on per day rent, basis the terms of the agreement.

Processing charges

Income from processing charges is recognised as the underlying services are performed.

Interest income

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow
to the Group 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.

o 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’ 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 Group has no further obligations beyond the monthly
contributions.

Defined benefit plan

The Group'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 Group, the
recoghized 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 jgeeeagnized immediately in the statement of

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

Share Based Payment

An employee of the Group is entitled to remuneration in the form of equity settled instruments, for
rendering services over a defined vesting period. Equity instruments granted are measured by
reference to the fair value of the instrument at the date of grant. The fair value determined at the grant
date is expensed over the vesting period of the respective tranches of such grants. The stock
compensation expense is determined based on the Group’s estimate of equity instruments that will
eventually vest using fair value in accordance with Ind AS 102, Share based payment.

The total expense is recognised over the vesting period, which is the period over which all of the
vesting conditions are to be satisfied. At the end of each period, the entity revises its estimates of the
number of options that are expected to vest based on the service conditions. It recognises the impact
of the revision to original estimates, if any, in Consolidated Statement of Profit and Loss, with a
corresponding adjustment to equity.

Provisions, contingent liabilities and contingent assets and commitments

Provisions are recognised when the Group 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 recogmsed for future operating losses, except on long term contracts,
if applicable.

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 Group.

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.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the countries where the Group operate and generate taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which
applicable tax regulation is subject to interpretation and considers whether it is probable that a taxation
authority will accept an uncertain tax treatment. The Group measures its tax balances either based on the
most likely amount or the expected value, depending on WhICh method provides a better prediction of the
resolution of the uncertainty.

Deferred income tax is provided using the balance shg# :;i‘r"s-
differences arising between the tax bases of assgfg&#m
consolidated financial statements. Deferred incomeff
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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.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences, and the carry forward of unused tax credits and
unused tax losses can be utilised, except when the deferred tax asset relating to the deductible temporary
difference arises from the initial recognition of an asset or liability in a transaction that is not a business
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or
loss.

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 Group 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.

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. : '
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2.25

2.26

2.27

2.28

Foreign currency

Transactions in foreign currency are recorded at exchange rate prevailing on the date of transaction.
Foreign currency denominated monetary assets and liabilities are translated at the exchange rate
prevailing on the Balance sheet date and exchange gain or loss arising on settlement and restatement are
recognised in the consolidated statement of profit and loss.

Non-monetary assets and liabilities that are measured in terms of historical cost in foreign currencies are
not retranslated.

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.

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 Group as one segment. Thus, as defined in Ind AS 108 “Operating
Segments”, the Group'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.

Contributed equity

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities. Equity instruments issued by the Group are recognized at the proceeds
received, net of direct issue costs.

Group Companies considered for consolidation

Name of the entity % Holding Relationship
Neptune Readymix Concrete Private Limited 100% Subsidiary
Ultrafine Mineral & Admixtures Private Limited 100% Subsidiary

Recent pronouncements

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

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.

Amendment to Ind AS 109, Financial Instruments, derecognition of financial liabilities

These armendments 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) Rule; {1 =

MCA amended the Companies (Indian Accounting Stgf 'ﬁ
for adoption of this amendment is annual periods b

%
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are not expected to have a material impact on the Company or future reporting periods and on foreseeable
future transactions.

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.

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.

Critical estimates and judgements

The estimates and judgements used in the preparation of the consolidated financial statements are
continuously evaluated by the Group and are based on historical experience and various other
assumptions and factors (including expectations of future events) that the Group 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 highér 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 Group. 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 the Group’s assets are determined by the management at the time the asset is acquired
and reviewed periodically, including at each reporting date.

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 Group 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 jg gd in the .=—c-a.e ts long-term nature,

a defined benefit obligation is highly sensitive to "ﬂ%

reviewed at each reporting date. ©/
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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 Group uses judgement in making these assumptions and selecting the inputs to
the impairment calculation, based on the Group’s past history, existing market conditions as well as
forward looking estimates at the end of each reporting period.

¢ 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 seliing 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.

e 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 Group
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 Group 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 Group’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 Group has concluded that no
changes are required to lease period relating to the existing lease contracts.

¢ Provision

Provision is recognized when the Group 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.

e 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.

o Expected credit loss

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

In accordance with Ind AS 109 - Financial Instruments the Group applies ECL odel for measurement
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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 Group follows ‘simplified approach’ for recognition of impairment loss allowance on
the trade receivable balances. The application of simplified approach does not require the Group 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 Group 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 Group 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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4

Property, plant and equipme!

Particulars

Gross block

Balance as at 1 April 2021
Additions

Disposals -
Balance as at 31 March 2022
Additlons

Disposals

Balance as at 31 March 2023

Accumulated depreciation
Balance as at 1 April 2021
Depreclation charge

Reversal on disposal

Balance as at 31 March 2022
Depreclation charge

Reversal on disposal

Balance as at 31 March 2023

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

Notes:

1. Factory buildings above are constructed on leasehold land.

2. Refer notes 20.1 and 23.1 for detalls of asset held as security.
3. The title deeds of all Inmovable propertles {other than propertles where the Group is the lessee and lease g

part of the Group.

Land Factory Plant and Electrical Office Furniture and  Computers Vehlcles and Total
Build Inery ¢l quipment Transit Mixers*
70.00 305.67 488.49 63.47 4,79 31.23 191 35.77 1,011.33
- 163.51 317.73 24,62 218 24.79 8.33 254.04 796.20
- (0.49) (2.82) 0.78) (0.02) (0.04) (1.29) (1.70) (7.25)
70.00 468.69 803.30 87.31 6.95 55.98 18.96 288.11 1,799.28
- 450.77 492,29 57.40 6.29 51.42 10.98 7.74 1,085.80
(16.58) (9.43) - - 0.77) - (1.44) (28.22)
70.00 911.88 1,286.16 144.71 13.24 106.63 29.95 294.41 2,856.98
- 97.26 40.61 537 1.25 7.28 3.96 3.27 169.02
- 90.76 53.97 7.28 1.33 9.22 4.40 9.80 176.85
- (0.29) (0.10) (0.19) (0.02) (0.04) (0.76) (0.70) (2.10)
- 187.73 94.49 12,45 2.56 16.47 7.61 12.46 333.77
- 143.04 78,72 10.83 1.69 14.96 711 33.30 289.45
- (16.13) (1.74) - - (0.08) - (0.26) (18.20)
- 314.64 171.47 23.08 4.25 31.35 14.72 45.51 605.02
70.00 260.96 708.81 74.86 438 39.51 11.356 275.64 1,465.51
70.00 597.24 1,114.70 121.64 8.99 75.28 15.23 248.90 2,251,899
it is duly ised In favour of the lessee) are held In the name of the respective entitles forming

* Certain assets during the year given on lease for short-term period.

4 Right-of-uge assets

Particulars Factory Plant and Leasehoid land Total
bulldings machinery
Gross block
Balance as at 1 April 2021 24,18 40,19 428.62 492,99
Additions 0.50 - 159.31 159.81
Disposals - - (13.84) (13.84)
Balance as at 31 March 2022 24.68 40.19 574.09 638.95
Additions M1.11 - 501.61 542,72
Disposals - (6.45) (116.93) (123.38)
Balance as at 31 March 2023 65.79 33.74 958.77 1,058.30
Accumulated depreclation
Balance as at 1 April 2021 231 7.47 86.90 96,68
Depreclation charge 5.04 7.81 112,75 125.60
Reversal on disposal - - {7.42) (7.42)
Balance as at 31 March 2022 7.36 15.28 192.23 214.85
Depreclation charge 11.90 5.13 160.08 187.12
Reversal on disposal - (4.87) {17.10) (21.77)
Balanoce as at 31 March 2023 19.25 15.74 326.21 360.20
Net block
Balance as at 31 March 2022 17.33 2491 381.86 424.11
Balance as at 31 March 2023 46.54 18.00 633.56 698.11
4.1 The lease ag| ts for i ble properties where the Group is the lessee are duly executed In favour of the Group.
.2 The welghted ge | tal b jing rate applied to the lease liabliity Is in the range of 10% to 12%.
5 Capital work-In-progress

Particulars As at As at

31 March 2023 31 March 2022
Opening Balanoe 58.56 13.24
Add: Additions during the year 103.20 58.56
Less: Projects capitalised during the year 58.565) 13.24)
Closing Balance 103.20 58,55
CWIP aging schedule: 31 March 2022
Particulars Amount in CWIP for a perlod o Total

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

Projects in progress 58,55 - - - 58.55
[Projects temporarily suspended - - - - -
CWIP aging schedule: 31 March 2023
Project in progress 103.20 | - ]

|Pro]ecls temporarily suspended

103%

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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6 Goodwill
Goodwill conslsts of the following

Carrying value at the beginning of the year
Movement during the year
Carrying value at the end of the year

During the curent year, goodwill has been assessed for impairment at CGU level which respresents

Management has determined the value in use based on past experience and external sources of Information an

acquisition of Neptune Readymix Concrete Private Limited.

As at As at
31 March 2023 31 March 2022
44.60 44.60
44.60 44.60

the fowest level at which the goodwill Is monitored for internal management purpose.

d belleves that there is no decline In fair value of goodwil generated on

The recoverable amount of a CGU is the higher of Its fair value less cost to sell and its value-In-use, both of which are calculated by the Group using a discounted cash flow analysis. These
s approved by the management. Cash flow beyond these financial budget period are
extrapolated using the estimated growth rates. For calculation of the recoverable amount, the Group has used the following rates:

calculations use pre tax cash flow projections over a period of five years, based on financlal budget

31 March 2023

Particulars Growth rate Discount rate
Neptune Readymix Concrete Private Limited | 10% 23.52%
31 March 2022
Neptune Readymix Concrete Private Limited ] 10%] 23.52%

The above discount rate is based on the weighted average cost of capital. These estimates are likely to

differ from future actual results of operations and cash flows.

An analysis of sensitivity of the computation to a change in key parameters (operating margins and discount rate) based on reasonably probable assumptions,

scenario in which recoverable amount of the CGU would decrease below Its carrying amount for goodwill generat

impairment is not triggered for the same.

7 Intangible 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 amortisation
Balance as at 1 April 2021
Amortisation charge

Reversal on disposal

Balance as at 31 March 2022
Amortisation charge

Reversal on disposal

Balance as at 31 March 2023

Net biock
Balance as at 31 March 2022
Balance as at 31 March 2023

did not identify any probable
ed on acquistion of Neptune Readymix Concrete Private Limited, hence

Computer
software

13.30
0.60

13.90

—_—————

7.61

21.51

5.60
4,31

9.91
2.9

12,86

3.99
8.65
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8 Other financla! assets (non-current}

(Unsecured, conslidered good, unless otherwise stated)

Margin money deposits (Refer note 8.1)
Security deposits

Total

8.1 Represents deposits pledged with banks and financial Institution in respect of performance guarantees issued by sald banks and financial institution.

9 Deferred tax assets

Deferred tax assets arising on account of :

Temporary differences between book and llx balance of property, plant and equipment
Provision for employee benefits

Temporary differences between right of use assets and lease liabiiities

Provision for expected credit loss

Temporary differences on losses and unabsorbed depreclation

Others

Total deferred tax assets

9.1 Movement In deferred tax assets / (llabilities)

Temporary differences between book and tax balance of property, plant and equipment
Provision for employee benefits

Provislon for bonus

Temporary differences between right of use assets and lease liabililies

Provision for expacted credit loss

Provision for advances

Temporary differences on losses and unabsorbed depreciation

Others

9.2 Incaseofa

el pany had not o2 daf

As at As at
31 March 2023 31 March 2022
20,99 3.40
77.84 65.15
107.83 68.56
42.21 45.14
9.37 8.20
1413 11.66
149.20 142,36
10,08 -
(1.56) (0.67)
22341 206.69
Asat 31 (Charged)/ (Charged)/ As at 31 March {Charged)/ {Charged)/ As at 31 March
March 2021 credited to  credited to OCI 2022 credited to P&L  credited to OCI 2023
PaL
161 43,53 - 4514 (2.93) - 42.21
1.38 6,44 0.38 8.20 1.37 (0.20) 9.37
0.46 (0.45) - - - - -
0.16 11.49 - 11.66 2,47 - 1413
11.30 131.06 - 142.36 6.84 - 149.20
0,07 (0.07) - - - - -
- - - - 10.06 - 10.06
- __(067) - (0.67) (0.89) - (1.58)
14.98 191.33 0.38 206.69 16.92 (0.20) 223.41

probable that future nxnbls amoum will be avallable 1o utilise those deductible and taxable temporary differences.

10 Non current tax assets (net)

Advance tax (net) (Refer note 28)
Total

Other non ¢ assets

with g it
Prepald expenses
Capital advances

Total

12 |nventories (valued at lower of cost and net realisable value)
(As cerlified by management)

Raw-materials
Stores and spares
Finished goods

Total

13 Trade receivables {current)

Trade receivable consldered good (Refer note 46)
Trade recsivable consldered doubtful
Less : Allowances for expected credit loss

Total

13.1 Trade receivables are non-Interest bearing and are generally on credit terms of 30 to 90 days

13.2 Break up of securify defalls

Trade r b |dered good - d

Trade recelvab! Idered good - un: d

Trade receivables which have significant lnoreue In credit risk
Trade receivables - credit Imp -

Total

Less: Expected credit loss

Total

13.3 Recelvable from private companies in which director of the Group is a director
Hella Infra Market Private Limited

13.4 The Group recognises lifefime expected credit losses on trade recelvable using slmpllﬂed pp

account historical credit loss experience and ls adjusted for forward looking |

d tax asset has not been recognised amounting to € 7.43 million as on 31 March 2022 on deductible and temporary tax differences on the basis of prudence as it was not

As al As at

31 March 2023 31 March 2022
1.33 222

1.33 222
18.60 19,60
148 1.54
44.50 25.89

85.59 47.03
220,68 168.56
16.86 11.04
2.18 9.82

239.71 189.42
4,036.55 2,936.10
592.96 567.02
(592.96) (567.02)

036.55 2,935.10

puting the
oredit loss all

4,036.65 2,935.10
592.98 567.02
4,629.51 3,602.12
(692.96) (567.02)
4,036.55 2,935.10
8.00 26,34
ted credit loss all for trade lvables based on a provision malrix. The provislon matrix takes into

Is based on the ageing of the receivables thal are due and rales used in provision matrix.




RDC Conorete (Indja) Private Limited

Summary of significant Iing policies and other exp y to the dfi lal as at and for the year ended 31 March 2023
All amounts in INR million, unless otherwise stated
Movement of allowance for credit losses of recelvable are as follows: As at As at
31 March 2023 31 March 2022
Balance at the beginning of the year 567.02 591.26
Charge in the statement of profit and loss 27.49 1.10
Release to the statement of profit and loss _(1.65) (26.36)
Balance at the end of the year 592,96 567.02
13.5 Trade recelvables agelng schedule
(o] for g periods from due date of
Particulars —payment __
Lessthan 6 monthsto1 More than
Unbilled Not due 6 months ar 1-2 years 2-3 years $ years Total
Undisputed
Trade receivables — consldered gocd 274 1,783.77 989.29 86.73 58,72 13.85 - 2,936.10
Trade receivables — credit impaired - 5277 57.78 32,76 70.77 120.65 73.02 407.73
Disputed
Trade recelvables — considered good - - - - - - - -
Trade receivables — credit Impalred - - 0.02 0.43 2,50 31.62 124.71 159.29
Gross balance as at 31 March 2022 274 1,836.54 1,047.07 119.92 131.99 166.12 197.73 3,502.12
Less : Loss allowance (667.02)
« Net balance as at 31 March 2022 2.74 1,836.54 1,047.07 119.92 131.98 166.12 197.73 2,935.10
Undisputed
Trade receivables — considered good 67.08 2,229.04 1,517.59 155.74 57.39 9.71 - 4,036.55
Trade recelvables — credit impaired - 4327 62.81 4545 45,80 41.14 92.33 330.81
Disputed
Trade receivables — considered good - - - - - - - -
Trade recelvables - credit impaired - - - 19.84 16.74 16.22 209.36 262.15
Gross balance as at 31 March 2023 67.08 2,212.31 1,580.40 221.03 118.93 67.07 301.68 4,629.51
Less : Loss allowance (592.96)
Net batance as at 31 March 2023 67.08 2,272.1 1,580.40 221.03 119.93 67.07 301.69 4,036.55
136 M t in unbilled ivable
As at As at
Particulars 31 March 2023 | 31 Maroh 2022
Balance as at beginning of the year 274 -
Less; Biiled during the year (2.74) -
Add: Revenue recognised during the year 67.08 2.74
Balance as at end of the year 67.08 274
As at As at
14 Cash and cash equivalents 31 March 2023 31 March 2022
Cash on hand 1.36 0.08
Balances with banks:
In current accounts 20.18 37.20
in deposits with original maturity upto three months 1.99 0.80
Total 23,53 368.08
15 Other bank balances
Deposits with maturity more than 3 months but less than 12 months (Refer note 15.1) 671,62 121.24
Total 671,62 121.24
—
15.1 Represents margin money deposits pledged with banks In respect of performance guarantees Issued by the sald banks.
16 Other financial assets (current)
(Unsecured, considered good, unless otherwise stated)
Security deposits 27.33 27.58
Other receivables 4.20 0.57
Total 31.53 28.15
17 Other current assets
Balance with government authorities 164.66 66.22
Prepaid expense 20.79 19.66
Advances to employees 1.80 1.58
Advances to vendors 32,58 21.36
Others - 3.36
Total 228.83 112.18
L0
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ting poll

y of sig v tion to the ’
All amounts In INR mililon, untess otherwise stated

as at and for the year ended 31 Maroh 2023

18 Equity share capltel

Partloulars

(a) Authorised share capltal

Equlty shares of ¥ 10 each

Redeemable preference shares of ¥ 10 each

8% C ive Optionally Ct F

8hares (RCOCPS') of ¥ 10 each

Total

(b) Issued, subscribed and fully paid up
Equity shares of 2 10 each fully pald-up

8% q Optlonally C F 8hares of ¥ 10 each fully pald-up*

“Thislsa pound financiel where equlty portion has been claselfied under 'Other equity and liablllty has been
(0] liatlon of share 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 RCOGPS
At the beginning of the year
Add : changes during the year

Outstanding at the end of the year

(li) Rights, p and

hed to equity shares

As at As at
31 March 2023 31 March 2022
Number Amount Number Amount
90,00,000 60.00 90,00,000 $0.00
36,00,000 35.00 36,00,000 36.00
4,75,00,000 476.00 4,76,00,000 475.00
8,00,00,000 £00.00 6,00,00,000 600.00
86,74,783 88,75 86,74,783 86.75
4,67,39,910 467.40 4,67,39,810 487.40
5,54,14,603 654.16 6,64,14,683 664.16

_— e

under

As at As at
31 March 2023 31 March 2022
Number Amount Number Amount
86,74,783 86.76 86,74,783 86.75
86,74,783 86.76 86,74,783 88,75
4,67,39,610 467.40 4,67,39,910 467.40
4,67,39,810 467.40 4,67,39,010 487.40

The Holding Company has anly one olass of equity share having a par value of ¥ 10 each with an entitlement of one vote per share held, The Holding Company declares and pays dividends In Indlan rupees. The dividend proposed by the Board of Directors Is subject to the
approval of the shareholders In the ensuing Annual General Meeting. in the event of liquidation of the Holding Company, the holder of equity shares will be entitted to recelve any of the remalning assets of the Holding Company, after distlbution of all preferential amounts,

The distribution will be In proportion to the number of equity shares held by the sharéholders.

(Ill) Detalls of shareholders holding more than 5% equity / preference shares and the parent company

Particulars As at As at
31 March 2023 31 Maroh 2022
Number % holding Number % holding

Equity Shares

Hella Infra Market Private Limited and Its nominee (the Parent Company) 86,74,783 100,00% 86,74,783.00 100.00%
RCOCPS

Hella Infra Market Private Limited and its nominee {the Parent Company) 4,67,39,010 100.00%  4,67,39,010.00 100.00%

As per records of the Holding Company Including Its reglster of and other recelved from d b lal Interest the above shareholding represents both legal and beneficlal ownershlp of ehares.

(Iv) Shares held by promoters

No. of shares % of fotal shares % change durlng the year
|Promoter Name
As at As at o As at As at As at As at As at
31 March 2023 | 31 March 2022 [ 31 March 2021 | 31 March 2023 | 31 March 2022 | 31 March 2024 | 31 March 2023 | 31 March 2022

Equity Shares

Hella Infra Market Private Limited 86,74,783 86,74,783 - 100,00% 100.00% - - 100%
True North Fund Scheme - B . - 86,460,783 - - 98.56% . -98,56%|
(Trustee: True North Fund Trusteeship Private Limited)

RCOCPS

Hella Infra Market Private Limited 4,67,30,010 4,67,30,910 - 100.00% 100.00% - - 100%
True North Fund Scheme - B - - 4,67,39,010 - - 100% ~100%

rustee: True North Fund Trusteeshlp Private Limited -

(v) The Holding Company has not Issued any bonus shares, Issued shares for consideration other than cash nor has been any buy back of shares during the perlod of five years immediately preceeding 31 March 2023,
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Summary of significant accounting policies and other explanatory information to the consolidated financial statements as at and for the year

All amounts in INR million, unless otherwise stated

ended 31 March 2023
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(a)

(b)

(c)

(d)

(e)

19.1

Other equity

Reserves and surplus

- Securities premium

- Share based payment reserve

- Retained earnings

- Revaluation reserve
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

Revaluation reserve

Balances at the beginning of the year
Movement during 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 shareholders
Balances at the beginning of the year

Gain on walver of liability by preference shareholders (Refer notes 19.1 & 45)

Balances at the end of the year

Nature and purpose of other equity and reserves:

Securities premium

Securities premium is used to record the premiu

As at
31 March 2023

As at
31 March 2022

63.68 63.68
64.37 -
(790.92) (1,086.36)
69.38 69.38
745.42 745.42
280.52 228.78
432.45 20.91
As at As at

31 March 2023

31 March 2022

63.68 63.68
63.68 63.68
64.37 -
64.37 -
(1,086.36) (1,489.06)
294.86 401.63
0,58 1.07
(790.92) (1,086.36)
69,38 69,38
69.38 69.38
745.42 745.42
745.42 745.42
228.78 -
51.74 228.78
280.52 228.78

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 falr value of options on the grant date, issued to employees under employee stock option plan.

Retained earnings

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

Equity component on compound instruments

m on issue of financlal securities such as equity shares, preference shares, compulsory convertible debentures, employee

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 accoun
of preference shares on the date of issue / modification and the transaction price is recognised as a deemed equity component.

t of recognising preference shares liability at fair value. The difference between the fair value

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 liabiiity is recognised at fair value and difference is considered as capital contribution from shareholders.
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Borrowings (non-current)
As at Asat
_31March2023 31 March 2022
Secured loans
From banks (Refer note 20.1) .
- Term loans 1,047.92 373.63
- Vehicle loans 203.41 257.43

Unsecured loans

Liability comp of compound lal i t RCOCPS (Refer notes 19, 20.2 and 45) 655.84 644.25
From related parties (Refer notes 20.1 and 45) 266,70 205.38
Total 2,173.87 1,480.69
Nature of securitles

Secured {including current maturities)

Term loan taken by the Holding Company of 2 817.93 million (31 March 2022: ¥ 350.72 million) availed from banks In various tranches and are secured by:

8) 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 future;

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

¢) Corporale guarantee from the Parent 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 80 months including moratorium perlod of 6 months and thereafter repayable in equal
monthly/quarterly [nstaliments.

Term loans taken by Holding Company of ¥ 497.78 million (31 March 2022: NIl) avalled from banks In various {ranches 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 parl passu charge on entire current assets of the Company both present and future;

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

d) Corporate guarantee from the Parent Company,

The rate of interest is (10.50%-10.79%) per annum, .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 taken by Holding Company of ¥ 173,56 million (31 March 2022: ¥ 219.79 million) obtalned under p Credit Line G h (‘ECLGS') for general corporate/long term working capital purposes. These

loans carry Interest rate of 1-year MCLR +1.05 % spread (l.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 collat | securities includi rigages created in favour of the bank. The entire facllity under ECLGS is also covered by way of 100% guarantee cover
ilable from National Credit Trustee Company Limited (NCGTC).

Vehicle loans taken by Holding Company and a subsidiary pany of € 277.06 million (31 March 2022: € 322,82 million) from banks are secured by hypothecation of plant and equipments and vehicles (inciudes transit mixers)

purchased agalnst the loan and corporate guarantee from HIMPL, The same Is repayable in equated monthly Instal 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 7.75% - 9.16% per annum,

Unsecured
Loan from related parties of € 266.70 million (31 March 2022 ¥ 206,38 million) is repayable after 6 years from the date of disbursement bearing an interest rate of 15% p.a.

PERTIIRY

Rights, pref and iotl ttached to p shares (C!

(1) 19,683,573 - RCOCPS of the face value of ¥ 10 each which were allotted on vnﬂo:u dates at different issue price are optionally convertible into Equity Shares of the Holding Company at any {ime at the optlon of the holder of the
Preference Shares at a conversion ratlo of 1:1, at a price as agreed between the Holding Company and the F Shareholder subject to {he prevaliling price regutali If any and red ble at any time after 30 September
2008 at a price equal to the subscriplion price pald by the holder plus any unpald dp d, h , not later than the permilted term under the Companles Act, 2013, 8% dividend per financlal year will be

cumulative and payable once the Board of Directors and the b pp every year,

(il) 10,561,000 - RCOCPS of the face value of ¥ 10 each were allotted on 15 July 2008 at an Issue price of ¥ 30 each are optionally convertible into Equity Shares of the Holding Company at any time at the option of the holder of the
Preference Shares at a conversion ratlo of 1:1, at a price as agreed between the Holding Company and the F Shareholder subject to the prevailing price lations, if any and red ble at any time after 30 September
2008 at a price equal o the subsciption price pald by the holder plus any unpald d pref dividend, h . not later than the permitfed 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.

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

the Preference Shares at a conversion ralio of 1:1, at a price as agreed between the Holding Company and the Pr Shareholder subject to the prevalling price regulati If any and red: ble at any lime after 30
September 2010 at a price equal to the subscription price pald by the holder plus any unpald dp dividend, h . not later than the permitted term under the Companies Act, 2013, 8% dividend per financlal year
will be cumulative and pavable once the Board of Di and the bers everv vear.

(iv) 3,495,337 - RCOCPS of the face value of ¥ 10 each were allotied on 27 October 2009 at an issue price of T 10 each are optionally convertible Into Equity Sheres of the Holding 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 Holding Company and the Pref Shareholder subject to the prevaillng price regulati if any and red: ble at any time after 30
September 2010 at a price equal o the subscription price pald by the holder plus any unpaid d pref dividend, h , not later than the permitted term under the Companles Act, 2013, 8% dividend per financlal year
will be cumulative and payable once the Board of Directors and the b ] 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 Holding Company at any time at the opiion of the holder of the
Preference Shares at a conversion rallo agreed or at a price agreed between the Holding Company and the F Shareholder subject o the prevalling price regulatl If any and ble at any lime after 31 December
2014 at a price equal to the subscription price paid by the holder plus any unpaid dp dividend, how , not Iater than the permitted term under the Companles Act, 2013, 8% dividend per financlal year will be
cumulative and payable once the Board of D and the b PP every year.

Refer note 41 for liquidity risk

Net debt reconciliation

[Particulars As at As at
31 March 2023 | 31 March 2022
Non-current b ings (Including current ritles) (2,688.85) (1,742.96)
Current borrowings (982.46) (392.30)
Cash and cash equivalents 23.53 38,08
Net debts (3,647.78) (2,097.18,
Particulars Cash and cash Non-current borrowings Current Total
quivaient {Inoluding current borrowings
maturitles)
Balance as at 1 April 2021 185,22 (1,462.43) (386.42) (1,663.63)
Cash flows (net) (147.13) - - (147.13)
Reoeipts of borrowings - (695.85) 9.39 (596.46)
Repayment of borrowings - 184.63 (15.28) 169.35
Walver of liablilty - 228.80 - 228.80
Interest expense - (218.24) - (218.24)
Interest expense paid - 120.12 - 120.12
Balance as at 31 March 2022 38.08 (1,742.96 {392.30; 8
Cash flows (net) (14.56) - - (14.55)
Recelpts of borrowings - (1,863.92) (690.16) (2,454,08)
Repayment of borrowings - 979,19 - 979.19
Walver of llability - 51.74 -
Interest expense - (310.12) (52.82),
Interest exp paid - 197.23 52.82
Balance as at 31 March 2023 23.5 (2,688.88)| 82.46

Asat As at
31 March 2023 31 March 2022

Lease liabliitles

Lease liabliilies (Refer note 48) 723.59 454.26
Less : Current maturitles of lease liabllities 136.38 114.88°
587.23 339.38
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As at As at
31 March 2023 31 March 2022

P ions (non-current]
Provision for employee benefits

Gratuity [Refer notes 49(b) and (d)] 0.51 0.20
Total 0,51 9.20
Borrowings (current)
Secured loans

Current maturities of long term borrowings

Term loans 441,35 196.88

Vehicle loans 73.63 65.39
Working capital loans:

Cash credit and working capltal demand loan facllities 450.34 204,65

Overdraft facilities from banks 318.72 -

Acceptance 36.54 61.44

Bill discounting 168.86 126.21
Total 1,497.44 664.57

Nature of securities

Secured

Cash credit facility taken by the Holding Company ¥ 43.34 miliion (31 March 2022: 98,97 milion) obtalned from a bank which s repayable on dandls d by:
4) Pari passu charge on all current assets of the Company both present and future;

b) Second pari passu charge on all movable property, plant and equipment 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 Parent Company

The rate of interest on cash creditis 9% p.a. i.e, 6-months MCLR (7.05%) + Spread (1.80%), payable monthly.

Cash credit facility taken by the Holding Company 256 milllon (31 March 2022: 2 105,68 million) and acceptance of 2 35.54 milllon (31 March 2022: ¥ 81.44 million) 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;

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

d) Corporate guarantee from the Parent Company

The rate of interest on cash credit is 9.30% p.a., l.e., 3-months MCLR (7.10%) + Spread (2.25%), payable monthly and repayable on demand. The rate of interest on acceptance Is mulually agreed at the lime of the disbursement
and |s repayable within 180 days of disbursement.

Bank overdraft 34,08 million (31 March 2022; Nit) obtained from a bank by the Holding Company; which Is repayable on d d and is d by fixed deposit of € 150,00 miliion. The rate of interest Is 5.87-7.39% 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 by the Holding Company; which Is repay ble on dandls d by fixed deposit of 2 300.00 million. The rate of interest Is 6.20% p.a., i.e., fixed
deposit rate + Spread (0.50%), payable monthly.

Working capital demand loan by the Holding Company of ¥ 80.00 million (31 March 2022: Nif) obtained from a bank which Is payable 80 days from the date of disbursement and Is secured by:
a) Parl passu charge on all current assets of the Company both present and future;

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

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

d) Corporate guarantee from the Parent Company.

The rate of interest on cash credit Is 8.20% p.a., le. 3-manths MCLR (7.66%) + Spread (0.65%) payable monthly.

Working capital demand loan loan by the Holding Company of € 100.00 million (31 March 2022: Nil) obtained from a bank which Is payable 180 days from the date of disbursement and Is seoured by:
a) First parl 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 p
¢) Personal guarantee from Souvik Sengupta and Aaditya Sharda, Directors of the Company; and

d) Corporate guarantee from the Parent Company.

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

d to all other working capital lenders;

Bill discounting from financlal institution of 2 161.16 million (31 March 2022: ¥ 126,21 milllon) by the Holding Company; which Is repayable within 120 days from date of disbursement and bearing an interest rate of 14% p.a. The
samels d by corporate g of Parent Ci

Unsecured
Bill di ting from ial ion of € 7.70 million (31 March 2022: Nil) which is repayable within 0 days from date of disbursement and the rate of Interest Is mutually agreed at the time of disbursement.

As at As at
31 March 2023 31 March 2022

Trade paygbles

- Total outstanding dues of micro T and small pr ) 171.34 128.32
- Total outstanding dues of credltors other than micro prises and small prises (Refer note 45) 3,308.87 2,568.86
Total 3,480.21 2,686.97

—_—

Trade payable ageing schedule

Particulars Outstanding for the following periods from due date of payment
. More than 3 Total

Unbliled Not due Less than 1 year 1-2 years 2-3 years o
Undisputed:
Dues to micro prises and small pri - 96.00 33.32 - - - 128.32
Dues of creditors other than micro enterprises and small ri 70.29 1,968.60 51823 9.96 3.17 0.40 2,658.65
Disputed:
Dues to micro prises and small P - - - - - - -
Dues of credltors other than micro prises and small pri - - - - - - -
Balance as at 31 March 2022 70.29 2,053.60 549,55 9.96 a7 0.40 2,686.97
Undisputed:
Dues to micro ises and small pri - 111.91 59.43 - - - 171.34
Dues of creditors other than micro enterprises and small enterprises 68.50 2,144.13 1,066.36 .21 4,60 347 3,308.87
Disputed: )
Dues to micro enterprises and small enterprises - - . - - - -
Dues of creditors other than micro enterprises and small enterpri - - - - - - -
Balance as at 31 March 2023 68.50 2,256.04 1,1256.79 22.11 4.60 317 3,480.21
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28

ts as at and for the year ended 31 March 2023

Other financlal liabilities {(current
Payable for capital goods (Refer note 45)
Employee related payables

Security deposits

Other payable

Total

Other ¢ Habilities
Statutory dues

Revenue recelved In advance
Others

Total

Provislons (current)

Provision for employee benefits (Refer note 46)
Gratuity
Compensated absences

Total

Current tax liabilities
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 earller years

Provision during the year

Net income tax liabilities

Disclosed as

Income tax assets (net)
Current tax liabilitles (net)
Net Income tax liabllitles

As at
31 March 2023

As at
31 March 2022

162,13 123,69
2662 at.7e
. 5.02
- 0.01
178,68 161.28
4151 6023
3,15 62.14
11,99 -
106.65 122.37
16.38 15.68
19.15 16,51
34,51 32.00
21.84 4633
21.84 45.33
@3.11) 5.21
181.48 57.64
(10.37) (0.99)
(148.49) (104.87)
(2051) @3.41),
138 222
2184 45.33
(2051} (43.11)
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Year ended

Year ended

31 March 2023 31 March 2022

29 Revenue from operations

Sale of products -
Finished goods 14,238.06 9,866.03
Traded goods 232.01 144.38
Sale of services
Operation and maintanence income 77.23 56.84
Pumping charges 9.09 4.37
Other operating revenue
Processing charges 0.04 8.60
Scrap sales 6.64 4.43
Rent income 1.94 3.26
Excess provision written back 3.27 5.24
Others - 1.07
Total 14,568.27 10,094.22

29.1 Dlasggregation of revenue

a) The Group's entire business falls under one operational segment of manufacturing, trading and supply of ready mix concrete and compound of similar nature. (Refer Note 46)

Revenue from operations majorily represents the sale of ready-mix concrete and other allied activities wherein the performance obligation is satisfled at a point in time. Revenue is the
product of number of cubic meters soid 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.

b) There are no reconclliation items between revenue from contracts with customers and revenue recognized with contract price.

30 Other income
Interest income from

- Margin money deposits 25.31 5.32

- Deposits with bank 0.08 0.03

- Income-tax refund 0.14 -

- Others (Refer note 45) - 3.14
Financlal assets measured at amortised cost 6.21 487
Galn on modification of right of use assets 6.42 0.45
Others 117 0.70
Total . 39.30 14.51

31 Cost of material consumed
Opening balance 168.56 12541
Add: Purchases during the year 9,657.08 6,597.77
Less: Closing balance (220.68) (168.56)
Total 9,604.96 6,554.62
32 Purchase of stock in trade
Purchase of traded goods 1567.76 102.49
Total : 167.76 102,49
33 Changes In Inventories of finishe: ods and stock-in-tra
At the end of the year
Finished goods 2,18 9.82
At the beginning of the year
Finished goods 9.82 3.50
Total 7.64 (6.32)
34 Employee bene ense
Salarles and wages [Refer notes 45 and 49(c)] 483.73 420.24
Contribution to provident and other funds [Refer note 49(a)] 20.67 19.08
Gratuity [Refer note 49(b)} 510 413
Staff welfare expenses 3043 26.38
Shared based payment to employees (Refer note 50) 64.37 -
Total 604.31 469.82
* personnel expenses to the extent of ¥ 14.53 million are capitalised (31 March 2022: € 7.16 million)
36 Finance costs
Interest expense on :
- term loans 121.72 64.47
- compound financial instruments (Refer note 45) 63.34 92.38
- Jease liabllities (Refer note 48) 68.21 4417
- cash credlt facilittes 52,82 12.74
- working caplital loans (Refer note 45) 36.01 7.26
- letter of credit / bill discounting . 26.41 23.11
- delayed payment to vendors 5.13 7.30
- delayed payment of taxes 6.94 484
Other borrowing costs : 15.12 8.04
Less: Capitallsation (18.19) (1.46)
Total 377.51 262.87
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36 Depreclation and amortisation expense

Depreciation on property, plant and equipment (Refer note 3)
Depreciation on right of use assets (Refer note 4)
Amortisation on intangible assets (Refer note 7)

Less: Capltalisation

Total

37 Other expenses

Consumption of stores and spares (Refer note 45)
Contracting labour charges
Power and fuel
Hire, freight and forwarding (Refers notes 45 and 48.3)
Travelling and conveyance
Rent (Refer note 48.3)
Ready-mix concrete processing charges
Rates and taxes
Security
Commission and marketing
Insurance
Repalrs and maintenance
- Plant and machinery
- Building
- Others
Legal and professional fees
Provision for loss allowance [includes bad
Loss on sale/write off of property, plant and equipment (net)
Expenditure on Corporate Social Responsibility (CSR)
Miscellaneous
Total
38 Tax expense
Current tax expense

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

Deferred taxes

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

. Tax reconciliation (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
Total
39 Other comprehensive income / (loss

debt  36.80 million (31 March 2022: ¥ 46.94 million)]

Year ended

Year ended

31 March 2023 31 March 2022

Items that will not be subsequently reclassified to profit or loss

Actuarial gain/(loss) on defined benefit obligations (Refer note 49)

Income tax relating to above
Total

289.45 176.85
167.12 125.60
295 | 431
(24.48) {1.48)
435.04 305.28
835.38 547.91
274.73 178.31
141,24 83.03
1,119.49 885.94
52,64 3263
22,95 17.93
33.65 23.00
9.88 41.80
36.38 28.77
48.47 25,51
14.66 10.76
152.19 76.72
0.23 0.19
57.81 43.82
45.95 36.65
62.74 21.68
3.40 0.94
3.03 1.20
68.74 47,02
298355 2,403.71
148.49 104.97
10.37 0.99
158.86 105.96
(16.92) (191.33)
{16.92) (191.33)
141,83 {85.37)
436.80 316.26
109.93 79.60
. 2219
10.37 (0.99)
(7.43) (201.92)
(2.21) -
30.33 -
0.93 15.76
141.93 (85.37)
078 145
(0.20) (0.38)
0.58 1.07
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40 Fair value measurements

() Falr value hlerarchy
The falr values of the financial assets and liabllities are included at the amount that would be received to sell an asset or paid to transfer a liability In an orderly t tion bety market participant at the measurement
date,
This section explalns the Judgments and estl made in d Ining the falr values of the financial Instruments that are (a) recognised and measured at falr value and (b) measured at amortised cost and for which falr
values are disclosed in the fl lal ts. To Ide an It lon about the reliabllity of the Inputs used in determining fair value, the Group has classified Its financlal instruments Into the three levels prescribed

p

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

Levet 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 falr 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 financlal 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 level 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. '

(ii) Valuation technique used to determine fair value
Specific valuation techniques used to value financlal instruments Include:
- the use of quoted market prices or dealer quotes for similar instruments
- the use of discounted cash flow for falr value at amortised cost

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

As at 31 March 2023
Carrying value Fair Value
Financlal assets /
Partioulars Amortised Cost/  fiabllities atfalr " inaniclar aets |
Cost value through abllities at fair  Total carrying value Level 1 Level 2 Level 3 Total

profit or loss value through OCI
Financial assets
Trade recelvables 4,036.55 - - 4,036.55 - - - -
Cash and cash equivalents 23.53 - - 23.53 - - - -
Other bank balances 671.62 - - 671.62 - - - -
Other financlal assets 139.36 - - 139,38 - - - -
Finangclal liabilitles
Long term borrowings (Including current maturities) 2,688.85 - - 2,688.85 - - - -
Short term borrowings 98245 - - 982,45 - - - -
Lease flabilities 723.60 - ’ - 723.69 - - - -
Trade payables 3,480.21 - - 3,480,21 - - - -
Other financial llabllitles 178.66 - - 178.68 - - - -

As at 31 March 2022
Carrying value Fair Value
Particulars FIII":;"".' ! aswots / Finanocial assets /
Amortised Cost  "ebities r::‘::’ llabllities atfair  Total carrying value |  Level1 Level 2 Level 3 Total

profit or loss value through OCl
Financial assets
Trade receivables 2,935.10 - - 2,935.10 - - - -
Cash and cash equivalents 38.08 - - 38.08 - - - -
Other bank balances 121.24 - - 121.24 - - - -
Other financial assets 96,70 - - 96.70 - - - -
Financial fiabilities
Long term borrowings (including current maturities) 1,742.86 - - 1,742.96 - - - -
Short term borrowings 39230 - - 392.30 - - - -
Lease liabilitles 454.26 - - 454.28 - - - -
Trade payables 2,686.97 - - 2,686.97 - - - -
Other financlal liabliittes - 161,28 - - 161.28 - - - -
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41 Financial risk management

The Group activities expose it to interest rate risk, fiquidity risk and credit risk. In order to minimise any adverse effects on the financial performance, the Group'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 Group's treasury identifies, evaluates

U

(i)

(iii)

and mitigates financial risks in close cooperation with the Group'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 Group 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 a
direct risk of default and the risk of deterioration of creditworthiness as well as concentration of
customer on continuous basis to whom the credit has been granted after obtalning necessary approval

principally consist of trade receivables, loans and cash and bank equivalents.

To manage credit risk, the Group follows a policy of providing 30 to 90 days credit to its customers. The credit limit policy Is established col
industry in which the Group Is operating. Also, the trade receivables are monitored on a periodic basis for assessing any significant risk of non

created accordingly. Refer note 13.5 for ageing analysis and for information of credit loss allowance.

Description of cateqory

been low frequency of defaults in the past

Assets where the counterparty has strong capacity to meet the
obligations and where the risk of default 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

Basis for recognition of expected credit loss provision
Lifetime expected credit loss (simplified approach)

Assets where Is there is high risk of default and there is no
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

100% provision is considered for doubtful assets, credit impaired

Loans and other financial assets includes loans

are monitored on a periodic basis for assessing any significant risk of non
Credit risk on cash and cash equivalents is limited as the Group generally invest in deposits with ban

domestic credit rating agencies.

Liquidity risk

Prudent liquidity risk management implles maintaining sufficient
the underlying businesses, the Group's treasury maintains flexibliity in fun
Management monitors rolling forecasts of the Group's llquidity position (comp!

(i) Maturities of financial liabilities

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

ccording to the contractual terms and obligations. Credit risk encompasses of both, the
f risks. Credit risk is controlled by analysing credit limits and credit worthiness of the
Is for credit. The financlal instruments that are subject to concentration of credit risk

nsidering the current economic trend of the
-recoverability of dues and provision is

granted to related parties, deposits receivable, interest accrued on deposits, unbilled revenue and other receivables. These receivables
-recoverability of dues and provision is created accordingly.
ks and financial institutions with high credit ratings assigned by international and

cash and marketable securities and the avaitabliity of funding to meet obligations when due. Due fo the dynamic nature of
ding by maintaining sufficient cash and bank balances available to meet the working capital requirements.
rising the unused cash and bank balances) on the basis of expected cash flows.

As at 31 March 2023 Carrying amount Contractual maturities
Particulars Amount ::z:‘::;: Upto 1 year Between 1 - 3 years | Beyond 3 years Total
Financial liabilities ’
Borrowings 3,671.30 778.06 719.39 1,202.60 1,927.90 4,627.95
Lease liabilities 723.59 - 191.81 309.61 369.92 871.34
Trade payables 3,480.21 - 3,480.21 - - 3,480.21
Other financial llabilities 178.66 - 178.66 - - 178.66
Total 8,053.75 778.06 4,570.07 1,512.21 2,297.82 9,158.16
As at 31 March 2022 Carrying amount Contractual maturities
Particulars Amount :: s:"’:::: Upto 1 year Between 1 - 3 years | Beyond 3 years Total
Financial liabilities
Borrowings 2,135.26 204.65 449.92 413.56 1,442.16 2,510.29
Lease liabilities 454.26 - 154.02 206.41 225,84 586.27
Trade payables 2,686.97 - 2,686.97 - - 2,686.97
Other financial liabllities 161.28 - 161.28 - - 161.28
Total 5437.77 204.65 3,452.19 619.96 1,668.01 5,944.81

MO
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C Market risk
(i) 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

of changes in market interest rates primarily to the Group's long-term debt obligations.
- Interest rate exposure

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

As at As at
Pasticulars 31 March 2023 | 31 March 2022
Variable rate borrowing 2,544.37 1,098.21
Fixed rate borrowings 1,126.94 1,037.28
Total 3,671.31 2,135.49
- Interest rate sensitivity
A change of 50 bps in Interest rates would have following impact on profit/(loss) before tax
Particulars As at As at

31 March 2023 31 March 2022

50 bp Increase would decrease the profit/(loss) before tax by* (12.72) (5.49)
50 bp decrease would increase the profit/(loss) before tax by* 12.72 5.49

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

42 Capital management
(a) Risk management
The Group's objectives when managing capital are to :

1. Safeguard their ability to continue as a going concern, 0 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 Group may adjust the amount of dividends paid to shareholders,

sell assets,

The gearing ratios were as follows:

As at 31 March - As at 31 March
Particulars 2023 2022
Net debt (net of cash and cash equivalents) 3,647.78 2,097.18
Total equity 519.20 107.66
Capital gearing ratio 87.54% 95.12%

The Group Is in compliance with relevant financial covenants for both the reporting periods. Management is In discussion with lenders in respect of certain covenant

changes in market interest rate risks. The Group's exposure to risk

return capital to shareholders, issue new shares, reduce debt or

s, which are

considered to be administrative in nature and non-significant, for the necessary waivers. Management expects to receive such waikers from fenders in due course and doesn't expect any

Impact of such non-compliances on the financial statements,
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43 Components related Information

The Company's subsidiaries as at 31 March 2023 are set out below. Unless otherwise stated, they have
and the proportion of ownership interests held equals the voting rights held by the Group. The country of incorporation Is also their p

% of effective holding of the Group as

Name of the entities Country of at (including through subsidiaries) Principal business activity
incorporation
31 March 2023 31 March 2022

Neptune Ready-mix Concrete India 100% 100%|Manufacturing and supply of
Private Limited ready mix concrete

Ultrafine Mineral & Admixtures India 100% 100%|Manutacturing and trading of
Private Limlited ultrafine, flyash, and compund

of similar nature

44 Earnings per share

Particulars

Profit computation for both basic and diluted earnings per share:

Net profit/(loss) attributable to equity share holders for baslc earnings per share
Add: Finance cost on compound financial Instruments

Net profit atiributable to share holders for diluted earnings per share

Computation of welghted average number of equity shares for basic earnings per share :
Welghted 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 eamings per share

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

Earnings/(loss) per share of face value ¥ 10 each
Basic (in ¥)
Diluted (in ¥) (Refer note below)

rincipal place of business.

Year ended
31 March 2023

share capital consisting solely of equity shares that are held directly by the Company,

Year ended
31 March 2022

294.86 401.63
63.34 92.38
358.20 494.01
86,74,783 86,74,783
86,74,783 86,74,783
4,67,39,910 4,67,39,910
3,77,389 -

5,57,92,082 5,54,14,693
33,99 48.30

6.42 8.91
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45 Related party transactions
Related party disclosures as required under Indian Accounting standard 24, " Related party disclosure" are given below.

a Llst of related parties and relationship

Nature of relationship where control exists Name of the related party
Parent Company . Hella Infra Market Private Limited (w.e.f. 22 December 2021)
True North Fund Scheme - B_(till 21 December 2021)
Fellow Subsidiary # Soclam Equipment Solutions Private Limited
Hella Infra Market Retail Private Limited
Key Management Personnel Anil 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 Financlal Officer (w.e.f. 28 July 2022)
Alay Ghorpade - Company Secretary (till 29 May 2023)
# to the extent where transactions have taken place and control exists
b Tr t during the year with related parties
Particulars Parent and fellow subsidiaries Key Managerial Personnel
For the year ended [ For the year ended 31 |For the year ended 31]For the year ended 31
31 March 2023 March 2022 March 2023 March 2022
Rent Income .
Hella Infra Market Private Limited 0.28 - - -
Sale of services - pumping charges
Hella Infra Market Private Limited 0.09 - - -
Purchase of property, plant and equipment
Hella Infra Market Private Limited 0.29 - - -
Sale of finished goods
Hella Infra Market Private Limited 56,49 36.06 - -
Sale of traded goods
Hella Infra Market Private Limited 070 1.85 - -
Purchase of raw materials
Hella Infra Market Private Limited 72.28 77.94 - -
Hella Infra Market Retail Private Limited - 5.50
Hire, freight and forwarding charges
Hella Infra Market Private Limited 0.91 0.04 - -
Loans given
Anil Banchhor - - - 33.26
Loans taken
Hella Infra Market Private Limited 669.92 199.00 - -
Loan repayment to ‘
Hella Infra Market Private Limited 641.01 - - -
Loan repayment from
Anil Banchhor - - - 49.45
Interest on loans given
Anil Banchhor - - - 1.32
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Particulars Parent and fellow subsidiaries Key M: ial Personnel
For the year ended [ For the year ended 31| For the year ended | For the year ended
31 March 2023 March 2022 31 March 2023 31 March 2022

Interest on borrowings

Hella Infra Market Private Limited 36.01 7.26 - -

t on pound financial instrument

Hella Infra Market Private Limited 63.34 25.45 - -
True North Fund Scheme - B - 66.93 - -
Waiver of liability

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

Helta Infra Market Private Limited 0.25 - - -
Purchase of trading goods

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

Sociam Equipement Solution Private Limited - 54.06 - -
Remuneration

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

Hella Infra Market Private Limited 2,844.59 2541 - -

¢ Balance outstanding as at the year end:
Particulars Parent and fellow subsidiaries Key Managerial Personnel
As at As at As at As at
31 March 2023 1 April 2022 31 March 2023 1 April 2022

Trade receivables

Hella Infra Market Private Limited 8.00 26.34 - -
Trade payables

Hella Infra Market Private Limited 42,47 150.64 - -

Hella Infra Market Retail Private Limited 0.06 5.79 - -
Loans taken

Hella Infra Market Private Limited 266.70 205.38 - -
Liability P t of ind fir ial instr

RCOCPS

Hella Infra Market Private Limited 655.84 644.25 - -
Payable for capital goods

Sociam Equipment Solution Private Limited - 48.79 - -
Corporate guarantee taken

Hella Infra Market Private Limited . 2,870.00 25.41 - -

Notes:

1 Related party transactions were made on terms equivalent to those that prevail in
2 The aforesaid amount does not includes amount in respect of gratuity and leave entl

3 Refer notes 20.1 and 23.1 for guarantees and securites given byi/for related parti

4 ESOP granted and outstanding to KMP's

arm's length transactions.
itlement (both of which are determined act
ies in respect of borrowings of the Group.

Name Opti ranted
31 March 2023 31 March 2022
Anil Kumar Banchhor ) 5,00,000 -
|Manish Modani 2,00,000 -
Alay Ghorpade 1,815 -

uarially) as the same is not determinable.
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46 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 Group's Board of Director Is identified as the CODM as defined by Ind AS 108, Operating Segments. The CODM evaluates the Group's performance and allocates resources based on
an analysis of various performance indicators, however the Group Is primarily engaged in only one segment viz., manufacturing and supply of ready mix concrete. Hence, the Group 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 Group.

47 Contingent liabllitles and commitments

As at
31 March 2023

Particulars

A Contingent liabllities
Claims against the Company not acknowledged as debts

As at
31 March 2022

- Exclse matters In respect of valuation of goods 18.20 18.20
- Excise matters In respect of classification of paver blocks 16.30 16.30
- Sales-tax matters 13.12 18.92
- Sales-tax matters in respect of sale to SEZ 0.90 0.90
- Goods & Service tax matters 4.70 -

N Total 53,22 54.32

B Commitments

Capital commitments 21.57 11.59

Notes:
a) The Group does not expect any reimbursement in respect of the above contingent liabilitles.

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 appeilate proceedings / other proceedings, as

applicable.

Disclosure required by Indl. ccounting S Ind AS) 116 'Lease’

48.1 The following is the movement In lease liabilities :

As at As at

31 March 2023 31 March 2022
Opening balance 454,26 400.47
Additions during the year 427.75 163.07
Interest recognised during the period 68.21 44,17
Deletions (26.12) (8.65)
Payment made (200.51) (134.82)
Closing balance 723.59 454.26

48.2 The Balance sheet discloses the following amounts relating to leases:

Particulars As at As at

31 March 2023 31 March 2022
Right-of-use assets (Refer note 4)
Factory buildings 46.54 17.33
Plant and machinery 18.00 24.91
Leasehold land 633.56 381.86
Lease llabllities (Refer note 21)
Non current 587.23 339.38
Current 136.36 114.88

48.3 Amounts recognised In statement of profit and loss:

Particulars Year ended Year ended

31 March 2023

() Depreclation charge on Right-of-use assets (Refer note 36)
Factory bulldings 11.90
Plant and machinery 5.13

Leasehold land 150.08

(li) Interest expense Included in finance cost (Refer note 35) 68.21

(lli) Expense relating to short-term leases (Refer note 37) 1,076.41

48.4 Total cash outflow for leases during current financial year (excluding short term leases) 200.51

48.5 Additions to the right of use assets during the year (Refer note 3.4) ' 542.72
48.6 The table below provides detalls regarding the contractual maturities of lease liabilities as at closing date on an undiscounted basis:

As at

31 March 2023

Less than one year 191.81

One to five years 502.86

More than five years 176.67

31 March 2022

6.04
7.81
112.756

4417
836.38

134.82
159.81

As at
31 March 2022
154,02
331.43
100.82

48.7 The Group does not face a significant liquidity risk with regard to its lease liabllities as the current assets are sufficient to meet the obligations related to lease llabilities as and when they

fall due.
48.8 The Group’s significant leasing arrangements g
between 2 years to 10 years. The Group has
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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:

(v

Year ended
31 March 2023
Defined contribution plans

Year ended
31 March 2022

Employer's Contribution to Provident fund 20.49 18.64
Employer's Contribution to ESIC 0.18 0.44
20.67 19.08

Defined benefit plan (funded)

In accordance with Indian Accounting Standard-19, ‘Employee Benefits', aciuarial valuation was carried out in respect of the aforesald defined benefit plan of funded gratuity based on

the following assumptions:-

As at
31 March 2023

As at
31 March 2022

Mortality table Indian Assured Indian Assured Lives
Lives Mortallty Mortality (2012-14)
(2012-14)

Attrition rate

Up to 6 years 16.00% 15,00%

6 to 15 years -3.00% 3.00%

Above 15 years 1.00% 1.00%
Discount rate 7.26% - 7.45% 6.10% - 7.25%
Salary growth rate 5.00% - 10.00% 5.00% - 10.00%
Changes in the present value of obligation
Present obligation at the beginning of the year 26.05 2817
Current service cost 3.98 3.59
Interest cost 1.87 1.34
- change in financlal assumptions (0.19) (1.47)
- experience (I.e. actual experlence vs assumption) (0.34) (0.44)
Benefits pald (4.68) (3.18)
Transfer In/ (Out) 2.768 (1.85)
Present value of obligation at the end of the year 29,45 26.06
Changes In falr value of plan assets
Fair value at the begininng of the year 10.29 14.47
Contribution 6.96 0.60
Benefits pald 073 (3.18)
Interest Income (4.65) 0.03
Retum on plan assets, excluding amount recognised in net interest expense 026 0.35
Transfer In / (out) - (1.98)
Fair value of plan assets as at the end 13.58 10.29
A t recognised in the B Sheet
Present value of obligation at the end of the year 29,45 26.06
Fair value of plan assets at end of the year 13,58 10.28
Net liabllity recognised at the end of the year 15.87 15.78

Year ended Year ended
31 March 2023 31 March 2022
Exp gnised in the St t of Profit and Loss
Current service cost 3.98 3.69
Interest cost 142 0.54
Total exp gnised in t of profit and loss 5.10 413
p gnised in other prehensi (OcClj for the year

Remeasurement or actuarial (galns) / losses arising from;
- change in demographic assumptions - -
- change in financial assumptions . (0.19) (1.47)
- experience variance (i.e. actual experience vs assumption) (0.34) (0.43)
- return on plan assets, excluding amounts recognised in net interest expense (0.26) 0.45
Actuarial (gains)/ losses gnised in other prehensive | /(loss) 0.78) (1.45)
Maturity profile of defined Bsneﬂt obligation
Weighted average duration (based on discounted cash flows) 3.98 - 12 years 3,98 - 13 years
Expected cash flows over the next (valued on undiscounted basis) :
1 year 4.03 3.38
2to 5 years 4.57 4.15
6 to 10 years 9.70 6.59
More than 10 years 64.89 61.68

Sensitivity analysls

Desoription of Risk Exposures

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

Interest rate risk: The plan exposes the Group to the risk of fall in Interest rates. A fall In Interest rates will result in an Increase in the uitimate cost of providing the above benefit and
will thus result In an Increase in the value of liabliity (as shown In financial statements).

Liquidity risk; This is the risk that the Group is not able to meet the short term benefit payouts. This may arise due to non availabliity of enough cash/cash equivalent to meet the
liabllitles or holding of Miquid assets not being sold In time.

Salarv escalation risk: The present value of the above benefit olan is calculated with the tlon of salarv rate of olan n future, Deviatlon in the rate of
Demographlo risk: The Group has used certain mortality and attrition assumptions in valuation of the liabllity. The Group s exposed to the risk of actual experience turning out to be
worse compared to the assumption.

Regulatory risk: Gratulty benefit Is paid in accordance with the requirements of the Payment of Gratulty Act, 1872 (as amended from time to time)
regulations requiring higher gratulty payouts (for ex ple, increase in the maximum llability on gratuity of € 2 million).
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Defined benefit obligation (base)

Deita Effect of ( -/+ 1%) in discount rate
Delta Effect of ( -/+ 1%) In salary growth rate
Delta Effact of ( -/+ 1%) in attrition rate

(c) Compensated absences

As at As at
31 March 2023 31 March 2022
29.45 26.06
31 March 2023 31 March 2022
D i D Iincrease
33.21 26.33 31.04 26.78
26.41 32,92 25,84 30.84
28.96 20.88 28.30 28.01

The obligation for compensated absences Is recognised In the same manner as gratuity and net charge to the consolidated statement of profit and loss for the year Is 2 4.51 million [31

March 2022: (% 6.18 million)]

(d) Current/ non-current classification
Gratuity
Current
Non-current

Compensated absences
Current

As at
31 March 2023

As at
31 March 2022

15,38 15.68

0.51 0.20
16.87 15.78
18.15 18.51
19.15 16.51
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50 Employee Stock Option Plan

During the year ended 31 March 2023, the Company Introduced RDC ESOP 2022 (Plan) with effect from 1 July 2022.

Company were granted to certain employees including employees of its subsidiaries upon meeting certain conditions. The options are equity settled
vesting in each year after the grant date. The options can be exercised only in the event of occurrence of a liquidity event,
have been granted at an exercise price of ¥
scheme and grants stock options to eligible employees The fair value of the share options is estimated at the grant date us

are 2,770,735 options subject to this plan, out of which 2,135,466 options
which the share options were granted.

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

or at such other time and in

and will vest over 4 years with 25% of options granted
such manner as determined by the Administrator. There
10 per share. The Board of RDC Concrete (Indla) Private Limited administers the
ing Black Scholes pricing model, taking Into account the terms and conditions upon

The expected life of the share options are based on

historical data and current expectations and is not necessarily indicative of exercise patterns that m:

assumption that the historical volatllity over a period similar to the life of the options is indicative of future trends, which may not necessarily be the actual outcome.

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

Expense arising from equity-settled share-based payment transactions
Total share based payment reserve

51 Statement pursuant to details to be furnished for subsidiaries as prescribed by the Companies Act, 2013

Particulars Grant date Number of options
Series A 01-Jul-22 18,465,242
Series B 01-Sep-22 5,224
Series C 01-Oct-22 2,85,000
Total 21,35,466
Particulars As at

31 March 2023

Woelghted Average
No of options Exercise Price

Outstanding at the beginning of the period - -
Granted during the period 21,356,466 10.00
Forfeited during the period (98,719) -
Exercised during the period - -
Terminated during the period . -
Outstanding at the end of the period 20,36,747 10.00
Exercisable at the end of the period -
Woeighted 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 volatllity (%) 28.70-29.40%
Risk free interest rate (%) 7.00%-7.30%
Stock price (%) 91.2
Exercise price (3)
Expected life of options granted (years) 34 years
Model used i Black-Scholes Merton Model

ay occur. The expected volatility reflects the

As at As at
31 March 2023 31 March 2022
64.37 -
64.37 -

31 March 2023
Name of the entity in the Group Net Assets l.e., total assets Share in profit or loss Share in other comprehensive |  Share in total comprehensive
minus total liabllitles Income income
As % of As % of
As % of As % of consolidated consolidated
consolidated Amount | cc idated A t other Amount total Amount
net assets profit or loss comprehensive comprehensive
: income income
Holding Company: RDC 80.46% 417.76 99.96% 294,74 113.32% 0.66 99.99% 295.40
Subsidiaries
Indian
1. Ultrafine 24.37% 126,52 1.05% 3.10 -2.57% (0.01) 1.06% 3.09
2. Neptune 32.93% 170.96 -0.99% (2.93). -13.41% (0.08) -1,02% (3.01)
Total before eliminations 716.24 294.91 0.57 295.48
Total eliminations / adjustments -37.76% (196:06) -0.01% (0.04) 2.66% 0.02 -0.01% (0.04)
Total 519.20 294,86 0.58 295.44
31 March 2022
Name of the entity in the Group Net Assets l.e., total assets Share in profit or loss Share In other comprehensive | Share in total comprehensive
As % of As % of As % of As % of
[o] lidated A t | Consolidated A t [o] lidated net| Amount |Consolidated net Amount
net t net assets t: t
Holding Company: RDC 5.79% 6.24 104.54% 419.87 105.73% 113 104.54% 421.00
Subsidiarles
Indian
1. Ultrafine -24.68% (26.57) 8.97% (27.99) 0.00% - -8.95% (27.99)
2. Neptune 161.78% 174,18 3.95% 15.86 -6.33% (0.06) 3.93% 15.82
Total before eliminations 153.84 407.74 1.07 . 408.83
Total eliminations / adjustments -42.90% (46.18) -1.62% 6.11) -0.40% (0.00) (6.12)
Total A 107.66/ 401.63) 1.07 402,70
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82 Other Statutory information
(I) The Group does ot have any Benaml property, where any proceeding hes been Initiated or pending agelnst the Group for holding any Benaml property.
(W) The Group does not have any charges or ‘satisfaction which [s yet to be reglstered with Reglstrar of Companies beyond the etatutory period.
(I} The Group has not traded or invested in Crypto currency o Wirtual Currency during the financial year.
(iv) The Group doas not have any such transaction which Is not recorded In the booke of accounts that has been surrendered or disclosed a8
provisions of the Income Tax Act, 1981,
(v) The Group has not been declared wilful defaulter by any bank or financlal Institution or government or any government authorlty.
(vi) The Group has complled with the number of layers prescribed under the Companies Act, 2013,
(vil) The Group has not entered into any scheme of arangement which has an accounting Impact on the current or previous financlel year.
(vill) There are no transactions or outstanding balances with struck off companies es at and for the years ended 31 March 2023 and 31 March 2022,

Income during the year In the tax assess!

ments under the Income Tax At 1061 (such as, search or survay ar any other relevant

() tion of stock to banks with book of accounts where borrowings have been avalled based on seourtty of current aseats.
Ni of the bank Particulars ‘Working capital limit ‘Amount reported In ‘Amount as per books, Difference Reason for materlal
sanctioned statement of accounts variance
millions]
HOFC Ban ceivables and Invel 93.68 626. 168, The differences Is due to
HDFC Bank celvables and Inventory 061.16 040.92 2022 to the banks
HOFC Bank Trade recelvables end inventor 43.31 442.04 127 were made before
HDFC Bank de ables and [nventory 580. 587.03 (8.21) financlal reparting olosure
CiC| Bank Trade recelvables and invent: 580.82 567.03 (fZ!! process.
FC Bank Tra vable 90,53 569.63 0.
Trade re o8 af rentary 88: (1 8.38
de ables and Inven! 341,61 3.67 13_!.04
de recelvables and Inven! I37.37 26.31
de recelvables and [nvantory 589, 0.90
ade recelv 67. 858.10 9,36
Trade reoel 008.23 .03 1
ece| 09 17.
do recelvabl 1.6 3.6 8,04
de recelvables and inver 763,66 737.37 3
53 No funds have been advanced or loaned or {nvested {alther from borrowed funds or share premium or any other souroes or Kind of funds) by the Group to or In any other person(s) or entity(les), Including forelgn entities (" dlaries”) with the ding, whether
recorded in writing or otherwise, that the Intermediary shall lend or nvest in party \dentified by or on behalf of the Group (Uttimate Beneficlaries), The Group has not received any fund from any parties with understanding thet the Group shall whether, direotly or Indirectly lend or

Invest in other pereons or entities Identified by or on behalf of the Group (“Uttimate Beneficlaries”) or provide any guarantee, seourity or the like on behalf of the Utimate Beneficlarles
54 The Holding Company has filed 8 Private Placement Offer Letter {PPOAL') In repect of Non-Convertible Debentures (‘NCDs')
gotlisted and admitted to dealings on the BSE Debt segment effective 18 April 2023,
1n terme of Regulation 54(2) of the SEB! (Usting Obligation and
personal gusrantee by Mr. Souvik Sengupta and Mr. Aadftya Sharda,
redemption on 8 Aprll 2026.

1ot

Market Private Limited held

q 2015, these listed NCDs are eeoured by pledge of 5,131 equity shares of Hella Infra
Director of the Company. The aforesald security was created subssquent to 31 March 2023, These NCDs camy

on 31 March 2023 with BSE Limited and pursuant to which the Holding Company recelved application

fixed coupon Interest rate of 11.26% p.a. an

money on 6 April 2023 and the sforesald NCDs

by Mr, Souvik 8engupta with securtty cover of 2,0 times and

d are payeble in monthly Instalments with

Hal 1) dment

66 The Company Secretary of the holdin Is time Company Secretary as required under Rule 8A of Comp

Rule, 2014.

g company has resigned dated 20 May 2023 and the Holding Is In the process of appolnting a whol

v

and of

¥ )

This Is  summary of significant acoounting policies and other explanatory Information referred to

In our report of even date

For and on behaif of the Board of Directors
/

Anil Banohhor
Managing Director and
Chlef Exeoutiva Officer
DIN: 03178108

Place : Mumbal
Date : 30 May 2023

Place : Mumbal
Date : 30 May 2023
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Chief Financle! Officer



