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' CA SHIRISH N. GODBOLE

5355 & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR’S REPORT

To the Members of Shree Refrigerations Private Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the Consolidated financial statements of Shree Refrigerations Private
Limited {“the Company”), which comprise the balance sheet as at 31st March 2022, and the
statement of profit and loss, and statement of cash flows for the year then ended, and notes
to the financial statements, including a summary of significant accounting policies and other

explanatory information.

In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Consolidated financial statements give the information required by the
Companies Act, 2013 (‘Act’) in the manner so required and give a true and fair view in
conformity with the accounting principles generally accepted in India, of the state of affairs of

the Company as at March 31, 2022, its profit (or Loss) and cash flows for the year ended on

that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143{10) of the Companies Act, 2013. Our responsibilities under those Standards are-
further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of |
the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.
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Key audit matters

Reporting of key audit matters as per SA 701, Key Audit Matters are not applicable to the.

Company as itis an unlisted company.

Information other than the financial statements and auditors’ report thereon

The Company’s board of directors is responsible for the preparation of the other information.
The other informatien comprises the information included in the Board’s Report including
Annexures to Board’s Report, Business Responsibility Report but does not include the financial

statements and our auditor’s report thereon.

Qur opinion on the 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 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 during the course of

our audit or otherwise appears to be materially misstated.

If, based on the wark we have performed, we conclude that there is a material misstatement .

of this other information; we are required to report that fact. We have nothing to report in

this regard.
Management’s responsibility for the financial statements

The Company's board of directors are responsible for the matters stated in section 134 (5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including thel
accounting standards specified under section 133 of the Act. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for




safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasanable 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 statement that give a true and fair view and are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going
cancern and using the going concern basis of accounting unless management either intends to

liguidate the Company or to cease operations, or has no realistic alternative but to do so.

The board of directors are also responsible for overseeing the Company's financial reporting

process.

Auditor’s responsibilities for the audit of the financial statements

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

influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements,

whether due to fraud or error, design and perform audit procedures responsive to




those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,

forgery, intentional omissions, misrepresentations, or the override of internal control.

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 Companies Act, 2013, we are also responsible for expressing our opinion on
whether the company has adequate internal financial controls system in place and the

operating effectiveness of such controls

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management,

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s

ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required te draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events

or conditions may cause the Company to cease to continue as a 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.

We communicate with those charged with governance regarding, among other

matters, the planned scope and timing of the audit and significant audit findings,




including any significant deficiencies in internal control that we identify during our

audit,

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards. From the matters communicated with those
charged with governance, we determine those matters that were of most significance in the:
audit of the financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’'s report unless law or regulation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected to outweigh the public interest benefits of such

communication.

Report on other legal and regulatory requirements

1. As required by the Companies (Auditor's Report) Qrder, 2020 (‘the order’) issued by
the Central Government of India in terms of sub-section (11) of section 143 of the Act, we give
in the “Annexure — A", a statement on the matters specified in the paragraph 3 and 4 of the
order
2. As required by Section 143(3) of the companies Act 2013, we report 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
b.  Inour opinion proper hooks of accounts as required by law have been kept by the
Company so far as it appears from our examination of those books;
c.  The Balance Sheet and Statement of Profit and Loss dealt with by this report are
in agreement with the books of accounts
d.  Inour opinion, the Balance Sheet and Statements of Profit and Loss comply with
the Accounting Standards specified under section 133 of the Companies Act 2013
read with Rule 7 of the Campanies (Accounts) Rules, 2014.and




e.  On the basis of written representations received from directors as on 31% March,
2022 taken on record by the Board of Directors, none of the directors are

disqualified as on 315 March 2022 from being appeinted as director In terms of
section 164 (2) of the Companles Act 2013

f, With respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls, refer,
to our separate report in “Annexure - B”; 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, in

our opinion and to the best of our information and according to the explanations

given to us:
% The Campany does not have any pending litigations which would impact its financial
position;
- The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable |osses;

5. There has been no delay in transferring amounts, required to be transferred, to the

Investor Education and Protection Fund by the Company

For 5555 & Associates
Chartered Accountants
FRN 121769W

)it |
W)
Shirish N God le

Partner &
M No. 038716
UDIN: 22038716ASKVYT4591

Place: Karad
Date: 15" Sept, 2022



Annexure - A to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on other legal and regulatory requirements’ section

of our report to the members of Shree Refrigerations Private Limited of even date):

To the best of our infermation and according to the explanations provided to us by the
Company and the books of account and records examined by us in the normal course of audit,

we state that:

1 In respect of the Company’s Property, Plant and Equipment:

a | The Company has maintained proper records showing full particulars, including

guantitative details and situation of Property, Plant and Equipment.

b | The Company has maintained proper records showing full particulars of intangible

assets.

c | The fixed assets of the Company were physically verified in full by the management
during the year. According to the information and explanations given to us and as

examined by us, no material discrepancies were noticed on such verification.

d | Based on our examination of the property tax receipts and lease agreement for land
on which building is constructed, registered sale deed / transfer deed / conveyance
deed provided to us, we report that, the title in respect of self-constructed buildings
and title deeds of all other immovable properties (other than properties where the
company is the lessee and the |lease agreements are duly executed in favour of the
lessee), disclosed in the financial statements included under Property, Plant and

Equipment are held in the name of the Company as at the balance sheet date.

e | The Company has not re-valued its Property, Plant and Equipment {including Right

of Use assets) or intangible assets or both during the year.

f | There are no proceedings initiated or pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988

and rules made thereunder.




Physical verification of inventory has been conducted at reasonable intervals by the
management and in our opinion, the coverage and procedure of such verification by
the management is appropriate; There were no discrepancies of 10% or more in the

aggregate for each class of inventory and discrepancies

During the year, the company has been sanctioned working capital limits in excess
of five crore rupees, in aggragate, from banks or financial institutions on the basis of
security of current assets/ We observed that the quarterly returns or statements
filed by the company with such banks or financial institutions are in agreement with

the books of account of the Company

The Company has made investments in company and granted unsecured loan cver

the years in respect of which:

According to the information and explanation given to us, the Company has not
granted any secured or unsecured loans to the Companies, Firms, Limited Liability
Partnerships, or other parties covered in the register maintained under section 189
of the Companies Act, 2013, during the year ended March 31, 2022. Accordingly,
paragraph 3 (i) of the order is not applicable.

The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment

during the year. Hence, reporting under clause 3{iii}{f) is not applicable.

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees

and securities provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be

deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

The maintenance of cost records has not been specified by the Central Government
under sub-section (1) of section 148 of the Companies Act, 2013 for the business
activities carried out by the Company. Hence, reporting under clause (vi) of the

Order is not applicable to the Company.

In respect of statutory dues:

In our opinion, the Company has generally been regular in depositing undisputed

statutory dues, including Goods and Services tax, Provident Fund, Employees’ State




Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value
Added Tax, Cess and other material statutory dues applicable to it with the

appropriate authorities.

Except as stated in para 7{b), there were no undisputed amounts payable in respect
of Goods and Service tax, Provident Fund, Employees’ State Insurance, Income Tax,
Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess and
other material statutory dues in arrears as at March 31, 2022 for a period of more

than six months from the date they became payable.

Details of statutory dues referred to in sub-clause (a) above which have not been

deposited as on March 31, 2022 on account of disputes as under:

Name of Act Financial Year | Forum Disputed amount in Rs.

MVAT Act 2002 | 2009-2010 Joint Commissioner | 48,465
VAT, Kolhapur

According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during

the year.

In our opinion and according to the information and explanations given to us,

The company has not defaulted in repayment of loans or other borrowings or in the

payment of interest thereon to any lender

The company is not a declared wilful defaulter by any bank or financial institution or
ather

lender;

Term loans availed by the company were applied for the purpose for which the

loans were obtained

Funds raised on short term basis have not been utilised for long term purposes

The company has not taken any funds from any entity or person on account of or to

meet the obligations of its subsidiaries, associates or joint ventures




the company has not raised loans during the year on the pledge of securities held in

its subsidiaries, joint ventures ar associate companies

10

The Company has not raised any money by way of initial public offer or further
public offer (including debt instruments). Money raised through term loans were
applied for purpaose for which those are raised. Accordingly, paragraph 3 (ix) of the

order is not applicable.

The company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during
the year and hence, the requirements of section 42 and section 62 of the

Companies Act, 2013 are not applicable to the company

11

No fraud by the Company or no material fraud on the Company by its officers or

employees has been noticed or reported during the year.

As represented to us by the management, there are no whistle blower complaints

received by the company during the year,

12

The Company is not a Nidhi Company and hence reporting under clause (xii) of the

Order is not applicable.

13

In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related
parties and the details of related party transactions have been disclosed in the
Consolidated financial statements as required by the applicable accounting

standards.

14

In our opinion the Company has an adequate internal audit system commensurate
with the size and the nature of its business. We have considered, the internal audit
reports for the year under audit, issued to the Company during the year and till

date, in determining the nature, timing and extent of our audit procedures

15

The Company has not entered into any non-cash transactions with its Directors or
persons connected with its directors. and hence provisions of section 192 of the

Companies Act, 2013 are not applicable to the Company.




16

The Company has not incurred cash losses in the current and in the immediately

preceding financial year.

17

There has been no resignation of the statutory auditors during the vyear.

Accordingly, clause 3(xviii) of the Order is not applicable.

18

On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying
the financial statements and our knowledge of the Board of Directors and
Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that
Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet

date.

We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will

get discharged by the Company as and when they fall due

15

Provisions of sub-section (5) of section 135 of the Act are not applicable to

company. Accordingly, clauses 3{xx) (a) and 3(xx) (b) of the Order are not applicable.

20

According to the information and explanations given to us and based on our
examination of the records of the company, the company has not entered into non-
cash transactions with directors or persons connected with them. Accordingly,

paragraph 3(xv) of the order is not applicable.

21

In our opinion, the Company is not required to be registered under section 45-1A of
the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi){a), (b) and

{c) of the Order is not applicable.




b | Inour opinion, there is no core investment company within the Group {as defined in
the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly

reporting under clause 3{xvi)(d) of the Order is not applicable.

For SS55 & Associates
Chartered Accountants
FRN 121769W

Shirish N-Godbole
Partner ~
M No. 038716
UDIN: 22038716ASKVYT4591

Place: Karad
Date: 15" Sept, 2022




Annexure - B to the Auditor’s Report

Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of Section 143

of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Shree
Refrigerations Private Limited {“the Company”) as of 31 March 2022 in conjunction with
our audit of the Consclidated financial statements of the Company for the year ended on’

that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal’
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting issued by
the Institute of Chartered Accountants of India [‘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 its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting .
recards, and the timely preparation of reliable financial information, as required under

the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial cuntrolsl
over financial reporting based on our audit, We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
"Guidance Note”) and the Standards on Auditing, issued by ICAl and deemed to be
prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to’
an audit of internal financial centrols, both applicable to an audit of Internal Financial

Controls and, both issued by the Institute of Chartered Accountants of India. Those




Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if

such controls operated effectively in all material respects.

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

material misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls system

over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reperting and the
preparation of financial statements for external purposes in accordance with generally‘
accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements ini
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 Over Financial Reporting

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

compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial
controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31 March 2022, based on the internal control
over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial

Controls Over Financial Reporting issued by the Institute of Chartered Accountants of

India.

For 5555 & Associates
Chartered Accountants
FRN 121769W

i M\

Shirish N. de\lgo[e
Partner ’

M No. 038716
UDIN: 22038716A5KVYT4591

Place: Karad
Date: 15'" Sept, 2022



SHREE REFRIGERATIONS PRIVATE LIMITED
CIN:- U29191PN2006PTC128377

CONSOLIDATED BALANCE SHEET AS AT 37st MARCH, 2022

Particulars Note | As gt 31-03-2022 | As af 31-03-2021
Mo. | Rs in Lakshs Rs. in Lakhs
. | EQUITY AND LLABILITIES
1| Shareholder's Funds
ta} Share Capital 1 2:309.59 2.309.59
(b} Reserves and Surmplus 2 4%.78 [225.42]
[c} Money received against share wairants - =
2,379,348 2,084.17
2 | Share licafion maon en a ent
3 | Non-Current Liabilities
[a) Long-term borrowings 3 499.82 501.68
b Defered Tax Liability (Met) 11 12.14 -
[c) Other Long term liabilitias 4 404,21 541.81
(d) Long term provisions = =
1,1146.18 1.043.48
4 | Cunrend Liabllifies
{a] Short-term borowings 5 2,868,53 1.264.94
(B] Trade payables & 1.221.32 703,16
[z] Other curent linbilities 7 434,14 300.44
[d} Shorf-temmn provisions a |07.37 17.44
4.431.38 2,286.17
TOTAL 8,1246.94 5413.82
Il. | ASSETS
1| Non-current gszefs
{a} Praperty Plant & Equipment
(it Tangible gssels P4 575,24 462.78
{ii} Intangible ossets 28 2.55 3.56
{iif} Capital work-in-progress 9 - 25.00
livl Intangible assets under developmeant oD 81.3% 7477
(b] Mon-curent investments 10 1685 11.B5
(c] Deterred tax assels (Met) 11 - 100.26
[d] Lang lerm loans and advances - -
(&) Other nan-cuirent assets 12 564.98 467,78
1.241.03 1,152.9%
a21c sefs
{a) Cunrent Investiments 3 }
{b) Inventories 13 2811.67 2.449.82
(c) Trade receivables 14 2,128.54 272.30
() CTash and cash equivalenis 15 202.52 225.61
{2 Shaort-term laans and advances 14 1.123,12 764.38
(f] Cther curent assets 17 620.06 545.71
5,885.91 4.250.83
TOTAL 8,1246.94 5,413.82
MNotes to Accounts 24
The accompanying noles form an infegral part ef the financlal slatements.
For $555 & Assoclates Fol and on bahalf of the board of directors of
Chattered Accountants SHREE REFRIGERATIONS PRIVATE LIMITED
Firm Reglshafion No :- 121749
-j —
Ehirish N. Rmjashm Shenda Savita Kullkkarni
Parinar (Wholetime Direclor) Company Secrefory
Membership No, 038714 DIN: 2028004 M No A&B244

Piace : Karad
Date :15-09-2022

UDIN :- 22038716ASKVYT4591
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SHREE REFRIGERATIONS PRIVATE LIMITED
CiN:- U29191PN2006PTC128377

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 37st MARCH, 2022

~_liieé

Naote For the year For the year
. No. ended on ended on
Fhcion 31032022 | 31-03-2021
Rs. In Lakhs Rs. in Lakhs
Iy kevenue frorm operations 8 4,531.05 1.04%.00
IL Other Income 19 9.37 24.59
lIl. | Tofal Revenue {1 +I1} 4,540.42 1,073.58
I¥. | Expenses:
Cost of rmalerals consumed 20 276341 1.260.85
Purchase of Stack-in-Trade . -
Changes in inventories of finished goods, wark-in-pragress and Stock-n-Trade | 21 {371.74) [743.60)
Employes benefit expense 22 626,52 276,13
Finance cosfs 23 435,39 274.42
Depreciation ond amorlization expanse 24 370.35 44.57
Othel expsnses 25 314.84 | 7946
Total Expenses 4,138.77 1.092.03
V. | Profit before excepfional and exiraordinary items and tax (Ili-1V) 401.65 (18.45)
VI. | Excepiional [tems - -
Vil | Prefit batore extraordinary tems and tax (V - V1) 401.65 (18.45)
Vill, } Extroordinary Items :
IX. | Profit before tax (VI - VIH) 401.65 (18.45)
X. | Tax expensas :
Cument tax (Including MAT) 479 1.38
Deferred tax 11261 3.28
(Excess) | Shorl Provision for Tax In Frior Periods [10,95) 7Aar
Total Tax Expenses 106.44 11.83
Xi. | Profil{Loss] frem the perld from continuing operations {IX-X) 295.21 (30.29)
Xl | Profitf(Loss} from discontinuing eperations . -
KL | Tox expense af discaunting operafians - =
£V, | Profit/(Loss) from Discortinuing operations (X1 - X111 -
AV, | Profitf{Less) for the period (X1 + X1V) 295.21 (30.2%)
KVI.} Earning per equity share: 29
Basic 89.72 {9.20)
Diluted 89.72 {%:20]

The gccompanying notes form an Infegral part of the financlal stalements.

For and on behalf of the board of directars of
SHREE REFRIGERATIONS PRIVATE LIMITED

For 5355 & Assaciates
Charlered Accountants
Firm & on Na - 1217494

Shirish . ola Ravalnath Shende Rojashri Shende Savita Kulkarni
Parlner (Managing Direclor)  [Wholelime Director) Company Secratory
Membership No. 714 DIN: 02028020 DIN: 2028006 M No A6B246

Piace : Karad

Date :15-09-2022
UDIN :- 22038716ASKVYT4591



SHREE REFRIGERATIONS PRIVATE LiMiTED
CONSOLIDATED CASH FLOW STATEMENT AS AT 31st MARCH, 2022

~_liiee

Particulars For the year For the year
endad on ended on
31-03-2022 31-03-2021
CASH FLOW FROM OPERATING ACTIVITIES
Net Profit beiore taxation 401,45 (17.65)
Adjuslments on account of !
Depreclation on Fixed Asssls 370.35 44.57
Defered Revenue Expanses wiiiten off - -
Inieres! Poid 435.3% 274,42
Exeoess Provisiony) amounts wiitten back - -
interast Receivad (B27) 115204
Dividend Received - -
[ncome Tax Refund = =
Operating Profit before Working Capital chanaes 1,199.12 286,14
Changes in Working Capital ;
{Increase)/ Decredses In Current Assals
[Increasa|/ Decreass i Invenlories 341 85) 1.646.18]
[Increaself Decrease In lfade Recaivablas [1.854.23) 99 5%
lincreasel/ Decregse In Shorl-Term Loons and Advonoes 347 .53) 404, 70}
[Incregse]/ Dacreqss in Olher Currant Assels 10.9& {0.45)
Acustment lor e diffsrence betwaen change in fhe Nor-curarnt E =
(Increase)/ Decraase in Non-Cumrent Assets
lIncrease]/ Decraass In Olher Mon- Currant Assels -
{Increase)/ Decrease in Current Liabilitiss -
Increose/ (Decrease) in Trade Payables 51B.14 417.51
Increose/ (Decrease)] in Other Currenl Liabililiss 24592 248,78
Increoss/ (Decregss)] in Shart Term Pravisicns 100.49 [&47.22]
Cash generated from Operations (504.94) (B44.50)
Direct Taxes Paid - -
MNet Cash flows from Operafing Activilies (A) (504.94) (845,50}
CASH FLOW FROM INVESTING ACTIVITIES
Purchose af Non-Curen! invesiments {5,000 -
Purchase of Fred Assets 1138.53] 150,49
Proceeds from Sale of Fxed Assels - o]
Interest ond Dividernd Receaivad 827 | 5.2001 4
Expenzes of Defered Ravenue Naturs (499.41) 1529 &I
Net Cash flows from Invesling Aciivities {B) (434.48) {545.07)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from alloiment of Shares (including Secunlies Pramium) - 2000.00
Frocsads frorm Long Term Borrowings - 1451
Repaymanl! of Long Term Borrowings (51,65 [35%.15)
Proceseds from Shert Temm Barowings 1.403.59 1.579.64
Repayment of Shon Term Bomowings - [1.546.89)
Interast Paid (43539} {27442
Net Cash flows from Flnancing Activities (C) 1.116.55 1.415.89
TOTAL CASH FLOW FOR THE YEAR {A+B+C) (23.09) (15.90)
Cazh ond Cash Equivaleni: o: of the beginning of the year 22541 241.51
Cash and Cash Equivalents as at the end of the year 202.52 225.61

For 3555 & Associales

Far and on behall ol the board of directors of

)

Chartered Accountanis

Firm R afien No. 12174 SHREE REFRIGERATIONS PRIVATE LIMITED
Shirish NG “RajGshn Shende
Pariner

Managing Director)
DIN: 02028020

Membershlp No. 0387146
Place : Karad
Date :15-09-2022

DIN: 2028004

UDIN :- 22038716 ASKVYT4591

(Wholetime Director)

Savita Kulkami
Cormpany Secratary

M Mo AsB244



SHREE REFRIGERATIONS P RIVATE LIMITED
NOTES FORMING FART OF THE CONSOLIDATED STATEMERTS DF ACCOUNT

NO : SHARE CAPITA

Pariculars Az ol As at
31-03-2022 31-03-2027
s in Lakhs Rz in Lokhs
Auvthetied Capidal :
150000 Class A Eouily skores of Ru100/- aach 35000 35000
[3. 40,000 Eqpity Sharar of R5.100/- sach or.an 31-03-2050)
10,000 Closs B Equity Shatos of 81100/~ sach 1600 1500
{MIL Equity Shares &f Re.i00/- sach o on 31032070}
10,030 Mon-Corvsrtible, Hon-Cuemulalive Preference Shores of Rs.100f- sach 1000 1G:.00
20,00.000 001% Optionally Canverficle Freference Sheres of B 100/- each 200000 2.000.00
Talal 2,570.00 370,00 ¢
Isuad, Subseibed and Pajd-ve Copifal :
Enuily Share Capital
319,033 Closs A Equity Sheves of R 100/ exch 31¥.03 21703
10A0C Class 8 Equily.Shares of R, 160/ each 1o.6a la¥vsl
Frafarenca Shome Capilal -
ED Preferance Shemesal R 100/ sach 0.0& Q.08
19,800,500, 001 % Ophenally Converticle Praference Sheres of Bs. 100/ each 1.980.50 1.780,50
Icial 2,309,5% 230759
DISCIOSURES RELATING TO SHARE CAPITAL =-
g. Reconciliation of Sharas autstanding --
Parficulors e A ] Algl31-03-7021
Ros, B2 in Lalhs Ko, B3 in Lakhs
Eaullv Share Canllal ;-
Clesss A Eavilv Shoie Copital |
Shares sulitanding of the beainning of fhe vear arTwnEd 3wa v 3903
Add: lsued dunna the period - . - -
Leas 1 Bouahi-back! mooid duiina fhe vear - . - =
Shares oulstanding ol the 2nd of fhe pedod 317,033 31%.03 217043 A1F.03
Class 8 Eavilv Bhare Canflal :
Shores eubttanding ot the beainninaaf the vaar 10,000 |2.00 - 3
Addl s |uved during the perad - . 16000 100
Loz : Bouahil-back/ repcid duning the ves: - - - -
Shares outifanding of the end E{lhn pedod 10,000 10.00 10,000 10,00
Freference Share Copilal :-
~Cumulaiive. Non Came oble
Mreference Shanes
Shares sulttanding af the beginhing of ihe vear £0 0 &0 Q.04
Addd 1 mued dudng the oerod . - - .
Less : Bouoht-back! renaid duing Iho vaar - - - .
Shores ouldanding af the end of the period L0 [0y 15} .04
0075 Opfionally Converlibie Preferonce Shares
Fharet cutitandina al the beainning of the vear 1550500 198050 3 o
A lssued duiing [he oeriog - - 1F80.500 LIRS
Less @ Rovohl-backy resald dudno the vear - - = 2.
L Sharas outdanding of ihe end of ihe perod 1,760,500 L3 LFg0.500 1.780.50

L MTE




SHREE REFRIGERATIONS FRIVATE LIMITED

B mieren vy
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT = BN eEr
b, Terrnyf dghls ofiached o sharas =-
Cless A Eavlly Shares -
Each shoreholderis eligitle for one vole pershare hsld, Inthe evenl of liquidalion, the equity shovehoiden are aligibie 16 recelve the ramaining
osseds of the Comparny
Class 8 Bauily Shares 1. )
Each shoreholderis eligible for 319 voles per thare held In the cvent ol Uawdalion, fhe aquity shareholden are sligible io receive the remsining
ossels of the Company
Hen-Cumulalive, Hon-Converible, ledwemakle Frelerence Shares -
The Prelerenae Shares oia non-cumulgiive nen-convadibie ond redeematls in 20 yaan of the jsua, wilth nominal volue of Ry 100/ per share and
are eriitlad ta prefe_l'e11+i<ﬁ| rights over aquity shosel in respest of poymant of dividend ond the disiibution of rermoining ausets of the company in
the event of Fouidolion of the Gormipay.
0% Opfionally Canvertible Prelerenae Shares
The terns/ righiz ohoched fo thares o slofed n Nale 1.
e Shoreholders’ holding mors than 575 of the lolal Share Cpltial -
Faflcvlas As ot 31-03-2022 Ax al 31-03-2021
Hes 5 Hos, =
Eauily Share Copilal --
Chass A Eavitv Shares -
I Rovanallv Gapinalih Shande FE -SR] #9.25% 253833 TR
Hirs. Rejeshn Ravalnaih Shends 44000 27 45200 20755
Class B Equily Sheres ;
Maharashira Defence and Aeraspoce Veniure Furd 10,000 | T0LO0RR 10,050 100.00%
Pralerence Shore Coplial -
Han-Cumulative, Hon O mable
Ersfetence Shares.
wr Preshind Bohulekor 19 16.67% 3] T4dr5%
rarcAnant Shrldhar Bqacwal 10 16.677% 10 hae2
Kar. Vidyadhar anant Bhagwal 14 16,6755 1] (EN
M Swali vidvedhor Bhaawat 14 16,675 1] [P
FArs Suneirg Anant Bhagwal 18 16.475% 10 LEXH
N Sunita Rabosahels Aji 19 14.67% 30) I 87%
1% Opflonully Convedible Preference Shares.
Lidohoroshig Deleape god Astmcoce Vanhe Fund Lan.a00 FOG0e 1280500 100.00%
d Shares held by Promaters:.
Pafletlars al ¥ g As o 3]-03-2021
Heo ol Shores T of lotal sharms % change during the Ne ot Shams hald % oHelal sharas| % change
hald peiar during lhe yoar
Eaulhy share Capifal -
Class A Edvifv Shares 1
K. Ravalnath Gooinalh Shende 257833 R - 257 K33 79.235% =
| 2415 Eoionhyi Ravelnaih Shznds 46200 2.5 2 66200  2079% .




SHREE REFRIGERATIONS PRIVATE LIMITED

whree

NOTES FORMING PART OF THE STATEMENTS OF ACCOUNT

Note 1.1 : Terms/ Rights altached fo 0.01% Optionally Converible Preference Shares :

The issue of Optionally Convertible Preference Shares (OCPS) shall be subject fo following

terms:

I

The OCPS shall canry a coupon rate of 0.01% per annum from the date of allotment on
cumulative basis.

. The OCPS shall have a moratorium period of 2 {twe) years from the date of alloiment.

The coupon on the oulstanding OCPS shall accrue and be payable annually on
conclusion of the Annual General Meeting of the Company for the respective Financial

Year.

. The company shall not declare any dividend on the equity shares fill conversion of the

OCPS.

3. Coupon on OCPS shall be payable till date of conversion.

6. The Company and / or Promoters may, with the written consent of the Investor, redeem /

purchase upto 50% of the amount of OCPS as per the terms given below in the table:

On or before 60 months
On or before 48 months from
Dafe from date of disbursal of
date of disbursal of funds ik
unds

Investment IRR p.a. 20% 20%

The Company may, with the prior consent of the Investor, redeem the balance amount
of OCPS at a rate as may be agreed mutually between the Company/Promoters and
Investor.

The Investor would have a right to exercise his right to convert the OCPS into equity shares
at any time after 48 months from date of disbursal of funds. The terms of conversion would
be as under:

a. The OCPS held by the Investor shall be converted fully paid up equity shares of the

company at a pre-money valuation based on the following table:




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE STATEMENTS OF ACCOUNT

< free

Period of conversion

48 months from dafe of

disbursal onwards

460 months from date of
disbursal Onwards

Basis of Conversion

Profit and loss accounts

for previous 12 months

Profit and loss accounts

for previous 12 months

Valuation of the Company's
equity share capital

& fimes Profit After Tax of
previous 12 months

5 times Profit After Tax of

previous 12 months

Extent of Conversion

50% of the
OCPS

Balance 50% of

the OCPS

b. As given in the table above, the Investor shall have right to convert the QCPS into fully
pdid up equity shares of the company at by a pre money valuation arived at applying
PE multiple of 6 to profit after tax (PAT) for the period of 12 months prior to 48 months
from date of disbursement of funds (50% of the OCPS) and / or PE multiple of 5 fo profit
after tax (PAT) for the period of 12 months prior to 60 months from date of disbursernent
of funds (balance 50% of the OCPS) at any time after the end of the respective financial
years up-to 26 months from date of disbursal of funds.

c. The conversion would be based on the profit after tax of the audited financials of the
company. The conversion option shall be exercised by the Investor any-time after 48
months and / or 60 months after date of disbursal of funds.

9. In the event of option to convert the OCPS not being exercised or the Investor opts to
convert only a portion of the OCPS then the unconverted OCPS shall be bought back in
eight equal quarterly instalments starting from 72 months ofter date of disbursement of
funds so as to give the Investor an IRR of 20% p.a.

10.In case the Company defaulfs in payment of annual coupon on the OCPS, the same will
be paid cumulatively in the subsequent years.

11.The Equity Share, allotted by the Company to the Investor on conversion of OCPS into
Equity Shares shall rank pari passu to the existing Equity Shares of the Company.

rzm;gv
S &

e Y
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SHREE REFRIGERATIONS PRIVATE LIMITED
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NOTES FORMING PART OF THE STATEMENTS OF ACCOUNT

Note 1.1 : Terms/ Rights attached fo 0.01% Opflionally Converlible Preference Shares :
The issue of Optionally Convertible Preference Shares (OCPS) shall be subject fo following
terms:

The OCPS shall cany a coupon rate of 0.01% per annum from the date of allotment on
cumulative basis.
The OCPS shall have a moratorium period of 2 (two) years from the date of allotment.

The coupon on the ouistanding OCPS shall accrue and be payable annually on
conclusion of the Annual General Meeting of the Company for the respective Financial
Year.

. The company shall not declare any dividend on the equity shares till conversion of the

OCPS.

5. Coupon on OCPS shall be payable 1ill date of conversion.

. The Company and / or Promoters may, with the written consent of the Investor, redeem /

purchase upto 50% of the amount of OCPS as per the terms given below in the table:

On or before 40 months
On or before 48 months from
Dafe from date of disbursal of
date of disbursal of funds

funds

Investment IRR p.a. 20% 20%

The Company may, with the prior consent of the Investor, redeem the balance amount
of OCPS at a rate as may be agreed mutually between the Company/Promoters and
Investor.

The Investor would have a right to exercise his right to convert the OCPS inte equity shares
at any time after 48 months from date of disbursal of funds. The terms of conversion would
be as under;

a. The OCPS held by the Investor shall be converted fully paid up equity shares of the

company at a pre-money valuation based on the following table:




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE STATEMENTS OF ACCOUNT

2.

~_lree

Period of conversion

48 months from date of

disbursal onwards

60 months from date of
disbursal Onwards

Basis of Conversion

Profit and loss accounts

for previous 12 months

Profit and loss dccounts
for previous 12 months

Valuation of the Company's
equity share capital

6 times Profit After Tax of

previous 12 months

5 times Profit After Tax of
previous 12 months

Extent of Conversion

50% of the
OCPS

Balance 50% of
the OCPS

years Up-to 26 months from date of disbursal of funds.

months and / or 60 months after date of disbursal of funds.

funds so as to give the Investor an IRR of 20% p.a.

b. As given in the table above, the Investor shall have right to convert the QCPS info fully
paid up equity shares of the company at by a pre money valuation arrived at applying
PE mulfiple of é to profit after tax (PAT) for the period of 12 months prior to 48 months
from date of disbursement of funds (50% of the OCPS) and / or PE multiple of 5 to profit
after tax [PAT) for the period of 12 months prior to 60 months from date of disburserment
of funds (balance 50% of the OCPS) at any time after the end of the respective financial

c. The conversion would be based on the profit after tax of the audited financials of the
company. The conversion option shall be exercised by the Investor any-time affer 48

In the event of option fo convert the OCPS not being exercised or the Investor opts to
convert only a porfion of the OCPS then the unconverted OCPS shall be bought back in
eight equal quarterly instalments starting from 72 months after date of disbursement of

10.In case the Company defaults in payment of annual coupon on the OCPS, the same will

be paid cumulatively in the subsequent years.

11.The Equity Share, dllotted by the Company to the Investor on conversion of OCPS into

Equity Shares shall rank pari passu fo the existing Equity Shares of the Company.




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

MOTE 2 : RESERVES & SURPLUS

Paorficulars As at Az at
31-03-2022 31-03-2021
Rs in Lakhs s in Lakhs
1 | Copital Reserve - i
2 | Capilal Redernitlan Resemve g E
3 | Securlties Premium Reseve ®.50 2.50
4 | Debenture Redemplion Reserve: - 4
§ | Revaluation Reserves 2 g
6 | Shares epdions cuttlonding Accouni - B
7 | General Reseve = =
8§ Sumivs a3 per Slatement of Profit & Loss = £
Opening Balance (234,92 |2004.54)
Add » N2l Profil for the curen| vear 23521 {3027
Rolancs avalabie for approodaticn &0.78 1234:99)
Less : Acaroprialiong o 4
Clasing Bolonce 4058 (23457
Total 49.78 (225.42)
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SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

NOTE 4 : OTHER LONG TERAM LIABILITIES
Pariiculars Asat As at
31-03-2022 31-03-2021
Rs in Lakhs R in Lakhs
Umsecured Loans frem Direciors 62,40 -
Fayalkle o Smorat Inc 541.81 54181
Total &04.21 541.81
NOTE 5 : SHORT TERM BORROWINGS
Pordiculars As af As at
31-03-2022 31-03-2021
Rs in Lakhs Rs in Laldhs
Al Secured Loans =-
R able on Demand
a) Cash Credits from Bamks
Cosmas Bank - Cosh Credil Afc Mo-0884001044 1.0713.04 257.76
Termsoflpans - The leans carry Interest @ 12.75% p.a,
Nature of Security :- Hypothecation of Steck, Book Dehts and all Current Assats:
b} #n Bonks
| CZosmos Bomb - SL5C Afc Mo 0844001018% | 855.45 1.007.18
Terms of Loans. - The leans carry interest & 12.75% p.a.
Tolal 2,84B.53 1,264,594
NOTE & : TRADE PAYABLES
Porficulars As al Asat
31-03-2022 31-03-2021
{Rs. In Lakhs) {Rs. in Lakhs)
u) Oulstonding for a pedod less than T Yeaar :
MSIIE - N
Cthers 1.107.346 5%0.10
Desprited Dues - MSME - =
Dispufad Dues - Others .
Total 1,107.3& 590.10
b) Oulstanding foi a period exceeding 1 Yeor bul less than 2 Years ;
MASMIE . =
Cihers 4.67 17.87
D=spubed Dues - MEME - -
Disputed Dues - Others = =
Tolal 4.87 17.87
<) Ouistanding for o period exceeding 2 Years bui less hon 3 Years :
PASRAE = ]
Olners 14.538 Y23z
Dasputed Dues - MEME 4 7
Dlsputed Duss - Olhers £ -
Total 14.38 12.32
d} Quistanding for a perod exceeding 3 Yeas:
ISME » -
Others @471 B237
Despuled Dusgs - MSME = .
Dizputed Duss - Others : -
Total ?4.71 8z .87
Total Creditors
MSME a =]
Cihars. 1,221.32 70314
Cesputed Duss - MSME . s
Disputad Oz - Sitars - -
Todal 1,227.32 703.16

- hﬂ’ﬂﬂ
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SHREE REFRIGERATIONS PRIVATE LIMITED

MOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT : !j’ ! 3

NOTE 7 : OTHER CURRENT LIABILITIES

Pariculars As af As af

31-03-2022 31-03-2021

Rs in Lakhs Rs In Lakhs
1 | Advance from Customers 62.37 36.23
2 | Payabie lo Employeas 196.36 2296
3 | Profession Tax Pavable .13 G.13
4 | Confribution fo Provident Fund 891 21
5 | Confribution 1o ESIC 0.7 0.14
& | Tax Deducted at Source Payable B4.15 73.50

7 | Vehicls rent Payable 28.90 -
8 | Repayment of Bormowings in Nexi 12 Monhis 53.18 155,38
Total 434.14 300.44

NOTE 8 : SHORT-TERM PROVISIONS
Pariiculars As al As at

31-03-2022 31-03-2021

Rs in Lakhs Rs in Lalchs
1 | Audit Fees Payable 2.52 2.52
2 | Provision for Income Tax AY 2020-21 104.53 10.38
3 | Provision for Professional Fees 0.3z .81
4 | Recaipls from Unknown debilors - 393
Total 107.37 17.64
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SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

NOTE 10 : NON CURRENT INVESTMENTS

< firee

Sr Pariiculars As at As at
No. 31-03-2022 31-03-2021
Rsin Lakhs Rs in Lakhs
1 | Trade Investments > -
2 | Other Investmenis
a. | Investment In Equily instruments (Unquted) - =
b. | Other Non-Current Investmenis
Shares inThe Cosmos Co-Op. Bank Lid. 168 11.8
Shares in The Wat Urban Co-Op. Bank Lid., 0.05 0.05
TCTAL 16.85 11.85
NOTE 11 : DEFERRED TAX ASSETS (NET)
Pariiculars As af As at
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
Deferred Tax Assels :-
Amorilsation Expanses debited to Profit & Loss Account but nat allowable under 7.30 200
Business Loss carried forward as per lIncome Tax Act, 1941 178.464 38309
Gross Deferred Tax Asseis 185.94 370.39
Defered Tax tiabilities :-
Differences due fo expensas recognised os Deferred Revenue In books of 177.05 25641
account but allowable under the provisions of Income Tax Act, 1981
Differences In deprecialion and other differences in block of flxed assels 15.87 9.76
between allowable as per Income Tax Act, 1941 and that as per books of
account
Expenses allowable under Income Tax Act, 1961, but capitalised in books of 518 397
account
Gross Defemred Tax Liabilities 198.08 270.14
Deferred Tax Asset /Liability (Net) -12.14 100.26
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SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOUDATED STATEMENTS DF ACCOUNT

NOTE 13 : INVENTORIES

Parficulars

As ai
31-03-2022
R$ In Lakhs

As ot
31-03-2021
Rs In Lakhs

INVENTORIES :
Raw hMaoterials
Work4n-Frograss
Hnishad Goods

1.250
1.834
17

1270
1052
178

Takal

2.811.47

2,449.82

MNOTE 14 : TRADE RECEIVABLES

Pathiculars

As ot
31-03-2022
[Bs. in Lakhs)

As af
31-03-2021
[Bs. in Lokhs)

a} Ouirianding for a period less six months ;
Undispuled Trade Receivalbles - Considered Good
Undisnuled lrode Receivables - Corsidered Doukbstiu
Disouted Trade Receivables - Corsidered Good

Disouled Trade Receivabie: - Considered Doyl

191906

110.04

1.919.86

110.04

b} Quistanding for o perod exceeding six months but less fhan 1 Year :
Undiisnuled Trade Recsivables - Cornsidered Good
Undisouted Trade Recaivables - Corsfderad Doubilut
Diiputed Trade Receivables - Corsidered Gaood
o ted Tr iacaivobles - Considersd Doubiful

51,58

51.58

c} Ouisfanding for a petiod exceeding 1 Yeor but less than 2 Years :
Undisouted Trade Receivables - Considered Geod

Undlisouted Trade Receivables - Considered Doubiful

Diouted Trade Receivables - Considered Geood

Distuted Trods Receivables - Cantidersd Doyl

2213

32.13

&) Outstanding for a perod exceeding 2 Years bui less than 3 Years :
Undsnuted Trode Receivables - Contidered Goad

Undisnuted Trade Recelvobiles - Considared Doubiul

Disouted Trade Recelvablas - Considared Gaood

Disauted Trade Regeivables - Considered Doubithul

2i.31

|7.47

21.31

17.47

c) Quistonding for a perled exceeding 3 Years :
Undisouted Trads Recaivables - Comsidered Good
Undisputed Trade Receivables - Coruidanad Daukafful
Dnputed Trode Receivables - Considered Good
Disputed Trode Recelvablas - Considerad Doubiful

10385

9097

103.85

0.97

Toigl Doblors

Undispuled Trode Receivables - Consldered Goad
Undismutad Trade Recsivahbiss - Consldered Doubiiul
Disputed Trade Receivable: - Considarad Goad
Disouled Irade Receivables - Considerad Daubiiol

2.128.54

27230

Total

2128,

272.30




SHREE REFRIGERATIONS PRIVATE LIMITED &mﬁg

NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT Y |/ 1

NOTE15:C ND CASH EQUIVALENTS

Particulors As af As af
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
CASH AND CASH EQUIVALENTS
o) Bolonces with Scheduled Banks in Cunent AccoUnis

- Siafe Bonk al Indio, Koroos Curenl Accoun ooy |4l
- The Cosmos Co-op Bank Ltd- Curent Account 0.65 0.0&
- The Casmos Co-op Bank Ltd, - Group Gratuily Acsoun] o1 011
- The Wai Uroar) Ce-ap Bank Ltd.- Curent Account = 013
- |IDBI Bark- Mo Lien Curent Account 000 B.oo
= The Cosmes Co-op Bank Lid- Cursnt Account .0y 0.1a
« Jankolyan Nagan Sahakai Folanstha Maryodit- Currént Account .81 076
« fhree Kolikadeyi Nogar Sahokoni Fotsonstha Morodit- Cureni Accound 084 0,55
b] Forglgn Curency In Hand 038 037
) Cashvin Hand 278 405
o} Balences wilh Benksin Term Deposits 188.84 21573
&) Baloncies with 2anks in Recuning Depaosits o.0i 001
Talal 202.52 225.61




SHREE REFRIGERATIONS PRIVATE LIMITED

NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

NOTE 16 : SHORT TERM LOANS & ADVANCES

iece

As at As at
Parficulars 31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
Advances fo Employess and Others 19.52 1875
Advarce to Suppliers £39.45 413.11
Other Advances 455.71 32993
Prepaid Expenses 8.42 4.59
Total 1,123.12 766.38
NOTE 16A : Other Advances
Parficulars As at As at
31-03-2022 31-03-202
Rs in Lakhs Rsin Lakhs |
Advance Tax - SRPL - FY 2010-11
CST Paid for Appeal (FY 2012-13) 1.51 1.51
Tax Deducted at Source for AY 2027-22 4.76 1.4%
Tax Collected at Source for AY 2019-20 = g
Tax Collected af Source for AY 2021-22 0.08 0.00
MAT Credit Entiflerment 134.52 2672
G5T Balances 31087 26597
Oiher Advances 3.25 3331
TDS Receivable from NBFCs/ Financial Instifutions 0.73 073
Totol 455.71 329.93

NOTE 16B : Leans or Advances in the nature of loans are granted o promotfers,

Directors, KMPs and the related parties

Type of Borrower

Amound of loan
or advance in
the nalure of

loan outstanding

Percentage fo
the total Loans
and Advances
in the nature of
loans

Mo Such advances given




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART GF THE CONSOLIDATED STATEMENTS OF ACCOUNT

Nole 17 : OTHER CURRENT ASSETS

Pariiculars As af As at
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
1 Y Advances recoverable in cash or kind :-
Cylinder Deposit 0.0 0,10
Deposit tor LPG Gas Cylinder 0.03 003
Deposit with MSER 0.88 270
Deposit for Telephones 0.95 0.24
Deposit for Tenders i.02 1.02
Deposit for VAT Appeal 0,50 0.50
Beposit for Pune Office = -
Deposit for Premizes taken on Rent ol Site - -
2 | Inferest receivable on Investment 021 2.35
3 | Current Portion of Deferred Revanue Expenses 414,37 532.06
Tatal 620.04 546,71
MNOTE 18 : REVENUE FROM OPERATIONS
Pariiculars faor the year For the year
ended on ended on
31-03-2022 31-03-202i
Rs in Lakhs Rs in Lakhs
Sdile of Products 498500 1,16B.44
Sale of Services 7487 346,58
Other Operating Revenues - -
Packing ond Forwarding Receipls gz 5.20
Freight Charges 1o 3.44
Insurance Charges 0.04
Giher Charges N :
5.065.9% 1.213.72
Less : Goods & Service Tax on Sales 535 165
Less : Incorne Tax Collected at Source on Sales 0
Total 4,531.05 1.049.00
MOTE 19 : OTHER INCOME
Pariculars For the yeor For the year
ended on ended on
31-03-2022 31-03-2021
Rs in Laikhs Rs in Lakhs
. Interaestincome B.27 1520
b. Net goin/{lass) on foreign curency fransactions - 0.77
c.. Amounts Written Back 029 (0.45)
d. Interest oh Income Tax Refund - 0.40
2, Insurance Claim Received 0.82 8.67
Total 9.37 24,59




SHREE REFRIGERATIONS PRIVATE LIMITED
MNOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

NOTE 20 : COST OF MATERIALS CONSUMED

~_liiee

Parficulars For the year For the year
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Bs in Lakhs
Opening Stock of Raw Materials 1.269.97 567.42
Add : Puichases [Refer MNote 204) 2,700.,23 1,932,04
Less : Closing Stock of Raw Materials 1.260.05 1.269.97
2710.14 1,229.49
Frelght Inward 36.40 14,97
Clearing and Import Charges 1614 15.88
Insurance on Purchases 0.74 0.50
Gross Cost of Materials Consumead 2.743.41 1,280.85
Less @ Materidl used for Type Testing of Submarine AC Plants - -
Net Cost of Materials Consumed 2.763.41 1.260.85
Note 20A : Details of Net Purchases
Pariculars Fot the year For the year
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Rs In Lakhs
Infra-siate Purchases on GST |,128.40 420,11
Intarstate Purchoses 200.35 10847
Purchases - Import 1,204.11 1.314.25
Purchases - URD 223 647
Purchase Exempt 80,89 -
Purchase from Compesition Dealer 7.10 -
Joby Work Charges 7582 BO.75
Other Charges 111 3
Net Purchases 2.700.23 1,.932.04

NOTE 21 : CHANGES IN INVENTORIES OF FINISHED GOQDS, WORK-IN-PROGRESS AND STOCK-IN-TRADE

Particulars For the year for the year
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
Closing Slock as on 31-03-201% (31-03-20186 for the yeor ended onh 31-03-2018)
Firnished Goocls 17,20 1 268.02
Work-in-Progress |, 5334.41 1.051.83
1,551.461 1,179.85
Opening Stock as on 01-04-2018 (01-04-2017 for the year ended on 31-03-2018)
Finished Goods 128.02 126,12
Work-in-Progress 1.051.83 110,13
1.17%.85 236.25
(Increase )/ Decrease Inventories of Finished Goods, Work-in-Progress -371.78 -943.60




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

_liree

NOTE 22 : EMPL BENEFIT EXPENSES
Parliculars Far the year For the year
ended on ended on
31-03-2022 31-03-2021
Rs In Lakhs Rs in Lakhs
a) Salaries and Wages 473.33 159.45
] Centributian o -
i) Provident Fund (including Charges) 13.25 11.38
ii) ESIC 1.28 .13
iit} Gratuity Fund 0.24 12.25
c} Gratuity Faid - -
d} Confract Labolr Chargss 129.17 8234
€] Security Confract Charges 2.25 9.38
426,52 27613
Less : Monpower Cost in respect of Type Testing of Submarine AC Plants - -
Met Employse Benefit Expenszes 424,52 27613
Noie 22A : Solaries and Wages
Particulars Fot the year Far the year
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
Salaries - Stalf 0669 127.55
Directors Remuneration |57.98 27.90
Lobour Welfare 0.25 202
Wages - Workers 2.01 1.34
Incentlive- Workers - -
Leave Encashiment - Staff .91 0.82
Bonus 10 Waorkers 5.48 -
Total 473.33 15%9.65
Noie 228 : Provident Fund bution and Chaiges
Parficulars For the year For the year
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Bs in Lakhs
Provident Fund - Company Canlrilsulicn 1234 10.66
Provident Fund Admin Charges 0.50 0.36
Providen! Fund Inspection Charges - -
Provident Fund Insurance Charges 0.47 0.35
Total 13.25 11.38




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

Note 23 : FINANCE COST

~_Iiiee

Particulars For the year For the year
ended on ended on
31-03-2022 31-03-2021
Rs in Laichs Rs in Lakhs
a) Interest Expenses
- Interest on Working Capital Finance 301.53 110,29
- Interest on Term Loans 7581 110.30
- Infersst on UnsecUrod Deposits 12.38 12.38
- Other Finaonce Cost 22,04 37.04
b) Leon Processing Charges 72 1.67
<) Bunk Chorges 16.49 273
Total 435,39 274.42




SHREE REFRIGERATIONS PRIVATE LIMITED
NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

Nofe 24 : DEPRECIATION AND AMORTISATION EXPENSE

~_IIiGe

Particulars For the year For the year
ended on ended on
31-03-2022 31-03-2021
Bsinlakhs | _Rsiplokhs
a)] Depreclalion (Refer Metes 114, 178, TIC &11D) 52 45
b] Amortisation (Refer Mote 13) 318 5
Total 370.35 44 57
NOTE 25 : OTHER EXPENSES
Sr. Parficulars For the year For the year
No. ended on ended on
31-03-2022 37-03-2021
Rs in Lakhs Rs in Lakhs
1 | Advertisement 4.05 4,42
2 JAmount Written Off 1.58 -
3 | Audit Fees 4.39 4.41
4 | Business Pramatian - 1.22
5 | Carriage Qubwaid Fuel 2.12 1.46
& | Discount Allowed 378 20,36
7 | Elecfilcity Charges 10.71 8.85
8 | Entertainment Expenses 2.99 .79
9 |Foreign Exchange Gain/lLoss 7.85 -
10 | Fraight COutward - {Transporf) 19.164 10.16
11 | Insurance Expenses 715 5.91
i2 | Late Delivery Charges 36.41 5.04
13 | Membership & Subsciplion G.39 0.23
14 { Misc Exps 002 0.59
13 | Printing & Stctionerny 4.54 2.65
16 | Professional & Consuliancy 7715 42,100
17 | Rates & Taxes 9.28 3.94
18 | Rent for Machinery ?.00 -
1% | Repairs & Maintainance 23.21 B.53
20 | Tew & Refreshment Expenses 245 1.76
21 | Telephone & Mobille Expenses 203 341
22 | Training Experses 0.08 0.32
23 || Travelling Expansas 6011 146,62
24 | Vehicle Rent 26.43 26,43
25 | Office Rent 1.95
26 | Commission on Sale 506
27 | Cost of Poor Qurality - o1
28 | Donalion - 1.28
Tolal 314.84 179.86




SHREE REFRIGERATIONS PRIVATE LIMITED
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

NOTE 26 : NOTES TO THE CONSOLIDATE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31¢

MARCH, 2022

1. Corporate information :-

Shree Refrigerations Pvi. Lid (“the Company") is incorporated in India as a limited

liability company with its operating office in Karad. The Company is engaged in the manufacturing

of

Multi-Product Refrigerafion and Air-conditioning Appliances and testing equipment for

Refrigeration and Air-conditioning industry.

CIN of the Company is U29191PN2006PTC 128377.

2. Significant accounting policies

a.

b.

iy

Basis of preparation :-

The accompanying Consolidated Financial Statements comprise of the financial
statements of the Company and its Subsidiary Company. The details of the Subsidiary Company
are as below :

Name of Subsidiary Country of Date when the control was | % Shareholding of
Company incorporation exercised by “the “the Company" as
Company" for the first time on 31-03-2020
Trezor Technologies Pvi. Lid. India 07t November, 2014 100.00%

The Consolidated Financial Statements have been prepared in Indian Rupees and
comply in all material aspects with the Accounting Standards noftified under Section 133 of the
Companies Act, 2013, read with Companies (Accounts) Rules, 2014, Financial Statements have
been prepared on accrual basis under the histarical cost convention.

Principles of Consolidation :-
The Consolidated Ffinancial Statements are prepared in accordance with Accounting

Standard 21- “Consolidated Financial Statements" and presented, to the extent possible, in
the same format as that adopted by the Company in preparation and presentation of its
Standalone Financial Statements.

The Consolidated Financial Statements have been prepared based on the Standalone
Financial Statements of Shree Refrigerations Pvt. Lid. as well as those of Subsidiary Company
for the year ended on 31¢ March, 2022.

In preparation of the Consolidated Financial Statements, the Financial Statements of the
Company and the subsidiary company have been consolidated on line-by-line basis by
adding fogether the book values of like items of assets, liabilities, income and expenses, and
by eliminating the inter-company transactions and balances. The unredlised profits resulting
from inter-company transactions have been eliminated in full.

The Consolidated Financial Statements have been prepared using uniform accounting
policies for the like fransactions and events in similar circumstances. Necessary adjustments
required for deviations, are made in the Consolidated Fingncial Statements and are
presented in the same manner as the Company's Standalone Financial Statements.

Use of esfimaties ;-

The preparation of financial statements in conformity with generaly accepted
accounting principles requires estimates and assumption fo be made that affect the reported
amounts of assets and liabilities on the date of financial stalements and the reported amounts
of revenues and expenses during the reporting period. Any revision between actual results and
its are known or materialized.




SHREE REFRIGERATIONS PRIVATE LIMITED

~_liree

NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

d.

e.

{ Feed

Inventories :-

L]

The inventories of Raw Materials, Work-in-Progress and Finished Goods are valued at Cost or
Net Realisable Value, whichever is less.
Cost is determined on FIFO basis.

Revenue recognition :-

Revenue from sale of Refrigeration and air conditioning appliances is recognized as and
when the risk and rewards in relation to the product is fransferred to the buyer, and it
happens on dispatch of the goods. The sales are made ex-factory.

Revenue from Services is recognized, when the performance of such services is completed.
Interest on fixed deposits with Banks/ Financial Institutions is recognized on accrual basis.

The revenue from Subsidies is recognized when the subsidies are sanctioned by the relevant
authority.

Fixed assels and depreciation ;-

Fixed assets are slated at cost less accumulated depreciation. Cost is inclusive of purchase
price, inward freight and installation expenses, net of discounts, if any. The taxes paid on
acquisition of fixed assefs in respect of which set-off is available as per the provisions of
relevant statute are not included in cost of asset. The borrowing costs are capitalized, if the
relevant requirements for capitalisation are met in respect of qualifying assets, as per AS-16.

When any Fixed Asset is sold/ disposed off, the difference between canying value (ie. the
cost of acquisition of the fixed asset reduced by the total depreciation provided on the said
fixed asset fill the date of sale) and the consideration on sale of the fixed asset is recorded as
Profit / Loss on the sale of Fixed Asset in the Statement of Profit and Loss.

The tangible fixed assets have been depreciated on wiitten down value basis, considering
their useful lives and the Scrap Value, as estimated by the management, as per the
requirements of Schedule Il to the Companies Act, 2013. The depreciation for the current
period has been provided pro-rata to the annual depreciation chargeable for the cument
financial year, based on the position until the end of current period,

The management believes that the depreciation provided on tangible fixed assets fairly
reflects the useful lives of such assets, although the useful lives considered may be different
from the useful ives specified in Schedule Il to the Companies Act, 2013.

The useful lives estimated by the management in respect of tangible Fixed Assets are ds
follows :

Type of Asset Useful Life as per Schedule I Useful Life as per the
to the Companies Act, 2013 management esliimate
(WDV Method)
Factary Building 30 Years &0 Years
{60 Yeors for othar than Faciory Bulldings] [in all cases)
Plant and Machinery 15 Years 15 Years
Plant and Machinery (T, P. P. Tools) 15 Years 5 Years
Elecirical Installalions 15 Years 15 Years
Furniture and Fixtures 8 Years B Years
Office Equipment 5 Years 2Yearsto 5 Years
Computer Systeams 3 Years 3 Years
(& Years for Servers & Networks) (4 Yeaors for Servers & Mehworks|
Motar Vehicles 8 Years 8 Years

» The intangible fixed assets have been depreciated as follows :

Type of Assel Parficulars of Deprecialion
Computer Software Depreciated under wiitten down value method @ 40% p.a.
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

o

=

The depreciation for the cument period has been provided pro-rata to the annual
depreciation chargeable for the current financial year, based on the position until the end of
current period.

» Depreciation on the fixed assefs acquired during the year has been provided on pro-rata
basis from the date of acquisition of the asset.

Amortisation :-

» Expenditures incurred during the year, which have long-term benefits on the revenue of the
Company are freated as Deferred Revenue and are capitalised.

 Such expenses are amortised in subsequent financial years pro-rata based on the estimated
revenue to be generated for which the expenditures have been incurred.

e Capitalised expenses are bifurcated into Current and Non-Current Assets as on the date of
Financial Statements, based on the estimated amortisation in subsequent financial year.

e Al present, the Company has capitalised following expenses :
i.  The expenses incurred fowards the Project P17a for which the company has orders in
hand. The same will be amortised pro-rata to the revenue generated from the order.
ii. The expenses in connection with issue of further capital. The same will be amortised on
straight line basis over the period of 5 years starting from FY 2021-22.

Foreign currency transachions :-
i. Initial recognition :-
Transactions in foreign currencies are recorded in reporfing currency (i.e. Indian

Rupee| by applying to the foreign curency amount, at the exchange rate prevailing as at
the date of the fransaction between the reporting currency and the foreign curency.

i. Conversion as on Reporting Date -
At the year end, monetary assets and liabilities denominated in foreign currencies are
retransiated at the rates of exchange prevailing at the reporting date.

iii. Exchange Differences -
The exchange difference arising upon the setflement of the foreign cumrency
transaction and/ or the refranstation as on the reporting date is recognized as income or
expense in the Statement of Profit & Loss,

Employee benefils :-

e Shori term employee benefits :-
All employee benefits payable wholly within twelve months of rendering the service
are classified as short term employee benefits.

= Long term employee benefits :-

{i] Defined contribufion plans -

The Company contributes to the employees approved provident fund and gratuity
scheme, The Company's contribution paid or payable for the same is recognized as an
expense in the statement of profit and loss during the year in which the employee renders
the related service.

Leases :-

= Operaling lease expenses are recognized in the statement of profit and loss on a straight
line basis over the lecse term, as and when th




SHREE REFRIGERATIONS PRIVATE LIMITED

~_lree

NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

k.

|2

o

o The Company has no financial cemmitments in respect of non-cancellable operating
leases.

Earmnings per share :-

The Company does not have any potential equity shares ecutstanding during the year.
The basic eamings per share is calculated by dividing the net profit for the year attributable to
equity shareholders by weighted average number of equity shares oufstanding during the vear.

Taxation :-

Provision for current tax is made on the basis of estimated taxable income for the
current accounting period and in accordance with the provisions of Income Tax Act, 19641.

Minimum Alternate Tax [MAT) paid in accordance with the tax laws, which gives rise to
future economic benefits in the form of adjustment of future income tax liability, is considered as
an asset if there is convincing evidence that the Company will pay normal income tax after the
tax holiday period. Accordingly, MAT is recognized as an asset in the balance sheet when it is
probable that the future economic benefit associated with it will flow to the Company and the
asset can be measured reliably.

Deferred tax is recognized on timing difference between the accounting income and
the taxable income for the year and quantified using the tax rates and laws enacted or
substantively enactive on the balance sheet date. Deferred tax assets are recognized and
carried forward to the extent there is reasonable certainty that sufficient future taxable income
will be avallable against which such deferred tax asset can be redlized.

Impairment of assels :-

At each balance sheet date, the Company reviews the canying amount of its assets
to assess whether there is an indication that those assets may be impaired. If any such indication
exists, the Company makes an estimate of the asset's recoverable amount. If the recoverable
amount of the asset is estimated to be less than its carrying amount, the camying amount of the
asset is reduced fo its recoverable amount. Any impdirment loss is immediately recognized in
the profit and loss.

Where dn impairment |oss subsequently reverses, the camrying amount of the asset is
increased fo the revised estimate of its recoverable amount so that the increased camying
amount does nol exceed the camying amount that would have been determined had no
impairment loss been recognized for the assef in the prior years.

Provisions: -

A provision is recognised when the Company has a present obligation as a result of
past event; it is probabie that an outflow of resources will be required to setfle the obligation, in
respect of which a reliable estimate can be made. Provisions are not discounted to its present
volue and are determined based on best estimate required to settle the obligation at the
balance sheet daie. These are reviewed at each balance sheet date and adjusted 1o reflect
the current best estimates.

Deferred Tax :-

The company recognises deferred tax liability or deferred tax asset provision arising on
account of fiming differences between the profit as per the Financial Statements and the
income taxable under the provisions of Income Tax Act, 1961. For the curent pericd. the
Deferred Tax has been provided on the De
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT
p. Segment Reporiing: -

As the Company's business activity falls within a single primary business segment namely,

manufacturing of air conditioning and refrigeration appliances, and a single geographical
segment, the disclosure requirements of Accounting Standard AS-17 on Segment Reporting as
under Companies (Accounting Standards) Rules, 2006 are not applicable.

p. Investments: -

e Investments which are readily redlisable and intended to be held for not mere than one year
from the date of making such investments are classified as Current Investment.

e Current Investments are carried at cost or fair market value, whichever is less.

= long-Term Investments are camied at cost. Provision for the diminution, if any, in the value of
investment is made, unless such diminution is of temporary nature.

3. Additional Regulaiory Disclosures:-

a)
b)

=

d)

f)

al

h)
1)
i

1)

The company has not revalued its Property, Plant and Equipment during the year.

During the year, the company has not made any investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured,
fo companies, firms, Limited Liability Partnerships or any other parties. No funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entitylies].
including foreign entities ("Intermediaries”), with the understanding, whether recorded in
wiifing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
company ("Ultimate Beneficiaries") or provide any guarantee, securly or the like on
behalf of the Ultimate Beneficiaries;

No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder,

The Company has net defaulted in repayment of any loan or other borrowings or any
interest due thereon to any lender. The company has not been a declared willful defaulter
by any bank or financial institution or other lender.

The company has registered the charge with Registrar of Companies in respect of term
lodns sanctioned during the year.

No funds have been advanced or loaned or invested (either from borowed funds or share
premium or any other sources or kind of funds] by the company to or in any other
person(s) or entity(ies), including foreign entifies ("Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the company (“Ultimate Beneficiaries") or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

No funds have been received by the company from any person(s) or entity(ies), including
foreign entities ("Funding Parties"), with the understanding. whether recarded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or enfities identified in any manner whatscever by or on behalf of the Funding
Party ("Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of
the Ultimate Beneficiaries.

Company does not have any relation or transitions with Siruck of Companies.

The provisions of Corporate Social Responsibility are not applicable to the Company.

The company has not done any trading or investing in crypto currency or virtual currency.
No scheme of arrangement is applied in the company.

The company has complied with number layers of companies. Trezor Technologies Private
Limited is only subsidiary company of Shree Refrigerations Private Limited.
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

Previous Year figures: -

As required, the figures of the previous year/ period have been regrouped/ reclassified/
restated to correspond with the figures of the current year/ period.

For 55585 & Associates For and on behalf of the board of directors of
Chartered Accountanis SHREE REFRIGERATIONS PRIVATE LIMITED
Firm Regisirafion No :- 121769W

O

avainath Shende

2 A
FRN Tr'g
*

Shirish N. Godbo 121769W

§ Rajashri Shende Savita Kulkarni
Partner T n@/ (Managing Director) (Wholetime Director) (Company Secretory)
Membership No. 038716 SINGE DIN: 02028020 DIN: 2028006 M No: A68246

Place : Karad
Date : 15-09-2022
UDIN:-220387 16 ASKVYYTA4591
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NOTE 26 : NOTES TO THE CONSOLIDATE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31+

MARCH, 2022

1. Corporate information :-

Shree Refrigerations Pvi. Lid (“the Company”) is incorperated in India as a limited

liability company with its operating office in Karad. The Company is engaged In the manufacturing

of

Multi-Product Refrigeration and Air-conditioning Appliances and testing equipment for

Refrigeration and Air-condifioning industry.

CIN of the Company is U221921PN2006PTC 128377,

2, Significant accounting policies

a.

b.

[0

Basis of preparation :-

The accompanying Consolidated Financial Statements comprise of the financial
statements of the Company and its Subsidiary Company. The details of the Subsidiary Company
are as below :

Name of Subsidiary Couniry of | Date when the control was | % Shareholding of
Company Incorporation exercised by "the “the Company" as
Company" for the first time on 31-03-2020
Trezor Technologies Pvi. Lid. India 07t Novermber, 2016 100.00%

The Consolidated Financial Statements have been prepared in Indian Rupees and
comply in all material aspecis with the Accounting Standards nofified under Section 133 of the
Companies Act, 2013, read with Companies (Accounts) Rules, 2014, Financial Statements have
been prepared on accrual basis under the historical cost convention.

Principles of Consolidation :-
The Consolidated Financial Statements are prepared in accordance with Accounting

Standard 21- “Consolidated Financial Statements” and presented, to the extent possible, in
the same format as that adopted by the Company in preparation and presentation of its
Standalone Financial Statements.

The Consolidated Financial Statements have been prepared based on the Standalone
Financial Statements of Shree Refrigerations Pvt. Ltd. as well as those of Subsidiary Company
for the year ended on 314 March, 2022,

In preparation of the Consolidated Financial Statements, the Financial Statements of the
Company and the subsidiary company have been consolidated on line-by-line basis by
adding together the book values of like items of assets, liabilities, income and expenses, and
by eliminating the inter-company transactions and balances. The unredlised profits resulting
from inter-company transactions have been eliminated in full,

The Consclidated Financial Statements have been prepared using uniform accounting
policies for the like transactions and events in similar circumstances. Necessary adjustments
required for deviations, are made In the Consolidated Financial Statements and are
presenied in fhe same manner as the Company's Standalone Financial Statemenis.

Use of estimates :-

The preparation of financial statements in conformity with generally accepted
accounfing principles requires estimates and assumption fo be made that affect the reported
amounts of assets and liabilities on the date of financial statements and the reported amounts
of revenues and expenses during the reporting period. Any revision between actual results and
estimates are recognized in the period in which the results dre known or materialized.
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

d.

I

Inventaries :-

The inventories of Raw Materials, Work-in-Progress and Finished Goods are valued at Cost or
Net Realisable Value, whichever is |ess.
Cost is determined on FIFC basis.

Revenuve recognition :-

Revenue from sale of Refrigeration and air conditioning appliances is recognized as and
when the risk and rewards in relation to the product is transferred to the buyer, and it
happens on dispatch of the goods. The sales are made ex-factory.

Revenue from Services is recognized, when the performance of such services is completed,
Interest on fixed deposits with Banks/ Financial Institutions is recognized on accrual basis.

The revenue from Subsidies is recognized when the subsidies are sanctioned by the relevant
authority.

Fixed assets and depreciation :-

Fixed assets are stafed at cost less accumulated depreciation, Cost is inclusive of purchase
price, inward freight and installation expenses, net of discounts, if any. The taxes paid on
acquisition of fixed assets in respect of which set-off is available as per the provisions of
relevant statute are not included in cost of asset. The borrowing costs are capitalized, if the
relevant requirements for capitalisafion are met in respect of qudlifying assets, as per AS-16.

When any Fixed Asset is sold/ disposed off, the difference between camying value [i.e. the
cost of acquisition of the fixed asset reduced by the total depreciation provided on the said
fixed asset fill the date of sale) and the consideration on sale of the fixed assef is recorded as
Profit / Loss on the sale of Fixed Asset in the Statement of Profit and Loss.

The tangible fixed assets have been depreciated on written down value basis, considering
their useful lives and the Scrap Value, as estimated by the management, as per the
requirements of Schedule Il to the Companies Act, 2013. The depreciation for the curreni
pericd has been provided pro-rata to the annual depreciation chargeable for the current
financial year, based on the position until the end of current period.

The management believes that the depreciation provided on tangible fixed assets fairly
reflects the useful lives of such assets, although the useful lives considered may be difterent
from the useful lives specified in Schedule |l to the Companies Act, 2013.

The useful lives estimated by the management in respect of tangible Fixed Assets are as
follows :

Type of Asset Useful Life as per Schedule || Useful Life as per the
to the Companies Act, 2013 management estimate
{WDV Method)

Factory Building 30 Years &0 Years

1460 Years fur other thon Foctory Buildirgs) {in.all cozes)
Flant and Machinery 15 Years 15 Years
Plant and Machinery (T. P. P. Toals) 15 Yedars S Years
Hectrical Installations 15 Years 15 Years
Furniture and Fixtures 8 Years 8 Years
Office Eguipment S Years 2 Yearsto 5 Years
Computer Systerns 3 Years 3 Years

[6 Yeors for Serven & Netwarks) {6 Yeaus for Servers & Networks)

Motor Vehicles B Years 8 Years

e The intangible fixed assets have been depreciated as follows :

Type of Assei Parliculars of Depreciation
Computer Software Depreciated under written down value method @ 40% p.a.
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=

The depreciation for the curent period has been provided pro-rata to the annual
depreciation chargeable for the cument financial year, based on the position until the end of
current pericd.

e Depreciation on the fixed assetfs acquired during the year has been provided on pro-rata
basis from the date of acquisition of the asset.

Amortisafion :-

s Expenditures incurred during the year. which have long-term benefits on the revenue of the
Company are freated as Deferred Revenue and are capifalised.

e Such expenses are amortised in subsequent financial years pro-rata based on the estimatad
revenue to be generated for which the expenditures have been incumed.

o Capilalised expenses are bifurcated info Current and Non-Current Assels as on the date of
Fnancial Statements, based on the estimated amortisation in subsequent financial year.

= At present, the Company has capitalised following expenses :
i.  The expenses incumred towards the Project P17a for which the company has orders in
hana. The same will be amortised pro-rata to the revenue generated from the order.

i. The expenses in connection with issue of further capital. The same will be amortised on
straight line basis over the period of 5 years starting from FY 2021-22.

Forelgn cumrency fransaciions :-
i. Inifial recognition :-
Transactions in foreign cumrencies are recorded in reporting currency (i.e. Indian

Rupee) by applying fo the fareign cumency amount, at the exchange rate prevailing as at
the date of the transaction between the reporting curency and the foreign currency.

i. Conversion as on Repoeriing Date :-
At the year end, monetary assets and liabilifies denominated in foreign currencies are
refranslated at the rates of exchange prevadiling at the reporting date.

li. Exchange Differences -
The exchange difference arising upon the setflement of the foreign cumency
fransaction and/ or the retranslafion as on the reporting date is recognized as income or
expense in the Statement of Profit & Loss.

Employee benefits :-

o Shori term employee benefits :-
All employee benefits payable wholly within twelve months of rendering the service
are classified as shorl term employee benefits,

= Long term employee benefits :-

(i} Defined contribution plans :-

The Company confributes to the employess approved provident fund and gratuity
scheme. The Company’s confribution paid or payable for the same is recognized as an
expense in the statement of profit and loss during the year in which the employee renders
the related service.

Leases :-

e Operafing lease expenses are recognized in the statement of profit and loss on a straight
line basis over the lease term, as and w r rise.
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e

e The Company has no financial commitments in respect of non-cancellable operating
leases.

Earninas per share :-

The Company does not have any potential equity shares outstanding during the year.
The basic eamings per share is calculated by dividing the net profit for the year athibutable to
equity shareholders by weighted average number of equity shares outstanding during the year.

Taxation :«

Provision for cument tax is made on the basis of estimated taxable income for the
current accounting period and in accordance with the provisions of Income Tax Act, 1961.

Minimum Aliernate Tax (MAT) paid in accordance with the tax laws, which gives rise to
future economic benefits in the form of adjustment of future income tax liability, is considered as
an asseft if there is convincing evidence that the Company will pay normal income tax after the
tax holiday period. Accerdingly, MAT is recognized as an asset in the balance sheet when it is
probable that the future economic benefit associated with it will flow to the Company and the
asset can be measured reliably,

Deferred tax is recognized on fiming difference between the accounting income and
the taxable income for the year and quantified using the tax rates and laws enacted or
substantively enactive on the balance sheet date. Deferred tax assets are recognized and
camed forward 1o the exient there is reasonable certainty that sufficient future taxable income
will be available agdinst which such defered tax asset can be realized.

Impairment of assefs :-

At each balance sheet date, the Company reviews the camying amount of its asseis
to assess whether there is an indication that those assets may be impaired. If any such indication
exists. the Company makes an estimate of the assel's recoverable amount. If the recoverable
amount of the asset is estimated fo be less than its carrying amount, the canying amount of the
asset is reduced to its recoverable amount. Any impairment loss is immediaiely recognized in
the profit and loss.

Where an impairment loss subsequently reverses, the carrying ameount of the asset is
Increased to the revised estimate of its recoverable amount so that the increased canmying
ameount does not exceed the camying amount that would have been determined had no
impairment loss been recognized for the asset in the prior years.

Provisions: -

A provision is recognised when the Company has a present obligation as a result of
past event; 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 are not discounted to its present
value and are determined based on best estimate required to settle the obligation at the
balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect
the current best estimates.

Deferred Tax :-

The company recognises deferred tax liability or deferred tax asset provision arising on
account of fiming differences befween the profit as per the Financial Staiements and the
income taxable under the provisions of Income Tax Act, 1941. For the current period, the
Deferred Tax has been provided on the

5. 84
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p. Segment Reporling: -

As the Company's business activity falls within a single primary business segment namely,

manufacturing of air conditioning and refrigeration appliances, and o single geographical
segment, the disclosure requirements of Accounting Standard AS-17 on Segment Reporting as
under Companies (Accounting Standards) Rules, 2006 are not applicable.

p. Investments: -

« [nvestments which are readily realisable and intended to be held for not more than one year
from the date of making such investments are classified as Current Investment.

= Current Investments are camed at cost or fair market value, whichever is less.

e long-Term Investments are carried at cost. Provision for the diminution, if any, in the value of
investment is made, unless such diminution is of temporary nature.,

3. Addifional Regulatory Disclosures:-

a)
b}

<)

d)

f)

gl

h}
)
)

)

The company has not revalued its Property, Plant and Equipment during the year.

During the year, the company has not made any investments in, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured,
to companies, firms, Limited Liability Partnerships or any other parties. No funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the company to or in any other person(s) or entity(ies.
including foreign entifies (“Infermediaries"), with the understanding, whether recorded in
wriling or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the
company (“Uimate Beneficiaries”) or provide any guarantee, security or the like on
behdlf of the Ultimate Beneficiaries;

No proceedings have been initiated or are pending against the company for holding any
benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and
rules made thereunder.

The Company has not defaulied in repayment of any loan or other borrowings or any
interest due thereon to any lender. The company has not been a declared willful defaulter
by any bank or financial institution or other lender.

The company has registered the charge with Registrar of Companies in respect of term
loans sanctfioned during the year.

No funds have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the company to or in any other
person(s] or entity(ies), including foreign entities (“Intermediaries”), with the understanding,
whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the company (“Ultimate Beneficiaries”) or provide any guarantee, security
or the like on behalf of the Ultimate Beneficiaries.

No funds have been received by the company from any person(s) or entity(ies), including
foreign entities ("Funding Parties”), with the understanding. whether recorded in writing or
otherwise, that the company shall, whether, directly or indirectly, lend or invest in other
persons or entifies idenfified 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.

Company does not have any relation or transitions with Sfruck of Companies.

The provisions of Corporate Social Responsibility are not applicable to the Company.

The company has nol dene any frading or investing in crypto currency or virtual currency.
No scheme of arangement is applied in the company.

The company has complied with number layers of companies. Trezor Technologies Private
Limited is only subsidiary company.gfdiin frigerations Private Limited.
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NOTES FORMING PART OF THE CONSOLIDATED STATEMENTS OF ACCOUNT

Previous Yedr figures: -

As required, the figures of the previous year/ period have been regrouped/ reclassified/
restated fo correspond with the figures of the current year/ period.

For 5388 & Associales For and on behalf of the board of directors of
Chartered Accountants SHREE REFRIGERATIONS PRIVATE LIMITED
Firm Registrafion No :- 121769W

ok Blode o)

=3 e — s A=

Shirish N. Godbole Ravalnath Shende Rajashri Shende Savita Kulkarni
Pariner ’ (Managing Director) (Wholefime Director) (Company Secretory)
Membership No. 038716 DIN: 02028020 DIN: 2028004 M No: AéB246

Place : Karad
Dafe :15-09-2022
UDIN:-22038716ASKVYT4591
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MOTE 27 : EXPENDITURES AND EARMINGS IN FOREIGH CURRENCY

Parficulars For the Period | Ferthe Period
ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
1 | Value of impors on C.LF. Basis
Raw Motercls 1,22025 1,332.13
Coplta! Goods - -
1.220.25 1.332.13
2 | Expenses incurred In forelan curtency
Professional & Consulloncy Charges - 13.33
- 13.33
3 | Eaminags In feralgn curency
F. 0. B, Value of Exports 0.20 1777
NOTE 28 : RELATED PARTY DISCLOSURES
51, | Hame of the Reloted Pary Nalure of Relafionship
No.
1 | Shres Refigerations Pyl Lid. Holging Compony
2 | Trezor Techndtagies Py, Lid, Wholly-owned Subsidiory Company
2 | rir B, G Shenda kev Maonagement Personne|
3 | mirs Rojashres Shende Kay Management Fersonnal
A | Mis. Devshres. V. Mampurkar Relaiive of Key Monggemen! Pascrnel
B. Delalis of Transactions with Related Parties ;-
Sr. Nature of Transaction Particulats of the Related Party | Forthe Period | Forthe Perod
Mo. and the Nature of the ended on ended on
Relaflenszhip 31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
3 | Loon received Key Monagement Pepannel -
M, B G. Shende
Opening Balance 0 163.43
Ursacured Loons received during the vear 134,937 0
(-] Repaid durina the vear 00,3431 143.43
Closing balance das on Reporting Dale 24.5% -
3 | Locn recelved Key Monagement Personnel -
M, Rojashyee Shende
Cpening Balonecs 1] =
Ursecured Loans recelved durng the vear 345 -
[-] Repaid during the yaor &.69112 -
Clasing balance as on Reporting Date 27.81 -
4 | Remuneraflon Poid Kay Managemen! Peraanne| -
M. Rovalnalh Shende 10218 10218
Hirs, Rajashree Shends 558 558
157.98 157.98
5 | Remunerafion Faid Relalive of Key Monagemen! Persannel <
mrs. Devehree, V. Nampuriar B.&ll2 BA5RD
& | Vahicle Rent Pald Key Management Personnel 26.43 2543
#Ar, Ravalnath Shende 1515 1515
Mirs, Rajashres Shends 128 11.28
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NOTE 27 : EARNINGS PER EQUITY SHARE

“_lif6E

L1
MNo.

Particulars

o

Met Prafit after Tax (Rs. In Lakhs)

Met profii allnbuloble e Eguily Sharehaldres [Rs. I Lakhs)

Welahted average number of aguity shares cutstanding curng the vear (Mos)
Basic samings per share

{Foce Value of Rs, 100/- per equity share)

For the Period | Forthe Peilod

ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs

7952 {3029)

29621 {30.2%]

329.033.:30 32703300

G772 £.20

Nofe= AS Canversion rofio of OCPS (Refer Note 1.1 far terms of OCPS) has been linked valuation of shares hence, weighled average
number of shares cannet be ascerfained, hance Diluted Earmigs Per Share has naf been Calaulated.

NOTE 30 : PAYMENT TO AUDITORS

S, Particulars For the Period | Forthe Perlod
Mo, ended on anded on
31-03-2022 31-03-2021
Rs in Lakhs Rs in Lakhs
1 | Siatuiony Audi Fees 355 200
2 | For Toxaiion Maflers 1.73 1.70
3 | Oiher ervicas 210 Z10
Tolal 7.38 5.80
NOTE 31 : Contingent Liabilities
Sr. Particulars Forthe Period | For the Period
No. ended on ended on
31-03-2022 31-03-2021
Rs in Lakhs fs in Lakhs
1 | Bank Guardntees given to Customers on account of Advance, Perdformaonce, Security Deposil,
Integrity Pact ete. and In effect :
Mazagon Dack Shipbullders Ltd, .00 500
Mazagon Dock Shipuliders Lid, 10000 100,00
Mazogon Dack Shipbullders Lid, - 177
Mazagon Dack Shipbuilders Lid, - 383
Mazagon Dock Shinbuilders Ltd. - &7 43
Mazagon Rack Shinbulicars Ltd, - 15.00
Mdrogon Dock Shipbuilders Lt - 10990
Mazagon Dock Shiplouliders Lta. 21 57 -
azagon Deck Shinoullcers Lid, 0.45 -
widzagon Dock Shipbuliders Lid, 21,43 -
Maozogon Dock Shipbuilders Ld, 029 -
Maozogon Dock Shipbuilders Ltd. 230 =
Mazogon Dock Sniphuildess Ld, 6554 -
Maozagon Dock Shipbuiltders Lid 184
The Goo Shipyard lmited 1.34 -
The Goo Shipvard Limited 1.38 -
Croda Indie Company Py, Lic 1.05 1.05
Add (Mavy), Vizag - 578
AA0, [Nawyl, Visokhapainam 578 -
Indian Institute af Astraphysics 024 024
Carden Reach Shipbullders and Enginesrs Lid. &4.41 .
Gorden Reach Shipbuiiders ond Engirnesrs |1, - 1G7.35
The Presicdeni of India 9527 -
The Prasiclent of India 40 401
The Presiden| of India 069 0.69
DROO, taw Dalk 096 084
LRDQG, Hyderabod - oz
DROC, Hyderabad .40 -
Proj indusirias lmited 410 -
Praj industries Hmited .22 B
sSuperchiliers Py, Lid, 5595 £55
Total 433.31 A29.28
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