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Ishan International Ltd.

28™" Annual General Meeting

215t September 2023

Speech of Chairman
Mr. Shantanu Srivastava

My dear Shareowners,

It gives me great pleasure to extend a warm welcome to all of you to the 28" Annual
General Meeting of Ishan International Limited. A warm welcome also to our dear
employees and all other stakeholders. This AGM is being hosted on a digital
platform. The digital platform has an advantage that it enables more shareowners
to participate in the AGM. However, for a more personalized touch, we will try to
switch to a hybrid model of both physical and digital modes in future.

Background and Direction for Immediate Future

Friends, Today | am reminded of 28 years ago when | ventured into business from
Vietnam in 1995 after passing out from [IT Kanpur and doing a 6-year stint as an
Indian diplomat. Since then, it has been a beautiful journey full of learning,
challenges, successes and pitfalls. This journey has taught me the most important
thing in business which is to build long term relationships and also the fact that long
term relationships can only be built on the basis of the value that you add. | call it
“Value Addition to Both Ends of the Supply Chain”.

Our honorable Prime Minister has described the next 24 years leading up to 2047
as India's 'Amrut Kaal' and this means a lot to every citizen of the country. A very



bright future lies ahead as India will become world’s 3" largest economy by then.
Our government’s skillful management of the pandemic, and pragmatic approach
in dealing with the ensuing economic challenges have helped India emerge
stronger than before. Friends, in line with the Government’s policies, your company
is set to make a far greater contribution to India's prosperity and progress as well
as to contributing towards reduction of global warming and in turn to climate
control.

Ishan is now in the 29t year of operation. During this period, we have seen a steady
growth in terms of turnover and diversification of business. In this journey, building
long term relationships by adding unprecedented value to both the ends of the
supply chain has been the USP of Ishan. One of our important milestones was the
adoption of Quality Management System under ISO 9001 : 2015 over 5 years ago.
Listing with NSE (Emerge) last year was another major step forward towards
providing greater value to our shareowners while ensuring better transparency and
accountability. This has opened a new vista for ISHAN to achieve multidimensional
growth in our areas of specialization and reach greater heights in corporate
governance.

Ishan’s listing with NSE (Emerge) also has a special significance for the corporate
world in general as forward-looking initiatives like this, where growth, shareholder
value, professionalism and transparency are significant features, create an
environment for other SMEs to also come forward and emulate.

Growth-Oriented Targets

Dear Friends, | am pleased to inform you that Ishan has defined a set of growth
oriented targets leading up to the Financial Year 2025-26 (short term) and these
are as follows:

1. To reach a turnover of 100 crores. Adding to this, we want to maximize EBITDA /
profits by keeping our operations cost effective.



2. To become the largest Indian supplier of Sugar Machinery in ASEAN countries.

3. To have the largest market share in Renewable Energy sector, especially in small
Hydro, in Vietnam.

4. To increase focus on projects related to climate control. Protection of
environment is an important goal for all of us around the globe and our company
is also increasing its focus on Renewable Energy Projects, Pollution Control and Re-
cycling of Plastic Waste etc.

Marketing Strategy

Our marketing strategy is based on a 4 Dimensional Model. 1%t dimension being
growth in existing countries in existing industries, 2"4 dimension is diversification
and development of business in new industries in the existing markets, 3™
dimension is to diversify to new countries and the 4™ dimension is to develop
business in renewable energy sector in India and get into projects related to
backward integration into our export business. The 4-D Strategy initiated this year
will bear fruit in coming years 2024-25 / 2025-26 and ensure sustainable growth
for years to come.

It is a matter of encouragement that we have achieved a direct sale turnover of
nearly 36 crores in Financial Year 2022-23 which was an increase of 60% over the
previous year. We are determined to maintain high pace of growth in Current
Financial Year 2023-24 as well as in years to come.

Our market coverage will see rapid expansion as well. While we will continue to
focus on the ASEAN countries of South-East Asia, significant contributions will also
come from new markets in Africa and North and Central America.

As we aggressively and strategically work towards achieving these targets, we have
also kept a sound Risk Management System in place to provide safeguards that are
essential in business. We remain committed to our guiding mantra of Growth and



Shareholder value and as a fast-growing enterprise of our great nation, we are
aware that this automatically leads to value creation for all our stakeholders. In
addition, a strong Value System continues to be the backbone of our company.

Dear Shareowners, Ishan is well set on the path of exponential growth in coming
years. As we continue to evolve, we remain committed to our shareholders and to
our responsibility of creating jobs.

As | always say, Ishan’s greatest assets are our employees and our clients, not just
our financial assets. The greatest value creators are human beings. Healthy inter-
personal relations create the right ecosystem for a successful business.

Friends, | would like to take this opportunity to thank all our shareowners,
employees, customers, government, Bank of India, partners, statutory and internal
auditors, secretarial auditors, legal advisors and strategic advisors for their
consistent guidance and encouragement. Ishan remains committed to building a
world-class enterprise.

Thank you very much



NOTICE

NOTICE IS HEREBY GIVEN THAT THE 28™ ANNUAL GENERAL MEETING
OF ISHAN INTERNATIONAL LIMITED (COMPANY) WILL BE HELD ON
THURSDAY, 21ST DAY OF SEPTEMBER, 2023 AT 11:00 AM THROUGH
VIDEO CONFERENCING (VC) / OTHER AUDIO VISUAL MEANS (OAVM)
FACILITY TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS:

1.

To consider and adopt the Audited Standalone & Consolidated Financial Statements
of the Company for the financial year ended 31" March, 2023 together with the
reports of the Board of Directors and Auditors:

To consider and if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

“RESOLVED THAT the Audited Standalone & Consolidated Financial Statements of the
Company for the financial year ended 31* March, 2023 together with the reports of the
Board of Directors and the Auditors thereon be and are hereby considered, approved and
adopted.”

To appoint Statutory Auditors from the conclusion of this Annual General Meeting
until the conclusion of the sixth consecutive Annual General Meeting and to fix their
remuneration:

To consider and if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:

RESOLVED THAT pursuant to Sections 139, 142 of the Companies Act, 2013 (“Act”)
and other applicable provisions, if any, of the said Act and Companies (Audit and
Auditors) Rules, 2014 made thereunder and other applicable rules, if any, under the said
Act (including any statutory modification(s) or re-enactment thereof for the time being in
force) M/s Hiren Buch Associates, Chartered Accountants bearing ICAI registration
number 116131W, be and are hereby reappointed as the Statutory Auditors of the Company
commencing from the conclusion of 28th Annual General Meeting to be held on 21st
September2023 till the conclusion of 33"'Annual General Meeting i.e. till the conclusion of
the AGM to be held for the Financial year 2028, subject to approval of shareholders, at a
remuneration to be fixed by the Board of Directors of the Company .

Appointment of Mrs Neelam Gupta (DIN: 06823562), as a Director retires by rotation
and being eligible, offers herself for re-appointment:

To consider and if thought fit, to pass with or without modification(s), the following
resolution as an Ordinary Resolution:



“RESOLVED THAT pursuant to the provisions of Section 152 and other applicable
provisions, if any, of the Companies Act, 2013 (‘the Act’) and the Companies
(Appointment and Qualifications of Directors) Rules, 2014, as amended from time to time,
Mrs Neelam Gupta (DIN: 06823562), Executive Director of the Company, who retires by
rotation at this Annual General Meeting and being eligible for re-appointment, be and is
hereby re appointed as Executive Director of the Company, liable to retire by rotation.”

SPECIAL BUSINESSES:

4- For transferring unused amount of Issue Related Expenses under the head Working
Capital Requirement subject to the approval of Shareholders:

To consider and if thought fit, to pass the following resolution as a Special Resolution:

“RESOLVED THAT pursuant to Section 27 of Companies Act 2013 (“the Act”) and
Regulation 32 of the SEBI (LODR) Regulations, 2015, transferring unspent amount of
Issue Related Expenses to working capital i.e. Rs.97,20,000 (Ninety Seven Lacs Twenty
Thousand Only) as per the Audited financial Statement for F.Y.2023 which is the balance
amount of the proposed Issue Related Expense mentioned in the prospectus i.e.
Rs.1,94,00,000 (One Crore Ninety Four Lacs Only) and the actual Issue related expenses
incurred was Rs.96,80,000 (Ninety Six Lacs Eighty Thousand Only).

RESOLVED THAT the actual expense incurred during the IPO process amounted to
Rs.96,80,000 (Ninety Six Lacs Eighty Thousand Only, leaving an unspent amount of
Rs.97,20,000 (Ninety Seven Lacs Twenty Thousand Only).

RESOLVED THAT the transfer of the unspent amount of Rs.97,20,000 (Ninety Seven
Lacs Twenty Thousand Only) from the IPO expenses to the Company's working capital
account subject to the approval of the shareholders by passing Special Resolution.

RESOLVED FURTHER THAT the Board of Directors of the Company be and is hereby
authorized to take all such steps as may be necessary, proper and expedient to give
complete effect to this resolution and also to take any and all actions necessary to effectuate
the transfer of the unspent amount of Rs.97,20,000 (Ninety Seven Lacs Twenty Thousand
Only)to the Company's working capital, including the execution of any documents as may
be required.”

5. Cancellation of Joint Venture-taking on record:
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 27 of Companies Act 2013 (“the Act”) and
Regulation 32 of the SEBI (LODR) Regulations, 2015, the Board of Directors in its
meeting held on 3 August, 2023 has approved the cancellation of the Joint Venture
agreement with SD Corporation and has recommended the same to the shareholders to take
on record the cancellation of Joint Venture w.e.f. 3 August,2023.



RESOLVED THAT the Joint Venture with the SD Corporation for amount Rs
3,50,00,000 (Three Crore Fifty Lacs Only) is being discontinued as there has been no
business generated by SD Corporation. The said amount will be returned in full by SD
Corporation to Ishan International Limited as early as possible but not later than 15"
September, 2023.

FURTHER RESOLVED THAT the Board of Directors have taken all necessary actions,
that may be necessary to expedite the cancellation of the Joint Venture agreement.”

Adoption of New Joint Venture Agreement and taking it on record:
To consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to Section 27 of Companies Act 2013 (“the Act”) and
Regulation 32 of the SEBI (LODR) Regulations, 2015, the Board of Directors in its
Board Meeting has agreed for new Joint Venture agreement with the company name M/s
Malik Ayurved and Pharmaceuticals Private Limited(name is being changed), for the
amount Rs. 3,50,00,000 (Three Crore Fifty Lacs Only) and the terms and conditions of the
proposed Joint Venture Agreement have been reviewed and deemed satisfactory by the
Board of  Directors. Whereas, the amount in full as mentioned above will be paid by the
company by 15" September, 2023 in the account of M/s Malik Ayurved and
Pharmaceuticals Private Limited (name is being changed).

RESOLVED FURTHER THAT the Board of Directors of the Company has conducted a
thorough evaluation of the potential benefits and risks associated with the Joint Venture
and has recommended proceeding with the Joint Venture of the same amount of Rs
3,50,00,000 (Three Crore Fifty Lacs Only) with the M/s Malik Ayurved and
Pharmaceuticals Private Limited (name is being changed) and subject to the adoption of the
New Joint Venture by passing Ordinary Resolution and taking New Joint Venture on
record.

FURTHER RESOLVED THAT the Board of Directors have taken all necessary actions,
that may be necessary to expedite the new Joint Venture Agreement.”

For and on behalf of the Board

Place: New Delhi
Date: 03" August, 2023 Sd/-

Ketan Chaurasia
Company Secretary



NOTES

1.

3.

Register of members and Share Transfer Books of the Company will remain closed from
(both days inclusive) for annual closing. N.A because company is not declaring dividend.

Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”)
setting out material facts concerning the special business under Item Nos. 4, 5and 6 of the
accompanying Notice, is annexed hereto. The Board of Directors of the Company on 03"
August, 2023 considered that the special business under Item Nos. 4,5 and 6 being
considered unavoidable, be transacted at the 28th AGM of the Company.

In view of the massive outbreak of the COVID-19 pandemic, social distancing is a norm to
be followed and pursuant to the Circular No. 14/2020 dated April 08, 2020, Circular
No0.17/2020 dated April 13, 2020 issued by the Ministry of Corporate Affairsfollowed by
Circular No. 20/2020 dated May 05, 2020 and Circular No. 02/2021 dated January 13, 2021
and all other relevant circulars issued from time to time, physical attendance of the
Members to the AGM venue is not required and general meeting be held through video
conferencing (VC) or other audio visual means (OAVM). Hence, Members can attend and
participate in the ensuing AGM through VC/OAVM. Hence, the 28" AGM of the Company
is being held through VC/OAVM Facility, which does not require physical presence of
Members at a common venue. The deemed venue for the AGM shall be the Registered
Office of the Company.

Pursuant to the Circular No. 14/2020 dated April 08, 2020, issued by the Ministry of
Corporate Affairs, the facility to appoint proxy to attend and cast vote for the members is
not available for this AGM. However, the Body Corporates are entitled to appoint
authorised representatives to attend the AGM through VC/OAVM and participate there at
and cast their votes through e-voting and hence, the Proxy Form, Attendance Slip and
Route Map are not annexed to this Notice.

The attendance of the Members attending the AGM through VC/OAVM will be counted for
the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the
scheduled time of the commencement of the Meeting by following the procedure
mentioned in the Notice.

In compliance with the MCA Circulars and SEBI Circular dated January 15, 2021 read with
Circular dated May 12, 2020, notice of the AGM along with the Annual Report 2022-23 is
being sent only through electronic mode to those Members whose e-mail address is
registered with the Company/ Depository Participants. Members may note that the Notice
and Annual Report 2022-23 will also be available on the Company’s website that is
www.ishanglobal.com, website of the National Stock Exchange that is www.nseindia.com
and AGM Notice is also available on the website of Kfin technologies Limited (agency for
providing the Remote e-Voting facility) at www.evoting@Kfintech.com.



http://www.ishanglobal.com/
http://www.nseindia.com/
http://www.evoting@Kfintech.com.

8.

9.

10.

11.

12.

13.

14.

15.

In terms of Regulation 36(3) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, details of director retiring by rotation at the ensuing
annual general meeting is given in annexure to this notice.

Members desirous of making a nomination in respect of their shareholding, as permitted
under Section 72 of the Companies Act, 2013, are requested to submit the prescribed Form
SH 13 (Nomination Form) & Form SH 14 Cancellation or Variation of Nomination,
accordingly to the Secretarial Department of the Company or to the office of the Registrar
& Share Transfer Agent.

In respect of shares held in electronic/demat form, beneficial owners are requested to notify
any change in their address, bank account, mandate, etc. to their respective Depository
Participant.

Members are requested to intimate the Company of queries, if any, regarding the accounts /
notice at least ten days before the Annual General Meeting to enable the Management to
keep the information ready at the meeting.

All documents referred to in the accompanying Notice and Explanatory Statement shall be
open for inspection at the registered office of the Company during normal business hours
(9.30 a.m. to 5.00 p.m.) and all working days except Sundays, upto and including the date of
Annual General Meeting of the Company.

Members are requested to register/ update email address for receiving electronic
communication.

Green Initiative — Members who have not registered their e-mail addresses so far are
requested to register their e-mail address for receiving all communication including Annual
Report,Notices,Circulars etc. from the Company electronically. Members may also note that
annual Report for the FY 2022-23 will also be available on the website of the Company viz.
www.ishanglobal.com.

Voting through electronic means:

In compliance with provisions of Section 108 of the Companies Act, 2013, Rule 20 of the
Companies (Management and Administration) Rules, 2014 as amended by the Companies
(Management and Administration) Amendment Rules, 2015 and Regulation 44 of SEBI
(Listing Obligations and Disclosure Requirements), Regulations, 2015 the Company is
pleased to provide members facility to exercise their right to vote on resolutions proposed
to be considered at the Annual General Meeting (AGM) by electronic means and the
business may be transacted through e-Voting Services. The facility of casting the votes by
the members using an electronic voting system from a place other than venue of the AGM
(“remote e- voting”) will be provided by Kfintech Technologies Limited.

The instructions for members for remote e-voting and joining general meeting are as under:

The remote e-voting period begins on Monday, September 18th, 2023 (09:00 A.M.
IST) and ends on Wednesday, 20th September, 2023 (05:00 P.M. IST). The remote
e-voting module shall be disabled by Kfintech for voting thereafter. The Members,
whose names appear in the Register of Members / Beneficial Owners as on the record
date (cut- off date) i.e. Thursday 14th September, 2023 may cast their vote
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electronically. The voting right of shareholders shall be in proportion to their share in
the paid-up equity share capital of the Company as on the cut-off date, being
Thursday 14™ September, 2023.

How do | vote electronically using NSDL e-Voting system?

The way to vote electronically on NSDL e-Voting system consists of “Two Steps”
which are mentioned below:

Step 1: Access to NSDL e-Voting system

A. Login method for e-Voting and joining virtual meeting for Individual
shareholders holding securities in demat mode:

In terms of SEBI circular dated December 9, 2020, on e-Voting facility provided by Listed
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are advised to update their mobile number and Email Id in their demat
accounts to access e-Voting facility.



Login method for Individual shareholders holding securities in demat mode isgiven below:

Type of shareholders

Login Method

Individual Sharehold-
ers holdingsecurities in
demat mode with
NSDL.

1. Existing IDeAS user can visit the e-Services website

of NSDL Viz. https://eservices.nsdl.com either on a
Personal Computer or on a mobile. Onthe e-Services
home page click on the “Beneficial Owner” icon
under “Login” which is available under ‘IDeAS’
Section , this will prompt you to enter your existing
User ID and Password. After successful authentication,
you will be able tosee e-Voting services under Value
added services. Click on “Access to e-Voting” under
e-Voting services and you will be able to see e- Voting
page. Click on company name or e-Voting service
provider i.e. NSDL and you will be re- directed to e-
Voting website of NSDL for casting your vote during
the remote e-Voting period or joining virtual meeting
& voting during the meeting.

If you are not registered for IDeAS e-Services, option
to register is available at https://eservices.nsdl.com.
Select “Register Online for IDeAS Portal” or click
at  https://eservices.nsdl.com/SecureWeb/IdeasDirec
tReg.jsp

Visit the e-Voting website of NSDL.

Open web

browser by typing the following URL:
https://www.evoting.nsdl.com/ either on a
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Personal Computer or on a mobile. Once the home
page of e-Voting system is launched, click on the icon
“Login” which is available under
‘Shareholder/Member’ Section. A new screen will
open. You will have to enter your User ID (i.e. your
sixteen digit demat account number hold with NSDL),
Password/OTP and a Verification Code as shown on
the screen. After successful authentication, you will be
redirected to NSDL Depository site wherein you can
see e-Voting page. Click on company name or
e-Voting service provider i.e. NSDL and you will be
redirected to e-Voting website of NSDL for casting
your vote during the remote e-Voting period or joining
virtual meeting & voting during the meeting.
Shareholders/Members can also download NSDL
Mobile App “NSDL Speede” facility by scanning the
QR code mentioned below for seamless voting
experience.




Individual Sharehold-

ers holdingsecurities in
demat mode with CDSL

. Existing users who have opted for Easi / Easiest, they can

login through their user id and password. Option will be
made available to reach e-Voting pagewithout any further
authentication. The URL for usersto login to Easi / Easiest
are https://web.cdslindia.com/myeasi/home/login

. After successful login of Easi/Easiest the user will be also

able to see the E Voting Menu. The Menu will have links
of e-Voting service provider i.e., NSDL. Click on NSDL
to cast your vote.

. If the user is not registered for Easi/Easiest, option to

register is available at
https://web.cdslindia.com/myeasi/Registration/EasiRegistra-
tion

. Alternatively, the user can directly access e-Voting page

by providing demat Account Number and PAN No. from a
link in_www.cdslindia.com home page. The system will
authenticate the user by sendingOTP on registered Mobile
& Email as recorded in the demat Account. After
successful authentication, user will be provided links for
the respective ESP i.e., NSDL where the e-Voting is in
progress.

Individual Sharehold-
ers (holding securities
indemat mode) login
through their deposito-
ry participants

You can also login using the login credentials of your
demat account through your Depository Participant
registered with NSDL/CDSL for e-Voting facility.

Once login, you will be able to see e-Voting option. Once
you click on e-Voting option, you will be redirected to
NSDL/CDSL  Depository  site  after  successful
authentication, wherein you can see e- Voting feature.
Click on options available against company name or
e-Voting service provider-NSDL and you will be
redirected to e-Voting website of NSDL for casting your
vote during the remote e-Voting period or joining virtual
meeting & voting during the meeting.

Important note: Members who are unable to retrieve User 1D/ Password are advised
to use Forget User ID and Forget Password option available at abovementioned

website.

Helpdesk for Individual Shareholders holding securities in demat mode for any

technical issues related to login through Depository i.e., NSDL and CDSL..
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Login type Helpdesk details

Individual Sharehold- | Members facing any technical issue in login can

ers holding securities in demat | contact NSDL helpdesk by sending a request at

mode with NSDL evoting@nsdl.co.in or call at 022 - 4886 7000 and
022 - 2499 7000

Individual Shareholders Members facing any technical issue in login

holding securities in demat cancontact CDSL helpdesk by sending a request

mode with CDSL at evoting@cdslindia.com or contact at toll free no.
1800 22 55 33

B. Login Method for shareholders other than Individual shareholders holding
securities in demat mode and shareholders holding securities in physical mode:

How to Log-in to NSDL e-Voting website?

1. Visit the e-Voting website of NSDL. Open web browser by typing the following
URL.: https://www.evoting.nsdl.com/ either on a personal computer or on a mobile.

2. Once the home page of e-voting system is launched, click on the icon “Login”which
is available under Shareholders’ Section.

3. A new Section will open. You will have to enter your User 1D, your Password and a
Verification Code as shown on the screen.
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at
https://eservices.nsdl.com/with your existing IDEAS login.Once you log-in to NSDL
eservices after using your log-in credentials, click on e-Votingand you can proceed to
Step 2 i.e. Cast your vote electronically.

4. Your User ID details are given below :

Manner of holding shares Your User ID is:

i.e. Demat

(NSDL or CDSL) or Physical

a) For Members who hold shares in 8 Character DP ID followed by 8 Digit Cli-
demat account with NSDL. ent ID.For example if your DP ID is

IN300*** and Client ID is 12****** then
your user 1D is IN3QQ***12******

b) For Members who hold shares in 16 Digit Beneficiary ID

demat account with CDSL. For example if your Beneficiary ID is
12***FxkxxIxk*%* then your user ID is
12**************
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c) For Members holding EVEN Number followed by Folio Number
shares inPhysical Form. registered with the company.For example if
folio number is 001*** and EVEN is
121064 then user ID is
121064001***

Your password details are given below:

a) If you are already registered for e-Voting, then you can use your existing password to
login and cast your vote.

b) If you are using NSDL e-Voting system for the first time, you will need to retrieve the
‘initial password’ which was communicated to you. Once you retrieve your ‘initial
password’, you need to enter the ‘initial password’ and the system will force you to
change your password.

¢) How to retrieve your ‘initial password’?

(i) If your email ID is registered in your demat account or with the company, your
‘initial password’ is communicated to you on your email ID. Trace the email sent to
you from NSDL from your mailbox. Open the email and openthe attachment i.e. a
.pdf file. Open the .pdf file. The password to open the pdf file is your 8 digit client
ID for NSDL account, last 8 digits of client ID for CDSL account or folio number
for shares held in physical form. The .pdf file contains your ‘User ID’ and your
‘initial password’.

(i) 1f your email ID is not registered, please follow steps mentioned below in process for
those shareholders whose email ids are not registered.

5. If you are unable to retrieve or have not received the “Initial password” or have
forgotten your password:

a) Click on “Forgot User Details/Password?”(If you are holding shares in your demat
account with NSDL or CDSL) option available on www.evoting.nsdl.com.

b) Physical User Reset Password?” (If you are holding shares in physical mode) option
available on www.evoting.nsdl.com.

c) If you are still unable to get the password by aforesaid two options, you can send a
request at evoting@nsdl.co.in mentioning your demat account number/folio number,
your PAN, your name and your registered address.

d) Members can also use the OTP (One Time Password) based login for castingthe votes
on the e-Voting system of NSDL.

6. After entering your password, tick on Agree to “Terms and Conditions” by selecting on the
check box.

7. Now, you will have to click on “Login” button.

8. After you click on the “Login” button, Home page of e-Voting will open.
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Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting system.

How to cast vote electronically on NSDL e-voting system?

1.

After successful login at Step 1, you will be able to see all the companies “EVEN” in
which you are holding shares and whose voting cycle and General Meeting is in active
status.

Select “EVEN” of company for which you wish to cast your vote during the remote
e-Voting period and casting your vote during the General Meeting. For joining virtual
meeting, you need to click on “VC/OAVM?” link placed under “JoinGeneral Meeting”.

Now you are ready for e-Voting as the Voting page opens.

Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the
number of shares for which you wish to cast your vote and click on “Submit” and also
“Confirm” when prompted.

Upon confirmation, the message “Vote cast successfully” will be displayed.

You can also take the printout of the votes cast by you by clicking on the print option
on the confirmation page.

Once you confirm your vote on the resolution, you will not be allowed to modify your
vote.

You can also update your mobile number and e-mail id in the user profile details of the
folio which may be used for sending future communication(s).

The voting rights of members shall be in proportion to their shares of the paid up equity
share capital of the Company as on the cut-off date of Thursday 14th September, 2023.

Any person, who acquires shares of the Company and become member of the Company
after dispatch of the notice and holding shares as of the cut-off date i.e. Thursday 14th
September, 2023, may obtain the login ID and password by sending a request at
evoting@nsdl.co.in or cs@ishangroup.co.in.

However, if you are already registered with NSDL for remote e-voting then you can use
your existing user ID and password for casting your vote. If you forgot your password,
you can reset your password by using “Forgot User Details/Password?” or “Physical
User Reset Password? ” option available on www.evoting.nsdl.com or contact NSDL at
the following toll free no.: 1800-222- 990.

The Chairman shall, at the AGM, at the end of discussion on the resolutions on which
voting is to be held, allow voting for all those members who are present at the AGM but
have not cast their votes by availing the remote e-voting facility during the AGM.

. Process for those shareholders whose email ids are not registered with the

depositories for procuring user id and password and reqgistration of e mail ids for
e-voting for the resolutions set out in this notice :

. In case shares are held in physical mode please provide Folio No., Name of shareholder,

scanned copy of the share certificate (front and back), PAN


mailto:cs@ishangroup.co.in.
http://www.evoting.nsdl.com/

(self attested scanned copy of PAN card), AADHAR (self attested scanned copy of
Aadhar Card) by email to cs@ishangroup.co.in.

2. If you are an Individual shareholders holding securities in demat mode, you are requested
to refer to the login method explained at step 1 (A) i.e. Login method for e-Voting and

joining virtual meeting for Individual shareholders holding securities in demat
mode.

3. Alternatively member may send an e-mail request to evoting@kfintech.com for obtaining
User ID and Password by proving the details mentioned in Point (1) or (2) as the case
may be.

4. In terms of SEBI circular dated December 9, 2020 on e-Voting facility provided byL.isted
Companies, Individual shareholders holding securities in demat mode are allowed to vote
through their demat account maintained with Depositories and Depository Participants.
Shareholders are required to update their mobile numberand email 1D correctly in their
demat account in order to access e-Voting facility.

GENERAL INSTRUCTIONS :

The e-voting period commences on Monday, 18" September, 2023 (09:00 a.m. I1ST) and
ends on Wednesday, 20th September, 2023 (5:00 p.m. IST). During this period,
shareholders of the Company holding shares either in physical form or in
dematerialized form, as on the cut-off date of Thursday 14th September, 2023, may cast
their vote electronically. The e-voting module shall also be disabled by Kfintech for
voting thereafter but will again open up during the AGM. Once, the vote on a
resolution is cast by the shareholder, the shareholder shall not be allowed to change it
subsequently.

Ms. Tanisha Srivastava, Practicing Company Secretary (Membership No. ACS 49947), has
been appointed as the Scrutinizer to scrutinize the e-voting process in afair and transparent
manner.

The Scrutinizer shall, after the conclusion of voting at the General Meeting, unblock the
votes cast through remote e-voting in the presence of at least two witnesses not in the
employment of the Company and shall make not later than three days of the conclusion of
the AGM a Consolidated Scrutinizer’s Report of the total votes cast in favour or against and
invalid votes if any. The results declared along with the Scrutinizer’s report, will be posted
on the website of the Company www.ishanglobal.com and on the website of NSDL
immediately after the declaration of the result by the Chairman or any person authorised by
him and communicated to the Stock Exchanges.

Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send
scanned copy (PDF/ JPG Format) of the relevant Board Resolution/ Authority letter etc. with
attested specimen signature of the duly authorized signatory(ies) whoare authorized to vote,
to the Scrutinizer by e-mail to tanishasrivastava0591@gmail.com witha copy marked to
evoting@Kfintech.com.

It is strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential. Login to the e-voting website will be
disabled upon five unsuccessful attempts to key in the correct password. In such an event,
you will need to go through the “Forgot User Details/Password?” or
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“Physical User Reset Password?” option available on www.evoting.Kfintech.com to reset
the password.

f. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for
Shareholders and e-voting user manual for Shareholders available at the download Section of
www.evoting@Kfintech.com or send a request at einward.ris@kfintech.com

THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE DAY OF THE AGM
ARE AS UNDER:-

1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned
above for remote e-voting.

2. Only those Members/ shareholders, who will be present in the AGM through VC/OAVM
facility and have not casted their vote on the Resolutions through remote e-Voting and are
otherwise not barred from doing so, shall be eligible to vote through e-Voting system
during the AGM.

3. Members who have voted through Remote e-Voting will be eligible to attend the AGM.
However, they will not be eligible to vote at the AGM.

4. The details of the person who may be contacted for any grievances connected with the
facility for e-Voting on the day of the AGM shall be the same person mentionedfor Remote
e-voting.

INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM

ARE AS UNDER:

1. Member will be provided with a facility to attend the AGM through VC/OAVM through
the kfintech e-Voting system. Members may access by following the steps mentioned
above for Access to kfintech e-Voting system. After successful login, youcan see link of
“VC/OAVM link” placed under “Join General meeting” menu against company name. You
are requested to click on VC/OAVM link placed under Join General Meeting menu. The
link for VC/OAVM will be available in Shareholder/Member login where the EVEN of
Company will be displayed. Please note that the members who do not have the User ID and
Password for e-Voting or have forgotten the User ID and Password may retrieve the same
by following the remote e-Voting instructions mentioned in the notice to avoid last minute
rush.

2. Members are encouraged to join the Meeting through Laptops for better experience.

3. Further Members will be required to allow Camera and use Internet with a good speed to
avoid any disturbance during the meeting.

4. Please note that Participants Connecting from Mobile Devices or Tablets or through
Laptop connecting via Mobile Hotspot may experience Audio/Video loss due to
Fluctuation in their respective network. It is therefore recommended to use Stable Wi-Fi or
LAN Connection to mitigate any kind of aforesaid glitches.

5. Shareholders who would like to express their views/ask questions during themeeting may
register themselves as a speaker and may send their request mentioning their name, demat
account number/folio number, email id, mobile number at cs@ishangroup.co.in
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Shareholders who would like to express their views/have questions may send their
questions in advance mentioning their name demat account number/folio number, email id,
mobile number at cs@ishangroup.co.in The same will be replied by the company suitably.

7. Those shareholders who have registered themselves as a speaker will only be allowed to
express their views/ask questions during the meeting. Members will have the option to post
their comments / queries on Chat and we will be making arrangements to carry your
messages.

For and on behalf of the Board
Place: New Delhi

Date: 03" August, 2023 Sd/-
Ketan Chaurasia
Company Secretary
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

SPECIAL BUSINESS: ITEM NO. 4

Pursuant to Section 27 of Companies Act 2013 (“the Act”) and Regulation 32 of the SEBI
(LODR) Regulations, 2015, transferring unspent amount of Issue Related Expenses to working
capital i.e. Rs.97,20,000 (Ninety Seven Lacs Twenty Thousand Only) as per the Audited
financial Statement for the Financial Year ended 31st March .2023 which is the balance amount
of the proposed Issue Related Expense mentioned in the prospectus i.e. Rs.1,94,00,000 (One
Crore Ninety Four Lacs Only) and the actual Issue related expenses incurred was Rs.96,80,000
(Ninety Six Lacs Eighty Thousand d Only).

The actual expense incurred during the IPO process amounted to Rs.96,80,000 (Ninety Six Lacs
Eighty Thousand Only, leaving an unspent amount of Rs.97,20,000 (Ninety Seven Lacs
Twenty Thousand Only) and the Board of directors of the company recommend the transfer of
the unspent amount of Rs.97,20,000 (Ninety Seven Lacs Twenty Thousand Only) from the IPO
expenses to the Company's working capital account as it is in the interest of the company and
this amount transfer will increase the financial liquidity of the company for day to day business
transactions.

The recommendation of the Board of Directors for transferring unspent amount of Rs.97,20,000
(Ninety Seven Lacs Twenty Thousand Only) from the head issue related expense to working
capital requirement head is subject to the approval of the shareholders by passing Special
Resolution.

The Board recommends the resolution set out at item no. 4 of the Notice for approval by the
shareholders.

SPECIAL BUSINESS: ITEM NO. 5

Pursuant to Section 27 of Companies Act 2013 (“the Act”) and Regulation 32 of the SEBI
(LODR) Regulations, 2015, the Board of Directors in its meeting held on 3rd August, 2023 has
approved the cancellation of the Joint Venture agreement and has recommended the same to the
shareholders to take on record the cancellation of Joint Venture.

Further the Joint Venture with the SD Corporations for amount Rs 3,50,00,000 (Three Crore
Fifty Lacs Only) is being discontinued as there has been no business generated by SD
Corporation. The said amount will be returned in full by SD Corporation to Ishan International
Limited as early as possible but not later than 15" September, 2023.

Whereas, after careful consideration and in the best interest of the company and its shareholders,
it has been decided to cancel the aforementioned Joint Venture agreement.

The Board recommends the resolution set out at item no.5 of the Notice for consideration by
passing Ordinary Resolution to take the cancellation on record.



SPECIAL BUSINESS: ITEM NO. 6

Pursuant to Section 27 of Companies Act 2013 (“the Act”) and Regulation 32 of the SEBI
(LODR) Regulations, 2015, the Board of Directors in its meeting has agreed for new Joint
Venture agreement with the company name M/s Malik Ayurved and Pharmaceuticals Private
Limited (name is being changed), for the amount Rs. 3,50,00,000 (Three Crore Fifty Lacs Only)
and the terms and conditions of the proposed Joint Venture Agreement have been reviewed and
deemed satisfactory by the Board of Directors. Whereas, the amount in full as mentioned above
will be paid by the company by 15th September, 2023 in the account of M/s Malik Ayurved and
Pharmaceuticals Private Limited (name is being changed).

The Board of Directors of the Company has conducted a thorough evaluation of the potential
benefits and risks associated with the Joint Venture and has recommended proceeding with the
New Joint Venture of the same amount of Rs 3,50,00,000 (Three Crore Fifty Lacs Only) with
the M/s Malik Ayurved and Pharmaceuticals Private Limited(name is being changed) and
subject to the adoption of the New Joint Venture by passing Ordinary Resolution and taking
New Joint Venture on record.

The Board of Directors emphasizes the importance of effective collaboration and diligent
oversight in the execution of the Joint Venture, with a focus on achieving the outlined strategic
goals and maximizing value for the company and its shareholders. Whereas, after conducting
due diligence and alignment with the company's long-term goals, the Board of Directors are in
favor of pursuing the establishment of the New Joint Venture.

The Board recommends the resolution set out at item no. 6 of the Notice for consideration by
passing Ordinary Resolution to take the New Joint VVenture on record.



Details of Director seeking re-appointment retire by rotation at the Forthcoming
Annual General Meeting.

(Pursuant to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015)

Name of Director

Mrs. Neelam Gupta

Date of Birth

06/08/1981

Date of Appointment

15/03/2018

Expertise in Specific Functional Area

Finance and Accounts
Project Management

Qualifications M.com

MBA (Finance)
Directorship in otherpublic limited Nil
companies
Other positions Nil
Membership of committees in other Nil

public limited companies

Inter relationship

Executive Director &Chief Financial Officer

Shares held in the company

7,600




BOARD’S REPORT

Dear Shareholders,

Your Directors take pleasure in presenting the 28th Annual Report of the Company together
with Audited Financial Statements for the year ended March 31st, 2023. This report states
compliance as per the requirements of The Companies Act, 2013, the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and other rules and regulations as applicable

to the Company.

1. FINANCIAL RESULTS:

Rupees in Lacs]

2022-2023 2021-22

Revenue from Operations 3570.31 2112.41
Other Income 22.22 61.90
Total Revenue 3592.53 2174.31
Less: Expenses before Interest and Depreciation
Less: (a) Interest 65.04 87.38

(b) Depreciation 17.52 5.46
Other Expenses 528.21 215.49
Profit before Tax & Extra Ordinary Items 65.62 210.37
Less : Prior period expenses -
Less: Prior year’s Income Tax Adjustment - -
Profit Before Tax 68.37 183.13
Less: Tax Expenses

Current Tax 26.11 56.00

Deferred Tax (9.59) 2.70
Profit after Tax 34.90 127.15
EPS 0.48 2.58

2. DIVIDEND:

As company required funds for business and growth, no Dividend is recommended for the

year under review.

3. TRANSFER OF UNCLAIMED DIVIDEND TO INVESTOR EDUCTION AND

PROTECTION FUND

The provisions of Section 125(2) of the Companies Act, 2013 do not apply as there was no

dividend declared and paid last year.

4. RESERVES

The Board of Directors of the Company has proposed to transfer amount Rs.34.96 Lacs to

the Reserves of the company for the year under review.




5. OPERATIONAL HIGHLIGHTS:

The Company earned revenue from operations of Rs. 3570.31 lacs compared to Rs.
2112.41 lacs for the previous year. The other income is Rs 22.22 lacs compared to Rs.
61.90 lacs in the previous year.

MATERIAL CHANGES:

Material changes and commitments affecting the financial position of the Company have
occurred between the end of the financial year of the Company to which the financial
statement relates and the date of the Board Report are as follows:

INITIAL PUBLIC OFFER (IPO)

The Company has launched Initial public offerings of the Equity Shares during the finan-
cial year 2022-2023.

On 22" September 2022 in accordance with SEBI (Issue of Capital and Disclosure
Requirements) Regulations, 2018,the company issued 22,80,000 Equity Shares @ Rs 80/-
per Equity Share (including a share premium of 70/- per Equity Share).

The public issue remained open from September 9", 2022 to September 14", 2022 at an of-
fer price of 80/- per Equity Share (including a share premium of 70/- per Equity Share).
The Company’s IPO received an overwhelming response and was oversubscribed by 1.62
times, reflecting a huge investor appetite for the issue.

The Equity Shares allotted on September 16", 2022 at an offer price of 80 per Equity Share
to the respective allottees under various categories.

The Equity Shares of the Company were listed on the SME Emerge platform of National
Stock Exchange of India Limited (“NSE”) on September 22", 2022. The Equity Shares of
the Company were listed with a substantial gain from its offer price.

UTILISATION OF IPO PROCEEDS

The IPO proceeds of 750.45 lacs have been utilised to fund the working capital require-
ments of the Company. Apart from this, the Company has incurred Issue expenses of 96.80
lakhs and spent 350 lakhs on Joint Venture. And no expenditure out of the proceeds meant
for General Corporate Purposes.

The unutilized amount is kept in short term liquid fund i.e Fixed Deposit and short term
loan given to NBFC during the year ending 31* March 2023.

Further, there was no deviation/variation in the utilization of the gross proceeds raised
through IPO.



7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN
EXCHANGE EARNINGS AND OUTGO:

The information pertaining to conservation of energy, technology absorption, Foreign
exchange Earnings and outgo as required under Section 134(3) of the Companies Act, 2013
read with Rule 8(3) of the Companies (Accounts) Rules, 2014 is furnished as under:

A. Conservation of Energy
(M the steps taken or impact on conservation of energy- NIL
(i) the steps taken by the company for utilizing alternate sources of energy- NIL
(iii)  the capital investment on energy conservation equipments- NIL

B. Technology Absorption

i) the efforts made towards technology absorption- Nil;

i) the benefits derived like product improvement, cost reduction, product
development or import substitution- Nil;

iii) in case of imported technology (imported during the last three years
reckoned from the beginning of the financial year)-
(2) the details of technology imported- Nil;
(b) the year of import- Nil;
(c) whether the technology been fully absorbed- Nil;
(d) if not fully absorbed, areas where absorption has not taken place, and
the reasons thereof- Nil; and
(iv) the expenditure incurred on Research and Development- Nil

C. Foreign Exchange Earning and Outgo

Foreign Exchange Earnings : Rs. 3104.89 Lakh
Foreign Exchange Outgo : Rs. 164.66 Lakh

8. RISK MANAGEMENT:

We have a sound Risk Management System that helps us to identify and mitigate all the
risks in our business. For the risks identified as high or medium, we have well defined Ac-
tion Plans. Over the years, we have been identifying, measuring and managing our own ex-
posure to risk and are well aware of the operating and financial risks in our businesses. We
work closely with all departments to identify, categories and mitigate risks. We have de-
veloped action plans to mitigate risks. By managing our risks professionally, we are able to
conduct our business professionally and maintain a Quality Management System which is
world class.

9. CORPORATE SOCIAL RESPONSIBILITY INITIATIVES:
The provisions of Section 135 of the Companies Act, 2013 read with Rule 9 of the
Companies (Accounts) Rules, 2013 is not applicable to the Company.



10.

11.

12.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS MADE UNDER
SECTION 186 OF THE COMPANIES ACT, 2013:

The company has given loan of Rs 2,25,00,000 (Two Crore twenty five lakhs) to M/s
Akash Deep Metal Industries Limited and given advance of Rs 5,50 ,00, 000 (Five Crore
fifty lakhs)There were no, guarantees made by the Company under Section 186 of the
Companies Act, 2013 during the year But Investment made as follows.

Company has made the investment of 3,50,00,000 ( Three Crore Fifty Lacs Only) in the
Joint Venture with the SD Corporation.

RELATED PARTY TRANSACTIONS:

Related party transactions that were entered during the financial year were on an arm’s
length basis and were in the ordinary course of business. There were no materially
significant related party transactions with the Company’s Promoters, Directors,
Management or their relatives, which could have had a potential conflict with the interests
of the Company. Transactions with related parties entered by the Company in the normal
course of business are periodically placed before the Audit Committee for its omnibus
approval.

The details of the related party transactions given in the Note No.31 of the Notes to the
account of the Financial Statement for the year ended 31* March 2023.

The Board of Directors of the Company has, on the recommendation of the Audit
Committee, adopted a policy to regulate transactions between the Company and its Related
Parties, in compliance with the applicable provisions of the Companies Act 2013, the Rules
there under and the Listing Regulations. This Policy was considered and approved by the
Board has been uploaded on the website of the Company at www.ishanglobal.com under
investors info/Corporate Policy link.

DIRECTORS AND KEY MANAGERIAL PERSONNEL.:

In accordance with the provisions of Section 152 of the Companies Act, 2013 and the
Rules framed thereunder, Mrs Neelam Gupta (DIN: 06823562) Chief Financial Officer &
Executive Director of the Company is liable to retire by rotation at the forthcoming Annual
General Meeting and she being eligible, offers herself for re-appointment.

Mr. Nadish Satyaprakash Bhatia (DIN: 03564903), Additional Independent Director of the
Company on recommendation of the Board of Directors and Nomination & Remuneration
Committee in their meeting held on 2" June, 2023 in their meeting had appointed him for a
period of five (5) years with effect from 2™ June, 2023 subject to approval of members at
the ensuing Annual General Meeting to be held on Thursday 21 September, 2023.

During the year Mr Vipin Ganpatrao Goje was appointed as Independent Director w.e.f 07"
April , 2022 and Mr Mandyam Komandur Srinivas resigned as the Independent Director
w.e.f. 31 March ,2023. Additional to this information Ms. Khusboo Shah Company
Secretary & Compliance Officer resigned w.e.f. 28" January, 2023 and Mr.Ketan
Chaurasia Company Secretary and Compliance Officer was appointed w.e.f. 28™January,
2023.
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Key Managerial Personnel
The Key Managerial Personnel (KMP) in the Company as per Section 2(51) and 203 of the

Companies Act, 2013 are as follows:

1. Mr. Shantanu Srivastava, Managing Director & CEO
2. Mrs.Neelam Gupta, Executive Director & CFO
3. Mr. Ketan Chaurasia, Company Secretary & Compliance Officer

BOARD EVALUATION:

Pursuant to the provisions of the Companies Act, 2013 and Rules made thereunder read
with the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Board has carried the evaluation of its own performance, individual Directors, its
Committees, including the Chairman of the Board on the basis of attendance, contribution
and various criteria as recommended by the Nomination and Remuneration Committee of
the Company. The evaluation of the working of the Board, its committees, experience and
expertise, performance of specific duties and obligations etc were carried out.
The Directors expressed their satisfaction with the evaluation process and outcome.

The performance of each of the non-independent directors (including the Chairman) was
also evaluated by the Independent Directors at the separate meeting held of Independent
Directors of the Company.

REMUNERATION POLICY:

The Board has on the recommendation of the Nomination & Remuneration Committee,
formulated criteria for Determining, Qualifications, Positive Attributes and Independence
of a Director and also a Policy for remuneration of Directors, Key managerial Personnel
and senior management.

DECLARATION BY INDEPENDENT DIRECTORS:

The Independent Directors have submitted their disclosures to the Board that they fulfill all
the requirements as stipulated in Section 149(6) of the Companies Act, 2013 so as to quali-
fy themselves to be appointed as Independent Directors under the provisions of the
Companies Act, 2013 and the relevant rules.

NUMBER OF MEETING OF BOARD OF DIRECTORS

During the year 21 (Twenty One) Board Meetings and were convened and below are the
dates given-

S.No. Date of Board Meeting
1 6" April, 2022

21. 7" April, 2022

3. 25" April, 2022

4. 30" April, 2022

5. 1% May, 2022




6. 9™ May, 2022

7. 11" May, 2022

8. 17" June, 2022

9. 20™ June, 2022

10. 28" June, 2022

11. 29" June, 2022

12. 04™ July, 2022

13. 14™ July, 2022

14. 02" August, 2022
15. 30" August, 2022
16. 01* September, 2022
17. 02" September, 2022
18. 16™ September, 2022
19. 21" December, 2022
20. 28" January, 2023
21. 13" February,2023

The intervening gap between the Meetings was within the period prescribed under the
Companies Act, 2013.

Name of the Category of the No of Board Meeting

Director Director Attended

Mr. Shantanu Srivastava |Managing Director 20/20
& CEO

Mrs. Neelam Gupta Executive Director & 20/20
CFO

Mr. Vipin Ganpatrao Goje (Independent 3/20
Director

Mr. Mahesh Bhupati Independent 0/20
Director

Mr. Mandayam Independent 3/20

Komandur Srinivas Director

Disclosure on the compliance of Secretarial Standards:

The Directors confirm to the best of their knowledge and belief that the Company has
complied with the applicable provisions of Secretarial Standards on the Meeting of the
Board of Directors issued by the Institute of Company Secretariesof India.
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16.

AUDIT COMMITTEE:
During the year, the Audit Committee met 4 (Four) times on 30/04/2022, 25/08/2022
21/12/2022, and 28/01/2023. The Board has accepted all recommendations of Audit
Committee and accordingly, no disclosure is required to be made in respect of non
acceptance of any recommendation of the Audit Committee by the Board.

Name of the Category of the Status No of Meeting
Director Director Attended

Mr. Mandyam Independent Chairman 4/4
Komandur Director

Srinivas

Mr. Vipin Independent Member 4/4
Ganpatrao Goje Director

Mr. Mahesh Independent Member Ya

Bhupati Director

SHAREHOLDERS RELATIONSHIP COMMITTEE:

The Committee, inter alia, started overseeing and reviewing all matters connected with the

shares and looks into shareholders complaints.

During the year, the Shareholders Relationship Committee met one time on 21.12.2022.

Name of the Category of the Status No of Meeting
Director Director Attended

Mr. Mandyam Independent Chairman 1/1
Komandur Director

Srinivas

Mr. Vipin Independent Member 1/1
Ganpatrao Goje Director

Mr. Mahesh Independent Member 0/1
Bhupati Director

NOMINATIOAN AND REMUNERATION COMMITTEEs

During the year, the Nomination & Remuneration Committee met one time on 28.01.2023.

Name of the Category of the Status No of Meeting
Director Director Attended

Mr. Mandyam Independent Chairman 1/1

Komandur Director

Srinivas

Mr. Vipin Gan- Independent Member 1/1

patrao Goje Director

Mr. Mahesh Independent Member 0/1

Bhupati Director




17. DIRECTORS RESPONSIBILITY STATEMENT:

In accordance with the provisions of Section 134(5) of the Companies Act, 2013 the
Board hereby submits its responsibility Statement:—

(a) in the preparation of the annual accounts, the applicable accounting standards had been
followed along with proper explanation relating to material departures;

(b) the directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view
of the state of affairs of the company at the end of the financial year and of the profit and
loss of the company for that period;

(c) the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of this Act for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

(d) the directors had prepared the annual accounts on a going concern basis; and

(e) the directors, had laid down internal financial controls to be followed by the company and
that such internal financial controls are adequate and were operatingeffectively.

(f) the directors had devised proper systems to ensure compliance with the provisions of all
applicable laws and that such systems were adequate and operating effectively.

18. ANNUAL RETURN:
The Annual Return pursuant to the provisions of Section 92 read with Rule 12 of the
Companies (Management and administration) Rules, 2014 is placed at the website of the
Company.

19. SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES:
The Company does not have any Subsidiary, or Associate Company. During the year
company executed Joint Venture with SD Corporation.

20. DEPOSITS:
The Company has neither accepted nor renewed any deposits during the year under review.

21. AUDITORS:

» STATUTORY AUDITORS
M/s Hiren Buch & Associates., Chartered Accountants, Mumbai bearing ICAI Registration
No 116131W were appointed as the statutory auditors of the Company at the 27" Annual
General Meeting of the Company to hold office till ensuing Annual General Meeting to be
held in the year 2023 and eligible for Re- appointment for 5 years. As required under
Listing Regulations, the auditors have also confirmed that they hold a valid certificate
issued by the Peer Review Board of the Institute of Chartered Accountants of India.

M/s Hiren Buch Associates,Chartered Accountants bearing ICAI registration number
116131W, be and is hereby reappointed as the Statutory Auditors of the Company
commencing from the conclusion of 28th Annual General Meeting to be held on 21st
September2023 till the conclusion of 33"Annual General Meeting i.e. till the conclusion of
the AGM to be held for the Financial year 2028 subject to approval of shareholders at a
remuneration to be fixed by the Board of Directors of the Company, in addition to the
re-imbursement of applicable taxes and actual out of pocket and travelling expenses
incurred in connection with the audit and billed progressively.



» SECRETARIAL AUDIT:
Ms. Tanisha Srivastava, Company Secretaries in Practice, was appointed as Secretarial
Auditor of the Company for the financial year 2022-23 pursuant to the provisions of
Section 204 of the Companies Act, 2013. The Secretarial Audit Report submitted by them
in prescribed form MR-3.

> INTERNAL AUDITORS:
The Company has appointed M/s Sunil K Khanna & Co, Chartered Accountants as Internal
auditor of the Company for carrying out internal audit of the Company for the financial
year 2022-23.

22. OBSERVATION OF AUDITORS:
There are no qualifications, reservations or adverse remarks made by the Auditors. The oth-
er observations of the auditors are self explanatory and do not call for further information.

23. INTERNAL CONTROL SYSTEM AND THEIR ADEQUACY:
The Company has adequate system of internal control to safeguard and protect from loss,
unauthorized use or disposition of its assets. All the transactions are properly authorised,
recorded and reported to the Management. The Company is following all the applicable
Accounting Standards for properly maintaining the books of accounts and reporting finan-
cial statements. The internal management of the company checks and verifies the internal
control and monitors them in accordance with policy adopted by the company. The
Company continues to ensure proper and adequate systems and procedures commensurate
with its size and nature of its business.

24. SHARES:
a. BUY BACK OF SECURITIES:
The Company has not bought back any of its securities during the year under review.
b. SWEAT EQUITY:
The Company has not issued any Sweat Equity Shares during the year under review.
c. BONUS SHARES:
The Company has not issued any Bonus Shares during the year under review.
d. EMPLOYEES STOCK OPTION PLAN:
The Company has not provided any Stock Option Scheme to the employees.
e. Fresh issue of shares:
The Company issued 22,80,000 equity shares through Public Offer in the Financial Year
2022-23 at an offer price of 80/- per Equity Share (including a share premium of 70/- per
Equity Share).

22. CORPORATE GOVERNANCE REPORT:

Provisions relating to Corporate Governance Report under Schedule V of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 are not applicable to SME
listed Company as notified by Securities and Exchange Board of India vide notification
No.SEBI/LAD-NRO/GN/2015-16/013 dated 2nd September, 2015, hence the same has not
been annexed to the Board’s Report.



23. MANAGEMENT DISCUSSION AND ANALYSIS:
The Management Discussion and Analysis Report is appended to this Report.

24. PARTICULARS OF EMPLOYEES:
Disclosure under the provisions of Section 197 of the Companies Act, 2013 read with Rule
5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014:

a) The percentage increase in the remuneration of each director,- Nil.

b) The percentage increase in the median remuneration of employees in the financial
year — Nil

¢) The number of permanent employees on the rolls of the Company as on 31.03.2023 :
20

d) Average percentile increase already made in the salaries of employees other than the
managerial personnel in the last financial year and its comparison with the percentile
increase in the managerial remuneration and justification thereof and point out if
there are any exceptional circumstances for increase in the managerial remunerate
ion — Nil increase in salaries of Employees and increase in Managerial Remuneration
of Directors during F.Y. 2022-23 as above described in point 24(b).

e) Affirmation that the remuneration is as per the remuneration policy of the company.
The Company’s remuneration policy is driven by the success and performance of the
individual employees and the Company. Through the compensation package, the
company endeavors to attract, retain, develop and motivate high performance staff.
The Company follows a compensation mix of fixed pay, benefits and performance
based variable pay. The Company affirms that the remuneration is as per
remuneration policy of the Company.

f) Details pertaining to remuneration as required under Section 197 (12) of the
Companies Act, 2013 read with Rule 5 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014 with reference to remuneration
of employees in excess of the limits prescribed — None of the employees were in
receipt of remuneration above 8 lakh 50 thousand per month or Rs. One crore Two
lakhs per annum and above.

25. COST AUDIT:
Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost
Records and Audit) Amendment Rules, 2014 dated 31/12/2014, the activity of our
Company falls under Non-regulated sectors and hence, cost audit is not applicable to the
Company for the Financial Year 2022-23.

26. HUMAN RESOURCES:
The company continuously works on the development of the employees at various levels.
The management makes sure that the employee morale and dedication remains high and
that they contribute their fullest and best to the organization. The recreational activities like
seminars/vacations are planned for the employees at regular intervals. As on 31/03/2023,
the Company has 20 employees. Industrial relations are cordial and satisfactory.



27.

28.

29.

30.

31.

POLICY RELATING TO ANTI SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

INTERNAL COMPLAINT COMMITTEE

The Company has in place a Prevention of Sexual Harassment Policy in line with the
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013. An Internal Committee has been set up to redress complaints
received regarding sexual harassment. All employees (permanent, contractual, temporary,
trainees) are covered under this policy.

Further, your Directors state that during the year under review, company has complied with
the provisions relating to constitution of Internal Complaint Committee under the Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
and there were no cases of sexual harassment reported to the Company pursuant to the
sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013.

DETAILS OF SIGNIFICANT & MATERIAL ORDERS IMPACTING THE GOING
CONCERN STATUS/ COMPANY’S OPERATIONS IN FUTURE

No significant, material orders have been passed by the regulators or courts or tribunals
impacting the going concern status of the Company or Company’s operations in future.

PREVENTION OF INSIDER TRADING

The Company has adopted a Code of Conduct for Prevention of Insider Trading pursuant to
new SEBI (Prohibition & Insider Trading) Regulation 2015 in place of SEBI (Prohibition
& Insider Trading) Regulation 1992 with a view to regulate trading in securities by the
Directors and designated employees of the Company. The Code requires pre-clearance for
dealing in the Company’s shares and prohibits the purchase or sale of Company shares by
the Directors and the designated employees while in possession of unpublished price
sensitive information in relation to the Company and during the period when the ‘Trading
Window’ is closed. The Board is responsible for implementation of the Code. All Directors
and the designated employees have confirmed compliance with theCode.

COMPLIANCE OF APPLICABLE SECRETARIAL STANDARDS:

The Company has complied with the provisions of Secretarial Standards (I & Il) issued by
the Institute of Company Secretaries of India and approved by the Central Government
under Section 118(10) of the Companies Act, 2013.

DETAILS OF APPLICATION UNDER THE IBC, 2016 DURING THE YEAR
ALONG WITH THEIR STATUS:

During the year under review, there were no applications made or proceedings pending in
the name of the Company under the Insolvency and Bankruptcy Code, 2016.



32

33.

34.

. DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF VALUATION DONE

AT THE TIME OF ONE TIME SETTLEMENT AND THE VALUATION DONE
WHILE TAKING LOAN FROM THE BANKS OF FINANCIAL INSTITUTIONS:
During the year under review, there has been no one time settlement of loans taken from
Banks and Financial Institutions.

CAUTIONARY STATEMENT:

Statements in these reports describing company’s projection statements, expectations and
hopes are forward looking statements. Though, these are based on reasonable assumption,
the actual results may differ.

CAUTIONARY STATEMENT: ACKNOWLEDGEMENTS:

Your Directors place on record their sincere thanks to bankers, business associates, em-
ployees, consultants, and various Government Authorities for their continued support
extended to your Companies activities during the year under review. Your Directors also
acknowledges gratefully the shareholders for their support andconfidence reposed on your
Company.

Sd/
Place: New Delhi Chairman
Date: 03rd August, 2023 Shantanu Srivastava

00022662



1.

Management Discussion and Analysis

Industry Structure & Developments:Business

Snapshot

The Company was originally incorporated as Ishan International Private Limited on May
29, 1995 under the Companies Act, 1956 vide certificate of incorporation issued by the
Registrar of Companies, New Delhi. Subsequently the name of the company was changed
from “as Ishan International Private Limited” to “Ishan International Limited” under the
Companies Act, 2013 pursuant to a special resolution passed by our shareholders at the
EGM held on January 11, 2022 and had obtained fresh certificate of incorporation January
17, 2022 issued by the Registrar of Companies, New Delhi. The CIN of the Company is
L74899DL1995PLC069144.

Ishan is an 1SO 9001: 2015 certified Company, Gol certified Star Export House and a
diversified heavy engineering company with an history of 27+ years of experience in
selling heavy engineering equipment in international markets. It is engaged in contracting
and building projects that focus on supplying machines, erection/installation,
commissioning and operational training for sugar plants, jaggery plants, pharmaceutical
plants, hydro power plants and pollution control systems. It also provides high end
engineering services and solutions for all types of activities in Hydro Power, Sugar and
Jaggery, Pharmaceuticals, Pollution Control Systems. It provides customized heavy
equipment’s including the entire range of machinery for sugar, jaggery, pharmaceuticals,
hydro power and pollution control.

Established in 1995, its initial business was of pharmaceutical machinery and raw materials
for pharmaceuticals ingredients and our company later diversified into heavy engineering.
Its business is largely focused in international markets. In 1999, it established its 1%
overseas office in Vietham. Between 1999 and 2021, it had set up its overseas offices in
Philippines, Indonesia, Hanoi (Vietnam), and Kenya (in process). Its Quality Management
System is in place under I1SO 9001: 2015.

Since 2004, it has leveraged its track record internationally by providing a wide range of
heavy engineering machineries on various overseas projects, particularly in the Philippines,
Vietnam and Indonesia to esteemed clients like Busco Sugar Milling Co. Inc, Univarsal
RRobina Corporation Group, First Farmer Holding Corporation FFHC, Sonedco, Sunwest,
Navetco-National Veterinary Joint Stock Company, Minh Dan Pharmaceutical Joint Stock
Company, Thien Tan, Song Da Group, NCC, Kosy Group, Tra Linh, PBT PT. Purnama
Bohler Technologi, GMMPT. Gendhis Multi Manis, PSMI, GMTPT. Garuda Mas
Transindo, Biscom Inc , Lopez Sugar Corporation, Dynamic Technologist & Trading,
Papiz Sugar, Central Inc, PT. PG Gorontalo, Bogo-Medellin milling Company Inc, Kibos
Sugar And Allied Industries Limited etc. Over the years, it has had an array of successful
relationship with Vietnam government and this continues Through its efficient functioning,
it has been able to grab a niche in the market and would continue to maintain the same
goodwill.

Engineering Industry — Indian and Global
Engineering is one of the largest industrial sectors in India. It accounts for 27 % of the total
factories in the industrial sectors and represents 63 % of the overall foreign collaborations.



Increasing industrialisation and economic development drives growth in the capital goods
market. Turnover of the capital goods industry was estimated at US $ 92 billion in 2019
and is forecast to reach US $ 115 .17 billion 2025. Growth in the power industry is
expected to drive growth in the electrical equipment industry. Electrical equipment market
production is forecast to reach Rs. 500,000 crore (US$ 100 billion) by 2022 from
Rs.175 ,000 crore. The Index of Industrial Production (1IP) for the electrical equipment
industry stood at 92.0 in FY21. Engineering R&D (ER&D) revenues are projected to reach
USS$ 42 billion by FY22F from US$ 36 billion in FY19.

According to the National Association of Software and Service Companies (Nasscom),
India’s share in the global engineering and research and development (ER& market is

likely to expand at a CAGR of 12 -13 % to reach US$ 63 billion by 2025.

With infrastructure investment set to go up, demand for construction equipment will rise
further by 2022, construction equipment sales are for cast to reach 110,815 units.

The Indian telecom equipment market is likely to increase owing to the government’s
Rs.12,195 crore (US$ 1.6 billion) production- linked incentive scheme approved for
telecom gear manufacturing in February 2021.

Export of telecom instruments increased from US$ 2.58 billion in 2018 -19 to US$ 4.68
billion 2019 -20.

Increased production of Central Public Sector Enterprises (CPSES).

Production by CPSEs under Department of Heavy Industries increased to Rs. 39 720 .24
crore (US$ 5.68 billion) in FY 20 from Rs. 33,526 .15 crore (US$ 5.20 billion) in FY 18.

With infrastructure investment set to go up, demand for construction equipment will rise
further By 2022 F, construction equipment sales are for cast to reach 110,815 units.

Robust growth in India’s engineering export over the years
Engineering  exports include transport equipment, capital goods, other
machinery/equipment and light engineering products such as castings, forgings and

fasteners.

Between FY16 and FY21, engineering exports from India expanded at a CAGR of 5.51
%.

In August 20212021, exports of engineering goods from India stood at US $ 9.64 billion,
a 59 .01 % increase from August 2020.

The US is at the top of India’s export destination for engineering goods.
Export of engineering goods is expected to reach US$ 200 billion by 2030.

100 % FDI is allowed through the automatic route, with major international players
looking for growth opportunities to enter the Indian engineering sector.



= In August 2021, India’s merchandise exports stood at US$ 33 .28 billion, an increase of

45 .76 % over the US$ 22 .83 billion recorded in August 2020.

3. SWOT Analysis

Strength

KMP's experience, country
knowledge and relationships

Listed with the National
Stock Exchange of India

Enhanced Brand value

Strong marketing team in
India and Overseas

Competent and effective
back-end team at HO

Unparalled value addition to
both ends of the supply
chain

Foreign offices managed by
experienced and qualified
staff

Strong team of business
advisers

Strong team of financial
advisers

Strong team of legal
advisers

Good network of supply
base, including multination-
al companies

Competent team of
engineers

"Good track record and
relations with buyers and
suppliers of 28 years

Good track record with
buyers and suppliers.

Star Export House

Weakness

Inadequacy in marketing
efforts in Indonesia.

New supplier of Hydro
power plants, no project to
showcase in Vietnam.

Unreliable supplier of
Bearings




certification by Government
of India

= Good relations with
governments

= Strong support from bankers

= Quality Management System under

ISO 9001:2015(TUV Nord)
Opportunities Threats
= Good market potential = Competition

in all our industries
= Payments from buyers getting

= Good market potential delayed
for diversification in
our existing countries = Loss of reputation due to delay in

delivery by suppliers
= Good potential for
diversification to = Posible penalties due to non-
other countries in our compliance
existing industries

= Good potential for
going into
manufacturing for
backward integration

= Easier access to Buy-
ers

= Easier access to Man-
ufacturers

4. Risk Management:
The company has a well defined, well analysed and well implemented Risk Management
System. Risks are identified, analysed & graded. Specific Action Plans are defined for
Medium & High Risks. This system is continually reviewed and updated by the
Management based on the ‘Gap Analysis’ done as per the Quality Management System
under 1SO 9001:2015.

5. Environment Health & Safety:
We are committed to complying with applicable health, safety and environmental regula-
tions and other requirements in our operations. Compliances are strictly met and monitored.



6.

Internal control system:

The Company has sound and adequate internal control systems commensurate with its size
and nature of business. We constantly upgrade our systems for improvements. The Audit
Committee of the Board periodically reviews these systems. These systems ensure
protection of assets and proper recording of transactions and timely reporting. The Audit
Committee also regularly reviews the periodic reports of the Statutory Auditors and
Accounts. The Company has trained the staff for GST etc.

Material developments in Human resources / Industrial Relations front,including
number of people Employed:

Human capital has always been the most important and valuable asset to the Company. Our
Company continued its activities during the year in a cordial atmosphere with utmost
co-operation amongst employees and the management. The management is committed to
promote safety, occupational health and proper environment in designing, planning,
training and completion of all tasks. Trainings are imparted to employees on a regular
basis.

For and on behalf of the Board

Place: New Delhi
Date: 03" August, 2023 Sd/-
Chairman
Shantanu Srivastava
Din:00022662



Form No. AOC-2

(Pursuant to clause (h) of sub-Section (3) of Section 134 of the Act and

Rule 8(2) of the Companies (Accounts) Rules, 2014)

Form for disclosure of particulars of contracts/ arrangements entered into by the company
with related parties referred to in sub-Section (1) of Section 188 of the Companies Act, 2013
including certain arms length transactions under third provisothereto.

1. Details of contracts or arrangements or transactions not at arm’s length basis : NIL

Name(s) | Nature of | Duration | Salient terms of | Justification | date(s) | Amount | Date of
ofthere- | contract | of the con- | the contracts or | for entering of ap- paidas | special
lated par- | s/ ar- tracts/ar- | arrangements or | into contracts | proval advanc | resolu-
ty and range rangem transactionsin- or arrangeme | by the es, if tion as
nature of | ments/ ent/ trans- | cluding the val- | nts or Board any per first
relation- | transacti | actions ue, if any Transaction proviso
ship ons to Sec-

tion 188

2. Details of material contracts or arrangement or transactions at arm’s length basis : Nil

Name(s)
Party and
nature

Nature

contracts/
ments/ transactions

arrange-

Duration of the

contracts/
arrangement/
transaction

Salient terms of the
contracts or
arrangements or
transactions including
the value, if any

date(s) of ap-
proval by the | nt
Board

Place: New Delhi
Date: 03rd August, 2023

For and on behalf of the Board

Sd/-
Chairman

Shantanu Srivastava

Din:00022662




FORM NO. MR 3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2023
[Pursuant to Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Section
204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014]

To,

The Members,
Ishan International Limited

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by Ishan International Limited (hereinafter called “the Company”). Secretarial Audit
was conducted in a manner that provides us a reasonable basis for evaluating the corporate conducts, statutory
compliances and expressing our opinion thereon.

Based on our verification of the Company’s statutory registers, papers, minute books, forms and returns filed with
the Registrar of Companies (‘the ROC’), and other relevant records maintained by the Company and also the
information provided by the Company, its officers, agents and authorized representatives during the conduct of
secretarial audit, we hereby report that in our opinion, the Company, during the audit period covering the financial
year ended on 31stMarch, 2023 (“audit period”), has prima facie complied with the statutory provisions listed
hereunder and also that the Company has proper Board processes and compliance mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

We have examined the statutory registers, papers, minute books, forms and returns filed with the ROC and other
relevant records maintained by the Company for the financial year ended on 31st March, 2023 according to the
provisions of:

(i) The Companies Act, 2013 (‘the Act’) and the rules made there under;
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made there under;
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of For-
eign Direct Investment, Overseas Direct Investment and External Commercial Borrowings - Not applicable to
the extent of Overseas Direct Investment and External Commercial Borrowings as there were no reportable
events during the financial year under review.;

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act'):-

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

(b)  The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

(c)  The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client.

(d) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018;

(e) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

(f)  The Securities and Exchange Board of India (Mutual Funds) Regulations,1996;



(vi)

(vii)
(a)

The following laws are prescribed in the format of Secretarial Audit Report by the Government, but certain
laws stated above were applicable to the Company for the financial year ended 31st March, 2023 and duly
complied:-

(@)  The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock
Purchase Scheme) Guidelines, 1999;

(b)  Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;

(c)  The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;

(d) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014;
(e)  The Securities and Exchange Board of India (Issue and listing of Debt securities) Regulations, 2008;

()  The Securities and Exchange Board of India (Issue and Listing of Non-Convertible and Redeemable
Preference Shares) Regulations, 2013.

Though the following stated above laws are not applicable on the company for the financial year ended 31st
March, 2023 but disclosure given as prescribed in the format of Secretarial Audit Report.

The management has identified and confirm that the other laws as specifically applicable to the Company
and the Company have proper system to comply with the provisions of the respective Acts, rules and
Regulations;

We have also examined compliance with the applicable clauses of the following:

Secretarial Standards with regard to meeting of the Board of Directors (SS-1) and General Meeting (SS-2)
issued by the Institute of Company Secretaries of India.

During the period under review, we are of the opinion that the Company has prima facie complied with the
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above except the following:

1.

Non-Filing of Half Yearly Financial Statements along with Unaudited Limited Review Report on time
with NSE and penalty levied is Rs.1,75,000/ on the company-Waiver application filed and NSE decision
pending.

IPO issue related expenses is more than the actual issue related expenses- Shareholders approval
pending for the leftover amount for IPO issue related expenses.

Following Charges are satisfied and according to the Ministry of Corporate Affairs index of charges
Form CHG-3 filings are pending-

a. Charge Id- 10449787 of Bank of India created on 02/09/2013 of amount Rs.10,00,000/-
b. Chargeld- 10128617 of Bank of India created on 17/10/2008 of amount Rs.5,00,000/-
c. Charge Id- 90054663 of Bank of India created on 27/09/2002 of amount Rs.10,00,000/-

We further report that we have not examined the Financial Statement, financial Books & related financial Act like
Income Tax, Sales Tax, Value Added Tax, Goods and Service Tax Act, ESIC, Provident Fund & Professional Tax,
Related Party Transactions etc. and utilization of Net Proceeds of IPO funds as mentioned in the prospectus. For
these matters, we rely on the report of statutory auditors for Financial Statement for the year ended 31stMarch,
2023.

We further report that the Board of Directors of the Company are duly constituted with proper balance of
Executive Directors, Non-Executive Directors and Independent Directors.



Mr. Vipin Ganpatrao Goje (DIN-09607934) appointed as Additional Independent director w.e.f. 7th April 20222 and
regularized as Independent director w.e.f. 1st May 2022 in General Meeting.

Mr. Mahesh Bhupati (DIN-01603093) appointed as Additional Independent Director w.e.f. 10t March 2022 and
regularized as Independent director w.e.f. 25t August 2022 in Annual General Meeting.

Mr. Mandyam komandur Srinivas (DIN-08953709) resigned from independent directorship w.e.f. 31st March 2023.

There were no other changes in the composition of the Board of Directors that took place during the period under
review.

We further report that as per the information provided, adequate notice\intimation was given to all directors to
schedule the Board Meetings, agenda and detailed notes on agenda were sent at least seven days in advance, and a
system exists for seeking and obtaining further information and clarifications on agenda items before the meeting
and for meaningful participation at the meeting.

All the decisions were carried out unanimously by the members of the Board and the same were duly recorded in
the minutes of the meeting of the Board of Directors.

We further report that there are adequate systems and processes in the Company commensurate with the size and
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that the management is responsible for compliances of all business laws. This responsibility
includes maintenance of statutory registers/ records required by the concerned authorities and internal control of
the concerned department.

We further report that during the audit period, pursuant to Section 203 of the Companies, Act, 2013 read with rule
8 and 8A of (Companies Appointment & remuneration of Managerial Personnel) Rules, 2014 and regulation 6 of
SEBI (Listing obligation and Disclosure requirements) Regulation, 2015, Mr.Ketan Chaurasia having membership
number A56841 and Ms. Khusbhu Soumik Shah having membership number A53810 has been appointed and
resigned respectively as Company Secretary and Compliance officer w.e.f. 28th January, 2023.

We further report that during the audit period, the Company has the Authorized Share Capital of the Company Rs.
10,00,00,000/- (Rupees Ten Crore Only) divided into 1,00,00,000 (One Crore) Equity shares of Rs. 10/- (Rupees
Ten Only) each. And there is no change in the authorized share capital.

We further report that during the audit period, the Company at its Board Meeting dated 16t September 2022 has
allotted 22,80,000 (Twenty-Two Lakhs Eighty Thousand) equity shares to public @ Rs. 10/- each (Rupees Ten
only) which were issued as per Initial Public Offer at premium amount of Rs.70 each and Prospectus filed with
NSE on 01st September 2022.

We further report that during the audit period, the Company has the Paid-Up Share Capital of the Company Rs.
7,20,78,430/- (Seven Crore Twenty Lakhs Seventy Eighty Thousand Four Hundred Thirty) i.e. 72,07,843 (Seventy
Two Lakhs Seven Thousand Eight Hundred Forty Three) equity shares @ Rs. 10/- each (Rupees Ten Only) each .

We further report that during the audit period, company got listed on NSE Emerge Platform as a SME Listed
Company. The bell ceremony held on 22nd September 2022.

We further report that during the audit period, there were no instances of:

i. Rights/ debentures/ sweat equity, etc.;
ii. Issue of equity shares under Employee Stock Option Scheme except cancellation of various Stock
Options granted ESOP;
iii. Redemption / Buy-back of securities;
iv. Major decisions taken by the Members in pursuance to Section 180 of the Companies Act, 2013
which would have major bearing on the Company’s affairs.
v. Foreign Technical Collaborations.



Ishan
International

vi. Asinformed, the Company has not received any directions from the SEBI.

Date: 30.05.2023 For Tanisha Srivastava & Associates
Place:New Delhi Practicing Company Secretaries
Tanisha Srivastava

ACS No.: 49947 / COP No.: 20146
Peer Review Cert. No.: 2916/2023

UDIN:A049947E000421846
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To
The Members,
Ishan International Limited.

Annexure ‘A’

Our report of even date is to be read along with this letter:

Management's Responsibility:

1.

It is the responsibility of management of the Company to maintain secretarial records, de-
vise proper systems to ensure compliance with the provisions of all applicable laws and
regulations and to ensure that the systems are adequate and operating effectively. Our re-
sponsibility is to express an opinion on these Secretarial Records based on our audit.

Auditor’s Responsibility:

2. Our responsibility is to express an opinion on these secretarial records, standards and pro-
cedures followed by the Company with respect to secretarial compliances.

3. We have conducted the Audit as per the applicable Auditing Standards issued by the Insti-
tute of Company Secretaries of India.

4. We believe that audit evidence and information obtained from the Company’s management
is adequate and appropriate for us to provide a basis for our opinion.

5. Wherever required, we have obtained reasonable assurance whether the statements pre-
pared, documents or Records, in relation to Secretarial Audit, maintained by the Company,
are free from misstatement.

6. Wherever required, we have obtained the management’s representation about the compli-
ance of laws, rules and regulations and happening of events etc.

Disclaimer:

7. The Secretarial Audit Report is neither an assurance as to future viability of the Company
nor of the efficacy or effectiveness with which the management has conducted affairs of the
Company.

8. We have not verified the correctness and appropriateness of financial records and Books
of Accounts of the Company.

9. The verification was done on test basis to ensure that the correct facts are reflected in the
Secretarial records. We believe that the processes and practices, we followed provide a rea-
sonable basis for our opinion.

Date: 30.05.2023 For Tanisha Srivastava & Associates
Place: New Delhi Practicing Company Secretaries

ACS No.: 49947 / COP No.: 20146
Peer Review Cert. No.: 2916/2023

UDIN:A049947E000421846



ISHAN INTERNATIONAL LIMITED

(Formally Known as Ishan Internationl Private Limited)
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS ON 31st MARCH 2023

{ Amount in Rs in Lakhs)
Ns; Particulars ':l':' A 8t 3;;;”3"‘"' As at 31st March, 2022
l. |ASSETS =
1|Non-current t
{a) Property, Plant and Equipment
| (i) Tangible assets il . _145.88 161.58
(b)  Financial Assets
(i) Non-current investments 3 434,24 B4.45
(i) Long-term loans and advances 4 20.78 2.18
(c)  Other non-current assets 5 12.26 70.38
(d) Deferred Tax Assets 3 14.07 4.48
Total Non Current Assets 627.22 323.06
2[Current t 1 :
@ I i 7 13.48 1.76
(b)  Financial assets sl
(i) Investments ol
(ii) Trade receivables 8 1,306.94 | 1,187.97
(iii) Cash and bank balances 9 475.40 150.52
(iv) Shori-term loans and advances | 10 1,051.04 488.09
{c) _ Other current assets 1 40.11 17.48
= Total Current Assets = 2,886.97 1,845.82
Total Assets 3,514.19 | | 2,168.88
Il. |EQUITY AND LIABILITIES
1|EQuITY ]
(a) Share capital 12 72078 | 492.78
(b) Other Equity ] 13 1,661.04 126.93
(c)Money received against | {1
~|share warrants - - -
Total Shareholders' Fund 2,381.82 619,72
2|LIABILITIES
Non-current liabilities Ny 7
(a) Financial liabilities
¢ term borrowings 14 89.55 B 132.48
(b) rm provisions 15 28.16 10.89
Total Non Current Liabilities 118.71 143.47
Current liabilities 1
| (a) Financial liabilities e B
(i) Short-term borrowings 16 393.86 718.37
(ii) Trade payables 17
(a) Total Outstanding due of mirco
B A enterprises and small enterprises = = = Z
(b) Total Outstanding dues of creditors
other than mirco enterpirses and small
enterprises 513.25 173.79
(b)  Other current liabilities 18 54.31 453.57
{c) Short-term provisions 19 52.24 59.95
Total Current Liabiltes 1,013.66 1,405.69
Total Liabilities 3,514.18 2,168.88

In terms of our report attached
For Hiren Buch Associates
Chartered Accountants
FRN :116131W

For and on behalf of Board of Directors

N4

Sandeep Chaturvedi

Partner

M no. 154248
Place New Delhi
Date : 24.08.2023
UDIN:

Shantanu Srivastava
Managing Director
and CEQ
DIN No.00022662
Place: New Delhi
Date : 24.08.2023

S

Company Secretary
M.No. 56841

Place: New Delhi
Date : 24.08.2023

Neelam Gupta

Executive Director and

CFO
DIN No.06823562

Place: New Delhi
Date': 24.08.2023




ISHAN INTERNATIONAL LIMITED
(Formally Known as Ishan International Private Limited)
Consolidated Profit and loss statement for the Period ended 31st March 2023

{ Amount in Rs in Lakhs)

7 Note For the Year ended For the Year ended
Particulars
No. March 2023 March 2022

Revenue from operations 2 | 3,570.31 2,112.41
Other income 21 22.22 61.90
Total Income 3,592.53 2,174.31
Expenses; i " : ) ite

Materials Costs [ I 22 2,800.21 1,536.14
Changes in inventories of work-in-progress & Raw Materials 23 (11.72) -
Employee benefits expense s 24 127.64 119.46
Finance costs 25 65.04 #7138
Depreciation and amortization expense L 17.52 5.46
Other expenses 26 52821 215.49
Total Expenses 3,526.90 1,963.94
Profit before exceptional and extraordinary items and tax 65.62 210.37
Less: Exceptional items & = - (27.24)
Income of Earlier Years [ - 0.20
Taxes of Earlier years' written back 3 2.75 13
Earlier Years' Interest Expenses - (28.65)
Profit before extraordinary items and tax 68.37 183.13
'ExtraordTnarv ltas_ M 3 N - -
Profit before tax 68.37 183.13
Less: Tax Exg 1

(1) Current tax 26.11 56.00
(2) Deferred tax Liabilities/(Assets) (9.59) 270
Profit (Loss) before share of profit/(loss) from Joint Venture 51.85 124.43
Add / (loss): Share of Profit /({loss) from Joint Venture {0.05) -
Profit (Loss) for the period from continuing operations 51.80 124.43
Other Comprehensive income

(a) Items not to be reclassified subsequenﬂy_ to _pwfit_ or loss =i

Gain/(loss) on fair value of defined benefit plans as per actuarial valuation (16.90) 271
_(_h_]_ Items to be reclassified subsequently to profit or loss - 4 _‘_
Other Comprehensive income for the year, net of tax (16.90) 271
Total comprehensive income for the year, net of tax 34.90 127.15
Profit available for appropriation (after tax) 34_:_90 127.15
Profit (Loss) for the period ) T = 3490 127.15
[Earnings per equity share: -

(1) Basic |35 0.48 o
(2) Diluted 35 0.48 2.58

In terms of our report attached
For Hiren Buch Associates
Chartered Accountants

FRN : 116131W

Glldiaedic

Sandeep Chaturvedi

Partner

M no. 154248
Place : New Delhi
Date : 24.08.2023

CEO
DIN No.00022662
Place : New Delhi

Ketan Chaufasia
Company Secretary
M.No. 56841

Place : New Delhi

Date : 24.08.2023

Shantanu Srivastava
Managing Director &

Neelam Gupta
Executive Director
and CFO
DIN No.06823562
Place : New Delhi
Date : 24.08.2023




ISHAN INTERNATIONAL LIMITED
(Formally Known as Ishan Intemational Private Limited)

lid Cash Flow for the Period ended 31st March, 2023
{Amount in Rs in Lakis]
For the Year ended March 2023 For the year ended 31st March 2022
Particulars
A. Cash flow from operating activities
Met Profit | (Loss) after extraordinary items and tax 51.80 18313
Adjustments for:
Depreciation and amortisation 17.52 5.46
Deferred Tax =
Finance costs 65.04 87.38
Acturial Gain on gratuity (16.80); m
Interest income (21.86) (23.57)
(Gain)loss from Joint Venture 0,05
43,84 71.98
Operating profit / (loss) before working capital changes 9565 25512 |
i
=/l for (i )/ e in g assels;
Inventories (11.72) -
Trade receivables {118.97) {298.75)
Short-term loans and advances (562.95) (482.11)
Other Current Assets {22.83) 0.51
Other non-current assets 58.13 53.32
Adiustments for increase / (decrease) in aperating labilities: - =
Trade payables - 73.89
Crher cument liabilities {399.27) 400.44
Short-ferm provisions {T.m) (13.25)
Other Long Term Liabilities - -
Long-term provisions 1847 (1.046.96) 10.89 (244.87)
Cash generated from operations {951.31) 10.15
MNet Income tax (paid) f refunds - (58.70)
Net cash flow from | (used in) operating activities [A) [951.31 14_555||
B. Cash flow from investing activities
Reduction in CWIP 151.58
Deferred Tax (Assets) [ Liabilifies created {9.59) 270
Addition to fixed Assets {1.82) (151.46)
Interest received 21.86 23.57
Long tarm loans and advances (18.80) (1.85)
Non Curent Investment (343.79) 23.95
Gain/{loss) from Joint Venture (2.05)]
(357.98), 48,38
Net cash flow from / (used in) investing activities (B) 57.99] 48.39
C. Cash flow from financing activities
Proceeds from Issue of Share Capital (Including Share Premium)iNet of lssue Exp.) 1,727.20 20.00
i 1D Yin long-term b gy (42,93} {40.15)
Increase / (Decrease) in other short-term borrowings (324.51) 161.00
Sale of fixed assols - 0.58
Money Received Against Share Warranis = =
Earlier years' adjustrment in general reserve - (23.68)
Finance cost (65.04) (87.28)
Dividends paid - -
1,284.73 30.36
MNet cash flow from | used in) fina ac 25 (C] 1,294.73 30.35
Net increase | {decrease) in Gash and cash equivalents (A+B+C) {14.57) 20.20
(Cash and cash equivalents at the beginning of the year 150,52 120,32
Effect of exch diff on of foreign currency Cash and cash -
Cash and cash equivalents at the end of the year 135.94 150.52
Cash and cash equivalents at the end of the year Comprises:
{a) Cash on hand 3561 26.13
(b} Balances with banks -
{i} In current accounts ar.s2 32.85
{iii) In deposit accounts with original maturity of less than 3 months E
() In rked {unpaid dividend) 402.28 91.44
Total 475.40 150.52
Motes :
1. The above Cash Flow Statement has been prepared under the ‘Indirect Method' as set out in Accounting Standard - 3
on “Cash Flow " p i by the C ies (A i Rules 2006,
2. Previous year's figures have been reg ], L ¥ to cenform to the current year's
presentation.
Ini terms of our report attached
For Hiren Buch Associates For and on ye' Directors
Chartered Accountants
FRNE?HMW . 2
Shantanu Srivstava HNeelam Gupta

Sandeep Chaturvedi Managing Director & CEQ
Partner DIN No.00022662

M no. 154248

Place : New Delhi

Date : 24.08.2023

Company Secretary
M.No, 56841

Place : New Delhi
Date : 24.08.2023

Executive Director & CFO
DIN No.06823562

Place : New Delhi
Date : 24.08.2023




Notes forming Part of the Balance Sheet as at 315t March 2023

Significant Accounting Policles
Company Overview

Ishan Internationad Limited, {"the Company”) is & Bmilted Company incorporated in India having its registersd office at New Delhi, India, The Campany is in Engi ¥ and i ion (EPC) Bussness. The Company was registred as
Private Limitsd Company undes the provisions of The Companies Act. 1956 and got converted in to Limited sompany an 17th January, 2022

Statement of Complishce

The Company’s financial statements have been prepared in with the provi of the C: Act, 2013 and the Indian Accounting Standards ("Ind AS™) notified under the C: ies (Indian i Fiubes, 2015 and

amendments thereof issued by Miristry of Carporate Affairs in exercise of the powers conferred by section 133 of the. Companies Act. 2013, In additian, the guidance notesiannouncemants issued by the Institite of I'.‘.h;rlm Accountante of India (ICAI) are
also applind except whers complisnce with othar statutary promulgations require a different reatment. Thess firancals stalsments have been for issws by the Board of Directors at their masting hold on 30th June, 2021,

Basis of Accounting
The Company malntalns its accounts on accrual basis following historical cost convention, except far cartain financial i that are at fair value in with Ind AS, Fair value messurements are categorised &6 below bassd on the

degree & which the inputs to the fair vahee are and the si of B inputs o the fair valus measurement in its antirety:
Level 1 inputs are quoted prices {unadjusted) in active markets for identical assets or Babilities that the company can access at measurement date;
Level 2 inputs are inputs. other than quoted prices included in level 1, that are obsarvable for the asast ar liability, either directly o indirectly; and
Level 3 inputs are unobservable inputs for the valuation of assets or Mabibties.
Abeve level of fair vakue fierarchy are applied consistantly and generally, there are no ranster betwsen the level of the fair value hisrarchy unless the eireumstances changes warranting such ransfsrs.
Presentation of financial statements
The Balance Sheet and the Stalement of Profit and Loss are pregared and presented in the format prescribed in the Schedule Il 1o the Companies Act, 2013 (“the Act™), The Staterment of Cash Flows has been prepared and presented as par the requirements
of Ind AS 7 “Statarment of Cash Flows”. The disclosire requirsments with respect ta itams in the Salance Sheet and Statement of Profit and Loss, as prescrbed in the Schedule I ta the Act, are preserted by way of notes forming part of the financial
statemants along with the cther notes required to be declosed under the natified Accounting Standards and the SEBI (Listing Obligations and Disclosure Regui 2015 as amended.
Operating cycle for current and non-cument classification
Operating cycle for the business activities of the company covers the duration of the specific project/contract! product linefservice including the defect labifity period wherever applicable and axtands up to the reslisation of recalvables fincluding retention
monies) within the agreed credit period normally applicable to the respective lines of business,
Use of judgement and estimates
The preparation of the financial statements in confarmity with Ind AS requires management to make certain estimates, and i These affect the of palicies, the reported amaurts of asssets and liabilibes, the
diacloswes of cortingent sssets and lisbilities at the reporting date of the financial statements and reported amounts of income and expenses during the perlod, Accounting estimates could changs from period to periad and the actual results could gefter from
those estimates. These are reviewed by the management an an an-going basis and appropriate changes in estimates are made prospectively as management bacomes awars of chanpes in circumstances surcunding the estimates. Changes in estimates
are reflecied in the financial statements in the period in which changes are made and, if material, their offects are disclosed i the notes 1o the financial Statements.
The management bebeves that the estimates used in praparation of these financial staterments are just, prudent and reascnabla.
Exceptional ltems
A itern of income or expense which by ite size, type or incidence requires disclosure in order to Improve an undarstanding of the perfarmance of the Company b8 treated as an exceptional item and disclosed as such in the financial statements,
Property, Plant and Equipmant (FPE)
PPE is recagnised when it is probabls that futire economic bensfits associated with the item will flaw to the Campany and the cost of the itsm can ba measursd reliably. PPE s stated at ariginal cost net of tasfdity credite avalled, it any, less accumulated

i |ative Frpal iFany. PPE acquired an hire purchase basls are recognised at their cash vahues, Cost includes professional fess related to the acquisition of PPE and for gualifying assety, borrowing costs capitaksed in accordance

an
with the Company’s accounting policy.
share of i ini ive and ather genaral overhead expenses that are i o ar of PPE or bringing the PPE to warking condition

i marudactsred PPE |8 eapstalisad at cost including an
are allecated and capitalised a5 & part of the cost of the PPE.

PPE nat ready for the intended use on the dats of the Balance Sheet are disclosed as *capital workén-pragress”. (Alsa refer 1o palicy an leases, barrowing costs, impairmaent of assets and fareign currency transactions infra).
Depreciation is recognised using writlen Dawn value mathed 50 85 to wite off the cost of the sssets (other than freehold land and properties under construction) less their resioual values over their ussful lives specified in Schadue Il 1o the Companies Act,

2013, or in the case of assets whers the useful lite was determined by technical svabuation, aver the useful iife sa detsrmined, Depreciation methad is reviewad at each financial yeat end 1o reflact the expected paftern of consumption of the future economic
benefits embodsed in the asest. The estimated useful life and residusl values are alss reviewed at each financial year and and the effect of any change in the estimates of usef fifel residual value (s scoounted on prospective basis.

Whete cost of 2 part of the assst ("asset component”) is significant to total cost of the assel and wseful Ffe of that part is different from the useful life of the remaining asset, usatul lite of that signi Fartis i and such assst
s depreciated over its ssparate ussful lifs,
iation on additions. ons from, owned sssets is cal pro rata to the period of use. Extra shift depreciation is provided on a bocation basis.

Dapraciation chargs for impaired assets is adjusted in future periods in such a manner that the revised carmying ameunt of the asset is allocated avar its ramaining useful life. Assets acquired under finance leases are depreciated on a straight line basis over
The fease tarm. Where thers |s reasanable cartainty that the Company shall obtain cwnership of the assets at the end of the laase term, such assets ate depreciated based on tha useful s adopted Iy the Company for similar #ssats,

Froehold land is not depraciatid
Such classes of assets and their estimated ussiul lives are as under:

Particulars of Assets Useful Lives (in Years)

Plant and Machinery 18

Factory Premisas and Weighbridge a0

Motze cars, Trucks and Durnpers stc, &

Furniture and Other squipments o

Offics equipmeants 5
Computers 3

The Company does not have a program of verification to cover all the items of fived assets in 3 phased manner, Fixed assats were not physically verified by the management during the year.

Revenue Recognition

Ind AS 115 The chjective of this Standard is to establish the prnciples that an snbty shall apply to repert useful information ta users of Fnancial statements about the nature, amount, timing and uncenzinty of revenue and cash flows atising from a contract

with a customer,

Indentitying the Contract

A entity shall sccount for & contract with 3 eustomer that ie within the scope of this Standard only when all of the following criteria are mat:

fa) the parties to the contract have approved the contract (in writing, orally or in accardance with other customary business practices) and are committed to perfarm their respective obligatiors;

[L1} the antity can identify each party's rights regarding the goods or services to be transtarred;

fe) the entity can identify the payment terms for the goods of services 1o be transferred:

id) the confract has commaercial substance (ie the risk, timing ar amaunt af the entity's future cash flows is expectad to change as a result of the contract); and

(e} itis probatle that the sntity will collact the conelderation ta which it will be entitled in exchangs for the goods of services that will be transferrad to the custormer, In whethar ifity of an amount of s probable, an antity
shall consider ohly the custamar’s sbility and intention o pay that smount of consideration when it is dus. The amount of consideration to which the entity will be entitled iy ba less than the price stated in thie contract if the consideration is variabie
becausa the entity may affer the customer 3 price concession.

Identifying Performance Dbligation:

Al contract inception, an entity shall assess the goods or senices promised in a contract with a customer and shall identify as a performance obligation sach promise to ransfer Lo the customer either: (3] a good o sendece (or & bundle of goods or services)

that is distinet, or 536 (b) 2 series of dstinct geads or services that are substantialfy tha same and that have the same pattem of fransfer to the customer.

of
An artity shall racagnise revanus when (or as} the entity satisfies @ performance cbligation by raneferring a promised good or sandce [i.e, Bn asset] 1o & customer. An asset is transfered whan {ar as) the customer oblains contral of that asset.
Performance obligations satisfied over ime

'Whar sither party to a contract has performed, an enfity shall prosont the contract in the balance shest as a confract asset or & centract lisbility, depending on the relationship betwesn the snbity's performance and e customer's paymant. An entity shall
presant any rights to i i ly B8 & i

Measurement

‘When (or as) a perfarmance coligation is satisfied, an enbity shall recognise s revenue the amount of the transaction price (which exciudes estimates of variable conslgeration) that is sllocated fo that performance ebligation.

Determining the transaction price
An endity shall consider the terme of the contract and ite customary business practices to o ine the price. The prica i the amount of conslderation 1o which an entity expects to be entitied In exchange for transferring promisad

goads of services 1o @ customar, excluding amaunts collected on behalf of third parties (for example, some sales taxes). The consideration promised in @ contract with & custamer may indude fivsd smounts, variable smaunts, or both,

Investments:

Lindar Ind AS, these financial assets have been classified as Fair Value through Profit or Loss (FVTPL) an the date of transition and fair value changes aftar the date of ransition has basn recognised in profit or loss.

Falr value measurement :

The fair vafues of the financial assels and liabilitins are included at the amount at which the i Ad b ged in a eurrent bety willing parties.

The following methods and assumptions were used to estimate the fair values:

{a) Fair valhue of eurrant assets which includes |o i cash gnd cash squi other bank balances and other financial assats - approdmale their carmying amounts.

(b} Financial instrumerits with fixed and variable interest rates are avalusted by the Company based an parameters such as interest rates and Individual credit worthiness of the Based on this afe taken 1o account for
expacted lnsses of these recalvables. Accordingly, fair value of such instruments ks not materially diffarent from their camying amaounts.

Borrowings

Barrowing costs include interest sxpenss calculated using the sffective mtarest method, finance charges in respect of asssts acquired on finance lease and exchange differences arising on farsign currency borrowings o the sxtent they are regarded as an
adjustmant to interest costs.

casts niet of any income from the tamporary of related that are it ion or ion of & qualifying asset are capitalisadinventaried as part of cost of such assst 8l such fims
e asset is ready for ds intended vse or sale. A quafying asset is an asset that necessanly requires a substanial pesiod of time & get ready for its intended use or sale. AN ather barrowing costs are recagnised in Profit or Loss in the period in which they are
incurred,
Financial Instruments
Financial assets andior financial liabilities are recognizad when the company ba iy to & contract the related financial instruments. All fevancial assets, Bnancial fiabilties snd finencisl canlracts are initially Bt
transaction values and where such values are different from the fair value, at fair value. icn costs that are de to the i or issus of financial assets and financial liabilites (cther than financial asssts and Arancal labilities at fair valus

through profit or loss] are added to or deducted from a5 the case may be, the fair value of such financial assets or abifies, on initial recogniion, Transaction costs directly atiributable to the acquistion of financial assets or financial llabilites at fair valug
threugh profit or loss are recogrissd immeadiately in Profit or Loss,

In case of funding to subsidiary companies in the form of interest free or concession loans and prefersnce shares, the excess of tha actual amaunt of the funding over initally fair valus is as an equity i
0] Financial Assets
(A} All recognised financial assets are subsequenty measured in their entirety sither at amarfised cost or at fair value depending on the dassification of the financial asssts as follows:
iy in i that are desi d a5 fair value through profit or loss [FYTPL) - st fair value.
fil}  Investmanis in debt instruments that mest tha following itions are sk at-at ised cost (unless the sams designated a fair vahue through profit or loss):
The asset is hald within a business model whose objective is fo hold assets in order to collect confractual cash fows: and
Tha contractual terms of instrument give riss an specified dates to cash Nlows that are solsly payments of principal and interest on the principal amount sutstanding.
fiil)  Investment in debt instrumants that meet the following condi are #1 fair value fwough other comprehensive income [FYTOCH) (unless the same are designated as fair value through prafit or loss)
The asset is held within a busmess model whoss objective is achieved both by collecting contractual cash flows and seliing financial assets; and \f\
The contractual terms of instrument give rise on specified dates to cash flows that are solely paymants of principal and interest on the principal amount outstanding.
{iv}  Debt instrumants st FVTPL is a residual categary for debt Instruments, if any, and all changes are racognised in prafit or |oss, /
i) in equity i insued by iary, aesociale and joint verture oG aTE &t cost less impai




(i) shares of the are treated as equity |nﬂanHI'llfthI same ara convertible info equity shares of are redeemable aut of the procesds of equity instruments issued for the purpase of redemption f such
mmmn IStk in preferaice. shisnes 1ot m..q the aferesaid Mo & dabt s tFUTEL.
(i) Investmants in aquity instruments are classfied as at FYTPL, unbess the related instruments are not held for frading and the Company irevocably elects on mitial recognition to present subssquent changes in fair valse in Other Comprehensive
{B)  For financial asssts that are measured a1 FVTOCH, mme b)' way of Imur!et and dividend, provision far impairment and exchanga difference. if any, (on debt instrument) ars recognised in profit or loss and changes in fair value (other than on
acoount of above incorms or experse) ane income and in athar equity. On dispassl of debt at FVTOCH, the ive galn or loss p y in other equity is reclassified to
profit of loss, In case of equity instruments st FVTOCI nua; wmulnl.lm galn ar boss s not reclassified to prafit ar loss on dispesal of imestments.,
{G)  Afinancal assst is primarily derecognised when:
(i) the right 1o receive cash flows from the assst has expired, or
(8] the company has transferred its rights ta receive cash flows from the asset ar has assumed an abligation to pay the received cash fows in full without material defay to 2 third party undar @ pass-thraugh arrangement. and (8} the company has
trarsfemed substantially all the risks and rewards of the asset, o (b) the company has neither transfermed nar retained substantially all the risks and rewards of the asset, but has transferred control of the aeset,
©n derecognition of a financial asset in its sntirety, the diference between the carrying amaunts measured st the date of gnitich and the - recaived is in Profit o Loss,
(0] Impairment of financial assets. The Company umgmus impairment loas on trads using expected credit | del, which invelves uss of a provision malrix constructed on the basis of historical credit loss exparience as parmitted undar
Ind AS 108, Imp loes an is when the camying amount exceeds its uwwable amount.

(i) Financial Liabilives
0] Financial lisbilities, including d and ivatives, which ar iy for 81 FUTPL are subssquently measured at fair value, Financial tee contracts are at the amount of impairment

©
less allowance or the amaunt recagnised st inception net of cumlative amortisation, whichever is higher. All other financial liabilities induding beans and barrowings are measured at amarntissd cost using Effective Inferest Rate (EIR) method,
A financial liability ie derecognised when the related obligation expires or is discharged or cancelled.

Inventories
Inventonies are valued after providing Tor obsolescence, a5 under

i Rewmatenals, components, construction materiale, stores, spares and locse taols at lewar of weighted average cost o net realisable value. However, these items are considered to be realisable at cost if the finished products in which they will be
usad, are expected to be sold at or above cost,
Manufactunng work-in-progress at lower of weighted average cost including related overheads or net realisable value. In some cases, manufacturing work-in-progress are valued at lower of specifically identifiable cost or net realisstls value. In the
case of qualifying assets, cost alsa includes applicable borrowing coats vide paliey relating to barrowing costs.
(i) Finishad gaods and stock-in-trade {in respact of goods acquired for trading) at lower of weightad avarage cost or net realsabls valus. Cost includes related overheads and GET paidipayable on such goods,
{w) Completed propertywork-in-progress. (including land) in respect of property development activity at lower of cost of fet real walue,
Aszessment af net realisable value is made at each reporting period snd and when the that previously caused i e to b withan-d balow o8t no longar exist or when there is clear svidence of an increase in net realisable value
because of changed economic circumstances, the wiite-down, if any, in the past period is reversed to the extent of the original amount written-down 5o that the resultant carmying amount ks the lower of the cost and the revised net realizatde valus,

i}

Cash and Bank Balances
Cash and bank balances alsa include fixed doposits, margin meney deposits, earmarked balances with banks and othes bank balances which have iatian, Shart term and liguid
change in valus, are not induded as part of cash and cash equivalents,
Securities Premium Account
Securities premium includes:
{i}  The difference between the face value of tho eguity shares and the consideration received in respect of shares issusd.
ity The issue experses of secunties which gualify s equity mstruments sre writien off apainst securities premium aceount,
Employes Benefits
(i) Short Term Employee Benefits
Employee benefits such as salaries, wages, short term compensated absances, sspacted cost of borus, ex-gratia and perfarmance-linked rewards falling dus whally within twelve manths of rendering the sarvice are cassified as short term employee
benefite and are sxpensed in the perlod in which the employee renders the related servics,
{8) Post Employment Benefits
(3]  Defined contribution plans: The Company’s superannuation scheme, sate governad provident fund scheme, employes state insurance scheme and employee pension scheme are defined ication plans. The i i under
the schemes is recognised Guring the period in which the employse randars the ralated service.
(b} Defined Benefit Plans: The employees’ gratuity fund schemes and smployse provident fund schemas managed by board of rustees established by the Company, the postretirement madical care plan and the Company pension plan represent
dafined benafit plans. The presant value of the cbligation under defined benefit plans is determined based on actuanal valuation usng the Projected Unit Credit Method.
The obligation is measured at the pressnt value of the estimated future cash flows using & discount rate baged on the market yield on government securties of a maturity panicd equivalent to the weighted Averaga maturity profile of the defined bensit
abligations at the Balance Shest date.
Re-measurement, comprising actuarial gains and losses, tha return on plan asssts (excluding amounts included in net interest on the: net defined banetit liability o assst) and any chargs in the sffec of assst ceiling (If applicatis) ks recognised in ather
camprahensive Irw.ome and is reflected in retained sarnings and the same is not eligibde to be reclassified 1o proft or loss. Defined benefit corts comprising current service cost, past sarvice cost and gains or losses on setlsments e recognised In the
Statament of Profit and Loss as emplom benafits Sxpense. Interest cost implicit in defined benafit employes cost is recognised In the Statement of Profit and Loss under finance cost, Gains or Iosses on setlement of any defined bensfit plan are recogrisad
when the occurs, Past a% aupense af the sarlier of the plan amendment or curtailment and when the company =l relatad costs or benafie.

baing subject to more than insignificant risk of

In case of funded plans, the far value of the plan assets is reduced from the groes obligation under the defined benshit plane to recognise the oiligation on & net basis,
(il}  Long Term Employes bonefits
The abligation recognisad in respect of long term benefits such as compensated absances, long sendce sward ste. is measured ot present value of estimated future cash flows expacted I be made by the Cormpany and is recognised in 8 similar manner as in
the case of defined banefit plans vide [i)(B) supra.
Leng term employes benefit wﬂncumpnr.mg carTent sarice wstaﬂe pains or losses on il and
Interest coat implicit in lang term employee benefit cost & ir, the of Profit and Loss under finance cost,

fiv) Terminal Benefits
Termination benefits such s compensation under employes separation schemes are recognised a5 expenss when the Compary's offer of the termination banefit is accepted or when the Company recogrises the relsted restructuring costs whichever is

Taxes on Income
Tax on incarme for the current period is determined on the basis of taable income and tax credits computed in accordance with the prwsonsnﬂhe Inceme Tax Act, 1961 and based on the expected outcome of asseesmantal appeals.

Defarred tax s recagnissd en temporary differences betwean the carrying amounts of assets and llabilites In  the pany’s fi 1] and tha: 1au bases used in computation of taxable prafit and quantified using the tax rates and

|awe enacted or substantively anacted 85 on the Balance Sheet date.

including actuarial gains and losses are recognisad in the Statement of Profit and Loss as employee benefit expenses.

with n sdisies arid i . and interests in joint ventures, except where the company is able to control

Deforred tax habilites are ganerally recognised for all taxable tamparary inchuding the
the reversal of the termporary differsnca and it is probable that the temporary differance will not reverse in the foresspable future,
Dafarrad tax asssts are generally racognised for all tavable temparary differences o the extent that (s probable that taxable profits will be avadable againet which those deductible temporary differences can be utlisad, Tha carying amount of deferred tax
assets is reviewsd &t the end of sach reporting penod and reduced to the sxtent that it is no longer prabable that sufficient taxable profits will be available to allow all or part of the asset ta b recaversd.

Defurred tax assets relating 1o 1 under the head “capital gains® are recogrised and carmied forward to the extent of avaiable taxable tamporary di o whare thare is i ather evidence that
sufficient fulure taxatde income will be vailable against which such deferred tax assets can be realissd,

The measuremant of deferred tax labilites and assats reflects the tax consequences that would follow fram the manner in which the Campany expests, st the end of reporting perisd, to recover or settie the camrying amount of its assets and liabilities.
Transaction or evant which is recognised outside Profit or Loss, sither in Other Camprehensive Incoma or in aquity, is recordad along with the 1ax as applicable,

Accounting for Joint Ventures:

The company has baoked turnever and related cost of Joint Venture entities and partners in its books of account. Howsver, the whole projects have besn handled by Joint Venture Pariners  Entities and relatad GST and TDS complied by Joint Venture
Pariners! Entities.
Leases

Ind A5 116 = Leases which sets out the principles for the: i ion and of l=ases for both parties to 3 contract and replaces the previous standard on leasing, Ind AS 17 — Leases. Ind AS 116 sliminates the
classsfication of leases for the lessee a8 slther operating leases or ﬁnunu laases a5 required by Ind AS 17 and instead, infroduces a single lesses accounting model whereby a lesses is required to recognise assets and liabilities for all leases with a term that
is greater than 12 months, unless the underlying asset is of low value, and fo recognise iatian of leased assets from interest o lesse labilities in the income statement,

The accounting by lessors undar the new standard is i 1 fram today's ing in Ind AS 17. Lessars dssaﬂ& all leases using the same d:lwﬁr.wﬁnn principle &6 in 1AS 17 and distinguish betwesn two types of leases: operating and
finance leases, For operaling leases, lessors continue to recogrize the saset. For fi ! lessars ing asset and ! in tha lease similar to today's requirements. Any selling profit o loss is
racapnized 81 lease commancemant.

Provi Liabilities and Assets

Provisione are recogrised only when
) the Company has a present obbgation (legal or constructive) as & result of & pest svent. (i) it is probable that an outfiow of resowces ambodying sconomic banefits will be required ta setn the obligation; and
(M) & ralisble sstimals can be made of the amaunt of the obligation,
Provision is measured using the cash flows estimated to settls the prasaent abligation and when the effect of time value of money is material, the carying smount of the provision is the present valus of those cash flows, Raimburssment expected in respect of
expenditire raquired to setthe 8 provision is recopnissd anly when it i virteally certain that the reimBursernent will bes received.
Cantingent Kability is disclossd in case of
(I} 2 present cbligation arlsing from past evente, when it is not probable that an outflow of resources will be raquired to settls the obigation; and
(il a present obligation arsing from past svents, when no raliable sstimats & possible, Contingent assets are disclosed where an inflaw of sconomic benefits is prabable,
Provigions, contingent liabilities and contmgant sssets are reviswed at aach Balance Sheot date.
Where the unavoldable costs af mesting the cbiigations under the contract swceed the sconomic bensfits sxpected o be recerved under such contract, the present obligation under the cantract is racogresad and measured as a provision,
Etatement of Cash Flows
‘Statemant of Cash Flows is propared segregating |hl cash lm into operating, imvesting and fnancing activities. Cash flow from operating activities is reparied using indirect mathod, sdjusting the profit befors tax evchuding exceptional items for the effects
(iehanges during the period in i s and bl ch ptyas bl af @ non-cash nature;
{lijnen-cash iteme such as deprecistion, provisions, urnal‘mud foreign currency gaing and lossas: and
{iii} all other items for which the cash effects are investing or financing cash flows.
Cash and cash equivalents (incliding bank balances) shawn in the Statement of Cash Flows exclude items which are notl available for general use as at the date of Balance Sheet.

MNon Current Invesiments {Amaunt in Lakhs)
Particulars As at 315t March 2023 As at 31st March 2022
d
Nar Agricultural Land 70,72 70.87
Gaold B Issued by Gavernment of India 13.57) 13.57
50 Carporation 349.95 -
Total 434.24 B4.45
{Amount in Lakhs)
Particulars As at 315t March 2023 As at 315t March 2032
Unguoted Investment
Book Valug 43424 d4.45
Quoted Investment
Cost = !
Market Valus = =




"

Note © Investment have besn classified as Fair Value through Prafit or Loss (FYTPL) on the date of fransition and fair valur changes after the date of transition have besn recongnised in Profit or Loss,

Long Term Loans and Advances (Unsecured, considered good unless stated otherwise) [Armount in Lakhs)
Particulars As at 31st March 2023 As at 315t March 2022
1. Unsecured considersd goad (refer Note 41) I
& Deposits 20.78 2.18
Total 20.78 218
Other Non Current Assels (Amaunt bn Lakhs)
Particulars As at 31st March 2023 As at 315t March 7022
| Balances with grvemment authorities
MAT Credit Entitternant
Incoma tax (Met of provisien) (Refer note 35 )
GST & Others (Refer Note 36) PRy
[Total 12.26 |
Deferred Tax Assets {Armaunt in Lakhs)
Farticulars As at 315t March 2023 As at 313t March 2022
Timing dfference for the cument year - (Liabiities} / Assats 8.5 718
Deferred tax (Liabilities) / Assets -Opening Balance 446 27
Total 14.07 248
Inventories {As taken, valued and certified by {Amount in Lakhs!
Particulars [ As at 31st March 2023 | As at 315t March 2022
Stock in Trade | 1348 | 178
Iﬁm. 11 13.48 | 1.76 |

{Amount in Lakhs

Trade Receivables (Unsecured considered good, unless stated otherwise] (refer note !; 1
articulars

As at 31st March 2023

As at 31st March 2022

Trade good, unless stated otherwise)
{1} Dutstanding for & pariod over six manths from the due date B07.44 V62,93
(i} Others B72.18 42504
Trade doubtful, unless stated otherwise)
(i) Dutstanding for a period over six months from the due date 54,54
Less: Provision for Expacted Credit loss 27.32
27.32
Total 1,306.54 1,187.897
Mate : Trade far over six months are slow mowng and are subject to reconciliaion and ansing out of various Coniractual and al goad and realisable by Mar
for & Penigd {Amaunt in Lakha)
Farticutars 0o & Momths :‘:'J: 10 2 Years 2o 3 Years 3 Years and More Total
A5 at 31st March 2023
Unei Trade i -G Good 666,58 114.87 280,56 187.11 38.81 1.305.83
Yioks Facatiables <t Boabitii 7 732
Disputed Trade Receivables -Considered Good = = 5 = = i
ADiputed Trade Recaivables -Considersd Doubtiul - - - 2 = .
Total 666,58 114.87 209,56 18741 86,13 1,334.25
As at 3ist March 2022
L Trade ivalbh Cood 425,04 - 538.75 - W7 1,003,896
Ui Trade Dioubtful - - - - - =
Disputed Trade Receivables -Conskiered Good = = 134.02 459.98 - 1B4.01
Disputed Trads Recaivables -Considered Doubtul - - - - - %
42504 L BI3.77 48.99 3817 1.987.97
Cash and Bank Balances {Amaunt in Lakhs)
Particulars As at 31st March 2023 As at 315t March 2022
a  Cash & cash equivalents
i Balances with Bank
In Current Accounts 3752 3295
il Cashin Hand 35.61 2613
Sub Total (a) 7312 50,07
b Other Bank Balances
i Deposits- Margin money (Riater note belaw) 402,28 o144
W Earmarked Balances (unpaid dividend accounts) - =
Sub Total (b 402, 28 9144
Total 475.40 150.52
Nete - Deposits- Margin money with bank represents balance i Fixed deposit accounts with bank ‘having fived maturity period, subject 1o renewal 35 per requirement 1o be a secuiity
Shert term Loans and Advances (Unsecured, considered good unless stated othersse) {Armount in Lakhs)
Particulars As at 315t March 2023 As at 315t March 2022
[Adhances to Supplers 65514 366,64
Less: Evpectad Credit Allowsncs 4 55 -
651.59 Py
Advance to others .25 36E.64
Ssaff Advances FIR kS 332
Advance Incorne Tax 857 -
Advanes for Purchase of Car 1.00 -
Amount recovarable from NBFC 0.18 -
| Advance for Purchase of Flat 118.14 118.14
Duty Drawback Ry 11.20 -
Total 1,051.04 488,09
Other Assets {Amaunt in Lakivs)
Particulars As at 315t March 2023 As at 31st March 2022
Interest Recenvable 2163 14.73
INT ACCRUED OM SWEEF DEPCSIT 1.20
EXPORT INCENTIVE RECEIVABLE 4.86
T SUBVENTION E .oz
IMPREST 9.27
Pro Paid Expansas 313 278
Total 40.11 17.48
Share Capital {Amoun in Lakhs)
Parficulars As at 315t Mareh 2023 As at 31st March 2022
Authorised
1,00,00,000 Equity Shares of Re_ 10/ each 1,000,00 000,00
Issued, subscribed and Paid up
TZ07.843 (P ¥ 4537843 JEquity Shares of Re 10/ sach fully paid up 7078 492 78
Total Ta0.78 49278
Nate

| During the year company has completed its Inifal Public Offer (IP0) of 2260000 equity shares of face value of Rs, 10/- each 8t an issue price of Re. 80+ (Including sacurity presmum of Rs. 70/ per shars),

il MNane of sharesholder(s) of Company is it's holding company, uitimate holdng company, subsidiaries, associates of the halding company or associates of the ultimate holding company for curant year andlor previaus yaar.

i Thare are no unpaid calls from any director or afficers of the company for curent and praviaus year.

Terms ! Rights attached to equity shares:

| Veting :The Company has only one class of equity shares having a par value of Rs. 100~ per share. Each holder of aquity shares is entitied to one vote per share.
i Liquidation :In the event of liquidatian of the Company, the holders of quity sharee will be entitied to recaive all of the remaining asssts of the Comgany, aftsr distibution of all prafarential amounts. The distribution will be in proportion o the

rumber of squity shares held by the sharsholdars.

il Dividend: The Board of Directors do not propose dividend for financlal period snded on 3181 Jaruary, 2027

Disclosure relating to sharcholder holding more than 5%

Pravious years” figures are shown in brackets
51, No Particulars Number of shares Held %
i |Shantanu Stivastava Curent Year 3,731,311 51.78%
(Previous Year) (3,731,811} 75.73%
il |Satyam Srivastave Curent Year 1,176,682 16.35%
[Pravious Year) (1176, sazil 23.58%
Total Curent Year 4,908,593 B8.10%
[Previous Year) 4,508,553 29.61%
Reconciliation of number and amount of equity shares
Previous years' figures are shown in beackets
As at31stMarch, 2022 |
Mo, of Shares Amaurt Re
Opening Balance Curent Year 4,207 B43 49278430
(Previpws Year) 1337 % 13,371,300
Add: Bonus Equity shares issue during the year Curent ¥ear - -
Add: Mligtment Equity shares issue during the year Curent Year 2,280,000 22,800,000
Add: Bonus Equity shares lssie during the year (Pravious Year) (3,580,704 {35,507 040}
Curent Year - -

Legs: Redesmed! buy back during the yesr

)
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15

(Previous Year]

Total

Curent Year
{Previous Year}

7,207 843
(4,927 B43)

|
m
(453

rehoding as on 31st March 2023
Sr. No Particulars | MWumber of shares Held | * ]
| |Shantanu Srivastava Curent Year 3.?31,9\:.m 51.78%
(Previsus Year) (3,731,5611.00] 75.73%
Other Equity (Amaount in_Lakhs)
As at 31st March 2023 As at Jist March 2032
a4 Profit and Loss Account
Opening Balance 108,43 271,30
Less: Gratuity Provision for sarfier Years ] 2368
Aded : Profit during the year fransferred 34.90 12715
Less : Utkzed for issus of Bonus Shares = 33
Closing Balance 144,34 109,43
b Securties Premium Account
Opening Batancs 17.50 16.29
Less: Lhilsed for Issue of Banus Shares. = (16.29)
Add: Fresh Allotment of Sharss 1.586.00
Lass: Used for Set off of IPO Expenses 96.80 17,50
Closing Balance 1.516.70 17.50
©  General Reserve
DOpening Balancs * 7498
Lese: Utibzed for lesue of Boms Shares - {74.56)
Closing Balance 2 = =
Total 1,661.04 12693 |
Long Term Borrowings {Amaunt in Lakhs
Particulars As at 31st March 2023 A5 at 315t March 20232
Secured
From Banks
a Vehicle Loan am 301
b Land Loan .82 3568
€ GECL Loan (COVID 18 Loan} a7.18 113.82 |
Total Secured Loans 121.20 152,51
Unsecured
HOFC Bank Limited 2 -
Fedbank Financial Services Limited - 1481
Fullarten India Cradit Company = 388
ICICI Bank Rarog - 24.07
Indus Ind Bank - 2208
REL Bank Limited 370
Total Unsecured Loans = 58.62
Total Loans 1.2 22113
Less! Instaliments Payable with in next 12 months transferred 1o Curent Lishilities 3165 8865
Total B8.55 13248

b The above facility frorm ICICI Bank b
© GECL Loan (COVID 19 Loan) is secured by Government Guarantes under CGTSME Scheme

3

£l The Vehicle Ioan from Bank of India is sanchioned against secunty of specife vehicls
of Mon Agri

i Land situated at Yamursa Vihar Flot, Jayee Green, Sector 22 B, YEIDA, Uttar Pradesh and Personal Guarantes

of Director

(Amourt in Lakis)

Long Term Provision
Particulars As at 3115t March 2023 As at 315t Mareh 2022
Gransty 2916 10.88
Provision for Expected Cradit Loss =
Total 2818 10.99
Short Term {Armount in Lakhs)
Particulars As at 315t March 2023 As at 31st March 2022
Secured
Expart Packing Credi Limit 38222 500,82
Cwerdratt Facility sgainst Fived Deposits - 29,80
Current matusilies of Lang Term i 3185 88,65
Total 393,85
i Expon packing Credit an clean basis, Colt lly sacured by orgage of Mat No 45-B, Sector 15A Noida (b} Equitsble mergage of residential property Flat fo. NGM — 112, 117 Floor, New Tawn Haights, Guru gram,
Hariyana belonging to Director and his wite and (o) Negative lien on office premize 1616, 167 Floor, WTT Building, Seeter 16, Noida, U P of the Company, and personal Guarantess of Dirsclors
il Owerdraft Facilty is secured by fien aver fived Deposits amounting to Rs.33.00 Lacs of the Company
Trade Payables (Ameunt in Lakhs)

Particulars.

| As at 315t Mareh 2023 |
I

As at 3ist March 2022

51395 |

173.79

Sundry Creditors (Fefer Note 35 |
Total

| 513.25 |

17379 |

In absenca of complate information from the vendars with regards 1o thesr registration (flling of Memarandum) under Tha Micro, Small and Medium Enterprises Development Act 2006, (27 of 2008 |, the Company is unsble to compile the 1l mformation
required 1o be discosed hersin under section 22 of the said Act

O fot the Period [Arnownt in Lakbs)
Particuars :-r:: than 1 1 ta 2 Yaars 2t 3Years | More than 3 Years Total
As at 315t March , 2023
Considered Good- MSME -1 - = =]
Considersd Good -Cthers. 513.25( E & = 513.25
Considered Doubtful - MEME | = -1 = -
C Doubtful -Others. 8 = =1 = =1
513.25I =} 4 £13.25]
As at st March , 2022
Considered Good- MSME = - = -3 -
Congidered Good -Othars 1.73 e - 1.73)
Cengidared Doubthl - MSME - = =] =1 -
Considared Doubtdul -Others = = = = =
1.73 E -] - 1.73)
Other Current Liabilities {Amount In Lakhs)
__ Particulars As at 315t March 2023 As at 315t March 2022
Expensa Payable 478
Mebikzation Advance 407 450,58
Temporanly ovardrawn Current Account with Bank - -
Statutory dues payable (Refer nate 35) a.18 242
Dther Advan TI7 0.55
Total 54.31 453587
Short Term Provisions = Amaunt in Lakha
As at 315t March 2023 As at 315t March 20232
Gealuity (short term) 518 395
[ Fravision for Expensa 20,84
Income Tax 2611 56.00
Total 5224 - 58.85
Revenue from Operations {Amount in Lakhs)
Particulars For the Yea, nded 20223 for the year ended 202122
Sales 3,429.73 174318
Export Commission 58.32 28563
Expart incentives 46,75 43.50
Cs Fees 35,50 30,00
Tatal 3570.3 211241
Other Income (Amaunt in Lakhs)
Particulars L il Y";;“d 2022 cor the year ended 2021-22
Discoast Recesved 0.00 028
Interests 21,88 2357
Exchange Rate Fluctuations - 7.30
Sundry Balances wiitten Back - 2875
Diher Incame 0.36 2.03
Total 22,22 61,30
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Materials Costs

For the Year ended 2022-

[Amaunt iry Lakhs|
Particulars 28 For the year ended 2021-22
Cpening Stack - -
Add: Purchases 280021 5
280021
Less; Closing Stocks -
Total 2800.21
Disclosure for valus of Imported and Indigencus Raw materials and spare parts and components and consurned and % thereaf - Rs NIL { Previous Year Rs NIL)
Changes in Inventories of Work-in-Progress oo (Amaunt ir Lakhs)
Particulars For the \"N;;nded 2022- For the year ended 2021.22
Closing Stock 13,48 1.768
Dpeing Stock 1.78 1.76
Changes in Inventories of Work-in-Progress {1172 -

{Amount in Lakhs)

Empl Benefits Expenses
Particulars

For the Year ended 2022-

For the year ended 2021-22

Salaries. B4.06 106.60
ibutions to Provident 6.53 B.44
Staff welfare erpanses 38 65 .42
Taotal 127,64 119.486
g as par AS 15
Defined plan : Company to Provident Fund is charged to the profit and loss aceount of the year when the contritutions ta the respective fund are due.

Defined Banefit Plan | Gratdty liabilities are mﬂed ra( based on acturial valuation, The acturial valuation is done on Projected U Credit Method
Actuarial gains or losses are i the profit and loss account as incoma ar ppense.
The assumptions, warkings based on which gratuity llabrllry s recognized and providedireversed for is as below:

Particudars Details
Discount rate 7.22%
Salary sscalation rate 5%
Rate of return (expectad) on plan assets MIL As Mo Fund
Withdrawal/Atertion rate
Age uplo 30 years 5%
From Age 31 years to 44 years 3%
Age above 44 Years 2%,
Benefits A5 par Gratuity Act
Expecied average remaining service 1.3
Retirement age - &0 Years
B} Amounts to be recognized in the balance sheet:
Parculars Amount Rs
PV at the end of the year 3,435,172
Fair value Plan asssets a1 the end of the year -
Funded status (3,435,173)
Unrecognised acturial Gainf{Loss)
Net Assets L mbilities) {3,435 173)
C) Expense recognized In the statement of Profit and Loss:
Particulars. Amaunt s
Cawrant Sarvice Cast 143,137
Interest Cost 107,883
Expected Retum on Plan Assats -
Mat Acturial Gaind(Lose) recognized fof the year 1,688,926
LE: i o be recognized in the of Profit and Loss 1,540,946
D) Movements in the Liability in Balance Sheat ;
Particulars Araant R
Opening Net Liability 1,484.227
Expensesfireversal of earlior provision) a5 above 1,840,945
Caniribution paid i
Other Comprehensive Incama -
Clasirig Net Liability 3,435 173
Closing Cuwrent Liakisty 519,242
Finance Costs {Amcunt in Lakhs]
Particulars For the Yezt ended 2022 | coy the year ended m1;'z-‘
erect Experses 5310 TH.4Z
Bank Charges 11.84 11.56
Total 65.04 BT.38
Dther Expenses (Amaunt in Lakis)
Particulars For the Year ended 2022 | £ ¢ the yoar ended 2021-22
Advertisement & Sales Prormotion TR 2432
| Auditor's Remuneration 300 5.00
Bad Debts. 151.01
Expacted Credit losss (ECL) 3187
Freight Outward 55.42 B0.73
Exchange rate fluctuation o33
Electricity Experses 451 218
Danation # 326
Vehicle Expenses 572 .01
Insuranca 463 15.74
Postage, Telegram & Couriar 5,86 3.8
Professional Charges 2533 55289
Rent Rates and Proparty Tax "na 1547
Repaire and Maintenancs -Others B.A2g T.24
Travelling Expanses (including fareign traveling and Boarding & Lodging) 78.29 B35
Ditter Miscall Expansss 107.01 8.30
Total sza.21 21543
Disclosure of Auditors’ Remuneration {Amount in Lakhs)
Particulars For the Year ended 2022- For the year ended 2021-22
[ Seatutory Aust Fess 3.00 500
Income Tax Audit Fees - -
. ion and Crthar Fees. = 141
Total .00 641
Disclosure of details of Man, al (Amaunt in Lakhe)
Particulars For the Year ended 2022- For the year ended 2021-22
Salaries and Allowances 34.50 27.46
Dhrectors’ sitting Faes. 035 -
34.75 27.46
iture in foreign currency {Amount in Lakhs)
Particulsrs For the Year ended 2022- For the year ended 2021-22
Earning in foresgn currency 3105 1.253.58
E: In foreign clsrancy 185 113.37
Total 3,108 1,253.59
Expenditure in foreign currency
Travelling Expenses NIL o
Total ]
f Foreign Currency dividend remittances {Armount in Lakhs)
Particulars For the Year ended 2022. For the ended 202122
Dividend Remittance (amount in Rs) ML MIL
Man-Rasid MIL ML

W ey

¥
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Disclosire of Transactions with refated Parties

Discdogure of transactions with related parties as fequited by Ind AS 24 issued by the Institube of Chartersd Accountants of India are as follows

Name of the Associate Conermn

2| Divine Lotus Agrocart Private Limited

A ates In which key managerial Personnel have ificant Interest
| ink Panther Preductions Private i

Managing Director is having substantial Interest

Managing Director is having substantial Interest

3[lshan Foundation Managing Director Is a Trustes
Hey F el | Relative of Key Personned
5 Nama of the Perscnnel Raole in the Company Remark
Na

1| Mr. Shantanu Srivastava Manageng Director & CEQ

2| Mrs Meslam Gupts Director & CFO

3| Satyarn 15on of Managing Director
Hey Managerial Personnel | Relative of Key Managerial Persannel
Br HName of the Personnel Role in the Company Remark
Ko

1| Mis 8D Corperation Ishan

Ierim Vantures

The above infarmation has bean determined to the extent such parties have been mdentified on the bass of information provided by the Company which has been relied upon by the auditars

Disclosure of related party Transactions As per IND AS - 24

For the Year 31

March 2023
{Amount in Lakhs)

Transaction during the year Key Managenal Relatives of Kay Assaciates in which key Manaperial Joirt Wantura
Donation - =
Salaries 22.50
12.00
4.47
Purchases = =
Amount Recelvables fEevmu Lotus Agrocart Private Limited % =
Pink Pantner Froductions Private Limisd 558 558 |
Investment Mis S0 Corperation 35000
Share of Profit/(Loss) IMh 50 Corparatan {ugli
Disclosure of related party Transactions As per IND AS - 24 Financial Year 21-22
{Aemount in Lakhs)
Transacton dunng the year Name of the Party Hay Managerial Relatives of Key Associates in which key Managen Joint Ventre
Sales shan Foundation a6 =
| Divine Agrocart Private Limited
Salaries Shantany 18.60
ealam Supts 8.85
Batyam S 354
856 -
Balance Receivables Pirk Peacock Productions Private Limited
Divine Agrocart Private Limited 10,68 =
|shan Foungation 555 558

As per Ind AS 10% “Financial Instrument” the company is required to consider "Provision for Expected Credit Loss™ on all financial assets on the basis of expected prabability of recoverability of such financlal Instrument. During the yvear ended 31st
March, 2023, the company has written off is. 31LBY Lacs as Expacted Credit Loss in the financial staterent and impaired assets 151,01 Lacs. The Company has not provided Expecied Credit Loss on receivables sutstanding for more than 270 days

1s sure of r

ampunting to Re, 519,89 Lacs as the

Advance, The same has been rectified in the Annual Repert for the year ended 31st March 2023 and reduced from Trade Receivable as well as Loan & Advances.

ing the dues in full. In the Financial Results for year ended 3 ist March 2023, The Expected Credit Loss of Rs, 31.87 Lacs was credited to Provistons instead to Debtors and Loan &

The company has given advances of Rs. 550 Lacs for materials to be supplied to two parties. As per the terms of purchase orders, the materials against said advances will be delivered in finaneial year 2023 24 in lots as per requirements. The
company has sent a mail to the party for confirmation of balance, the reply of the mail s awaited

{Amaunt in Rs in Lacs]

Contingent Liabilitles and Provisions { io the extent not provided for)
Farticutars As at 315t March 2023 As at 31st March 2022

1. Contingant Liabilities
a) Income Tax Demands 5 =,
b} Letter of Credit lsstied 27.00 2535
=) Bank lesued = 0.3
Total 27.00 25,59

Marne of the Statute Nawre of Duss Amount (Rs in Lacs) Penod to which the demand Forum whare the dispute is Pendng |
Income Tax Act, 1981 TDS on Contracts & Others

{Previaus ‘Year)
Total Income Tax =
[Previous Year) =
Eamning Per Share
Particulars Faihe v“z';'""d 2022 | £or the year ended 202122
Frofit after tawation as por BOGKE - Arncunt i RS 3430 12745
Sumber of equity shanes outstanding during the year Ti08 48.28
Meminal Value of share 10.00 10.00
Basic EPS [Rs) 0.48 258
Calculation of Diluted EPS
Prafit after taxation as par Books - Amaunt in S8 3480 12715
Wighted Average Murmber of squity shares sutstanding during the year 7208
Cikuied EPS 0,48
and The ta the prossss of reconcding the same

Trade payables. Trada recelvables, Advances raceived, Advances given, 35T Payable / input credit and Income Taw assats (Met of liabilities) are sukjest to
The Company ks yet to complete the formalities of seeking extension of time from Reserve Bank of India (RET) for delay in recovering dues from the foreign

payment

The Company has entered in to Joint Venture with M/s 5D Corporation where in company holds majority stake and the G
2023. The financial statement, other information in respect of |V is certified by the

fora period d|

fated Ind AS financial

and dered in

Financial

Share issue expenses are adjusted against the balance in the Securities Premium Account as permitted under section 52 of the Companies Act, 2013
The Company had come out with public issue of 22,80,000 share NSE Emerge Platform for SMEs and raised Rs. 1824.00 Lacs. The shares of the Company were listed on National Stock Exchange on 22 September,2022. The utilization of IPO

%
>

proceeds as at 31.03.2023 5 as follows

270 days from the date it become due for

also Include the Group's Share of Net Loss of 0.051 Lakhs for the year ended March 31,
in Juint Ventures have been accounted at cost In standalone financial statements.

-




it

sed
o ::ﬂ";(m seper |Viilization upto | Unutilized amount
N Object of the Issue P 31032023 asal 31.03.2023
o Prospectus
Lakhs Lakhs Lakls

1 Public Issue Expenses 194 D64 97.2

2 |Funding the Proposed Joint Venture and /or Acquisition 350 as0 1}
3 To meet the warking Capital requirements 1000 750.45
3 General Corporate Expenses 28 i
Total 1624 1147.25]

The unutilized amount is kept in short term liquid fund i.e. Foeed Deposit and Shart term loan given to NBFC during the year ending 31" March 2023

In the results submited far current year an 2nd June 2023, the provissan far expceted credit loss (ECL} was shown under the head long term provisians instead of recucing e same Irom Debtors and Advances, Now the presentstion has been corrected, the

correctad presemtation has no impact on the profitless of the company for the current year
In the epenion of the Board, except otherwiss stated all ssssts other than fixed asests and non current invesiments, have a realisable value in the ardinary course of business which is not dfferent from the amount at which it la stated. The provision for current

lisbilities and other kabiitias iz adequate and not in excess of amount reasonably nacesaary,
Rewvenise from Opesations rcdides comemission sceresd But not due in 1espect of angoing projects

The Company is engaged primarily in busi of EPC G g and dingly thers are no saparate as par indian A
Financial Ratios
[5R.No[Ratia 202223 | TR
[ 1 |Current ratio 2.85 | 1.31
|2 Return on eguity ratio ABA% 25.80%
. Net profit ratic 0.58%] 5.02%|
[ 4 [Return on capital employed 1.47%)| 20.52%
|5 |Return on investment - =
[ Debt-equity ratio 012 0.27
7 lDth Service Coverage Ratio 0.24 061
a |In\.|lﬂ!nry turnover ratip = =
9 |Trade receivables tumover ratio 0.37 0.56
10 |Tradu ayables turnever ratic - -
11 |Net capital turnever ratio 1.50 341

The accompanying notes 1 to 45 are integral part of the financial statemanis
In tarms of aur repart attached
For Hiren Buch Assoclates
Chartered Accountants

FRN : J15131W

Sandeep Chaturvedi
Partner

Mno. 154243
Place : New Delhi
Date : 24.08.2023

ﬁ Srivastava

Managing Director 2CED
DN No.0o022662

Place : New Delhi
Date : 24.08.2023

ing standards (Ind AS) 108 dealing with the segment reporing

NS G

Neelam Gupta
Executive Director & CFO
DIN No.DEB23562

Place : New Delnl
Date : 24.08.2023

Hetan Chaurasia
Company Secretary
M.No. 56841

Place : New Delhi
Date ; 24.08.2023
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Hiren Buch Associates

Chartered Accountants
FRN: 11613tW

Independent Auditor’s Report

To the Members of

Ishan International Limited

(Formerly Known as Ishan International Private Limited)
Report on the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated financial statements of M/s Ishan
International Limited (“the Holding Company™) and its Joint Venture referred in Annexure
A (the holding company and one Joint Venture together referred to as “the Group), which
comprises the Consolidated Balance sheet as at 31st March 2023, and the Consolidated
Statement of Profit and Loss (Including other comprehensive income), the Consolidated
statement of Cash Flows and the Statement of Changes in Equity for the year then ended, and
notes to the financial statements, and a summary of significant accounting policies and other
explanatory information. (herein after referred to as “the consolidated Ind AS financial
statements™.)

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of management certified financial statememt of Joint
Venture (rcfer other matter para) the aforesaid Consclidated financial statements give the
information required by the Companies Act, 2013 (“the Act”) in the manner so required and
give a truc and fair view in conformity with the accounting principles generally accepted in
India including AS specified under section 133 of the Act, of the state of affairs of the
Company as at March 31, 2023, and its consolidated profit and Consolidated cash flow for
the year ended on that date.

Basis for Opinion

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

A-701, Shreejl s Paradisc, J1i Bhavani Mata Road, Amboli, Andheri West, Mumbai - 400 058.
Tel.: 9987736253 E-mail: hirenbuch01@gmail.com



Emphasis of Matter
a)

projects.
b)

We draw your attention to Note No 43 of the notes to accounts,
Ishan International Limited includes commission accrued but not due in respect of ongoing

We draw your attention to Note no 36 of the notes to accounts that the balances of trade
payables, trade receivables, advances received / advances given, GST liabilities / Input credits
and income tax Assets (Net of liabilities) are subject to reconciliation and confirmation. The

management is in the process of reconciling the same.

¢) We draw your attention to Note no. 37 of the notes to accounts that the Company is yet to
complete the formalities of seeking extension of time from Reserve Bank of India (RBI} for
delay in recovering the dues from the foreign customers outstanding for a period exceeding

270 days from the date of income become due for payment.

d)

full.

e) We draw your attention to Note no. 41 of the notes to accounts that In the results submited for
current year on 2nd June 2023, the provision for expceted credit loss (ECL) was shown under
the head long term provisions instead of reducing the same from Debtors and Advances, Now
the presentation has been corrected, the corrected presentation has no impact on the profit/loss

of the company for the currcnt ycar

f) We draw your altention to Note no. 33 of the notes to accounts, that The company has given
advances of Rs. 550 Lacs against materials to be supplied to two parties. As per the terms of
purchase orders. The materials against said advances will be delivered in the financial year
2023-24 in lots as per requirements. The company has sent a mail to the party lor confirmation

We draw your attention to Note no 32 of the notes to account that As per Ind AS 109 ""Financial
Instrument" the company is required to consider "Provision of Expected Credit Loss" on all
financial assets on the basis of expected probability of recoverability of such financial
instruments. During the year ended 31st March 2023, the company has written oft Rs. 31.87
Lacs as expected credit loss in the financial statements and impaired assets of Rs.151.01 Lacs.
The Company has not provided Expected Credit Loss on receivables outstanding for more than
270 days amounting to Rs. 519.89 Lacs as the management is sure of recovering the dues in

of balance, the reply of the mail is awaited.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the standalone Ind AS financial statements of the current period. These matters were
addressed in the context of our audit of the standalone financial statements as a whole, and in forming

our opinion thereon, and we do not provide a separate opinion on these matters.

The key audit matters

How the matter was addressed in our audit |

Adoption of Ind AS 115 - Revenue from Contracts with Customers

The company has adopted Ind AS 115,
Revenue from Contracts with Customers (‘Ind
AS 115%) which is the new revenue accounting
standard. The application and transition to this
accounting standard is complex and is an area
of focus in the audit. The revenue standard

Our audit procedures on adoption of Ind AS

115, Revenue from contracts with Customers

(‘Ind AS 115”), which is the new revenue

accounting standard, include —

o Evaluated the design and implementation of
the processes and internal controls relating to

Revenue from operations of



establishes a comprehensive framework for
determining whether, how much and when
revenue is recognized. This involves certain
key judgments relating to identification of
distinct performance obligations,
determination of transaction price of identified
performance obligation, the appropriateness of
the basis used to measure revenue recognized
over a period. Additionally, the standard
mandates robust disclosures in respect of
revenue and periods over which the remaining
performance obligations will be satisfied
subsequent to the balance sheet date.

implementation of the new revenue l
accounting standard; |

¢ Evaluated the detailed analysis performed by
management on revenue streams by selecting
samples for the existing contracts with
customers and  considered revenue
recognition policy in the current period in
respect of those revenue streams;

e Evaluated the appropriateness of the
disclosures provided under the new revenue
standard and assessed the completeness and
mathematical accuracy of the relevant
disclosures

Information Other than the Financial Statements and Auditor’s Report Thereon

* The Holding Company’s management and Board of Directors are responsible for the other
information. The other information comprises the information included in the Director’s report,
Management discussion & Analysis and Business responsibility report, but does not include
the Consolidated financial statements and our auditor’s report thereon.

*» Our opinion on the Consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

* In connection with our audit of the Consolidated financial statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained during our audit or
otherwise appears to be materially misstated.

* If, based on the work we have performed, we conclude thal there is 1 material misstatement
of this other information; we are reguired o report that fact. We have nothing (0 repord in this
regard.

Management and Board of Director Responsibilities for the Consolidated Financial
Statements

The Company’s management and Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation and presentation of these
Consolidated financial statements that give a true and fair view of the financial position,
financial performance and cash flows in accordance with the accounting principles generally
accepted in India, including the Accounting Standards (AS) 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 the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Consolidated financial statement that give
a true and fair view and are free from material misstatement, whether due to fraud or error.



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

Board of Directors of the companies included in the group are also responsible for overseeing
the Company’s financial reporting process.

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

Our objectives are to obtain reasonabie assurance about whether the Consolidated financial
statements 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 based on these Consolidated financial
statements.

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

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

» Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act,
we are also responsible for expressing our opinion vn 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 the management.

¢ Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whethet a material uncertainty exists
related to events or conditions that may cast significant doubt on thc Company’s ability to
continue as a going concern, If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the Consolidated 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 Consolidated financial
statements, including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate andit evidence regarding the financial statements of such entities
or business activities within the Group to express an opinion on the consolidated financial



statements. We are responsible for the direction, supervision and performance of the audit of
the financial statements of such entities included in the consolidated financial statements of
which we are the independent anditors. For the only subsidiary included in the consolidated
financial statements, which have been unaudited and certified by the Management of the
Company, We remain solely responsible for our audit opinion. Our responsibilities in this
regard are further described in the “Other Matters” para in this audit report.

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

Other Matter

We have relied on the management certified financial statements of the joint venture wherein
the Group’s Share of Net Loss of 0.051 Lakhs for the year ended March 31, 2023. These
financial statements as approved by the respective Board of Dircctors of these companies have
been furnished to us by the Management and our report in so far as it relates to the amount
included in respect of these joint venture is based solely on such approved management
certified financial statements.

Our opinion, in so far as it relates amount and disclosures included in respect of this Joint
Venture, and our report in terms of sub-section (3) of Section 143 of Act in so far it relates to
the aforesaid Joint Venture, based solely on such financial statement and other financial
information and explanation given (0 us by the management, these financial statements and
other financial information are not material to the Group,

Our opinion on the consolidated financial statements, and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the financial statements certified
by the Management.

Report on other legal and Regulatory Requirements

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

2. A) Further to comment in annexure A, as required by Section 143 (3) of the Act, based upon
our audit and on consideration management certified financial statement of Joint Venture,
as noted in in the “Other Matters” paragraph, we report, to the extent applicable, that:

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

(b)In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books and management
certified financials statement.

(c)The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss and the
Consolidated Cash Flow Statement dealt with by this Report are in agreement with the
books of account.

(d)In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act.



(2)On the basis of the written representations received from the directors of the Company

and subsidiary Company as on March 31, 2023 taken on record by the Board of Directors,
none of the directors is disqualified as on March 31, 2023 from being appointed as a
director in terms of Section 164 (2) of the Act.

() With respect to the adequacy of the Internal financial controls with reference to financial

statements of Holding Company and its Joint Venture and the operating effectiveness of
such controls, refer to our separate Report In “Annexure B”

(B} With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our knowledge and belief and according to the information and explanations given to us:

i
il

iii.

v)

As explained to us by the Management of the Company no litigation is pending against
the Group which would impact its financial position as at 31 March 2023,

The Group did not have any long-tetm contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2023

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company and its Joint Venture during the year ended
31 March, 2023.

a.The management has represented that, to the best of its knowledge and belief, as
disclosed in note 33 (8) to the consolidated financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or any
other sources or kind of funds) by the Holding Company or Joint Venture to or in any
person or entity, including foreign entities (‘the intermediaries’), with the understanding,
whether recorded in writing or otherwise, that the intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries;

h.The management has represented that, to the best of its knowledge and belief, as
disclosed in note 33(9) to the consolidated tinancial statements, no funds have been
received by the Holding Company and Joint Venture from any person or entity, including
foreign entitics (‘the Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behaif of the
Funding Party (‘Ultimate Beneficiaries’) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries; and

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

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



B) Asrequired by section 197(16) of the Act based on our andit, we report that the Company
has paid remuneration to its directors during the year in accordance with the provisions
of and limits laid down under section 197 read with Schedule V to the Act.

For Hiren Buch Associates,
Chartered Accountants

FRN: 116131W /“\\
. ) 4y
o

andeep Chaturvedi
Partaner
Membership No:154248
UDIN: 23154248BGXVDO7142
Date: 24th August, 2023
Place:- New Delhi

Annexure A to the Independent Auditor’s Report on the Consolidated Financial Statements of
Ishan International Limited for the year ended 31 March ,2023

{Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

In our opinion and according to the information and explanations given to us, there are no
qualifications or adverse remarks by the respective auditors in the Companies (Auditor’s
Report) Order, 2620 reports of the companies incorporated in India and included in the
consolidated financial statements :

For Hiren Buch Associates,
Chartered Accountants
FRN: 116131W

Samteep Chaturvedi

Partner
Membership No: 154248

UDIN: 23154248BGXVDO7142
Date: 24™ August, 2023

Place:- New Delhi



Annexure B to the Independent Auditor’s Report on the consolidated financial statements of M/s
Ishan International Limited for the year ended 31 March 2023

Report on the internal financial controls with reference to the aforesaid consolidated financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(f) under ‘Report on Other Legal and Regulatory Requirements’ section
of our report of even date)

Opinion

In conjunction with our audit of the consolidated financial statements of M/s Ishan International
Limited (hereinafter referred to as “the Holding Company”™) as of and for the year ended 31 March
2023, we have audited the internal financial controls with reference to financial statements of the
Holding Company and its joint venture , as of that date

In our opinion and based on the consideration of Management representation on internal financial
controls with reference to financial statements of Joint Venture, the Holding Company and its joint
venture, have, in all material respects, adequate internal financial controls with reference to financial
statements and such internal financial controls were operating cffectively as at 31 March 2023, based
on the internal financial controls with reference to financial statements criteria established by such
companies considering the essential components of such internal controls stated in the Guldance Note
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The respective Company’s Management and the Board of Directors are responsible for establishing
and maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the respective company considering the essential
components of internal control stated in the Guidance Note. 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 the respective
company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements. Those Standards and the Guidance



Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding
of internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the consolidated financial statements, whether due
to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors of the relevant subsidiary in terms of their reports referred to in the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial
controls with reference to financial statements.

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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



Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness
of the internal financial controls with reference to financial statements insofar as it relates to one joint
venture, which are joint venture in India, is based on the Management representation and Management
Certified financial statement of such joint venture in India,

Our opinion is not modified in respect of this matter

For Hiren Buch Associates.,
Chartered Accountants
FRN: 116131W

Sandeep Chaturvedi
Partner
Membership No:154248

UDIN: 23154248BGXVDO7142

Date: 24 August 2023
Place:- Mumbai

Annexure A
Ishan International Limited Holding Company
SD Corporation Ishan Joint Venture
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ISHAN INTERNATIONAL LIMITED

(Formally Known as Ishan Internationl Private Limited)
STATEMENT OF ASSETS AND LIABILITIES AS ON 31st MARCH 2023

{ Amount in Rs in Lakhs

;: Partlculars ' "¢ 1 Asat3istMarch, 2023 As at 31st March, 2022
1. |ASSETS
1[Non-current assets
{a) Property, Plant and Equipment
(1) Tangible assets 2 145.88 161.58
(b} Financial Assets
(i) Non-current investments 3 434.29 84.45
{ii] Long-term loans and advences 4 20.78 218
(c)  Other non-current asseis 5 12.26 70.38
(d) Deferred Tax Assets [:] 14.07 4.48
Total Non Current Assets 627.27 323.06
2 |Current assets
(a)  Inventorles 7 13.48 176
(b} Financia) assels
{i} Investments
(ii) Trade receivables ) 1,306.94 1,187.97
{iii) Cash and bank balances 9 47540 150,52
{i¥) Short-term loans and advances 10 1,051.04 488.09
{c} Dther current assets ) 1 40.11 1748
Total Current Assets 2,886.90 1,845.82
Total Assets 3,514.25 2,168.680
11, |EQUITY AND LIABILITIES
1|EQUITY
(a} Share capital 12 720.78 40278
{b) Other Equity 13 1,661.09 126.93
{c)Money received against
share warrants - -
Total Shareholders’ Fund 2,381.68 619.72
2 |LIABILITIES
Non-current liabilities
(a) Financial liabilities
{i) Long-term borrowings 14 B89.55 132.48
(b) Longterm provisions - 15 29,16 10.99
Total Nen Current Liabilities 118.71 143.47
Current Jiabilities
{28) Financial liabilitles
(i} Short-term borrowings 16 393.86 71B.37
{ii) Trade payables 17 513.25 173.79
(b} Other current liabilities 18 54.31 453.57
{c) Short-term provisions . 19 52.24 59.95
Total Current Liabilites 1,013.66 1,405.69
Total Liabllities 3,514.25 2,168.88

In terms of our report attached
For Hiren Buch Associates
Chartered Accountants
FRN : 116131W

For and on behalf of Board of Directors

5a p Chaturvedi antanu Srivastava Neelam Gupia
Partner Managing Director & CEO Executive Director & CFC
Mno, 154248 DIN No.00022662 DIN No.D6BZ3562
Place New Delhi Place: New Delhi Place: New Delhl
Date : 02.06.2023 Date : 02.06.2023 Date: 02.06.2023
UDIN:

Fy

Ketan Chaurasia
Company Secretary
M.No. 56841

Place: New Delhi
Date ; 02.06.2b23



ISHAN INTERNATIONAL LIMITED
(Formally Known as Ishan International Private Limited)
Profit and loss staternent for the Period ended 31st March 2023

[ Amount in Rs In Lakhs

. Note For the Year ended For the Year ended March
Particulars No. March 2023 2022
Revenue from operations ] 20 3,570.31 211241
Other income ) 21 22.22 61.90
Total Revenue 3,592.53 2,174.31
Expenses: '
Materials Costs 22 2,800.21 1,536.14
Changes in inventories of work-in-progress & Raw Materials 23 (11.72) -
Employee benefits expense 24 127.64 119.46
Finance costs 25 6504 B87.38
Depreciation and amortization expense 17.52 5.46
Other expenses 26 528.21 215.49
Total Expenses 3,526.90 1,963.94
Profit before exceptional and extraordinary items and tax 65.62 210.37
Less: Exceptional items - (27.24)
[ncome of Earlier Years - 0.20
‘| Taxes of Earlier years' written back 2.75 1.21
Earlier Years' Interest Expenses - (28.65)
Profit before extraordinary items and tax 68.37 183.13
Extraordinary ltems - -
FProfit before tax 68.37 183.13
Less: Tax Expenses
(1) Current tax 26.11 56.00
{2) Deferred tax Liabilities/{Assets) (9.59] 2.70
Profit (Loss) for the period from continuing operations 51.85 124.43
Other Comprehensive income 51.B5 124.43
(2) Items not ta be reclassified subsequently to profit or loss -
Gain/(loss) on fair value of defined benefit plans as per actuarial valuation {16.90) 2.71
(b} Items to be reclassified subsequently to profit or loss - -
Other Comprehensive income for the year, nef of tax (16.90) 271
Total comprehensive income for the year, net of 2x 34.96 127.15
Profit available for appropriation (after tax) 34.96 127.15
Profit {Loss) for the period 34.96 127.15
Earnings per equity share:
{1) Basic 35 0.48 2.58
{2) Diluted 35 0.48 2.58

In terms of our report attached
For Hiren Buch Associates
Chartered Accountants
FRAN:116131W

Sahdeep Chaturvedi
Parmer

Mno. 154248
Place : New Delhi
Date: 02.06.2023

For and on behalf of Board of Directors

A

Managing Director & CEQ
DIN No.00022662
Place ; New Delhl
Date : 0206.2023

M

Company Secretary
M.No. 56841

Place : New Delhl
Date:02.06.2023

Neelam Gupta
Executive Direckor & CFQ
DIN No.06823562
Place : New Delhi
Date : 02.06.2023




1SHAN INTERNATIONAL LEMITED

(Formally Known as Ishan International Private Limited)
Cash Flow Statement for the Period ended 315t March, 2023

[Amount in Rs In Lakhs)

For the Year ended March 2023 For the year ended 315t March 2022
Partlculars
A. Cash Now from operatiog activibies
Met Profit £ (Loss) after extraordinary ltems and tax 51.83 183.13
Depreciation and amortisation 17.52 5.46
Deferred Tax .
Flnance costs 65.04 897.38
Ackurial Gain on gratuity 1690 A |
Interest incame (2L96) (2357
77.59 71.99
Operating profit / {10ss) before working capital changes 12945 25512
ages i fiel:
Adjustments for fincrease] / decrease in aperating ossels:
Inventories (11.72) -
Trade recelvables {119.49) [298.75]
Short-termm oans and advances (562.95) [482.11)
ther Current Assets {22.63] 051
QOther hon-currentassets 58,13 63.32
Adfustments for increase / {decrease) fre operating ligbilities: - -
Trade payables 33946 T3.89
Other current Labilities [399.27) 400.44
Short-term provislons ?.71] {13.25]
Cther Long Term Liabilities - -
Long-tecm provisiens 18.17 (708.01) 10.99 {24497
{ash generated from operations (578.57) 10.15
Net income tax (paid) f refunds . (58.70)
Netcash Now from / (used in) operating actlvities [A) {578.57)] {4855
B. Cash Now [rom investing activitles
Heduction in CWIP 151.58
Deferred Tax (Assets) f Liabllitles created (9.59) 270
Addleion to fixed Assets {0.00) {151.46)
Interest received 21.86 23,57
Long term leans and advances 19.6a) {1.95)
Mon Current Investment [349.B5) 2395
[356.17) 48.39
Net cash flow frem /# (used In) investing activitles {B) {356.17 48.39%
€. Cash flaw from linancing activities
Froceeds from Issue of Share Capital (Including Share Premlum){Net of 1ssue Exp.) 172720 20.00
Increase / {Decrease] in long-term barrowings (4293 [40.15)
Increase { (Decrease] In ather short-term borrowings 32451 161.00¢
Sale of fixed assets - 058
Money Recelved Apalnat Share Warrants - -
| Earller years' adjusament In general reserve - [23.64)
Finance cost {65,047} (B738)
Dividends paid - -
1,294.73 31.36
Net cash flow from / [nsed In} financing activitles (C) 1,294.73 3036
et increase / {decrease] in Cash and cash equivalents [A+B+C). 35990 3020
Cash and cash equivalents at the beglnning of the year 150.52 120.32
Effect of exchange differences on restatement of forelgn carrency Cash and cash -
Cash and cash equivalents at the end of the year - 5$10.51 150.52
t:ash and cash equivalents at the end of the year Comprises:
(a) Cash an hand 35.61 26.13
{b] Balances with banks -
{i) lp current accounts 3752 3255
[1II} In deposit accounts with original maturity of less than 3 months -
{1} [n earmarked accounts (Unpald divldend) 402.28 01.44
Tokal 475.40 150,52

Hotes

1. The abave Cash Flow Statement has been prepared under the ‘Indirect Method a5 set out ln Accounting Standard - 3
on ~Cash Flow Statements’ prescribed by the Companles {Accounting Standard) Rules, 2006.

2, Previous year’s figures have been regrauped/rearranged wherever necessary o conform to the current year's

presentatiaon.

In terms of our reportatached
Far Hiren Buch Assoclates
Chartered Accountanis

Sandéep Chaturvedi
Pariner

Mo, 154248
Place : New Delbi
Date : 02,06.2023

For and onh 14 oard of Direciors

Managing Directoy & CEO
' DIN No.0DDZ2662
Place ; New Delhl

Date : 02,06.2023
24
5
Ketan Chan ray

-Company Secretary
M.No, 56841

Place : New Delhl
Date : 02062023

e

Neelam Gopta

Executive Mrecior & CFO

DIN Nod 6823562
Place : New Delbi
Date : 02.06.2023
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DEPRECIATION AS PER INCOME TAX RULES
FORTHE A.Y 2023-2024 Annexure ‘AT
PARTICULARS. Rale ¢ WDV, ADDITIONS DEDUCTION DATE MODVATCHANGEIN SUL D WOV,
r ASON: DURING THEYEAR DURING ©CLA GR.NWD pre. ASON
o 01-04-2020 UPTO AFTR THE YEAR AND XCHANGE OF 11-03-2021
0-09-20 -(9-20221 ALLOWEDCURRENCY
Typewriter 15% 121,00 - - - - - - 18.00 103.00
121.00 - - - - - - 1800 102.00
Computers 40% 23,029.00 60,306.00 62,50000 | - - - - 42,034.00 1,04,801L.00
23,029.00 £8,306.00 62,500.00 - - - - 4D,034.00 1,04,801.00
Car 15% 10,59,618.00 - - - - - - 1,58,943.00 9,00,675.00
10,59.618.00 - - - - - - 1,58,943.00 9,00,675.00
Furniture & Finture  10% 19,82,594.00 - - - - - - 1,%8,959.00 17,90,635.00
15,89,594.00 - - - - P 1,98,959.00 17.90,635.00
Alr Conditloner 15% 75,165.00 . - . - - - 11,275.0¢ 63,890.00
75,165.00 - - - - - 11,275.00 63,590,00
Fax Machine 15% 1,470.00 - - - - - e 221.00 1,249.00
1,470,00 - - - - - - 221400 1,249.00
Fan 15% 2093.00 - - - - 314.00 1,779.00
2,093.00 - - . - - - 314,00 1,775.00
E-mall 15% 60.00 - - - - __ .00 51.00
60.00 - . - - - - 5.00 5100
Ceilular Fhone 15% 15,105.00 - 51,606.00 - - - - 513600 60,575.00
15,105.00 - - - - - - 6,136.00 60,575.00
Office Equlpment 15% 1,686,413.00 - - - - - - 27.962.00 1,598,451L.00
1,86413.00 - - - - - - 27,961.0 1,58,45 1.0
Generatar 15% 43,494,00 - - - - - - 6,524.00 36,970.00
43,494.00 - - - - - - 552400 16,970.00
Inverter 15% 6621.00 - - - - - - 993.00 5,62B.00
Cycke 15% 93.00 - - - - - - 14,00 73,00
Cagler 15% 524.00 - - - - - - 79.00 445.00
7,238.00 - - - - - - 1,086.00 6,152.00
Building 10%  1,36,41,874.00 - - - - - - 13,64,187.00 1,22,77,687.00
1,3641B74 00 - . - - - - 13,64,187.00 1,22,72,687.00
Grand Total 1,70.45,274.00 | 68,30600 652,500.00 - - - - 19,21,667.00 __1,54,03,018.00
10%  1,5631468.00 - - - - - - 15,63,146.00 1,40,68,322.00
15% 13,90,777.00 - 51,606.00 - - - - 2,12,488.00 12,29,895.00
403 23,029.00 68,3065.00 £2,500.00 . - - . 493,034.00 1,04,001.00
1,70,45,274.00 6330600 1,14,106.00 - - - - 10,24,668.00  1,54,03,018.00
Jin teems of our report atiached
For Hiren Buch Associates For and on behalf of the Board of Directors
Chartered Accountants
FEN:116131W
Shantanu Srivsiava Neelam Gopla
Managing Director & CEQ Executive Direclor & CFD
DI No.000Z22662 DIN No.06823562
Place : New Delhl Pace : New Delhl
Place ; New Delht Date ; 02062023

Dale : 02.06.2023

Date ; 02062023

s

Ketan Chaurasia
Company Secretary
M.No. 56841

Place : New Deihi
Date ; D2.06.2022
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Nate
L[

Hotes forming Part of kthe Balance Sheet as at 31st March 2023

Sipnlfcant Aceounting Policles
Company Qverview

Jshan [nternatianal Limsted. (*the Company*) 1 3 limiited Company incorpatated in India having itscegistered affice at New Delhi, India. The Company i= in Englneering, Procurement and Construcdon (EPC) Business. The
Company was regiatred as Private Limited Company under the provisions of The Compankes Act, 1956 and got converted in to Limited company on 17th January, 1021,

Statetnent of Complience

The Company's fnancial staterents bave been prepared In secordance with tha provisions of the Companies Act, 2013 and the Indian Accounting Standards ["Ind A5") notified under the Comvpanics [Indian Accounting
Staneards] Rulss, 2015 and amendments thareof issued by Minktoy of Corporate Affairs in excrclsc of the powers conferred by section 123 of the Companies Act 2013, In addiﬂnn, the guidanca ms{mnnunmenrs Issued by
the Institute of Chartered Act ol lndla {ICAL) are 2lso applied except where compliance with other stabitory premulgations require a different Thes= i have beep app i or isslie by the
Brard ol Direciors at their meoring held on 30 [une, 2021,

Basis af Accounting

The Company maintsins ils accolints on secroal kasis following histocltal cost conventon, axcept for certain finamcial instraments that ars measured at falr valuz In accordance with Ind AS. Fair value measurements are
categorised w6 helow based on the degree to which the inputs te the fir valuz ks are bie and the i ol the inpats 10 the fair value measurement In Its entre iy

Level 1 inputs are quoted prices (unadjusted) in active markers for BISELS O ot the date;
Leval 2 inpuls are Inputs, other than quated prices Induded In kevel 1, that are abservable fnrthe uselor Ilabillur, ellhlr directly or indirecly; and
Leve] 3 inpuls are unoksctvable Inputs for the vahuation of esscts of llahilites.

Above 1evel of fawr vahoe b hy ave spplled and ganerally, there are ne transfer betwaen the level of the fair value hierarchy imless the cwcumstances changes warramting such transfers

¥ lgn of imancial

The Halance Sheet snd the Sttement of Proflt and Loss ars preparsd and precented In the fermat prescribed I the Schedule [0 6 the Campanies Ack, 2011 {“the Act™]. The Statement of Cash Flows has been prepared snd
peesanted a6 per the Tequil allnd AS 7“5t tof Cash Flaves®, The dischosure requirements with respect to ilems In the Balanos Shest and Statemeant of Profit and Loss, as prescribed In the Schedule 11 by the Act, ara

Presented hy way af noles farming part of the Anandal Astements glong with the other nates required be be disclosed undwr 1 potifiod Accounting Standards and the SEBL (Listing Obiligations end Discloore Requirements)
Reguladans, 2015 as amended.

Operatlng cycle for eurcent and nen-current classifi cwtion

Operating cy<le for the business activities of Fhe company covers the duration of the specfic project/eanitracty product line/service including the dafect liability period wh licable amd ¢xtends vp bn the realisabion of
receivables (Including retendon monlus) whhin the agreed credit period normally applicable 1o the resp linesaf

Use of judgement 8nd estimates

The ron of the 1al In confi with Ind AS reqs o make certain vt Jud, and ians, These affect the spplioation of accounting policies, the reparted amounis of
mms and Tiabilitles, the disclosures of contingant asscts and Itabilities at the reporting date of the Mnancial d reported uIInl:oma and exy during the period, A could dlanuu from
period ta period and the actual results could diTer from.those Thess ors i by the nn an on-going hasis and appropriste changes bn eath are made p tively as

sware of changes Inclr L, ding the et Changzs in est! are in the fi n the period in which changes are made and, i metecisl, ﬂle\t ell'e:ts e dk:lnﬂad 1n the notas w the
finandal statcments. :

The manegement balisvas that th used In preparation of theza (lnanclal stabements are just, prudent and reasonable.

Encepticmal ILems

An item of Income ar expenae which by I 3lze, type o ingldence requires disciosure In order to improva an unda ding of the perii [ the Company ix treated as an enceptional Item and diszlosed 4% such in the
Anandal staements,

Property, Plant and Equipment {PPE)

PPE Is recmymised when itis pmbablg lhal futore economic heneftr assoclated with the item will Now to the Company and the cost of the Itam can be measured reliably. PPEIs stated at original cosk net of tax/duty credits
evailed, If any, 255 and ¢ ik i |Fany. PPE acquired on hire purchase basls are recogndaed at their cagh vahues, Costjncludes professinnal feez related 10 the scqulsition of PPE and [or
qualifying assens, bormrewing coste czpllzhs-d in accurdanze with the Company’s accounting palicy.

Own manufactured PPE is eapitalised st cost Including an Ippmprlalie shace of nverheads. Adminigtrativa and other general cverhead exp that are specificall ibulable to construction o acqult|don of PPE or bringing
the FPE e working condidan are 9l d and llsed as a part of the cost of the PPE
PFE not ready kit the intended use on the dae of the Balance Sheat ars disclosed ¢ "eapital wark-in-progress”. (Alsa refer to policy an leases, borrowing costs, impalrment of sssets and forelgn currency Tansacilens infra)

Depreciation is recognised using writtcn Down value methed so as to write off the cost of the aasel: [udwr tham I.'reeho]d Tand smd prepsrtiss under constraction] less thedr reeidual values over their usedul Tives specified in
Schedule 110 the t.om]mlles Act, 2013, or in the £age of as5ets whera the useful Me was d oy lon, over the useful |ile so determined, Deprecation method is reviewrd at cach Ninancial year end tn
Tellack the d pamern ol ¢ ptinn of Lhe [utire k: benelits smbodied in the asset The estimated useful like and residual velues are also reviewed ot each Sinancial year end and the elfect ol any change In the
estirmates of useful life/ residus] valur ks accounted on prospective basls. '

‘Where cost of & part of the aseet {* ") ig #ignil 1o total cost of the ssset and useful Lile of that parc s dIITmnt [rom tha usaful ITe of the remalnme asseg usefu] 1fe of that slgnificant part is detarmined
separakely and such asset component is dzpredll:ed nver IIB ceparata usaful fifa.

T on add! w/deductions from, owned assets 1s calculated proTatato the period of ure. Extra shift depreciation |5 provided on alacsion basis,
D iakion charge for Ympaired Is adjusted In future perieds in such a manner thac the revised camTying amount of the asset Ls allocated suer its remaining uzeful life, Assets acquired under inance leases are depeeetated

un asu-ﬂghtllna basis over the lease term Where thera is reaspnable cortalnty diat the Campany shall nbtain awne cship of the assets at the end of the lease term, such gssets are depreciated hased on the usaful e adopted by
the Company For elmilar agzets,

Freehold |and is not depreclated

Such classes of assets and heir astmaned useful lives are a5 under:

Particular of Assets: Uszaful Lives (In Years)
Plant and Machinery 15
Faclory Premisas and Walghbrides : a0
Mator cars, Truchs and CDompers et ]
d Other 10
Office equipments 5
Lomputers 3

The Company ducs not have a program of verifientian to cover all the {tems of Aned zesets bo 4 phissed manner. Fivad assats wers not physleally verlfied by the managament during tha ywar,
Aevenue Recognbiion

Ind AS 115: The oby ol s Jard k5 ta establish the principles that an cntity shall Sppiy to report useful Infarmaticn @ users of finandal statemenis about the natre, amount, Yming and uncertaingy of revenue s cash
flows arising Brom a contract with 2 customer.

Indentifying tha Contract

An entity shall aceaunt for a cantrack with n custarmer that i within the scape of this Standard only when &l of the followiag criterla are met:

@} the parties to the contract have approved the contract (In wrikdng, arally or In accordance with other ¥ buslness p and are jtted tm pernrm their respective obligatians;

(b}  the entity can identify each party's rights regarding the goads or services to be ransferred;
] Hie entity con identify the payment terme for the geods or services to be nanslorred;

[d] the has 1a] zulb [ie tha risk, timlng or amount of the entity's fubure cash lows is expecied ln!:hnnge @5 a resuli of the contract); and
(e} itis prabeble that th y wiil collect v - o which # will ba enitlzd Inaxchange kor the poods or servives that will be transhirmed to the Ln cvaluating whether ility of an amount of
conzkderation i probable, an entity shall der only s akllity and Intention ta pay that amount of consideradlan when itis duse, The samount of consideration to which the entity will be encltled may be less

than the prica skated In tee contract if the consideraHan L5 variable becavse the entity may offer the customer a price concessjon
Identifring Performance nbllgatlun-

At t i M assess the goods of servicas promised In a contract with s cuslomsr and shall kentify asa perfc each pramise to brensfer to the custnmer elther: (a) a good or seTvice (or s
bundle ofgmds arservices) lha:ls distinct; o 596 (b] a serkes of distinet goods or seryices that sce substantially the same and that have the mmz pattern of tratsFer o the customer,

Sausfaction of perfermance poligavonx

An entity shall recognise revenue when (or 85) the entity sarisflas a perk bigation by Jerring 2 promlsed good or 2eTvice (ie. an ssxet] o @ custnmer. An esset s transferred when (oF as) the customer obiEIns
conirol of that asset

Purfi wa ki d over time

When either party ta 8 cantract has perfarmed, an entity shall precent the cantract in the balance sheet as 2 assel ox Tiability, d di he relationship belv the aptity's performance and the
cuskamer's payment, An andty shall presentany ditivnal rights to consideration separately axar b

Measnremenk

When (or az) 2 performance obligadon i6 satisfiad, an endiy shall recognlien as revanue the amount ol the transaction price [which exchides af variable that is aih d 1o that performence obllgadon,

X



Determining the iransaction price

A entity shall cansider the terms of the contract and It custemary buslness practices to determine the iransaction price. The transaction price ks the amount of consideratian ba which an entity expects in be entitled in
exchange for transferring promised goods or services o a custeinet, excduding ameumts collected oh behallof third parties (for exaniple, some sules taxes). The consideration promised Lo 2 contract with a customes may includa
Fixed amounts, variable amounls, or both,

Investments:
Under Ind AS, these financla! assers hava baen classiled a5 Falr Valve through Profitor Loss (FYTPL) on the dave of ransition and (eir value changes after the date of ransiilon has been recognized in profil or loss
Fair value measuremend :

The GAlr vaues al'the linanclal assets and liabilities are included 2t the amount at which the instruraent could be exchanged in 8 current ransaction between willing parties.

‘The followi thods and plions were uzed to estimete the e valoes:
(&) Fair value of current assets which includes loans given, cash and cash equival other bank balances and athar I aspers - app their carcying
L]

Financia] instruments with fed and varisble interest rates are eveluated by the Cempany based on paramelars such ac interast rates and indiridual credit worthiness of the counterparty, Based on 1his cvaluation,
allowances are alen to account (orexpected |osses of these receivables. Accardingly, [ir value of such instrumenes Is not mate Hally different rem their carmying smounts.

Borrowings

Borrawing <osks lnchide Interest expense calcolated using the effective Intaract mathed, laance charges n respect of assets amuirad on linancs lease and exchange differehoes arlslog on foreign currency borrewings to the
extant they ore regarded 2 an ad]ustment to inkerest cosis,

Barrawing costs net af any investment Incorne from the temporary investment of related Barrowings that are anributable t the acquisition, consruction ot production of a qualifying asset are capitalissd) lnven torled az part of
costof sich asset HT such tme the asset |5 ready for It [atended use or sale. A quallfyIng asset is an assetthat ity requlres a sul tal period of tinee bo gt ready lor its intended use or sale, All other borrowing costs
ore recognised In Profit or Loss in the period in which they are Incurred.

Financial Instruments

Financial assets andfor b Ial Labilides are ized when the compeny hecomes party to a contract embodying the relared f 1 All A ial assats, Anancial llabkilides and Anancial puarantee contracts
are hitally measured at ransaction valves and where such values ars different fram the Faic valus, ak fair value. Transaculon costs that ave atiributable to the acquisition ar isue of jal 2s5ees and financish liabilities (other
than Rnanclal assets and finandel liabilibes at fal value threugh profit or Inss) are added to or deducted from as the cwse may be, the Fair value of suck Ainandal 5 o Yabilites, on Inktal recomition, T len costs
directly attributshle tn the arquisicon of financiak axsets or l liabllities ot fair vahoe thrnugh profit or loss are recognised immedizwaly in Profit or Loss,

n case of funding o s ubsidiary companies [n the ferm af interest free or cancessiom loans and preference shares, the excess of the achug] amount of the funding ever initlally maasured falr value is accountad ag an equigy
investmenk

A linanclal asvet and a Gipancial liabilly Is offsct and presented on net basis n the balance sheet when Unere (5 a current legally enforceable right w set-aff tbe recognised amount= and |Lis Intended to a|ther setbe on ner basls or
to realiss the asact and settle the Habibty simulanesusty.
] Financial Ansels

(A} an jend financlal asscts are subseq d Lo the - entrety efther at amortised cost or 8 falr veboe depending on tha classificaten of the Anancial assets &s llows:

W Investmen ks im dubt bnseruments that ace designated s falr value through profitor loss (FYTPL) - at felr value.

) |nuestrmenis in debt instrumenls that meet the follawing condil ate sulbseq d at - atamortised cost [unless the seme designated ax fair vahon theough prafic ar loss):

The nssel is held withln & businass mods! whose objective |5 to hold essets in order tr collzct cantraciual eash News; and

The contrachual terms of instrument glve rise on specified dates b cash Nows wthat are solely payments of prindpal and intarest on the pelncipal amount oulstanding,

Gii}  |nvestment in debtinstruments that meet the Following eanditi hsequenty d at fatr vatoe throughother comprebenslye income [PYTOCT (unless the same are designated 35 faic valua threugh prafitor
lags)

The atset is held within a business model whese obiactiva is achleved bath by colledting contractual cashk lows and selllog Bnancial azets; and

The tentractual trms of Instrament glve rive an specifind data s to cash flows trat are solly payments of pringipal and |nterest an the principal smount outstanding.
(W) Debtinsruments et EVTPL ¥ a residud] catagery for debt inctrumenits, If any, and el changes are recognised bo profit or [oss,

o) Investment i equity ine ruments issuad by subsidlary, associate and joint venhire compan|es ate measured at cost less impalrment:

[CY I Inpe o shares of the subsidiary les are treated ar equity instruments H the same are cimvertible inte equity shares or are red ible out of the p 15 of equity Instrisments issied for the

purpese alredemption of such in preference shares oL aeting the aforazaid condlsione are classified a5 debt instroreents at FUTPL
(M Jyesimentsin equity instruments are classified as at FYTEL, unless the related instraments are not beld for trading and the Company imevarsbly elects on initial recognition o present subseq changes in lalr velue
#n Other Comprehensive Incame,

[B} Fer 1 assebs that are d Bt FVTOCH, income by way of Interest and dividend, provision for Impairment and enchange differance, if any, [on debt instrument} are cecognlsed Lo profit or loss and changes in
fisit valug [ather than on account of abowe Inceme or | are Leed in other ecomp ive voome and acc linied in other equity. On dispassl of debt instruments ar FYTOC), the curmulative gain or toss
prvious|y accumulated in other equity is redassifled to profit or inss, In case of egquity Ingtr FYTOC), such I galn or loss Is net reclassified vo profit or loes on dispowal of Investments.

[E) & Anancia) asse: is peimarlly derecognised when:

0] tha right t recelve cash fuws from the asset hax expired, o

m the campaiy has trancferred i Tights ta recelve cash Nlows rom the assecor has 4 am obligation to pay the cagh Nows in full withowr matelsl defay o a third parcy under a pass- through arrangement;
and [&] the company hes transferred sub Iy all tha riskes and cewards of the asset, ar () the company bas nelther ferred nor rezined sut jally a1 the risks amd rewards ol the asset, but has ransfetred
conwal of the 2et.

dnd g of a Mnancial ss3et in il Hrety, the difference b tha carrylng d at the dam;a of darecognition and the conskdetation received Is yecognised in Profit or Loss,

o Tmp ol fl ial amets: The Comp dzes |mpal |oes on krade ivahles Usig expeeted eredit loss medel, which involves use ef a provision matrix constructed on Uhe basia of bistorical credicloss
cxperknce as permitted underInd AS 10%. Impai logs on ¥ recognised whan the carmying amount exceeds I recoverable amount

i Fleancid Liahl [Ities

) Pinandal liabllitks, including derivatives and ermbedded derivatives, which are desig d far at F¥TPL b v measured at fair valoe. Finandal pusrantee coneacts we subsequently measured

. ¥
at the ansount of impairment loss allawance or tie smownt d at Incepticn net of I amortsatlon, whichever 15 hlgher All other linandial liabilities induding loans and borrowings arm maasured at

amortised cost welng EMacrive Iverest Rane (EIR) medhod.

A flnandal | |abiliny bs derccopnised ven the related obligaton wplies ar |5 discharged or cencelled.
Inventories
Inventories are ¥alued aftar providing for obsclescence, agunder:

i} Aaw materiak, components, conabruction matzrials, stores, spares and Joase toels st inwer of welghted average coslox net realisable value, Howaver, theca itams are conciderad ta b reallsahbie ot cost if tha Anished
products In which they will be used, are expected w0 be 60/d at or abave cost.

(1) Manufacwrlng werk-in-prog atlower of gecom including related overheads or net realisable value, In soma cases, matulacturing work-in-propres acs valued at Jower of apectfically kentifiable cost
af net rzallsabla vatue. In the case of gualifring assets, cost also Inclades applicable borrowing costs vide policy relabing to horrowring costs.

i) Fnished goods od stock-in-rade (in Fespact of goods acquired for trading] at lowr of welghted awerage coat or net realisable value, Cnst includes related overheads and GST pald/peysble on such goods
(W] Completed propertyfwark-in-progress (including land) in eespect of praperty development ectivity ot Jowar of spadfcally identfable cost or nec reallsable value.

Assessment of net reatisable value I8 made ateach rupnrﬂng plrludend and when the dircumeiances that previcusly cauzed nventories to be writen-dawn below cost po |onger exist or when tHere < clear evidence of an

nerease In net realisable value because of ch the verite-down, IFany, in the past period is reversed w the extent of the orlginal amount written-down o Qvat the resultant carrying ameuntis the
Tower of the cost end the revieed net realisable value,

Cash and Bank Balancea

Cash and bank balances also include lixed deposits, margin money deposits, earmarked balances with hanks and othar bank bal which have lonE on {ation, Short term and liquid investments baing sulject ko
maore Whan insigniflcan risk ofchange in value, are notincluded a6 part of cash and cash aguivalents.

Secwril{es Promdwm Account
Secyrities premium Incudes:

() The difference herween che f20e valoe of the equity shares and the consideration received in respect of shares basued,
(I The Isswe expenses of securitins which quallfy a1 equity instruments are written off apainst securites premium account



4 Employce Benelits
{i? Sbort Term Employee Benefits

Employee benefits such 25 salaries, wages, short erm comp d ahsences, axy { cost ol bonus, cx-gratla and perfarmance-linked rewatds filing due wholly within owelve monihs ol rendering the service sre
ciassified a5 shart term employee berafits and arc expensed i the period in which the employes renders the relaled service,

(il Post Employment Benedivs

() Defined coneribution plans: The Company’s superannuation scherue, scate governed provident und scheme, employse skate i scheme and cmployce prnsian scheme are defined contribution plans. The
conrihuticn pald/payable under the schames is cecognised during the period In which the employee renders the related service.
) Dredined Benedlt Plans: Tha ampleyees' gratwiry fond sch aod empl provident fund schemes managed by hoard of trustees established by the Cempany, the post-retremant medical care plan and the Company

pension phan reprosent defined benefit plans. The present value of the ohllgaﬂon wndar definad henelt plans [s determined based on actuarial valuatlon using the Projected Unit Credit Methad.

The abllgation 15 measured at the present value of the estimeted furure cash Nows using a discount rate based on the markst yicld on gouernment securities ofa maturity periad equivalent tn the welghted aversge marunicy
profile of the defined benafit obllgadans av e Balance Shest date.

R L nu‘m‘p‘r' i | gains and lozses, the recurn on plan agsers (exchuding amounts rcluded In net interest on the net defined beoefit labilioy or aseet] and any change in the effect ol asset cefing (W
pplicable] |z dIn uther comprah Income and is raflected in celalncd camings and the same is not eligible to be redassified o profitor koss. Delned benefivcoses comprising current servios cost, pan service cost
and galns or lexses on suttl are reengnised in the of Proft and Loss ployee hanefits anpenss. Interest cost Impliclt in defined benefit ampl costls Ised in the Stab t of Profit end Lass under
finence cost Gmurlossesunsetdememdln& dafined benellt plan ars ised whwn the scttl aerurs, Past service cost s recognlsed as expense of the eartier of the plan amendment or curtallment and when tha
relatad restr ks oF Lermination benefits

In case of funded plans, the fair value of the plan assets |5 reduced from the grose obligation under the defined banefit plans o reeogalse the obligaticn on a net hmsis.

(M) Loy Term Empayee beneflts

The abligation rel:ugnis:d I respect of Jang term henefis such a6 cumpensatsd absences, long $ervice sward ete, is measured st present value of estimeted future cash Nows expected to be made by the Company and Is
racognised in asimilar mennarasio e case of defined beneflt plans vide (ii}{B) supra.

Long term emplopes hanefik costs compHsing current service vost and gains or losses on cureall and et e Includi tuarie| gains and losses are recogniscd in the Statement of Predicand Logs as
employee ben et expen gas. Intarast cost Implicld in Jong term wmployee benefit east is recegnised n the Statement of Praflt end Loss underﬂnm €050

(¥} Terminal Henefiia

Termlnation benefits such az comg imder employ paraton schemes are r Ised P when the O *c offer of the t=rmination benefit is acceptzd or when the Company recognises the related
restructurng cost: whichever is sarier.

r Taxeson Income
Tax an incorer for the currens perlod is detsrmined on the bacle of taxable income and tax aredits computed in | writh the provigons of the Income Tax Act, 1961 and based on the expected outcoms of assessments,/
appaale
Tnferred tax s dan y diferences hebween the carrying amounts of assets and labilidesin  the C s financlal it the ponding tex hases used In computation of texable proft and
quentifed gsing lhgtax Tatas and lawn enacted or substantively enacied as an the Balance Sheek date,
Delerred tax liakilitics axc generally recognised for all tasable temperary diferences Including the tamporary differences assoclater with In subsidlaclcs and 1 and i in joint exrept where
the company it able to contro) the ceversal al the tamporary difTerance and jt is probable that the temperary difference will nol everse In the foreseeable future,
Deferred tax asets are genarally gnised for all txable temp v differences 10 the extent that 1¢ probable that taxable profics will be Iable against which those deductibl ¥ differences ¢an be wiilised, The
earrying amptnt of deferred tax assets L reviewed at tha snd of each reporting pericd and reduced to the exent that it iz na langer probable that suMclent taxabls profics will be nvnilable to allew allor part of the seest 1o be
Tacavarad,

Deferred tax azsels reluting to unabsarbed depreciaton/b usltwss neses,losses under the head “capita] gains” arw recognizsed and carvied forward to the extent of svailsble tavable L= mporary differences or where there 5
comvimeing other evidance ehat suficient future tawabhe income will be aveilable against which such deferred tx assees con be reallzed.

The measurement of deferred tax liabilitics and asyets reflects the kar consequences that would fellow from the manner in which the Compaay expects, at the end of reporting period, to recovar or seitle the carrying amaount of
Itx sxsetzand Habiliies.

Transactlon or event which & recogrised cutside Profit or Loss, aither In Other Comprehensive Income or In cquity, b recorded slang with the tmxas applicable.

a  Accounling for Jolnt Ventures:
The company ha baohed turnover and related coot of Joint Yenture cnbifes and partners in I books of secount However, the whols wn]ncls have been handled by Joint Venture Parinars f Entties and related CST and TDS
camplied by [oint Yenture Pavmers/ Entites.

= Leases

Lnd AS 116 - Leasea which setsout the principlas for the rec and dit of leases for holh parties i a centract snd replaces the previoos standard on beasing [nd AS 17 - Leases. Ind AS
1146 aliminawes the classification of leases for the legs=e as silker operating leases nr nnance beases aa required by Ind AS 17 and Instzad, Introduces a single lessee accounting mode| whersky a lessee [ required o recognise
aagers and lishilltes for il leases with § term that 19 greatey than 12 months, unless the underlying asset is of low value, and to tecognite deprecintion of Icased assets separutely from Ingerest on eage Yiabitiea In the Income
statement

The sccounting by lessors under the pew dard 15 suh | } ] from woday’ 1ing In Ind AS 17. Lessors dassify all leases using the samr classiication principle as in 145 17 and distinguish be tween twa
types af leages: operating and finance lvaces. Por opararing leases, bessors continue to recognize the underlying ascet, Far Enance Ieases, bessors dereragnize the underlying asset and recognkie a net investment in the jease
simllar to today's requirements, Any seliing profit of loss ix recognized at lease commencement

t  Provislons, vomtingent Liahllitles and Contingent Ascets
Provisions are recognized only when

(i) the Company has a present obligation (legal or constric tive] as 8 result of a past event; (U} It |5 prababbe thar an oudlow of resources embodying ecanomic banefit: will be requiced bo 22t the abligation; and

[N b reliable estimate can b made of the amunt of the obl|gation.

d using the cash il i 1 10 serde the pressat chligation and when the elfect of Gme valus of money s matzrial, the earrying amount of tee provision ks the prezent value of those cash Nows.
Rclmhummen'r. expecied In raspect of ired Lo setllz a provigicm is recognised anty when It Is virtualky cerain that the reimbursement will be recetvad.

Contingent liabl Ity is disclored in case of:

[i] & present ohligation arlshng from past events, when Lt | not prohabla that an outfow of reseorces will be required to setth e obligation; and

(i1) a present ohligabion arising [ram paat events, when oo rellable 1 posalble. Contings disclosed whare an Inflow of economic benefis is protmble,
§a P

and contd t aszers are d at £ach Balance Sheet date,

Whare the unavoldable costs of meeting the obiigationsunder the conkract exceed the economic benefts expected to be recoived under such contracy, the present obligation under the contract is recogalsed and measured asa
ProviEOn
U Siatement of Cash Flows

Staternent of Cash Flows is prepared segregating the cash flows Into op 1A & and f 1 ivithes. Cash flaw from pperating activ|tics 12 reported uaing indirect method, adjusting the profie hefore =2y exduding
exceptinnal ieea for the effecs of:

[iJchanges during the pericd in i jes and o bles and payabl tons of a non-cash nature;

[#iin h liems such p ion, provisi d foreign currency geins and losses; and

(jii] a)) ather Ieme for which the cash effects are Wvestng o financing cash lows.

Cash and cash (Inchading banh bal }shown in the of Cach Flows excclude izms which are not avalksbla for general use as at the data of Balance Sheet
J  Non Cokrend Investments (AmomL in l.n'khsl
Particolars Asat MstMarch 2023 | Asat Y15 March 2022

Inveriments In lmmozable PLoie oy

Ran Agrleuliural Land 70.72 70.67
Noa Trade [avestments Un Guoted
1 5D CORPORATION 150,00
2_Gold Bonds [s6ued by Government of Indla 1357 13.57
43429 B4.45
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Disclosure

(Amount in Lakhs)
; Parliculars Asan 31st March 2023 | Asat 3151 March 2022
Linquoted Investment
Book Value 434.29 B4R
Quated Invesiment
Cust - -
Market Value -
Wote : Investment have been clagsified as Feir Value thmugh Prafit or Loss (FYTPL) on the date of transition snd fair valur chenges after the date of ransidon have been recangnised in Froficor Loss,
Leng Term Loans and Mivances (Unsecurcd, consilared good untess stated athernvise {Amount In Lakhs]
Fartlcudars As at 31st March ZD23 | As at 31st Merch ZD22
1. Umsecured considered good (refer Notw 41) |
a__ Deposi 20.78 219
Teaal 2078 218
MHher Non Current Assers {Amount in Lakhs
Particulars As at T1st March 2023 | Agat 31st March 2022
| Balances with gorarmment aulbocitics
MAT Credit Entitlement -
incores tan [Net of proviclon) (Refer now 367 B52
GST & Others {Refer Hotr 35} 1226 HLBS
Taotal 1226 7038
Defrcred Tax Assets [Amount in Lakhs]
Particulars Asat 3et March 2023 | Asat 345t March 2022
Timing diflerence for the current year - [LishillHes] f Asecte 959 716
Deferred tax_(Liabilibes) } Assets -Opening Balavce 148 {2.70
Tatul 1407 446
Inyantorles (As iaken, valued wnd certified by management {Amount In Lkhs)
Particulars As @t 315t Merch 2023 | As st 315t March 2022
Stock in Trade v 1346 176
Toml 13.48 1.76
Trade Receivehles [Unsecared considered unless stated ovharwlse) {refer node 36 } {Amount in Lakhs}
Particulars As at 315t March 2023 | As at 11t March 2022
Trade Ivalbdes (U ] Idered good, unless stated olhcrwise]
{i} Outstanding for a perlod ever siy manthe fram the due dete BOT A4 75293
{ii) Others 67219 425,04
Trade Recajvables [U d wd , unless stated otherwise)
1) Outstanding far & perisd over alx months from the dus dake 54.64
Lexs: Provislon Jor Expectad Credit loss 2732
7.32
Takal 1306 94 1,187.97
Mote : Trade receivables culstanding for over sl months |ow moving Bnd are SUbj e e e and arising out of ¥arfous Contractual obligatl d are iderad good and ble by
Management
Dutstanding for 8 Period [Amount I Lakhs]
o Particulars ) ) 0 to & Momthe ;:‘ ;;‘; 12 2 Years 2tn 2 Yesrs 3 Years and Mare Tora!
Azt 31st March 2023 ° :
Undlsputed Trads bles -Consldered Good . 666,58 11487 299.56 167.11 E1:T.0Y 130693
Urd] d Trade Receivables ~Considered auhtfl . - 2732 2732
Disputed Trade Receivables -C =red Gand - - - - -
Dl Trade Recelvables -Considered Doubtiul - - - - - -
Total (114 11487 Z99.56 187.11 65,13 133425
As a3 1xtMarch 2022
Indisputed Trade R hies -C Jarsd Good 429,04 - 17950 - 3817 E43.71
Undisputed Trads Receivabka -Considered Doubifd - - - - - -
Disputed Trade bles - Conakdered Good - - 134,02 4999 - 184,01
Disputed Trade Recelvables - Considered Doubtiul - - - - - .
425.04 - 31352 40.99 39.17 B27.72
Cach and Bank Balamces Amount in Lakhs
Paniculars Aaat 315k MarchZ0Z3 | Asat31st March 2022
a  Carh & cash eqmivabrots !
i Helances with Bank
In Current Accounts ars2 3295
I Cazh In Hand 3561 26,13
Sub Total {a) 73.12 55.07
b Other Bank Balancts
1 Depodits: Margin meney [Reler note below] 402,28 ald4d
i Earmarked [unpaid dividend _ - -
Sub Total {b) 40228 9144
Tatal 475.40 150 52
Motz : Depusits- Margin moncy with bank represents balance o Fixed deposit accounts with bank 'having Oined meturity period, subject to renewal as per requicement to be psecurity.
Short term Loans and Advences {Unsecured, consldered good unles stated atherwise} {Amount In Lakhs)
Particulars Asat 31stMarch 2023 | Asni 3151 March 2022
| Advamces to Suppliers H56.14 366.64
Lesa: Expected Credit Allowsnce A55 -
BSL5Y -
Advanee ta others 233.25 366.64
Staff Advences 2713 a3z
| Advance Tncame Tax. 857 -
LAdvance for Purchase of Car 1,00 -
[Amount recoverable from NBFC 0.1& -
(Advance for Porchase of Flat 118.14 11B.14
Duty Drawhack Recetvable 1120 -
|Tm| L05L.04 4189.09
Diher Currem Aseets [Amaunt in Lakhs)
Farticulars Az Bt ¥lst Merch 2023 | AsstdistMarch 2022
ntwrest Recaivable 21.63 14.73
INT ACCRUED ON SWEEP DEPOSLT 120
EXPORT ENCENTVE RECEIVABLE 486
INTEREST SUBVENTION RECEIVAELE 002
' w27
3.3 276
At11 17.44
[Amount in Laks)
ParticuInrg Avak 315t March 2033 | Axat 31st March 2022
Authorised
1,00,00,000 Equity Shares of Rs.10/- eaxch 1000.00 1.600.00
Istued, aulacrbed and Paid up
72,07,843 (P 4927847 1Equity Shares of Rs, 10/- aach full u 7:0.78 49278
Total [ F20.T8 452.78
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Note

i During the year company has complated 5 Injcial Public 0er (1PS) of 2280000 equlry shares of face value of Rs, 10/- each at an issue price of Rs. 80/~ (Induding securly prelmum of Re, 70/ per share)

ii Mo .s of sharesholder(s) of Company is it's holding It holding

of the

of the holding

les,

year,
Il ‘There are no unpaid calls from any director or efficers ol the company Jor aurrent and previous year.
Terms f Righis attached (o equity sharex

oY

§  Voting ;The Company has only unc class of cqulty shares baving A par value of Rs, 10/- pe sliare. Each holder ol equity shares 1s entided ba one vote per shate.
Il Liguidakion :[n the evant of liguidakion of the Company, the holders of equity shares will he entdtled G receive all ol the remaining assets of the Company, afer distribution or sl preferentizl amounts, The disiribution

will be ln praparDon ko the number of equity shares held by the sharebolders.
Dividend: The Board of Directors de not provoss dividend for finandal paciodanded on 316t lanuary, 2622
lating to sharehodder holding more than 5%

holding

for current year and for previous

Previous years' figures are shown In braclies

e, Nl}l Farticulars Nwmber of shares Held “
1 |5hanl.=mu5rivastavl Curent Year 3731911 51.78%
{Brevicus Year) [37,31,911% 75.73%
Il |Sacyam Srivastava CurentYear 11,76,682 16.22%
[Previsus Year) [11,76.682) 23.00%
Total Curemt ¥ear 49,008,593 64,10%
[Previaus Year] [49,08,593]) 9%.61%
Reconclliation of nomber and amoune of equity shares
Frevious years' figures are shown in brackers
[~ AsacdimMarch2o2z__ |
No. ol Shares Amount fs.
Opening Balance Curent Year 49,27.693 4,92, 78430
[Previous Yaar] 13,37,139 133,71,390
Add: Bonus Equiby shares lzxue during the pear Curent Year - -
A owment Equity shares Issie doring the year Curent ‘Year 22,80,000 2,20,00.000
Add; Bomes Equity shaces lxsos durng Ube year [Previous Year] {35,940, 704 {3,59.07.040]|
Less: Redeered/ buy bark doring the year Curent Year - -
[Previous Year] - -
Total Curent Year 7207843 1
[Previous Year] [49.27.843) [493]]
Promstefd sharehoding as on 3 18t March 2023
§r. l‘-ll]l Parilculars Number o/ ghares Held %
1 |Shlm:w Srilvastava Corent Year 37,31,911.00 51.78%
(Frevlous Year] [37.3L911.00] 75.73%
13 Other Eqmity (Amount In Lakhs]
Particulars AsarI1s March 2023 | Asat 3151 March 2022
8 Prafitand Loas Accownt
Opening Balance 10943 271,30
Lesa: Gratulty Provision for eatlier Years - 23.68
Add : Profit during tee y ear transferred 3496 12715
Lexs : Utj|ized Inrizsue of Bonus Shares - (265.33)
Closing Balance 144,39 109,43
b Secorties Preminm Accosnt
Opening Balance 1750 1629
Lexs: Utilised for lsue of Bonus Shares - [1629)
Add: Fresh Allotment of Shares 155600
Lss! Ueed for Set of of 1PO Bxpences 3680 17.50
Closing Balanse 1516.7¢ 17.50
«  General Reserve
Opening Balance - 7496
Lews; Udlized for Jaxue of Bonux Sheres - [7495]|
Chosing Balance - -
Tatal 15661.09 126,93
14 Long Term Borrowings [Aamour In Lakhs)
Partlculars As at 315t March 2023 | Ax at 21s March 2022
Securad
¥rom Banke
o Vehkle Luan an 01
b  land Loan 1192 35.69
¢ GELL Loan [COVID 1% Loan] B7.18 113.82
Total Secured Loans 121.20 15251
LUnsecured
HDPC Bank Limied - -
|Fedbank Flnandal Services Limdred - 1481
| Fulleron (ndia Credic Company - 3.58
KICI Bank Rarog - 24,07
nduz Ind Bank - 22.06
RBL BankK Limimd - .70
Total Unzecared Loans - 62
Total Lasns 121.20 II1.13
Less: mpetiments Payable with in newt 12 monthe ferred to Currznt LiabAlt 3165 ades
Total B4.55 132.48

a  ThaVehicla lean from Bank ol Indla ks ganctiened against gecur|ty of specific vehicle

b Theabove Bacllity from ICICI Bank Is secured bmarvgage of Mon Agriculural Land siated at Yagwna Vihar Plot, Jayes Grawn, Sector 22 B, YEIDA, Uttar Pradush and Personal Guarantss of Director

¢ GECL Loan (COVID 19 Loan] Is secured by Government Guaramtes under COTSME Scheme

15 Long Tarm Provialen [Amount in Lakhs
Particulara Agat 31t March 2023 | Aa at 31t March 2022
Gratuity 23.16 10,99
Prowksian for Expected Credit Logs -
Toka| 20.16 10,99
16 Short Term Borvowlngs [Amount in Lakhs’
Particulars Asat 11st March Z0Z3 | A= ak I1ct March 2022
Secursd
Expott Packing Credit Limit Mra2 5953652
Overdraft Facllity apamst Fined Depos| iz - 25.80
Current maburities ol Long Term Borrowing 3165 BH.GS
Talsl 393.05 718.37
L Expart paching Credit en clian basis. Collatarally securad by {x)Equitatle morigage of residential Nat No 45-B, Sector 154 Noida (b) ble mortgage ol | preperty Flat Ha, NGM - 112, 11" Flaor, Kew Town
Heights, Gury gram, Hariyana balonging to Director and his wife and () Negative ben on office premise 16146, 16" Floor, WTT Building, S=ctay 16, Noida, U P of the Comp and p 1 G of Tt rec tors
# Overdraft Padlity (s secured by lien over fxked Dapoc]ts amaunting eo R 33,00 Lacs of the Company .
Trade blas [Amount in Lakhs]
Partculars As at 3ist March 2027 | Axswt31st March 2022
Sundry Creditog ler Moke 36 ] Si325n 171 7%
Toral 513.25 173.73




In abse

now of complels Information from the vendor with regards bo their registration [Flling of Memorandum] under The Miers, Small and Medium Enterprises Development Act, 2006. (27 ol 2006

the Compsiny is unable ko

Duistanding (or the Perod (Amount in Lakhs]
! Particulars ';::i than 1 1la2 Years 2t03Years | Mora than 3 Years Tatal
As at 31st March, 2023
Conskdered Good- MSME 51325 = - - 51325
Considered Good -Others - - B
Comskierad Doubwul - MSME - - - E —
Canskdered Doubtul -Others _ - _ _
51325 p ] 513 75|
Az at 31st March, 2022
Canstdered Good- HSME 173 -1 - - 173
Cansidered Good -Others . B +
Cansldered Doubilil - MSME ] = o - o
Considered Doubtdul -Qthers - = = - -
173 - - - 173
1B Qther Current Liahilitles {Amount In Lakks)
Partlculars As at 315t Mardch 2023 | Asat3ist March 2022
Expense Payable 4.28
Mobllizatbon Advance 3407 450.59
Temperarly overdrawn Current Account with Bank . -
Statuory dues payable (Refer note 3€] 818 242
.77 0,56
54.31 A53.57
1% Short Term Provistons [Amount in Lakhs]
Parthcwlora Asat31st March 2023 | Asat 3ist March 2022
Gratulty (shart term} 5.19 ER
Proviskon far Expense 20,94
nconae Taw 26.11 56.00
Tatal 5224 5595
20 Revenue from Sperations {Amounit i Lakhs
Particulars For tha Year anded For Lhe year emded
F02E-23 2021.22
Salex 142973 1.7431.38
Expart Commissien SB.32 29563
46.75 43,60
550 340.00
357031 211241
21 Otherlncome [Arnenant tn Lalchs
Panlculars For rhe Year endad For the year anded
2022-23 2021-2F
| Higcount Received nog 026
|Interests 2188 2357
Exchange Ratc Fluctoatons - b ]
Sundry Baiances written Back - 2075
Qiker MiscelBneous Income 0.38 2m
Total 2227 £1.90
72 Malerials Cosly [Amount |n L akhs)
Partieulars Far the Year ended Farthe year ended
202223 202122
Dpening Stock - 176
Add: Purchases 28071 153614
2A00,21 1,53791
Legs: Clasing Stoclis L] 1.76
Total 2,800.21 1536.14
Disclosure fer value of Imported and Indigenous Raw materials and spare parts and componants and consumed and % thereof - Bs M1L ( Previous Year Rs ML)
23 Clamgesin Inventorbes of Work-in-Progress bb (Amount In Lahhs)
Particulary For tha Year ended For the year apded
2022-21 2021-22
Closing Steck 1348 1.75
Opening Swel 1.76 176
Changes bn Inventorbes of Work-in-Progress {11.72) -
i4 Empl Benelits Expensey [Amount in Lakhs]
Foc the Year ended For the yeat ended
Particular 20232-23 2024-22
Salarles B4.05 106.60
Contributions o Provident fund fGratulty 693 6dd
Stall welfare expensex 36.65 642
Tatal 1i7.64 119.48

Dischosure as per Accounting Stamdards AS LF

Defied Contribukion phn : Cempany contributon bo Provident Fund k charged to the profitand loss account ol the year when the contributons w the reapective fund are due.

Tefined Berefit Plan ; Gratuity Tabllities arc o
Actarial gane or | i

The apumplions, workings hased an which gratulty labllity L& lzed and provided / foris s bekow:
Partculars Demnils
| Piccaunt rane 7.22%
Salary escalacion rm 5%
Rate of return [wepecled) an plan asscts NIL Az Na Fomd
WithdrawalfAtriden raie
(Ase unto 30 years 5%
From Age 11 years to 44 years 1%
Ape above 44 Years %
Benefits Af per Gratuity Ace
Evpected average remaining service 113
{Ratirement age : 50 Yeary
B Amousts to be recognized in Lhe balance shaet:
rb— Pﬂ]’ﬁtlll!"! Amaunt Rz
P¥0 at the end of the year 3435173
Falr value Plan aceex at the end of the ynar -
Fonded stetus (3135173
U gnised acmrial Gainf{Lass)
Het Assebs /{Liabibtles] {31,35173)
€1 Expenve recognized Un the staterment of Profit and Loss:
Particulars Amupunt s
Tareent Servics Cost 143,137
Intecest Cost 107,683

rovlded for baged on acturial

The acturial

Iz done on Pro)
of the proficand |oss acctunt 4¢ Income oy expence,

4 Uit Credie Method

Expected Returnen Plan Assets
Net Acturial Gain/[Loss) recognized far the year
Enpensc/(Income) to he recopnized in the statement of Profit and Loss

16,09.926
15,40.946
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D) Movemenixs in the Liablbty recognized bn Balamee Sheet
I Farticulars

Ameunt ks |
Op' alng Nek Liabilicy 14227
Expensesf{revarsal of carlict provision] as ahove 1940946
Conributan paid -
{ther Comprehensive neome -
3435173
5,19.742
{Aniount bn Lalihs}
For the Year ended For the year ended
Particulars 200933 iy
InLerest Expenses 53.10 7542
|Bank Lherges 11.94 1.96
Tetal £5.04 #7.38
Other Expanses [Amountin Lakha}
For the Year ended For the year ended
Particulars 2022.21 2021-2F
Adwerti & Sales P Miz 2432
Audicor's Remuneraticn 3,00 5.00
Had Debts 1511
Expected Credit Josss (ECL) 3187
Freight Oubward 5542 a0,
Exchange rate Muctusion 033
Electrivity Expenses 451 z2.16
Donation - 126
¥ehicle Expanses 5,72 EAL
Insurance 463 15.74
Postage, Telegram & Caurier 586 in
Profusslonal Charges 25.33 55.29
Renk Rotes and Froperty Tax 1121 15.17
Repalre and Mamtznance -Others :1:4] 7.24
Travelling Expenses [Including forelgn travellng and Boarding & Lodelng) 79.29 8135
Qther Miscellanenus Expenses 107,01 B.an
Toiak 52H.21 21549
Dlzctosure of Audliors’ Remun<ration [Amounl In Lalchs]
i Fos the Year ended For the yoar ended
Particalars 2022-23 2020-22
Swutnty Audit Feee 3.00 500
Incorne Tas Audic Fees - -
Certificatinn and Other Fees - 141
Toial 100 (X 3]
DMsclosure of decatls of Managerial Remuneration [Amount In Lakhs)
Paniculara For the Year ended For the year ended
2022-23 2021-22
|deles and Alluwances 3450 2T A6
Directors’ sitting Fres 025 -
Tikal 34,95 2746
Distlosure of carniog and mjiure In fo curfency {Amount In Lakhs)
Parilcolars For the Year ended For the year ended
202223 2021-72
Earning in forelgn currency 3105 1,253.59
Expenditure In farelgn currency 165 11337
Tats| 2,105 3,253.54
Expenditure in foreign
Travelling Expenses NIL 0
Total o
Discloyore of Foreign Currency dividend remittances [Amourt in Lakhs)
Partcutars For the Year ended Fer the year snded
Z022-2% I021-22
Dividend Remittance (amount in Bs) MIL ML
|Mon-Resident Sharcholders [numbers HIL NIL

Disciosire of Transantions with relaed Parties
Discinsure of trans actlons with relaled parties as required by ind AS 24 issued

Assnrislesin which hey manage rial Personnel have significant Interest

the Ingtitute of Chartened Accountanis of Indla ave ba follows

Sr o Name ol the Assuclate Conern

1| Fink Panther Prodmctions Private lm)bed
2| Divine Lotws Agrocart Privaie Limited

1|lzhen Fomndatdon

Mawaging Director is kaving substsntisl Intere st

Ing Mrecior Ix havi k ]

Managing Director [5 a Trustee

Managerial Personned / Relative of Key Managerlal Personnel

The abowe Inlt has been
Disclugure of related party Transactlons As per IND AS - 24

sr Name of the Personnel |Mlnln(h800mnamr Remark
1|Mr. Shen=nu Erivaskaya Mamaging Director & CEG
Z|Mrs Heelam Gupta Dicector & CFO
3| Satyam Srivastava Son of Man aging Director

d to the extent such parthes have been Indentlied on 1he basis ol infermatl on previded by the Company which hes been relied upon by the auditors
Fuor the Year 313t March 2023

[Amount 1n Lakhs]

Transacton during ke year Name of Lhe Party Key Managerkal Rzlalives of Key Assoc|ates in which key
Donation Ixhwn Feundation _
Salarles 2250
1z.00
4
Purcharen -
Amount Recalvables Devine Lotus Agrocart Private Limited -
Pink Panther Productions Private &
Dixclosure of related party Trammctions A per IND AS - 24 Financial Year 21.22
{Amount Ih Lahhe)
Transzcllon during the year | Mame ol the Party Hey Mahagerial Belaltves of Key Assaclates In which hey
Salex - . k|
Salaries 1E.50
BEB&
4
9
Batance Receivalies Pink Peacock Productions Private
Diwine Agrooat Private Limled 11
Ighan Foundatign ]

As per Ind AS 109 "Financial Instriment” the company ls regulred to consider “Provisien for Expected Credit Loss” on ol financta] assets an the basis of expected probabl ity of recove rabitity of such fnancial inatrument. During
the year ended 215t March, 2023, the company has wrimen off Re 31,87 Lacs a: Expected Credit Lo in the inancial statament and impaired acsets 152,01 Lacs, The Company has not provided Expecied Credii Loss on
recelvables vutstanding for more than 270 days amounting to Ra, 519,59 Lacs 6x tee management [ssure of reeovering the dues n full.

%
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The cotnpany has given advances of s S5¢ Lacs [or matertals to be supplied to twy parties As per the lrmsof purchase oeders, the materials against said advanees will ke delivered in Fnancial year 2023 24 in loks as per
requiremests. The company has sent a mail b the patty [or cenfirmation af balance, the reply of the mail [z awslted

ootitigen Linbilties and Provisions [ te the extent not ided for) [Amoumt in Bs in lacs)
Pardcalars AspLI 15t March 2023 | AS at 316t March 2022

1. Contingent Liabilltles

a} [ncome Tax Demands - -

) Leter of Credit ssued Z7.00 25.35
] Bank Guarantees lssued : .34
Total 27.00 25.69]

Name of fhe Stalate — Nalure ol Dues Amoupt [Rsin | Feriod bs which the demand Farum where the dispute Is Pending
Income Tax A<l 1961 TDS on Contracts & Others
[Previous Year)
Taotal Income Tax -
[Previous Year]
Earning Per Shara
Parilcalars For tee Year anded For the year cnded
| 2022-23 202122

Proficafier taxation as per Books - Amount ln Re 496 127.15

Number of equity shares outstanding during the yzar 72.08 4%.26
Wominal Valur of share 1000 10.00
Basic EFS (Rs) 038 x4
Calculation of Diluted EPS

Frofit aftec tsxadon o5 per Books - Amouncin Ra 3498 12715
'Weighted Average Mumber of ¢quity shares aumtynding during the year Te.08 49,28
‘Dlluttd EPS 0,48 .58
‘Trade payablss, Trade recelvables, Ad ived, Ady given, GST Payshlc £ input credit and incomme Tax assets (Met of llebilitles) are subject to raconelllation and canfirmation, Tha managemenc is the procss of
reconciling the came

The Campany Is et tn complete the formolities ol seeking extznelon of dme from Recerve Bank of India (RBI) for delay In recovering dues from Lhe foreign customers oulbstanding [or a period excending 270 days from the date |t
becoma due for payment.

The Company hes entered In ko folnt Yanturs with M/e 5D Corporation where in company holds majorhty stake. The cormpany has not received the ial From the zeid |V accordingly the company has not present
p lidated Rnanclal result and fimanelal

Share Isgue sxpenses are adjusted against the balance In the Sccurities Premium Aceaunt as permitied under section 52 of the Companies Act, 2013

The Company had come out with public Isswe of 22,860,000 share NSE Emerge Pladorm for SMEs and raiced fs. L824 00 Lacx. The shares of the Company were Jiated on National Steck Exchang= on 27™ September, 2022 The
udllzadon of IPD procawds as at 31.03.2023 bs = follows

T
m’lf:::m aa per|UtliEzation upic Junutiitzad amouny
31.03.2023 31
S;n"" Ohject of e 1850E Prospectus 0zt 3103.2023
Lakhx Lakhs Lakhs
[Public lssue Expetvies
1 194 95,8 92.2
2 Fn'ndlng the Proposed |oint Yenture andfor 350 350 0
Acquisition
3 To meat tha worklng Capltal requiremenis 1000 750,45 249,55
4 (Ceneral Corporate Enpenses 280, 1 28n
Total 1624 119325 5£26.75

‘The unutilized amount 14 kept in short term Bauid fund |.e, Fixed Deposit and Shert term lean given to NBEC during the year ending 31" March 2023 .

Tn the results submitad for current year on 2nd June 2023, the pravision for expeeted credit Loss (ECL) was shown under the heed Tong term provisiens snstead of reduding the same cem Debtors and Advancas, How tha

pt don has been J, the correcied p has no Impact on the profitfloss of the cempany for the current year
In the opinian of the Board, encept etherwise statad vl nssets other than Mxed d non carrent have a realleable valwe in the erdinary course of business which &= not different from the amount 1 which It (5
stated, The proviskn for current Uabllites and other liabilities is adequate and not i cxeese of amount reasnn ahly necessary,
R: From Operat ek aceried but nar die In respect of angoing projects
The Company Is engaged primarily in business of EPC C cdng and accordingly there are T raportable & per Indlan Accounting standards (Ind AS] 108 dealing with the segment reparting
Financlal Rellos
SRANo [Rotie 2022-23 2021-22
205 131
AH5% 25,809
0.58%| 6.02%)]
1.47%] 20.52%]
012 az7
0.25 0.61
437 D56
014 08
Hel capital turnover ratio 150 341

The accompahyIng notes 1 1o 44 are Integral part of the fAnanciel gtE e ments
In tarma of cur raporeabached
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Hiren Buch Associates

Chartered Accountants
FRN: 116131W

INDEPENDENT AUDITOR’S REPORT

To the members of

ISHAN INTERNATIONAL: LIMITED

Report on the Audit of the Standalone Ind AS Financial Statements
OPINION

We have audited the accompanying standalone Ind AS Financial Statements of Ishan
International Limited (hercinafter referred to as “Company™), which comprise the Balance
Sheet as at March 31, 2023 the Statement of Profit and Loss (including other comprehensive
income) and the Cash Flow Statement and the Statement of Changes in Equity for the year
ended on that date, and notes to the standalone Ind AS financial statements, including a
summary of the significant accounting policies and other explanatory information (herein after
referred to as “the standalone Ind AS financial statements™)

In our opinion and to the best of our information and according to the explanations given to us
the aforesaid standalone Financial Statements give the information required by the Companies
Act, 2013 (*“the Act”) in the manner so required and give a true and fair view in conformity
with the accounting principles generally accepted in India, of the state of affairs of the
Company, as at March 31, 2023, its profit including other comprehensive income, their cash
flows and the statement of changes in equity for the year ended on that date.

Basis for Opinion

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

Emphasis of Matter

a) We draw your attention to Note No 43 of the notes to accounts, Revenue from
operations of Ishan International Limited includes commission accrued but not due in
respect of ongoing projects.

b) We draw Your attention to Note no 36 of the notes to accounts that the balances of
trade payables, trade receivables, advances received / advances given, GST liabilities
/ Input credits and income tax Assets (Net of liabilities) are subject to reconciliation
and confirmation. The management is in the process of reconciling the same.

1
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d)

€)

g)

We draw your attention to Note no. 37 of the notes to accounts that the Company is yet
to complete the formalities of seeking extension of time from Reserve Bank of India
(RBI} for delay in recovering the dues frorn the foreign customers outstanding for a
period exceeding 270 days from the date of income become due for payment.

We draw your attention to Note no 32 of the notes to account that As per Ind AS 109

"Financial Instrument” the company is required to consider "Provision of Expected
Credit Loss" on all financial assets on the basis of expected probability of recoverability
of such financial instruments. During the year ended 31st March 2023, the company
has written off Rs. 31.87 Lacs as expected credit loss in the financial statements and
impaired assets of Rs.151.01 Lacs. The Company has not provided Expected Credit
Loss on receivables outstanding for more than 270 days amounting to Rs. 519.89 Lacs
as the management is sure of recovering the dues in full,

We draw your attention to Note no. 41 of the notes to accounts that In the results
submited for current year on 2nd June 2023, the provision for expeeted credit loss
(ECL) was shown under the head long term provisions instead of reducing the same
from Debtors and Advances, Now the presentation has been corrected, the corrected
presentation has no impact on the profit/loss of the company for the cutrent year

We draw your attention to Note no. 33 of the notes to accounts, that The company has
given advances of Rs. 550 Lacs against materials to be supplied to two parties. As per
the terms of purchase orders. The materials against said advances will be delivered in
the financial year 2023-24 in lots as per requirements. The company has sent a mail to
the party lor confirmation of balance, the reply of the mail is awaited.

We draw your attention to Note no. 38 of the notes to accounts, that The Company has
entered in to joint Venture with M/s § D Corporation where in the n company holds
majority stake, The Company has not received the financial statement form the said JV
accordingly the company has not presented the consolidated financial statements

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone Ind AS financial statements of the current period.
These matters were addressed in the context of our audit of the standalone financial statements
as a whole, and in forming our opinion thereon, and we do not provide a separate opiniot on
these matters.

The key audit matters  »

How the matter was addressed in our
audit

Adoption of Ind AS 115 — Revenue from Contracts with Customers

The company has adopted Ind AS 115
Revenue from Contracts with Customers
(‘Ind AS 115%) which is the new revenue
accounting standard. The application and
transition to this accounting standard is
complex and is an area of focus in the audit.
The revenue standard establishes a
comprehensive framework for determining

Our audit procedures on adoption of Ind AS

115, Revenue from contracts with Customers

(‘Ind AS 115%), which is the new revenue

accounting standard, include —

e Evaluated the design and implementation
of the processes and internal controls
relating to implementation of the new
revenue accounting standard;




whether, how much and when revemue is
recognized. This invelves certain key
judgments relating to identification of
distinct performance obligations,
determination of transaction price of
identified performance obligation, the
appropriateness of the basis used to measure
revenue recognized over a  period.
Additionally, the standard mandates robust
disclosures in respect of revenue and periods
over which the remaining performance

o Evaluated the detailed analysis performed
by management on revenue streams by
selecting samples for the existing contracts
with customers and considered revenue
recognition policy in the current period in
respect of those revenue streams;

¢ Evaluated the appropriateness of the
disclosures provided under the new
revenue standard and assessed the
completeness and mathematical accuracy
of the relevant disclosures

obligations will be satisfied subsequent to the
balance sheet date.

Information Other than the Standalone Financial Statements and Auditor’s Report
Thereon

The Company’s Management and Board of Directors are responsible for the preparation of the
other information. The other information comprises the information included in the Company’s
annual report, but does not include the standalone Ind AS financial statements and our auditor’s
report thereon.

Our opinion on the standalone Ind AS financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

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

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company’s management and Board of Directors are responsible for the matters stated in
Section 134 (5) of the Companies Act, 2013 (“the Act”) with respect to the preparation of these
standalone Ind AS financial statements that give a true and fair view of the state of affairs,
profit and other comprehensive income and cash flows and statement of changes in equity of
the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act,
tead with Rule 7 of the Companies (Accounts) Rules, 2014. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the
standalone Ind AS financial statements that give a true and fair view and are free from material
misstatermnent, whether due to fraud or error.



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

Auditor’s Respongsibilities for the Audit of the Standalone Financial Statements

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

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

e Identify and assess the risks of material misstatement of the standalone Ind AS
financial statements, whether due to fraud or errot, 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.

s Obtain an understanding of internal financial control relevant to the audit in order
to design audit procedures that are appropriate in the circumstances. Under
Section 143(3) (i) of the Act, we are also responsible for expressing our opinion
through a separate report on the complete set of financial statements on whether
the company has adequate internal financial controls with reference to financial
statements in place and the operating effectiveness of such controls.

o Evaluate the appropriatencss of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management in the
standalone financial statements.

¢ Conclude on the appropriateness of the Management on use of the geing concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the standalone Ind AS 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 standalone Ind AS
financial statements, including the disclosures, and whether the standalone Ind A8
financial statements represent the underlying transactions and events in a manner
that achieves fair presentation.

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

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

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 standalone Ind AS 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

As required by the Companies (Auditors’ Report) Order, 2020 (‘the Order’) issued by the
Central Government in terms of Section 143 {11) of the Act, we give in the ‘Annexure B’
a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent
applicable.

(A) As required by Section 143(3) of the Act, 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 purposes of our audit;

b) In our opinion, proper books of account as required by law have been kept by the

Company so far as it appears from our examination of those books;

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

d) In our opinion, the aforesaid standalone Ind AS financial statements comply with the
Ind AS specified under Section 133 of the Act;
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) On the basis of the written representations received from the directors as on March 31,
2022 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2022 from being appointed as a director in terms of Section 164 (2) of the Act.

f) With respect to the adequacy of the intemal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A”, Our report expresses an unmodified opinion on the adequacy and
operating effectiveness of the Company’s internal financial controls over financial
reporting.

(B) With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our
opinion and to the best of our information and according to the explanations given to us:

i. The Company has disclosed the impact of pending litigations on its financial position in
its standalone financial statements.

ii. The Company has made provision, as required under the applicable law or accounting
standards, for material foresecable losses, if any, on long-term contracts including
derivative contracts.

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company.

(C) With respect to the other matters to be included in the Auditor’s Report in accordance
with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given
to us, the remuneration paid by the Company to its directors during the year is in
accordance with the provisions of section 197 of the Act.

For Hiren Buch Associates
Chartered Accountants
(Firm’s Registration No. 116131W) ,

Sandeep Chaturvedi
Partner

(Membership No.154248)
UDIN:-23154248BGXVDM6614

Place: New Delhi
Date: June2, 2023



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT -31* MARCH 2023

(Referred to in paragraph A(f) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Opinion

In owr opinion, to the best of our information and according to the explanations given to us, 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 March 31, 2023, 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 (The ‘Guidance Note’).

Management’s Responsibility for Internal Financial Controls

The Company’s management and Board of Directors of the Company are 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. These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduet
of its business, including adherence to respective company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required
under the Companies Act, 2013,

Auditor’s Responsibility

Qur responsibility is to express an opinion on the internal financial controls over financial
reporting of the Company 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™) issued by the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent
applicable to an audit of internal financial controls with reference to standalone Ind AS
financial statements. 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.

Qur audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
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Qur 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 auditot’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls system over financial reporting of
the Company.

Meaning of Internal Financial Controls with Reference to standalone Ind AS financial
statements

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

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

For Hiren Buch Associates
Chartered Accountants
(Firm’s Registration No. 116131W) ___

Ny

andeep Chaturvedi
Partner
(Membership No.154248) Date: June 2,2023
Place: New Delhi

UDIN:-23154248BGXVDMo614



ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR'S REPORT {Referred to in paragraph 2
under ‘Report on Other Legal and Regulatory Requirements’ section of our report to the
Members of ISHAN INTERNATIONAL LIMITED of even date)

To the best of our information 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:

(a) (A) The Company's record in respect of fixed assets are required to be updated, at
present the records maintained does not show full particulars, including quantitative
details and situation, of Property, Plant and Equipment.

(B) The Company is not having any intangible assets.

{ b) The Assets of the Company have not been physically verified by the management
of the Company. The Company is hot having any program for carrying out physical
verification of tha fixed assets of the Company.

(c) The title deeds of all the immovable properties, as disclosed in Note 2 on Property,
plant and equipment to the standalone financial statements, are held in the name of
the Company.

(d } The Company has not revalue its Property, Plant and Equipment (including Right-
of-use assets) or intangible assets during the year. Accordingly, the reporting under
Clause 3(i){(d) of the Order is not applicable to the Company.

{e) Based on the information and explanations furnished to us, no proceedings have
been initiated on or are pending against the Company for holding benami property
under the Prohibition of Benami Property Transactions Act, 1988 (as amended in 2016)
{formerly the Benami Transactions (Prohibition} Act, 1988 (45 of 1988)) and Rules
made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in its standalone financial statements
does not arise.

(a) The physical verification of inventory has been conducted at reasonable intervals
by the Management during the year and, in our opinion, the coverage and procedures
of such verification by Management is appropriate. In respect of inventory lying with
third parties, these have substantially been confirmed by them. The discrepancies
noticed on physical verification of inventory as compared to book records were not
10% or more in aggregate for each class of inventory.

(b)The Company has been sanctioned working capital limits in excess of 5 Crore, in
aggregate, at any points of time during the period, from banks or Financials institutions
on the basis of security of current assets and hence reporting under clause 3{ii)(b) of
the Order is not applicable. As per infarmation and explanations provided the said limits
are against the Bank Guarantees provided by third parties (Contractors), As informed
to us the Company is not required to submit any quarterly financial information to the
lender in respect of the said limits.

(a) The Company has not, made investments, granted unsecured icans to companies,
not stood guarantee for company and not provided security of certain current assets
financial institutions against working capital facilities from the financial institutions



Vi

vii,

viii.

(including securities in place in respect of working capital facilities rolled-over/renewed
during the year).

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

Company has complied with the provisions of Sections 185 and 186 of the Companies
Act, 2013 in respect of loans granted, investments made and guarantee and securities
provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits within the meaning of section 73,74,75 and 76 of the Act and Rules framed
there under to the extent notified, 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:

{(a) According to the information and explanations given to us, and the records of the
Company examined by us, In our opinion, the Company has not 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.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
payeable.

(b) According to the information and explanations given to us, and the records of the
Company examined by us, there were no disputed statutory dues referred to in sub
clause (a) as at 31* March, 2022, which have not been deposited on account of
dispute,

According to the information and explanations given to us, and the records of the

Company examined by us there are no fransactions in the bocks of account that has

been surrendered or disclosed as income during the period in the tax assessments

under the income Tax Act, 1961 that has not been recorded in the books of accounts.

. (a) According to the records of the Company examined by us and the information and

explanations given to us, the Company has not defaulted in repayment of loans or
other bomrowings or in the payment of interest to any lender during the year.
{b)According to the information and explanations given to us and on the basis of our
audit procedures, we report that the Company has not been declared Wilful Defaulter
by any bank or financial institution or government or any government autharity.

(c)in our opinion, and according to the information and explanations given to us, the
term lpans have been applied, on an overall basis, for the purposes for which they
were obtained.

(d) According to the information and explanations given to us, and the procedures
performed by us, and on an overall examination of the standalene financial statements
of the Company, we report that the Company has not used funds raised on short-term
basis for long-term purposes.



Xi.

{e) According to the information and explanations given to us and on an overall
examination of the standalone financial statements of the Company, we report that the
Company has not taken any funds from any entity or person on account of or o meet
the obligations of its subsidiaries, associates or joint ventures.

{f) According to the information and éxplanations given to us and procedures
performed by us, we repert that the Company has not raised locans during the year on
the pledge of securities held in its subsidiaries, joint ventures or associate companies.

(a) The Company has raised money amount of Rs. 1824.00 Lacs by way of initial public
offer during the vear as follows:

Proposed R Unutilized
Utilization Utilization amount as
Sr as per 305,202 at
No Qbject of the Issue Prospectus - 31.03.2023
Lacs Lacs Lacs
Public Issue Expenses
1 194 96.8 97.2
Funding the Proposed Joint
2 Venture and/or Acquisition 350 350 0
To meet the working Capital
3 requirements 1000 750.45 249.55
General Corporate
4 Expenses 280 0 280
Total 1824 1197.25 626.75

The unutilized amount is kept in short term liquid fund i.e. Fixed Deposit and Short
term lcan given to NBFC during the year ending 31st March 2023

{b)During the period, the Company has not made any preferential allotment of shares
and the company has not issusd any convertible debentures (fully or partly or
optionally), Hence reporting under clause 3(x){b) of the order is not applicable.

(a)During the course of our examination of the books and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, we have neither come
across any instance of material fraud by the Company or on the Company, noticed or
reported during the vear, nor have we been informed of any such case by the
Management

(b) During the course of our examination of the beoks and records of the Company,
carried out in accordance with the generally accepted auditing practices in India, and
according to the information and explanations given to us, a report under Section
143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under Clause 3(xi)(b) of the Order is not applicable to the
Company

(e) During the course of our examination of the books and recards of the Company,
carried out in accordance with the generally accepted auditing practices in India, and



according to the information and explanations given to us, the Company has not
received whistle-blower complaints during the year.

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

xiii. 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 Standalone
Financials statements as required by the applicable accounting standards.,

xiv.{a} In our opinion and according to the information and explanation given to us, the
Company need to strengthen internal audit system keeping in mind the size and nature
of its business.

(b} The reports of the Internal Auditor for the period under audit have been considered
by us.

xv. In our opinion during the period the Company has not entered into any non-cash
transactions with its Directors or persons connected with its directers, and hence
provisions of section 182 of the Companies Act, 2013 are not applicable to the
Company.

xvi.(a) The Company is not required to be registered under section 45-IA of the Reserve
Bank of India Act, 1934,

(b)The Company has not conducted non-banking Standalone Financials / Housing
Finance activities during the year, accordingly the reporting under clause 3{xv)(b) of
the Crder is not applicable to the Company.

(c) The Company is not a Core Investment Company (CIC), as defined in the
regulations made by the Reserve Bank of India, Accordingly, the reporting under
clause 3 (xvi) ( ¢ ) of the Order is not applcable to the Company.

(d) Based on the Information and explanations provided by the management of the
Company, the Group has no Company defined as Core Investment Company
(CIC), as defined in the regulations made by the Reserve Bank of India,
Accordingly, the reporting under clause 3 (xvi) { d ) of the Order is not applicable
to the Company.

xvii. The Company has not incurred cash losses in the previous year. The accumulated
Cash losses as at 31* March, 2023 are Rs. NiL.

xvii. There has been no resignation of the statutory auditars of the Company during
the year.

xix.On the basis of the Standaione Financials ratios, ageing and expected dates of
realisation of Standalone Financials assets and payment of Standalone Financials
liabilities, other information accompanying the Standalone Financials 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 pericd of one
period 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 period from the
balance sheet date, will get discharged by the Company as and when they fall due.
XX. As per section 135 of the Companies Act 2013, the company is not liable to
contribution toward CSR, accordingly clause 3(xx)(a}b) of the order is not
applicable to the Company.
xxi.  The reporting under Clause 3(xxi) of the Order is not applicable in respect of audit
of standalone Financials statements. Accordingly, no comment in respect of the
said clause has been included in this report

For Hiren Buch Associates
Chartered Accountant

ep Chaturvedi
Partner

M.No: 154248
UDIN:23154248BGXVDME614

Cate: June 2,,2023
Place: New Delhi



CEO & CFO COMPLIANCE CERTIFICATE
UNDER REGULATION 17(8) OF THE SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015

The Board of Directors

Ishan International Limited

(Formerly Known as Ishan International Private Limited)
Registered Address: Office No.

607, Chiranjiv Tower 43 Nehru place,

South Delhi 110019.

Dear Sir(s)

We hereby certify that:

a) We have reviewed the Financial Statements( Standalone & Consolidated) and the Cash Flow
Statement for the year ended March 31 2023 and that to the best of our knowledge and belief:

i. these statements do not contain any materially untrue statement or omit any material fact
or contain statements that might be misleading;

ii. these statements together present a true and fair view of the company’s affairs and are
incompliance with existing Accounting Standards applicable laws and regulations.

b) There are to the best of our knowledge and belief no transactions entered into by the Company
during the year which are fraudulent illegal or violative of the Company’s Code of Conduct.

c) We accept responsibility for establishing and maintaining internal controls for financial
reporting and that we have evaluated the effectiveness of internal control systems of the
company pertaining to financial reporting and have disclosed to the auditors and the Audit
Committee deficiencies in the design or operation of such internal controls if any of which we
are aware and the steps taken or propose to take to rectify these deficiencies.

d) We have indicated to the auditors and the Audit Committee the following:
i. That there are no significant changes in internal control over financial reporting during the
year;
ii. That there are no significant changes in accounting policies during the year; and

iii. That there are no instances of significant fraud of which we have become aware of and
involvement therein of the management or an employee having a significant role in the
company’s internal control system over financial reporting.

For Ishan Inetrnational Limited
(Formerly Known as Ishan International Private Limited)

Sd/- sd/-

Shantanu Srivastava Neelam Gupta
Managing Director& CEO Executive Director& CFO
DIN: 00022662 DIN: 06823562

Date: 03" August 2023
Place: New Delhi



DECLARATION BY THE MANAGING DIRECTOR & CEO

I, Managing Director & CEO hereby confirm that the Company has obtained from all the members of
the Board and Senior Management Personnel, affirmation that they have complied with the ‘Code of
Conduct in respect of the financial year 2022-23.

Sd/-
Shantanu Srivastava
Managing Director& CEO
DIN: 00022662

Place: New Delhi
Date: August,03 2023



CERTIFICATE OF NON-DISQUALIFICATIONOF DIRECTORS
(pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015)

To,

The Members,

M/s. Ishan International Limited
CIN: L74899DL1995PL.C069144
607, Chiranjiv Tower,

43 Nehru place South Delhi 110019

I, Tanisha Srivastava, Company Secretary in Practice have examined the relevant registers,
records, forms, returns and disclosures received from the Directors of M/s. Ishan International
Limited registered vide Corporate ldentification Number (CIN) L74899DL1995PLC069144
and has its Registered Office at 607, Chiranjiv Tower, 43 Nehru place South Delhi 110019
(the Company), produced before us by the Company to issue this Certificate, in accordance
with Regulation34(3) read with Schedule V Para-C sub-clause (10) (i) of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015.

In my opinion and to the best of our information and according to the verifications (including
Director Identification Number (DIN) status at the portal www.mca.gov.in as considered
necessary and explanations furnished to us by the Company and its officers, we hereby certify
that none of the Directors on the Board of the Company as stated below for the financial year
ending on March 31, 2023 have been debarred or disqualified from being appointed or
continuing as Directors of Companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs or any such other Statutory Authority:

SI. No. |INAME DESIGNATION DIN

1. Shantanu Srivastava CEO & Managing (00022662
Director

2. Neelam Gupta CFO &  Executive (06823562
Director

3. Vipin Ganpatrao Goje Independent Director & [09607934
Non Executive Director

4. Mahesh Bhupati Independent Director  [01603093
& Non Executive
Director

* Mr. Mandyam Komandur Srinivas resigned as Independent Director of the Company w.e.f.
March 31% 2023.



Ensuring the eligibility for the appointment/continuity of every Director on the Board is the
responsibility of the management of the Company. Our responsibility is to express an opinion
on these based on our verification. This certificate is neither an assurance as to the future
viability of the Company nor of the efficiency or effectiveness with which the management has
conducted the affairs of the Company.

Sd/-

For M/s. Tanisha Srivastava & Associates
Company Secretary in Practice

Name: Tanisha Srivastava

Designation: Proprietor

Membership No: ACS No.: 49947

COP No: 20146

PR: 2916/2023

Dated-14th August 2023
Place-New Delhi
UDIN: A049947E000800862



CERTIFICATE ON COMPLIANCE WITH THE
CORPORATE GOVERNANCE REQUIREMENTS
UNDER SEBI

(Listing Obligations and Disclosure Requirements) REGULATIONS, 2015)

To,

The Members,

M/s. Ishan International Limited
CIN: L74899DL1995PL.C069144
607, Chiranjiv Tower,

43 Nehru place South Delhi 110019

I, Tanisha Srivastava, Company Secretary in practice, have been appointed as the Secretarial
Auditor vide a resolution passed at its meeting held on January 28, 2023 by the Board of
Directors of M/s. Ishan International Limited (hereinafter referred to as ‘the Company), having
CIN:-L74899DL1995PLC069144 and having its registered office at 607, Chiranjiv Tower,
43,Nehru place, South Delhi- 110019.

I, have examined the compliance of conditions of Corporate Governance by Ishan International
Limited (“the Company”), for the year ended March 31, 2023, as stipulated in regulations 17 to
27, clauses (b) to (i) of regulation 46(2) and paragraphs C, D and E of Schedule V of the Securities
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
as amended from time to time (“Listing Regulations”) pursuant to the Listing Agreement of the
Company with Stock Exchanges.

Management’s Responsibility

The compliance of conditions of Corporate Governance as stipulated under the Listing
Regulations is the responsibility of the Company’s Management including the preparation and
maintenance of all the relevant records and documents. This responsibility includes the design,
implementation and maintenance of internal control and procedures to ensure compliance with
the conditions of Corporate Governance stipulated in the Listing Regulations.

Auditors’ Responsibility

1. Our examination was limited to procedures and implementation thereof, adopted by the
Company for ensuring the compliance of the conditions of the Corporate Governance.
It is neither an audit nor an expression of opinion on the financial statements of the
Company.

2. Pursuant to the requirements of the Listing Regulations, it is our responsibility to
provide a reasonable assurance that the Company has complied with the conditions of
Corporate Governance as stipulated in the Listing Regulations for the year ended March
31, 2023.



3. We conducted our examination of the above corporate governance compliance by the
Company in accordance with the Guidance Note on Reports and Guidance Note on
Certification of Corporate Governance both issued by the Institute of the Company
Secretaries of India (the “ICSI”), in so far as applicable for the purpose of this
certificate. The Guidance Note requires that we comply with the ethical requirements
of the Code of Ethics issued by the ICSI.

Certification:

In our opinion and to the best of our information and according to the explanations
given to us, | certify that the Company has complied with the conditions of the
Corporate Governance as stipulated in the abovementioned Listing Regulations.

Assumption & Limitation of Scope and Review:

1. Ensuring the authenticity of documents and information furnished is the responsibility
of the management of the Company.

2. Our responsibility is to give a certificate based on our examination of relevant
documents and information. It is neither an audit nor an investigation.

3. This certificate is neither an assurance as to the future viability of the Company nor of
the efficiency or effectiveness with which the management has conducted the affairs of
the Company.

4. The certificate is addressed and provided to the Members of the Company solely for
the purpose of enabling the Company to comply with the requirement of the Listing
Regulations and should not be used by any other person or for any other purpose.
Accordingly, I do not accept or assume any liability or any duty of care for any other
purpose or to any other person to whom this certificate is shown or into whose hands it
may come without our prior consent in writing.

Sd/-

For M/s. Tanisha Srivastava & Associates
Company Secretary in Practice

Name: Tanisha Srivastava

Designation: Proprietor

Membership No: ACS No.: 49947

COP No: 20146

PR: 2916/2023

Dated-14" August 2023
Place-New Delhi
UDIN: A049947E000800983
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