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INDEPENDENT AUDITOR’S REPORT

To the Members of Sidwal Refrigeration Industries Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Sidwal Refrigeration Industries Private Limited (“the
Company”), which comprise the Balance shect as at March 31, 2025, the Statement of Profit and Loss, including the
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the
year then ended, and notes to the standalone financial statements, including a summary of material accounting
policies and other explanatory information .

In our opinion and to the best of our information and according to the explanations given to us , the aforesaid
standalone financial statements give the information required by the Companies Act, 2013, as amended (“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, 2025, its profit including other comprehensive
loss, its cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in the
‘Auditor’s Responsibilities for the Audit of the Standalone Financial Statements’ section of our report. We are
independent of the Company in accordance with the *Code of Ethics’ issued by the Institute of Chartered Accountants
of India together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Cade of Fthics We helieve that the andit evidence we have ohtained is sufficient

and appropriate to provide a basis for our audit opinion on the standalone financial statements.
Other Information

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Director’s report, but does not include the standalone financial statements and our
auditor’s report thereon.

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

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

The Director’s report is not made available to us as at the date of this auditor's report. We have nothing to report in
this regard.
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Responsibility of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, cash flows and 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 read with the Companies (Indian Accounting Standards) Rules, 2015,
as amended. This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the 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 financial statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is 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.

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

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 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:

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

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

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

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

+  Evaluate the overall presentation, structure and content of the standalone financial statements, including the

disclosures, and whether the standalone financial statements represent the underlying transactions and N
in a manner that achieves fair presentation. / 2
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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.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central Government
of India in terms of sub-section (11) of section 143 of the Act, we give in the “Annexure 1" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report to the extent applicable, that:

(a)

(b)

(c)

(d)

(e)

(f)

@

(h)

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;

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 except (a) that the backup of the books of account and other
books and papers maintained in electronic mode has not been maintained on servers physically located in
India on daily basis as stated in Note 55 to the standalone financial statements and (b) for the matters stated
in the paragraph (i)(vi) below on reporting under Rule 11(g);

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

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

On the basis of the written representations received from the directors as on March 31, 2025 taken on record
by the Board of Directors, none of the directors is disqualified as on March 31, 2025 from being appointed
as a director in terms of Section 164 (2) of the Act;

The modification relating to the maintenance of accounts and other matters connected therewith are as stated
in paragraph (b) above on reporting under Section 143(3)(b) and paragraph (i)(vi) below on reporting under
Rule 11(g);

With respect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2” to
this report;

In our opinion, the managerial remuneration for the year ended March 31, 2025 has been paid / provided by
the Company to its directors in accordance with the provisions of section 197 read with Schedule V to the
Act.

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 — Refer Note 37 to the standalone financial statements;

ii.  The Company did not have any long-term contracts including derivative contracts for which there were
any material foreseeable losses;

iii.  There were no amounts which were required to be transferred to the Investor Education and Pr Q§
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VI.

a) The management has represented that, to the best of its knowledge and belief, other than as disclosed
in the note 52(vi) to the standalone financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries™), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by
or on behalf of the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

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

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

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the Company has used accounting software for
maintaining its books of account which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the software except that,
audit trail feature is not enabled for direct changes to data when using certain access rights, as described
in Note 54 to the standalone financial statements. Further, during the course of our audit we did not
come across any instance of audit trail feature being tampered with, in respect of accounting software
where the audit trail has been enabled. Additionally, the audit trail of relevant prior years has been
preserved by the company as per the statutory requirements for record retention, to the extent it was
enabled and recorded in those respective years, as stated in Note 54 to the standalone financial
statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 30 1003E/E300005

M

per Vishal Sharma

Partner

Membership Number: 096766

UDIN: 25096766BMIOIE5432

Place of Signature: Gurugram
Date: May 16, 2025
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Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: Sidwal Refrigeration Industries Private Limited (“the Company™)

In terms of the information and explanations sought by us and given by the company and the books of account and
records examined by us in the normal course of audit and to the best of our knowledge and belief, we state that:

(D(a)(A)

(B)
(b)

(©)

(d)

(e)

(ii)(a)

(b)

(iii)(a)

(b)

(©)

(d)

(e)

The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment.

The Company has maintained proper records showing full particulars of intangibles assets.

Property, Plant and Equipment have been physically verified by the management during the year and no
material discrepancies were identified on such verification.

The title deeds of all the immovable properties (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee) are held in the name of the Company.

The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or
intangible assets during the year ended March 31, 2025.

There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

Physical verification of inventory has been conducted at reasonable intervals during the year by
management except for inventories lying with third parties. In our opinion, the coverage and procedure
of such verification by the management is appropriate. Inventories lying with third parties have been
confirmed by such third parties as at March 31, 2025. There were no discrepancies of 10% or more
noticed, in the aggregate for each class of inventory

As disclosed in note 22B to the standalone financial statements, the Company has been sanctioned
working capital limits in excess of INR five crores in aggregate from banks during the year on the basis
of security of current assets of the Company. Based on the records examined by us in the normal course
of audit of the standalone financial statements, the quarterly statements filed by the Company with such
banks are in agreement with the audited/unaudited books of accounts of the Company. The Company
does not have sanctioned working capital limits in excess of INR five crores in aggregate from financial
institutions during the year on the basis of security of current assets of the Company.

During the year the Company has provided loans to companies as follows:
Amount in INR lakh

Loans
Aggregate amount granted/ provided during the year
- Joint Venture 1,000.00
Balance outstanding as at balance sheet date in respect of above cases
- Joint Venture 1,000.00

During the year the Company has not provided advances in the nature of loans, stood guarantee and
provided security to companies, Limited Liability Partnerships or any other parties.

During the year the investments made and the terms and conditions of the grant of all loans and
investments to companies are not prejudicial to the Company's interest. There are no guarantees

provided, security given and advances in nature of loans during the year and hence not commented upon.

The Company has granted loans during the year to companies where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular.

There are no amounts of loans granted to companies which are overdue for more than ninety

There were no lnanc oranted to camnanies which had fallen due durine the vear
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()

(iv)

(v)

(vi)

(vii)(a)

(b)

(viii)

(ix)(a)

The Company has not granted any loans, either repayable on demand or without specifying any terms or
period of repayment to companies. Accordingly, the requirement to report on clause 3(iii)(f) of the Order
is not applicable to the Company.

Loans and investments in respect of which provisions of sections 185 and 186 of the Companies Act,
2013 are applicable have been complied with by the Company. There are no guarantees and security in
respect of which provisions of section 185 of the Companies Act, 2013 are applicable and hence not
commented upon.

The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

We have broadly reviewed the books of account maintained by the Company pursuant to the rules made
by the Central Government for the maintenance of cost records under section 148(1) of the Companies
Act, 2013, related to the manufacture of HVAC (Heating, Ventilation and Air Conditioning) for mobility
applications, and are of the opinion that prima facie, the specified accounts and records have been made
and maintained. We have not, however, made a detailed examination of the same.

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
statutory dues have generally been regularly deposited with the appropriate authorities though there has
been a slight delay in a few cases. According to the information and explanations given to us and based
on audit procedures performed by us, no undisputed amounts payable in respect of these statutory dues
were outstanding, at the year end, for a period of more than six months from the date they became
payable.

The dues of 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 statutory dues have not been
deposited on account of any dispute, are as follows:

Name of the | Nature of | Amount | Deposit Period to Forum at which dispute is
statue the Dues (INR in under which the pending
lakhs) Protest amount
(INR in relates
lakhs)
The Central Goods and 3,613.83 1,314.69 | October Punjab and Haryana High Court
Goods and Service Tax 2021 to for INR 2,299.14 lakh (from
Service Tax, | Act October October 2021 to October 2023)
2017 2024
Assistant and Joint
Commissioner CGST for INR
3,613.83 lakh (from October
2021 to October 2024 and it
includes INR 2,299.14 lakh
which is pending with Punjab
and Haryana High Court)
The Central Goods and 3.38 - | 2020-21 Appellate Authority, Delhi
Goods and Service Tax
Service Tax, | Act
2017

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

The Company has not defaulted in repayment of loans or other borrowings or in the payment of int
thereon to any lender. \\;\'Oc’f & o
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(b)

(c)
(d

(e)

(f)

(x)(a)

(b)

(xi)(a)

(b)

(©)

(xii)

(xiii)

(xiv)(a)

(b)

(xv)

(xvi)(a)

(b)

(c)

The Company has not been declared wilful defaulter by any bank or financial institution or government
or any government authority.

Term loans were applied for the purpose for which the loans were obtained.

On an overall examination of the standalone financial statements of the Company, no funds raised on
short-term basis have been used for long-term purposes by the Company.

On an overall examination of the standalone financial statements of the Company, the Company has not
taken any funds from any entity or person on account of or to meet the obligations of its subsidiary or
joint venture. The Company does not have any associate company.

The Company has not raised loans during the year on the pledge of securities held in its subsidiary or
joint venture. Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to the
Company. The Company does not have any associate company.

The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on clause 3(x)(a) of the Order is not
applicable to the Company.

The Company has not made any preferential allotment or private placement of shares /fully or partially
or optionally convertible debentures during the year under audit and hence, the requirement to report on
clause 3(x)(b) of the Order is not applicable to the Company.

No material fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed in Form ADT — 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with
the Central Government.

As represented to us by the management, there are no whistle blower complaints received by the
Company during the year.

The Company is not a nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the standalone financial
statements, as required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature of its business.

The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons connected with
its directors and hence requirement to report on clause 3(xv) of the Order is not applicable to the
Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not applicable
to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order is not applicable
to the Company.

The Company is not engaged in any Non-Banking Financial or Housing Finance activities. Accordingly,
the requirement to report on clause (xvi)(b) of the Order is not applicable to the Company.

The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank

of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable t
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(d)

(xvii)

(xviii)

(xix)

(xx)(a)

(b)

The Group does not have more than one CIC as part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred cash losses in the current financial year. The Company has not incurred
cash losses in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 43 to the standalone financial statements, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the standalone financial statements, 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 that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We, however,
state that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred
to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second proviso
to sub section 5 of section 135 of the Act. This matter has been disclosed in note 50 to the standalone
financial statements.

There are no unspent amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section (6) of section 135 of Companies Act. This
matter has been disclosed in note 50 to the standalone financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

w—"
R[‘ Wn
per Vishal Sharma

Partner
Membership Number: 096766

UDIN: 25096766BMIOIE5432

Place of Signature: Gurugram
Date: May 16, 2025
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Annexure ‘2’ to the Independent Auditor’s Report of even date on the standalone financial statements of
Sidwal Refrigeration Industries Private Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”) :

We have audited the internal financial controls with reference to standalone financial statements of Sidwal
Refrigeration Industries Private Limited (“the Company”) as of March 31, 2025 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India (“ICAI”). These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the Company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
standalone financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by ICAIL 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 these standalone financial statements was established and maintained and if such controls
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls with reference to these standalone financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to standalone financial statements included obtaining an understanding of internal
financial controls with reference to these standalone 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 financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion on the Company’s internal financial controls with reference to these standalone financial statements.

Meaning of Internal Financial Controls With Reference to these standalone Financial Statements

A company's internal financial controls with reference to standalone financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A company's internal
financial controls with reference to standalone financial statements 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
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the financial
statements.
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Inherent Limitations of Internal Financial Controls With Reference to standalone Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone financial statements
were operating effectively as at March 31, 2025, 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
issued by the ICAL

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

NIV

—

per Vishal Sharma
Partner
Membership Number: 096766

UDIN: 25096766BMIOIE5432

Place of Signature: Gurugram
Date: May 16, 2025



Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PTC112468)

Standalone Balance Sheet as at 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

— As at As at
31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 4 10,558.77 3,224.47
Capital work-in-progress 4\ 4,089.24 -
Goodwill 5 3,382.86 3,382.80
Other intangible assets 5 506,61 576.86
Righr-of-use assers 44 1,366.62 129.69
Intagible assets under development 6 3,201.00 1,247.55
Financial asscts
Loans 6A 1,000.00 -
Investments 6B 11,492.53 11,202.13
Orther financial asscts 7 205.34 143.68
Deferred tax assets (net) 8 139.44 173.26
Other non-current assets 9 7,606.52 1,643.70
Total non-current assets 43,548.93 21,724.20
Current assets
Inventories 10 9.168.74 6,958.45
Financial asscts
T'rade receivables 11 12,690.58 13,123.73
Cash and cash equivalents 12 1,654.32 1,164.11
Other bank balances 13 - 550.61
Loans 14 38.55 34.06
Other financial assets 15 3,777.77 2,404.62
Other current assets 16 837.06 1,129.52
Total current assets 28,167.02 25,365.10
Assets held for sale 17 - 47.60
Total assets 71,715.95 47,136.90
EQUITY AND LIABILITIES
Equity
Liquity share capital 18 4500.00 450.00
Other equity 19 40,360.53 35,060.75
Total equity 40,810.53 35,510.75
LIABILITIES
Non-current liabilitics
I‘inancial liabilities
Borrowings 22A 9,113.08 -
Lease liabilitics 20 1,185.14 54.78
Piuvisions 21 671.40 583.24
Total non-current liabilities 10,969.62 638.02
Current liabilities
Financial liabilities
Borrowings 22B 9,837.52 3,000.00
Lease labilities 20 199.66 82.54
‘I'rade payables 23
(a) Tortal outstanding dues of micro enterprises and small enterprises 92391 40.16
(b) Total outstanding, dues of creditors other than micro enterprises and small enterprises 5,401.97 4,957.79
Other financial liabilites 24 1,301.74 938.63
Other current liabilities 25 1,472.40 1,418.94
Provisions 26 330.84 420.12
Income tax habilitics (net) 27 467.76 129.95
Total current liabilities 19,935.80 10,988.13
Total liabilities 30,905.42 11,626.15
Total equity and liabilities 71,715.95 47,136.90
i

Summary of material accounting policies

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

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accountants

per Vishal Sharma
Partner
Membership No. 096766

Place: Gurugram

Darer 146 May 2025

For and on behalf of Board of Directors of

\}‘[ anagin rmg., r[;)u‘ Sefor
WH"

Place: Gurugram
Darer 16 Mar 2035

E’ld("é: Gurugoam

Date: 16 May 2025

Place: Gurugram

Dare:- 16-May 2025



Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PTC112468)

Standalone Statement of Profit and Loss for the year ended 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

Income

Revenue from operations
Orther income

Total income

Expenses

Cost of raw materials consumed

Purchase of traded goods

Changes in inventories of intermediate products (including manufactured
components) and tinished goods

limployce benefits expense

I'inance costs

Depreciation and amortisation expense

Other expenses

Total expense

Profit before tax

Tax expense
Current tax
Adjustment of tax relating to carlier periods
Deferred tax credit

Profit for the year

Other comprehensive (loss)

Items that will not be reclassitied to profit and loss in subsequent periods
Re-measurement (loss) on defined benefit obligations
Income tax relating to these items

Other comprehensive (loss) for the year, net of tax

Total comprehensive income for the year, net of tax

Earning per equity share
(Nominal value of equity share INR 1,000 each)
Basic and diluted (INR)

Summary of material accounting policies

Notes

28

29

30

31
32
33
34

41
41
41

41

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

For the year ended
31 March 2025

For the year ended
31 March 2024

14,986.68 47,976.30
328.62 499,00
45,315.30 48,475.30
24,156.49 25,185.17
2,104.02 2,184.75
(1,643.72) 675.79
5,921.92 5,205.48
914.39 61.13
525.17 483.41
6,141.43 5,157.30
38,119.70 38,953.03
7,195.60 9,522.27
1,827.77 2,510.38
44.36 (33.87)
40.99 (0.86)
5,282.48 7,046.62
(28.48) (0.44)
7.17 0.11
(21.31) (0.33)
5,261.17 7,046.29
11,738.83 15,659.16

As per our report of even date attached

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAT Firm Registration Numbcr3l)1003l 1/15300005

per Vishal Sharma
Partner
Membership No. 096766

Place: Gurugram
Date: 16 May 2025

I'or and on behalf of Board of Dircctors of
Sidwal Refrigeration Industries Private Limited \

\5‘ ’viﬁmgttu_ul’jir(.ct( o

— DIN:-08643282

Place: Gurugram
Date: 16 May 2025

Whble ii‘n}':'[ﬁ}tcémr
DIN: 00259632 Fa
/

Place: Gurugram
Date: 16 May 2025

Ko/méa Yaadav

. /f ompany ..‘:chtLtJ.n

Membership No. A30322

Place: Gurugram
Date: 16 May 2025



Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PT C112468)

Standalone Statement of Cash Flows for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

For the year ended

For the year ended

31 March 2025 31 March 2024
A. Cash flows from operating activities
Profit before tax 7,195.60 9,522.27
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 52517 483.41
Bad debts 130.57 1.27
Interest income (66.41) (364.10)
(Gain) on disposal of property, plant and cquipment (net) (0.62) (2.14)
(Gain) on disposal of asset held for sale (81.95) .
Provision for doubtful debrs written back (100.76) -
Liabilitics no longer required written back - (20.93)
Provision for warranty 529.86 602.60
Share based payinent expenses 38.01 200.75
Unrealised foreign exchange gain (net) (8.78) (7.74)
Finance costs 914.39 61.13
Operating profit before working capital changes 9,075.68 10,476.52
Working capital requirements:
Decrease/ (Increase) in trade receivables 403.33 (1,570.51)
(Inercase) in inventories (2,210.29) (854.95)
(Increase) in financial assets (805.05) (201.84)
(Increase) in non-financial asscts (1,066.57) (166.63)
Increase in trade payables 1:336..72 1,345.11
(Decrease) in provisions (530.98) (404.76)
Increase in financial labilities 152.01 492.27
Increase in non-financial labilities 53.48 617.73
Cash generated from operations 6,408.33 9,732.94
Income tax paid (nct) (1,534.33) (2,484.21)
Net cash flows from operating activities 4,874.00 7,248.73
B. Cash flows from investing activities
.I)Ler]'lz.lSL' of property, plant and equipment, capital work in progress, intangible assets and (18,136.69) (2411.03)
intangible assets under development
Proceeds from sale of property, plant and equipment 153 13.66
Movement in bank deposits (net) (54.54) 3,781.87
Purchase of investments in subsidiary (290.00) (10.00)
Purchase of investments in Joint Venture (0.40) (10,979.49)
Investment made in equity instruments - (212.63)
Loan to related parties (1,000.00) -
Interest received on bank deposits 37.28 364.10
Net cash flows used in investing activities (19,442.82) (9,453.52)
C Cash flows from financing activities:
Proceeds from short term borrowings (net) 6,500.00 3,000.00
Proceeds from long term borrowings (net) 9,450.60 -
Repayment of long term borrowings - (7.21)
Loan from related party 15,254.00 -
Repayment of loan to related party (15,254.00) -
Payment of principal portion of lease liabilities (69.28) (84.90)
Payment of interest portion of lease liabilities (25.16) (14.17)
I'inance costs paid (797.13) (46.97)
Net cash flows from financing activities 15,059.03 2,846.75
D Net increase in cash and cash equivalent (A+B+C) 490.21 641.95
E Cash and cash equivalent at the beginning of the year 1,164.11 522.16
Cash and cash equivalent at the end of the year (D+E) {refer note 12} 1,654.32 1,164.11
oo/ %
(|
U (This space has been intentionally left blank)
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Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Standalone Statement of Cash Flows for the year ended 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

For the year ended For the year ended

31 March 2025 31 March 2024
Cash and cash equivalents includes:
Balances with banks:
- in current and cash credir accounts 1,644.43 116111
- deposits with original maturity of less than three months = .
Cash on hand 9.89 3.00
Cash and cash equivalents 1,654.32 1,164.11

Summary of material accounting policies

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

Refer note 22R() for change in liahilities arising from financing activities

As per our report of even date attached

For S.R. Batliboi & Co. LLP

Chartered Accounrtants .

ICAT Firm Registration MNassbhec: 30100315/1£300005
T

per Vishal Sharma
Partner
Membership No. 096766

Place: Gurugram
Dare: 16 May 2025

I‘'or and on behalf of Board of Directors of
Sidwal Refrige};ition Industries Private Limited

Jasbit ngh I‘/"‘ _ ‘\'\Vl\(onica’(.{aad‘iv

_ Whole “Fime Director “Ceompany S/ccrcmry
DIN: 08643282 DIN: 00259632 ~ Membership No. A30322
Place: Gurugram
Date: 16 May 2025

Place: Gurugram
Date: 16 May 2025

Place: Gurugram
Date: 16 May 2025



Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PT C112468)

Standalone Statement of changes in equity for the year ended 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

A Equity share capital

No. of shares Amount
For the year ended 31 March 2025
At 1 April 2024 45,000 450.00
Changes in cquity share capital duning the year - -
At 31 Marcch 2025 45,000 450.00
For the year ended 31 March 2024
At 1 April 2023 45,000 450.00
Changes in equity share capital during the year - -
At 31 March 2024 45,000 450.00

B Other equity
Particulars Reserves and surplus (refer note 19)
Employee stock
General reserve option outstanding  Retained earnings Tortal
account
For the year ended 31 March 2025
As at 1 April 2024 1,245.89 481.63 33,333.23 35,060.75
Profit for the year - 5,282.48 5,282.48
Share based payment expenses (refer note 51) - 38.601 - 38.61
Other comprehensive (loss)
- Remeasurement of defined benefit obligations (net of tax) - - (21.31) (21.31)
Balance as at 31 March 2025 1,245.89 520.24 38,594.40 40,360.53
For the year ended 31 March 2024
Balance as at 01 April 2023 1,245.89 280.88 26,286.94 27,813.71
Profit for the year - - 7,046.62 7,046.62
Share based payment expenses (refer note 51) - 200.75 - 200.75
Other comprehensive (loss)
- Remeasurement of defined benefit obligations (net of tax) - - (0.33) (0.33)
Balance as at 31 March 2024 1,245.89 481.63 33,333.23 35,060.75
Summary of material accounting policies 2

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

As per our report of even date arrached

For S.R. Batliboi & Co. LLP
Chartered Accountants

TCAT Firm Registration Ng#
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l‘or and on behalf of Board of Dircctors of
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per Vishal Sharma
Partner
Membership No. 096766

Place: Gurugram
Date: 16 May 2025
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Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

i

2.2

Corporate information

The standalone financial statements comprise financial statements of Sidwal Refrigeration Industries
Private Limited (CIN: U74899HR1965PTC112468) (the Company) for the year ended 31 March 2025.
The Company is a deemed public limited company domiciled in India and 1s incorporated under the

_provisions of the Companies Act applicable in India. The registered office of the Company is located

at Plot 23, Sector 6, Faridabad, Haryana — 121006.

The Company is principally engaged in the business of manufacturing and trading of HVAC (Heating,
Vendlation and Air Conditioning), Pantry, Doors, Gangways and components of the Sub-systems and

services for mobility applications.

The standalone financial statements were approved for issue in accordance with a resolution of the
directors on 16 May 2025.

Material accounting policies

Statement of compliance and basis of preparation

The standalone financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules,
2015 (as amended from time to time) and presentation requirements of Division II of Schedule 11T to
the Companies Act, 2013, (as amended from time to time) (Ind AS compliant Schedule III), as
applicable to the SFS.

The standalone financial statements have been prepared on a historical cost basis, except for the
following assets and liabilities which have been measured at fair value:
e Derivative financial instruments, and
e Certain financial assets and liabilities measured at fair value (refer accounting policy regarding
financial instruments)

¢ Equity settled ESOP at grant date fair value at each reporting date.
The standalone financial statements are presented in INR and all values are rounded to the nearest lacs
(INR 00,000), except when otherwise indicated.

The Company has prepared the financial statements on the basis that it will continue to operate as a

going concern.
Summary of material accounting policies

Investment in subsidiaries and joint ventures
A subsidiary is an entity that is controlled by another entity.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

A joint venture is a type of joint arrangement whereby the parties that have joint control of the
arrangement have rights to the net assets of the joint venture. Joint control is the contractually agreed
sharing of control of an arrangement, which exists only when decisions about the relevant activities
require unanimous consent of the parties sharing control.

The Company’s investments in its subsidiaries and joint ventures are accounted at cost less impairment.

Impairment of investments
The Company reviews its carrying value of investments carried at cost annually, or more frequently
when there 1s indication for impairment. If the recoverable amount is less than its carrying amount, the

impairment loss is recorded in the Statement of Profit and Loss.

When an impairment loss subsequently reverses, the carrying amount of the Investment is increased to
the revised estimate of its recoverable amount, so that the increased carrying amount does not exceed
the cost of the Investment. A reversal of an impairment loss is recognised immediately in Statement of

Profit or Loss.

Current versus non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation
in the balance sheet after considering its normal operating cycle and other criteria set out in Ind AS
1, “Presentation of Financial Statements”. For this purpose, current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are
always classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realization
in cash and cash equivalents. The Company has identified period up to twelve months as its operating

cycle.

Foreign currencies
The standalone financial statements are presented in Indian Rupee (INR), which is the Company’s

functional currency.

Transactions and balances
Transactions in foreign currencies are initially recorded by the Company’s at functional cutrency spot
rates at the date the transaction first qualifies for recognition. However, for practical reasons, the

Company uses an average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional

currency spot rates of exchange at the reporting date.

Exchange differences arising on settlement or translation of monetaty items are recognised in the

Statement of profit or loss.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PT C112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at fair
value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is
treated in line with the recognition of the gain or loss on the change in fair value of the item (ie.,
translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are

also recognised in OCI or profit or loss, respectively).

[n determining the spot exchange rate to use on initial recognition of the related asset, expense or
cotne (or part of i) on the derecognition of 2 non-monetary asset or non-monetary liability relating
to advance consideration, the date of the transaction is the date on which the Company initially
recognises the non-monetary asset or non-monetary liability arising from the advance consideration. If
there are multiple payments or receipts in advance, the Company determines the transaction date for

cach payment or receipt of advance consideration.

Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet

date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordetly
transaction between market participants at the measurement date. The fair value measurement is based
on the presumption that the transaction to sell the asset or transfer the liability takes place either:

® In the principal market for the asset or liability, or

® In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible by the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best

interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another

market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs and

minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is

significant to the fair value measurement as a whole:




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

e ILevel 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

® lLevel 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable

® Level 3 — Valuation techniques for which the lowest level input that is significant to the fair

value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorisation (based on the lowest level input that is significant to the fair value measurement as a

whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities
on the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value

hierarchy as explained above.

This note summarizes accounting policy for fair value. Other fair value related disclosures are given in
the relevant notes.

® Disclosures for valuation methods, significant estimates and assumptions (notes 3, 46 and 47)

e  Quantitative disclosures of fair value measurement hierarchy (note 46)

e [Financial instruments (including those carried at amortised cost) (notes 6, 7, 11, 12, 13, 14, 15,
20, 22, 23, 24, 46 and 47)

Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are
transferred to the customer at an amount that reflects the consideration to which the Company expects
to be entitled in exchange for those goods or services. The Company has generally concluded that it is
the principal in its revenue arrangements because it typically controls the goods or services before

transferring them to the customer.

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue

from contracts with customers are provided in Note 3.

Sale of products
Revenue from sale of products is recognised at the point in time when control of the asset is transferred
to the customer, generally on delivery of the products. The normal credit term is 07 to 180 days upon

delivery.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction
price (net of variable consideration) allocated to that performance obligation. The transaction price of
goods sold and services rendered is net of variable consideration on account of various schemes offered

by the Company as part of the contract.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for transferring the goods to the customer. The
variable consideration is estimated at contract inception and constrained until it is highly probable that
a significant revenue reversal in the amount of cumulative revenue recognised will not occur when the
associated uncertainty with the variable consideration is subsequently resolved. Some contracts for the
sale of products provide customers with a right of return. The rights of return give rise to variable

consideration.

e Rights of return
The Company uses the expected value method to estimate the variable consideration given the
large number of contracts that have similar characteristics. The Company then applies the
requirements on constraining estimates of variable consideration in order to determine the
amount of variable consideration that can be included in the transaction price. A refund liability
1s recognized for the goods that are expected to be returned (i.e., the amount not included in the
transaction price). A right of return asset (and corresponding adjustment to cost of sales) is also

recognised for the right to recover the goods from a customer.

The disclosures of significant estimates and assumptions relating to the estimation of variable

consideration for returns is provided in Note 3.

Warranty obligations

The Company gives warranties on certain products and undertakes to repair or replace them if these
fail to perform satisfactorily during the free warranty period. These assurance type warranties arc
accounted for under Ind AS 37 Provisions, Contingent Liabilities and Contingent Assets. Refer to the
accounting policy on warranty provisions in section (0) Provisions. Such provision represents the
amount of expected cost of meeting the obligations of such rectification/replacement. The timing of
outflows is expected to be within one year. The provision is based on estimates made from historical
warranty data associated with similar products. Revenue for setvice-type warranties is recognised over

the period in which the service is provided based on the time elapsed.

Sale of services
The Company provides annual maintenance services that are either sold separately or bundled together

with the sale of products to a customet.

Contracts for bundled sales of products and services are comptised of two performance obligations
because the product and services are both sold on a stand-alone basis and are distinct within the context
of contract. Accordingly, the Company allocates the transaction price based on the relative stand-alone

selling prices of the product and services.

The Company recognises revenue from services over time because the customer simultaneously

receives and consumes the benefits provided to them.




Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

Other revenue streams

Interest Income

For all debt instruments measured at amortised cost, interest income is recorded using the effective
interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instrument (for example,
prepayment, extension, call and similar options) but does not consider the expected credit losses.
Interest income is included in “other income” in the Statement of Profit and Loss.

Interest income on fixed deposits is recognised on a time proportion basis taking into account the
amount outstanding and the applicable interest rate. Interest income is included under the head “other

income” in the Statement of Profit and Loss.
Contract balances

Contract assets

A contract asset is initially recognised for revenue earned from sale of AMC services because the receipt
of consideration is conditional on successful completion of performance obligation. Upon completion
of performance obligation and acceptance by the customer, the amount recognised as contract assets

is reclassified to trade receivables.

Contract assets are subject to impairment assessment. Refer to accounting policies on impairment of
financial assets in section q) Financial instruments — initial recognition and subsequent measurement.

Trade receivables
A receivable is recognised if an amount of consideration that is unconditional (i.e., only the passage of
time is required before payment of the consideration is due). Refer to accounting policies of financial

assets in section (q) Financial instruments — initial recognition and subsequent measurement.

Contract liabilities

A contract liability is recognised if a payment is received, or a payment is due (whichever is earlier)
from a customer before the Company transfers the related goods or services. Contract liabilities are
recognised as revenue when the Company performs under the contract (Le., transfers control of the

related goods or services to the customer).
Assets and liabilities arising from rights of return

Right of return assets
A right-of-return asset is recognised for the right to recover the goods expected to be returned by
customers. The asset is measured at the former carrying amount of the inventory, less any expected
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Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PTC112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

costs to recover the goods and any potential decreases in value. The Company updates the
measurement of the asset recorded for any revisions to its expected level of returns, as well as any

additional decreases in the value of the returned products.

Refund liabilities

A refund liability is recognised for the obligation to refund some or all of the consideration received
(or receivable) from the customer. The Company’s refund liabilities arise from customers’ right of
return. The Company updates its estimates of refund liabilities (and the corresponding change in the

transaction price) at the end of each reporting period.

Business combinations and goodwill

Business combinations are accounted for using the acquisition method. The cost of an acquisition is
measured as the aggregate of the consideration transferred measured at acquisition date fair value and
the amount of any non-controlling interests in the acquiree. For each business combination, the
Company elects whether to measure the non-controlling interests in the acquiree at fair value or at the
proportionate share of the acquiree’s identifiable net assets. Acquisition-related costs are expensed in
the periods in which the costs are incurred and the services are received, with the exception of the costs
of issuing debt or equity securities that are recognised in accordance with Ind AS 32 and Ind AS 109..

The Company determines that it has acquired a business when the acquired set of activities and assets
include an input and a substantive process that together significantly contribute to the ability to create
outputs. ‘The acquired process is considered substantive if it is critical to the ability to continue
producing outputs, and the inputs acquired include an organised workforce with the necessary skills,
knowledge, or experience to perform that process or it significantly contributes to the ability to
continue producing outputs and is considered unique or scarce or cannot be replaced without
significant cost, effort, or delay in the ability to continue producing outputs.

At the acquisition date, the identifiable assets acquired, and the liabilities assumed are recognised at
their acquisition date fair values. For this purpose, the liabilities assumed include contingent liabilities
representing present obligation and they are measured at their acquisition fair values irrespective of the
fact that outflow of resources embodying economic benefits is not probable. However, the following
assets and liabilities acquired in a business combination are measured at the basis indicated below:

e Deferred tax assets or liabilities, and the liabilities or assets related to employee benefit
arrangements are recognised and measured in accordance with Ind AS 12 Income Tax and Ind
AS 19 Employee Benefits respectively. ‘

e Potential tax effects of temporary differences and carry forwards of an acquiree that exist at the
acquisition date or arise as a result of the acquisition are accounted in accordance with Ind AS
12.

e Liabilities or equity instruments related to share-based payment arrangements of the acquiree or
share — based payments arrangements of the Company entered into to replace share-based
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Sidwal Refrigeration Industries Private Limited
CIN: U74899HR1965PT C112468
Notes to Standalone Financial Statements for the year ended 31 March 2025

payment arrangements of the acquiree are measured in accordance with Ind AS 102 Share-based
Payments at the acquisition date.

e Assets (or disposal groups) that are classified as held for sale in accordance with Ind AS 105
Non-current Assets Held for Sale and Discontinued Operations are measured in accordance with
that Standard.

® Reacquired rights are measured at a value determined on the basis of the remaining contractual
term of the related contract. Such valuation does not consider potential renewal of the reacquired

right.

When the Company acquires a business, it assesses the financial assets and liabilities assumed for
appropriate classification and designation in accordance with the contractual terms, economic
circumstances and pertinent conditions as at the acquisition date. This includes the separation of

embedded derivatives in host contracts by the acquiree.

[f the business combination is achieved in stages, any previously held equity interest is re-measured at
its acquisition date fair value and any resulting gain or loss is recognised in profit or loss or OCI, as

appropriate.

Any contingent consideration to be transferred by the acquirer is recognised at fair value at the
acquisition date. Contingent consideration classified as an asset or liability that is a financial instrument
and within the scope of Ind AS 109 Financial Instruments, is measured at fair value with changes in
fair value recognised in profit or loss in accordance with Ind AS 109. If the contingent consideration
is not within the scope of Ind AS 109, it is measured in accordance with the appropriate Ind AS and
shall be recognised in profit or loss. Contingent consideration that is classified as equity is not re-
measured at subsequent reporting dates and subsequent its settlement is accounted for within equity.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred
and the amount recognised for non-controlling interests, and any previous interest held, over the net
identifiable assets acquired and liabilities assumed. If the fair value of the net assets acquired is in excess
of the aggregate consideration transferred, the Company re-assesses whether it has correctly identified
all of the assets acquired and all of the liabilities assumed and reviews the procedures used to measure
the amounts to be recognised at the acquisition date. If the reassessment still results in an excess of the
fair value of net assets acquired over the aggregate consideration transferred, then the gain is recognised
in OCI and accumulated in equity as capital reserve. However, if there is no clear evidence of bargain
purchase, the entity recognises the gain directly in equity as capital reserve, without routing the same
through OCI.

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the
purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition
date, allocated to each of the Company’s cash-generating units that are expected to benefit from the
combination, irrespective of whether other assets or liabilities of the acquiree are assigned to those

units.
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A cash generating unit to which goodwill has been allocated is tested for impairment annually, or more
frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash generating unit is less than its carrying amount, the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro rata
based on the carrying amount of each asset in the unit. Any impairment loss for goodwill is recognised

in profit or loss. An impairment loss recognised for goodwill is not reversed in subsequent periods.

Where goodwill has been allocated to a cash-generating unit and patt of the operation within that unit
is disposed of, the goodwill associated with the disposed operation is included in the carrying amount
of the operation when determining the gain or loss on disposal. Goodwill disposed in these
circumstances 1s measured based on the relative values of the disposed operation and the portion of

the cash-generating unit retained.

If the initial accounting for a business combination is incomplete by the end of the reporting period in
which the combination occurs, the Company reports provisional amounts for the items for which the
accounting is incomplete. Those provisional amounts are adjusted through goodwill during the
measurement period, or additional assets or liabilities are recognised, to reflect new information
obtained about facts and circumstances that existed at the acquisition date that, if known, would have
affected the amounts recognized at that date. These adjustments are called as measurement period

adjustments. The measurement period does not exceed one year from the acquisition date.

g. Taxes
Tax expense comprises current tax expense and deferred tax.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or
paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that
are enacted or substantively enacted, at the reporting date in the country where the Company operates

and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Current tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity. Management periodically evaluates
positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject to interpretation and considers whether it is probable that a taxation authority will accept an
uncertain tax treatment. The Company shall reflect the effect of uncertainty for each uncertain tax
treatment by using either most likely method or expected value method, depending on which method
predicts better resolution of the treatment.

Deferred tax
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Deferred tax is provided using the balance sheet approach on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the reporting
date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:
® When the deferred tax liability arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither
the accounting profit nor taxable profit or loss and does not give rise to equal taxable and

deductible temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused

tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable

that taxable profit will be available against which the deductible temporary differences, and the carry
forward of unused tax credits and unused tax losses can be utilized, except:

e When the deferred tax asset relating to the deductible temporary difference arises from the initial

recognition of an asset or liability in a transaction that is not a business combination and, at the

time of the transaction, affects neither the accounting profit nor taxable profit or loss and does

not give rise to equal taxable and deductible temporary differences.

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

deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised, or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation

to the underlying transaction either in OCI or directly in equity.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally
enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and
deferred tax liabilities relate to income taxes levied by the same taxation authority which intends either
to settle current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities
simultaneously, in each future period in which significant amounts of deferred tax liabilities or assets

are expected to be settled or recovered.

Goods and Services Tax (GST) paid on acquisition of assets or on Incurring expenses
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Expenses and assets are recognised net of the amount of Goods and Service Tax paid, except:
® When the tax incurred on a purchase of assets or services is not recoverable from the taxation
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset
or as part of the expense item, as applicable

® When receivables and payables ate stated with the amount of tax included

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of

other current asscts/ liabilitics in the balance sheet.

h. Non-current assets held for sale
The Company classifies non-current assets and disposal groups as held for sale if their carrying amounts
will be recovered principally through a sale rather than through continuing use.

Non-current assets and disposal groups classified as held for sale are measured at the lower of their
carrying amount and fair value less costs to sell. Costs to sell are the incremental costs directly

attributable to the disposal of an asset (disposal group), excluding finance costs and income tax expense.

The criteria for held for sale classification is regarded as met only when the sale is highly probable, and
the asset or disposal group is available for immediate sale in its present condition. Actions required to
complete the sale/ distribution should indicate that it is unlikely that significant changes to the sale will
be made or that the decision to sell will be withdrawn. Management must be committed to the sale and

the sale expected within one year from the date of classification.

For these purposes, sale transactions include exchanges of non-current assets for other non-current
assets when the exchange has commercial substance. The criteria for held for sale classification is
tegarded met only when the assets or disposal group is available for immediate sale in its present
condition, subject only to terms that are usual and customary for sales of such assets (or disposal
groups), its sale is highly probable; and it will genuinely be sold, not abandoned. The Company treats
sale of the asset or disposal group to be highly probable when:
® The appropriate level of management is committed to a plan to sell the asset (or disposal group),
® Anactive programme to locate a buyer and complete the plan has been initiated (if applicable),
e The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in
relation to its current fair value,
¢ 'The sale is expected to qualify for recognition as a completed sale within one year from the date
of classification, and
® Actions required to complete the plan indicate that it is unlikely that significant changes to the
plan will be made or that the plan will be withdrawn.

Property, plant and equipment and intangible are not depreciated, or amortised assets once classified

as held for sale.
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Assets and liabilities classified as held for sale are presented separately from other items in the balance

sheet.

i. Property, plant and equipment
Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Plant and
equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if
any. Such cost includes the cost of replacing part of the plant and equipment and borrowing costs for
long-term construction projects if the recognition criteria are met. When significant parts of plant and
equipment are required to be replaced at intervals, the Company depreciates them separately based on
their specific useful lives. Likewise, when a major inspection is performed, its cost is recognised in the
carrying amount of the plant and equipment as a replacement if the recognition criteria are satisfied.

All other repair and maintenance costs are recognised in profit or loss as incurred.

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Block of asset Useful life as per Companies Act, 2013 (in
years)

Building 30

Plant and machinery 8-15

Computer 3

Furniture and fixture 10

Office equipment <

Vehicles 8

Leaschold improvements Lower of Lease term or Useful life

The Company, based on technical assessment made by technical expert and management estimate,
depreciates certain items of plant and equipment over estimated useful lives which are different from
the useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that
these estimated useful lives are realistic and reflect fair approximation of the period over which the

assets are likely to be used.

The Company reviews the estimated residual values and expected useful lives of assets at least annually.
In particular, the Company considers the impact of health, safety and environmental legislation in its

assessment of expected useful lives and estimated residual values.

An item of property, plant and equipment and any significant part initially recognised is derecognised
upon disposal or when no future economic benefits are expected from its use or disposal. Any gain or
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the statement of profit and loss when the asset is

derecognised.
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The residual values, useful lives and methods of depreciation of property, plant and equipment are

reviewed at each financial year end and adjusted prospectively, if appropriate.

Intangible assets

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and accumulated
impairment losses. Internally generated intangibles, excluding capitalised development costs, are not
capitalised and the related expenditure is reflected in profit or loss in the period in which the

expenditure 1s mcurred.
The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for
impairment whenever there is an indication that the intangible asset may be impaired. The amortisation
period and the amortisation method for an intangible asset with a finite useful life are reviewed at least
at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the
amortisation period or method, as appropriate, and are treated as changes in accounting estimates. The
amortisation expense on intangible assets with finite lives is recognised in the statement of profit and

loss unless such expenditure forms part of carrying value of another asset.

An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when
no future economic benefits are expected from its use or disposal. Any gain or loss arising upon
derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the statement of profit and loss. when the asset is

derecognised.

Research and development costs
Research costs are expensed as incurred. Development expenditures on an individual project are
recognised as an intangible asset when the Company can demonstrate:

® The technical feasibility of completing the intangible asset so that the asset will be available for

use or sale

e Its intention to complete and its ability and intention to use or sell the asset

e How the asset will generate future economic benefits

¢ The availability of resources to complete the asset

e 'The ability to measure reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less
any accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins
when development is complete, and the asset is available for use. It is amortised over the period of
expected future benefit. Amortisation expense is recognised in the statement of profit and loss unless
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such expenditure forms part of carrying value of another asset. During the period of development, the

asset is tested for impairment annually.

A summary of the policies applied to the Company’s intangible assets is, as follows:

Intangible assets| Useful Amortisation method used Internally generated
lives or acquired

Software’s Finite (5 Amortised on a straight-line basis over Acquired
years) the period of the asset

Technical Know] Finite (15 | Amortised on a straight-line basis over Acquired

how years) the period of the asset

Backlog Contracts|  Finite (1 Amortised on a straight-line basis over Acquired
years) the period of the asset

k. Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for

consideration.

Company as a lessee

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

e Right-of-use assets
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date
the underlying asset is available for use). Right-of-use assets are measured at cost, less any
accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date less any lease
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of
the lease term and the estimated useful lives of the assets, as follows:
e Jland 2 to 7 years

e Plant and Machinery 7 years

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life

of the asset.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section

(m) Impairment of non-financial assets.
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e [ease Liabilities

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

In calculating the present value of lease payments, the Company uses its incremental borrowing rate
at the lease commencement date because the interest rate implicit in the lease is not readily
determinable. After the commencement date, the amount of lease habilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount
of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used to
determine such lease payments) or a change in the assessment of an option to purchase the

underlying asset.

e Short-term leases and leases of low-value assets
The Company applies the short-term lease recognition exemption to its short-term leases of
building, machinery and equipment (i.c., those leases that have a lease term of 12 months or less
from the commencement date and do not contain a purchase option). It also applies the lease of
low-value assets recognition exemption to leases of office equipment that are considered to be low
value. Lease payments on short-term leases and leases of low-value assets are recognised as expense
on a straight-line basis over the lease term.
The Company applies the low-value assets recognition exemption on a lease-by-lease basis. In
making this assessment, the Company also factors below key aspects:
e The assessment is conducted on an absolute basis and is independent of the size, nature,
or circumstances of the lessee.
® The assessment is based on the value of the asset when new, regardless of the asset's age
at the time of the lease.
® The lessee can benefit from the use of the underlying asset either independently or in
combination with other readily available resources, and the asset is not highly dependent
on or interrelated with other assets.
e [f the asset is subleased or expected to be subleased, the head lease does not qualify as

a lease of a low-value asset.

Company as a lessor
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Leases in which the Company does not transfer substantially all the risks and rewards incidental to
ownership of an asset is classified as operating leases. Rental income arising is accounted for on a
straight line basis over the lease terms. Initial direct costs incurred in negotiating and arranging an
operating lease are added to the carrying amount of the leased asset and recognised over the lease term
on the same basis as rental income. Contingent rents are recognised as revenue in the period in which

they are earned.

Inventories
Inventories are valued at the lower of cost and net realizable value.

Costs incurred in bringing each product to its present location and condition are accounted for as
follows:
¢ Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.
® [Finished goods and intermediate products (including manufactured components): cost includes
cost of direct materials and labor and a proportion of manufacturing overheads based on the
normal operating capacity but excluding borrowing costs. Cost is determined on first in, first out
basis.
¢ Traded goods: cost includes cost of purchase and other costs incurred in bringing the inventories
to their present location and condition. Cost is determined on first in, first out basis.
e Stores and spares, consumables and packing materials: cost includes cost of purchase and other
costs incurred in bringing the inventories to their present location and condition. Cost is

determined on first in, first out basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs

of completion and the estimated costs necessary to make the sale.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. The
recoverable amount is determined for an individual asset, unless the asset does not generate cash
inflows that are largely independent of those from other assets or groups of assets. When the carrying
amount of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is

written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. In determining fair value less costs of disposal, recent market transactions are
taken into account. If no such transactions can be identified, an appropriate valuation model is used.
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These calculations are corroborated by valuation multiples, quoted share prices for publicly traded

companies or other available fair value indicators.

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are
prepared separately for each of the Company’s CGUs to which the individual assets are allocated. These
budgets and forecast calculations generally cover a period of five years. For longer periods, a long-term
growth rate is calculated and applied to project future cash flows after the fifth year. T'o estimate cash
flow projections beyond periods covered by the most recent budgets/forecasts, the Company
extrapolates cash flow projections in the budget using a steady or declining growth rate for subsequent
years, unless an increasing rate can be justified. In any case, this growth rate does not exceed the long-
term average growth rate for the products, industries, or country or countries in which the Company

operates, or for the market in which the asset is used.

Impairment losses including impairment on inventories, are recognised in the statement of profit and

loss.

For assets excluding goodwill, an impairment assessment for all assets is made at each reporting date
to determine whether there is an indication that previously recognised impairment losses no longer
exist or have decreased. If such indication exists, the Company estimates the asset’s or CGU’s
recoverable amount. A previously recognised impairment loss is reversed only if there has been a
change in the assumptions used to determine the asset’s recoverable amount since the last impairment
loss was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its
recoverable amount, nor exceed the carrying amount that would have been determined, net of
depreciation, had no impairment loss been recognised for the asset in prior years. Such reversal is

recognised in the statement of profit and loss.

Goodwill is tested for impairment annually as at 31 March 25 and when circumstances indicate that the

carrying value may be impaired.

Impairment 1s determined for goodwill by assessing the recoverable amount of each CGU (or group
of CGUs) to which the goodwill relates. When the recoverable amount of the CGU is less than it’s
carrying amount, an impairment loss is recognised. Impairment losses relating to goodwill cannot be

reversed in future periods.

Intangible assets with indefinite useful lives are tested for impairment annually as at 31 March at the
CGU level, as appropriate, and when circumstances indicate that the carrying value may be impaired.

n. Provisions and Contingent liabilities

Provisions
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result
of a past event, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of Ehepbhgatlon
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When the Company expects some or all of a provision to be reimbursed, for example, under an
insurance contract, the reimbursement i1s recognised as a separate asset, but only when the
reimbursement is virtually certain. The expense relating to a provision is presented in the statement of

profit and loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

Warranty provisions

The Company gives warranties on certain products and undertakes to repair or replace them if these
fail to perform satisfactorily during the free warranty period. Such provision represents the amount of
expected cost of meeting the obligations of such rectification/replacement. The timing of outflows is
expected to be within one year. The provision is based on estimates made from historical warranty data

associated with similar products.

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the entity or a present obligation that arises from past events but is not recognized
because it 1s not probable that an outflow of resources embodying economic benefits will be required
to settle the obligation or the amount of the obligation cannot be measured with sufficient reliability.
The Company does not recognize a contingent liability but discloses its existence in the financial

statements as per the requirements of Ind AS 37.
Provisions and contingent liabilities are reviewed at each balance sheet date.

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has
no obligation, other than the contribution payable to the provident fund. The Company recognizes
contribution payable to the provident fund scheme as an expense, when an employee renders the
related service. If the contribution payable to the scheme for service received before the balance sheet
date exceeds the contribution already paid, the deficit payable to the scheme is recognized as a liability
after deducting the contribution already paid. If the contribution already paid exceeds the contribution
due for services received before the balance sheet date, then excess is recognized as an asset to the

extent that the pre-payment will lead to, for example, a reduction in future payment or a cash refund.

The Company operates a defined benefit gratuity plan in India, which requires contributions to be
made to a separately administered fund.

The cost of providing benefits under the defined benefit plan is determined using the projected unit
credit method.
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Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets
(excluding amounts included in net interest on the net defined benefit liability), are recognised
immediately in the balance sheet with a corresponding debit or credit to retained earnings through OCI
in the period in which they occur. Remeasurements are not reclassified to profit or loss in subsequent

periods.

Net interest is calculated by applying the discount rate to the net defined benefir liability or asset. The

Company recognises the following changes in the net defined benefit obligation as an expense in the
standalone statement of profit and loss:

e Service costs comprising current service costs, past-service costs, gains and losses on curtailments
and non-routine settlements; and

e Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term
employee benefit. The Company measures the expected cost of such absences as the additional amount
that it expects to pay as a result of the unused entitlement that has accumulated at the reporting date.
The Company recognizes expected cost of short-term employee benefit as an expense, when an

employee renders the related service.

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-
term employee benefit for measurement purposes. Such long-term compensated absences are provided
for based on the actuarial valuation using the projected unit credit method at the reporting date.

Remeasurement gains/losses are immediately taken to the statement of profit and loss and are not
deferred. The obligations are presented as current liabilities in the balance sheet if the entity does not
have an unconditional right to defer the settlement for at least twelve months after the reporting date.

p- Share-based payments
Employees (including senior executives) of the Company receive remuneration in the form of Holding
Company’s share-based payments, whereby employees render services as consideration for equity

mstruments (equity-settled transactions).

Equity-settled transactions
The cost of equity-settled transactions is determined by the fair value at the date when the grant is

made using an appropriate valuation model.

That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves
in equity, over the period in which the performance and/or service conditions are fulfilled in employee
benefits expense. The cumulative expense recognised for equity-settled transactions at each reporting
date until the vesting date reflects the extent to which the vesting petiod has expired and the Company’s
best estimate of the number of equity instruments that will ultimately vest. The expense or credit in the
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statement of profit and loss for a period represents the movement in cumulative expense recognised

as at the beginning and end of that period and is recognised in employee benefits expense.

Service and non-market performance conditions are not taken into account when determining the grant
date fair value of awards, but the likelihood of the conditions being met is assessed as part of the
Company’s best estimate of the number of equity instruments that will ultimately vest. Market
performance conditions are reflected within the grant date fair value. Any other conditions attached to
an award, but without an associated service requitement, are considered to be non-vesting conditions.
Non-vesting conditions are reflected in the fair value of an award and lead to an immediate expensing

of an award unless there are also setvice and/or performance conditions.

No expense is recognised for awards that do not ultimately vest because non-market performance
and/or service conditions have not been met. Where awards include a market or non-vesting condition,
the transactions are treated as vested irrespective of whether the market or non-vesting condition is

satisfied, provided that all other performance and/or service conditions are satisfied.

When the terms of an equity-settled award are modified, the minimum expense recognised is the grant
date fair value of the unmodified award, provided the original vesting terms of the award are met. An
additional expense, measured as at the date of modification, is recognised for any modification that
increases the total fair value of the share-based payment transaction, or is otherwise beneficial to the
employee. Where an award is cancelled by the entity or by the counterparty, any remaining element of

the fair value of the award is expensed immediately through profit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation

of diluted earnings per share.

q. Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial

liability ot equity instrument of another entity.
Financial assets

Initial recognition and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them. With the exception
of trade receivables that do not contain a significant financing component or for which the Company
has applied the practical expedient, the Company initially measures a financial asset at its fair value plus,
in the case of a financial asset not at fair value through profit or loss, transaction costs. Trade receivables
that do not contain a significant financing component or for which the Company has applied the
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Notes to Standalone Financial Statements for the year ended 31 March 2025

practical expedient are measured at the transaction price determined under Ind AS 115. Refer to the

accounting policies in section (e) Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI,
it needs to give rise to cash flows that are ‘solely payments of principal and interest (SPPI)” on the
principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that are not SPPI are classified and measured at fair

value through profit ot loss, irrespective of the business model.

The Company’s business model tor managing tinancial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified
and measured at amortised cost are held within a business model with the objective to hold financial
assets in order to collect contractual cash flows while financial assets classified and measured at fair
value through OCI are held within a business model with the objective of both holding to collect

contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by
regulation or convention in the marketplace (regular way trades) are recognised on the trade date, ie.,

the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
e Financial assets at amortsed cost
e Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses
e Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition

e Financial assets at Fair Value through profit and loss (FVTPL)

Financial assets at amortised cost
A “financial assets’ is measured at the amortised cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely
payments of principal and interest (SPPI) on the principal amount outstanding.

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

profit and loss. The losses arising from impairment are recognised in the statement of profit and loss.
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Sidwal Refrigeration Industries Private Limited
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Notes to Standalone Financial Statements for the year ended 31 March 2025

This category generally applies to trade receivables, security deposits and other recetvables. For more

information on receivables, refer note 7, 11 and 15.

Financial assets at FVTOCI
A ‘financial assets’ is classified as at the FVTOCI if both of the following criteria are met:
a) The objective of the business model is achieved both by collecting contractual cash flows
and selling the financial assets, and
b) The asset’s contractual cash flows represent Solely Payments of Principal and Interest.

Financial assets included within the FVTOCI category are measured initially as well as at each reporting
date at fair value. Fair value movements are recognized in the other comprehensive income (OCI).
However, the Company recognizes intetest income, impairment losses & reversals and foreign
exchange gain or loss in the Profit and loss. On derecognition of the asset, camulative gain or loss

previously recognised in OCI is reclassified from the equity to Profit and loss.

The Company’s debt instruments at fair value through OCI includes investments in quoted perpetual

debt instruments included under financial assets.

Financial assets designated at fair value through OCI

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OCI when they meet the definition of equity under Ind
AS 32 Financial Instruments: Presentation and are not held for trading. The classification is determined
on an instrument-by-instrument basis. Equity instruments which are held for trading and contingent
considcration recogniscd by an acquirer in a business combination to which Ind AS 103 applies are
classified as at FVIPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised
as other income in the statement of profit and loss when the right of payment has been established,
except when the Company benefits from such proceeds as a recovery of part of the cost of the financial
asset, in which case, such gains are recorded in OCI. Equity instruments designated at fair value through

OCI are not subject to impairment assessment.

Financial assets at FVTPL
Financial assets included within the FVTPL category are measured at fair value with all changes

recognized in the Statement of Profit and Loss.

Derecognition
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.c. rtemoved from the Company’s standalone balance sheet) when:
® The rights to receive cash flows from the asset have expired, or
e The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
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Notes to Standalone Financial Statements for the year ended 31 March 2025

‘pass-through’ arrangement; and either (a) the Company has transferred substantially all the risks
and rewards of the asset, ot (b) the Company has neither transferred nor retained substandally
all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognised the transferred asset
to the extent of the Company’s continuing involvement. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that reflects

the rights and obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset 1s measured at

the lower of the original carrying amount of the asset and the maximum amount of consideration that

the Company could be required to repay.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not
held at fair value through profit or loss. ECLs are based on the difference between the contractual cash
flows due in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the

contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is required for credit losses expected over the remaining life of the exposure, irrespective of
the timing of the default (a lifetime ECL).

For trade receivables, the Company applies a simplified approach in calculating ECLs. Therefore, the
Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime
ECLs at each reporting date. The Company has established a provision matrix that is based on its
historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the

economic environment.

For debt instruments at fair value through OCI, the Company applies the low credit risk simplification.
At every reporting date, the Company evaluates whether the debt instrument is considered to have low
credit risk using all reasonable and suppottable information that is available without undue cost or
effort. Tn making that evaluation, the Company reassesses the internal credit rating of the debt
instrument. In addition, the Company considers that there has been a significant increase in credit risk

when contractual payments are more than 30 days past due.
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The Company’s debt instruments at fair value through OCI comprise solely of quoted bonds that are
graded 1n the top investment category (Very Good and Good) by the Good Credit Rating Agency and,
therefore, are considered to be low credit risk investments. It is the Company’s policy to measure FCls
on such instruments on a 12-month basis. However, when there has been a significant increase in credit
risk since origination, the allowance will be based on the lifetime ECL. The Company uses the ratings
from the Good Credit Rating Agency both to determine whether the debt instrument has significantly
increased in credit risk and to estimate ECLs.

Financial liabilities

Initial recognition, measurement and presentation
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit

or loss, loans and borrowings or as payables as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and

payables, net of directly attributable transaction costs.

The Company’s financial habilities include trade and other payables, loans and borrowings including
bank overdrafts, other financial labilities, financial guarantee contracts and derivative financial

instruments.

Subsequent measurement
For purposes of subsequent measurement, financial liabilities are classified in two categories:

Financial iabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial hiabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing
in the near term. This category also includes derivative financial instruments entered into by the
Company that are not designated as hedging instruments in hedge relationships as defined by Ind AS
109. Separated embedded derivatives are also classified as held for trading unless they are designated
as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss only if the
criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses
attributable to changes in own credit risk are recognized in OCIL These gains/ losses are not
subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss
within equity. All other changes in fair value of such liability are recognised in the statement of profit
and loss. The Company has not designated any financial liability as at fair value through profit or loss.
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Notes to Standalone Financial Statements for the year ended 31 Match 2025

Financial liabilities at amortised cost (Loans and borrowings)

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised as well as through the EIR amortisation

process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees
or costs that are an inregm] part of the FIR. The FIR amortisation 1s inclided as finance costs in the

statement of profit and loss.
This category generally applies to borrowings. For more information refer Note 22.

Derecognition

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

Reclassification of financial assets

The Company determines classification of financial assets and liabilities on initial recognition. After
initial recognition, no teclassification is made for financial assets which are equity instruments and
financial liabilities. For financial assets which are debt instruments, a reclassification is made only if
there is a change in the business model for managing those assets. Changes to the business model are
expected to be infrequent. The Company’s senior management determines change in the business
model as a result of external or internal changes which are significant to the Company’s operations.
Such changes are evident to external parties. A change in the business model occurs when the Company
either begins or ceases to perform an activity that is significant to its operations. If the Company
reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model.
The Company does not restate any previously recognised gains, losses (including impairment gains or

losses) or interest.

The following table shows various reclassification and how they are accounted for:

Original classification | Revised classification | Accounting treatment

Amortised cost FVTPL Fair value is measured at reclassification date.
Difference between previous amortized cost
and fair value is recognised in Statement of
Profit and Loss

FVTPL Amotrtised Cost Fair value at reclassification date becomes its
new gross carrying amount. EIR 1s calculated

based on the new gross carrying amount
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Notes to Standalone Financial Statements for the year ended 31 March 2025

Amortised cost FVTOCI Fair value is measured at reclassification date.
Difference between previous amortised cost
and fair value is recognised in OCIL. No
change in EIR due to reclassification

FVTOCI Amortised cost Fair value at reclassification date becomes its
new amortised cost carrylng amount.
However, cumulative gain or loss in OCI is
adjusted against fair value. Consequently, the
asset is measured as if it had always been
measured at amottised cost

FVTPL | FVTOCI IFair value at reclassification date becomes its
new carrying amount. No other adjustment is

required

FVTOCI FVTIPL Assets continue to be measured at fair value.
Cumulative gain or loss previously recognised
in OCI is reclassified to Statement of Profit

and Loss at the reclassification date

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the standalone
balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there

is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.
t.  Derivative financial insttuments

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as forward currency contracts, to hedge its
foreign currency risks. Such derivative financial instruments are initially recognised at fair value on the
date on which a derivative contract is entered into and are subsequently re-measured at fair value.
Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when

the fair value is negative.

Any gains or losses arising from changes in the fair value of detivatives are taken directly to profit or
loss, except for the effective portion of cash flow hedges (if any), which is recognised in OCI and later
reclassified to profit or loss when the hedge item affects profit or loss ot treated as basis adjustment if
a hedged forecast transaction subsequently results in the recognition of a non-financial asset or non-

financial liability.

s. Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term
deposits with an original maturity of three months or less, that are readily convertible to a known

amount of cash and subject to an insignificant risk of changes in value. it
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23

For the purpose of the Standalone statement of cash flows, cash and cash equivalents consist of cash
and short-term deposits, as defined above, as they are considered an integral part of the Company’s

cash management.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as
part of the cost of the asset. All other borrowing costs are expensed in the period in which they occur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the
borrowing of funds. Borrowing cost also includes exchange differences to the extent regarded as an

adjustment to the borrowing costs.

Earnings per share

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

resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period
attributable to equity sharcholders of the Company and the weighted average number of shares
outstanding during the period are adjusted for the effects of all dilutive potential equity shares.

Changes in accounting policies and disclosures

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. The Company
has applied for the first-time certain standards and amendments, which are effective for annual periods

beginning on or after April 01, 2024.

(1) Ind AS 117 Insurance Contracts

The Ministry of Corporate Affairs (MCA) notified the Ind AS 117, Insurance Contracts, vide
notification dated August 12, 2024, under the Companies (Indian Accounting Standards) Amendment
Rules, 2024, which is effective from annual reporting periods beginning on or after April 01, 2024,

Ind AS 117 Insurance Contracts is a comprehensive new accounting standard for insurance contracts
covering recognition and measurement, presentation and disclosure. Ind AS 117 replaces Ind AS 104
Insurance Contracts. Ind AS 117 applies to all types of insurance contracts, regardless of the type of
entities that issue them as well as to certain guarantees and financial instruments with discretionary
A0 0 ,-'_.{f':';.
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2.4

patticipation features; a few scope exceptions will apply. Ind AS 117 is based on a general model,

supplemented by:

- A specific adaptation for contracts with direct participation features (the variable fee approach)
- A simplified approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind AS 117 does not have material impact on the Company’s separate financial
statements as the Company has not entered any contracts in the nature of insurance contracts covered
under Ind AS 117.

(i) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback

‘I'he MCA notified the Companies (Indian Accounting Standards) Second Amendment Rules, 2024,
which amend Ind AS 116, Leases, with respect to Lease Liability in a Sale and Leaseback.

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising
in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain

or loss that relates to the right of use it retains.

The amendment is effective for annual reporting periods beginning on or after April 01, 2024 and must
be applied retrospectively to sale and leaseback transactions entered into after the date of initial
application of Ind AS 116.

The amendments do not have a material impact on the Company’s financial statements.

The Company has not eatly adopted any standard, interpretation or amendment that has been issued

but is not yet effective.

Standards notified but not yet effective
The new and amended standards and interpretations that are issued, but not yet effective, up to the date
of issuance of the Company’s standalone financial statements are disclosed below. The Company will

adopt this new and amended standard, when it become effective:

Lack of exchangeability Amendments to Ind AS 21

The Ministry of Corporate Affairs notified amendments to Ind AS 21 The Effects of Changes in
Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and
how it should determine a spot exchange rate when exchangeability is lacking. The amendments also
require disclosure of information that enables users of its financial statements to understand how the
currency not being exchangeable into the other currency affects, or is expected to affect, the entity’s
financial performance, financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after 1 April 2025. When
applying the amendments, an entity cannot restate comparative information. T

The amendments are not expected to have a material impact on the Company’s ﬁnanclgl statements
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3. Significant accounting judgements, estimates and assumptions
The preparation of the standalone financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying

amount of assets or liabilities affected in future periods.

Judgements
In the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the standalone

financial statements:

Determining the lease term of contracts with renewal and termination options — Company as
lessee

The Company determines the lease term as the non-cancellable term of the lease, together with any
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any periods

covered by an option to terminate the lease, if it is reasonably certain not to be exercised.

The Company has several lease contracts that include extension and termination options. The
Company applies judgement in evaluating whether it is reasonably certain whether or not to exercise
the option to renew or terminate the lease. That is, it considers all relevant factors that create an
economic incentive for it to exercise either the renewal or termination. After the commencement date,
the Company reassesses the lease term if there is a significant event or change in circumstances that is

within its control and affects its ability to exercise or not to exercise the option to renew or to terminate.

Revenue from contracts with customers
The Company applied the following judgements that significantly affect the determination of the
amount and timing of revenue from contracts with customers:

Determining method to estimate variable consideration and assessing the constraint

Certain contracts for the sale of goods include a right of return that give rise to variable consideration.
In estimating the variable consideration, the Company is required to use either the expected value
method or the most likely amount method based on which method better predicts the amount of
consideration to which it will be entitled.

The Company determined that the expected value method is the appropriate method to use in
estimating the variable consideration for the sale of goods with rights of return, given the large number

of customer contracts that have similar characteristics.

Before including any amount of vatiable consideration in the transaction price, the Company considers
whether the amount of variable consideration is constrained. The Company determined that the
estimates of variable consideration are not constrained based on its historical experiengce,-business.
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forecast and the current economic conditions. In addition, the uncertainty on the variable consideration

will be resolved within a short time frame.

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the standalone financial statements were
prepared. Existing circumstances and assumptions about future developments, however, may change
due to market changes or circumstances atising that are beyond the control of the Company. Such

changes are reflected in the assumptions when they occur.

Share-based payments

The Company measures the cost of equity-settled transactions with employees using a Black Scholes
Options Pricing model to determine the fair value of the liability incurred. Estimating fair value for
share-based payment transactions requires determination of the most appropriate valuation model,
which is dependent on the terms and conditions of the grant. This estimate also requires determination
of the most appropriate inputs to the valuation model including the expected life of the share option,
volatility and dividend yield and making assumptions about them. The assumptions and models used
for estimating fair value for share-based payment transactions are disclosed in Note 51.

Defined benefit plans (gratuity benefits)

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

assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate
for plans operated, the management considers the interest rates of government bonds in currencies

consistent with the cutrencies of the defined benefit obligation.

The mortality rate is based on publicly available mortality tables for the country. Those mortality tables
tend to change only at interval in response to demographic changes. Future salary increases and gratuity

increases are based on expected future inflation rates for the country.
Further details about gratuity obligations are given in Note 45.

Fair value measurement of financial instruments
When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be
measured based on quoted prices in active markets, their fair value is measured using valuation
techniques including the DCF model. The inputs to these models are taken from obseryg\’gfe‘, markets
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where possible, but where this is not feasible, a degree of judgement is required in establishing fair
values. Judgements include considerations of inputs such as liquidity risk, credit risk and volatility.
Changes in assumptions about these factors could affect the reported fair value of financial instruments.
See Note 46 and 47 for further disclosures.

Revenue recognition - Estimating variable consideration for returns

The Company estimates variable considerations to be included in the transaction price for the sale of
goods with rights of return. The Company developed a statistical model for forecasting sales returns.
The model used the historical return data of each product to come up with expected return percentages.
These percentages are applied to determine the expected value of the variable consideration. Any
significant changes in experience as compared to historical return pattern will impact the expected

return percentages estimated by the Company.

The Company updates its assessment of expected returns quarterly and the refund liabilities are adjusted
accordingly. Fstimates of expected returns are sensitive to changes in circumstances and the Company’s
past experience regarding returns entitlements may not be representative of customers’ actual returns

in the future.

Provision for expected credit losses of trade receivables and contract assets

The Company uses a provision matrix to calculate ECLs for trade receivables and contract assets. The
provision rates are based on days past due for groupings of various customer segments that have similar
loss patterns (i.e., by geography, product type, customer type and rating, and coverage by letters of

credit and other forms of credit insurance).

The provision matrix is initially based on the Company’s historical observed default rates. The Company
will calibrate the matrix to adjust the historical credit loss experience with forward-looking information.
For instance, if forecast economic conditions (i.e., gross domestic product) are expected to deteriorate
over the next year which can lead to an increased number of defaults in the manufacturing sector, the
historical default rates are adjusted. At every reporting date, the historical observed default rates are

updated and changes in the forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates, forecast economic
conditions and ECLs is a significant estimate. The amount of ECLs is sensitive to changes in
circumstances and of forecast economic conditions. The Company’s historical credit loss experience
and forecast of economic conditions may also not be representative of customer’s actual default in the
future. The information about the ECLs on the Company’s trade receivables and contract assets is
disclosed in Note 47

Impairment of non-financial assets
Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable

amount, which is the higher of its fair value less costs of disposal and its value in use. The fair value less
costs of disposal calculation is based on available data from binding sales transactions, conducted at

arm’s length, for similar assets or observable market prices less incremental costs for dle osm of thc
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asset. The value in use calculation is based on a DCF model. The cash flows are derived from the budget
for the next five years and do not include restructuring activities that the Company is not yet committed
to ot significant future investments that will enhance the asset’s performance of the CGU being tested.
The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected

future cash-inflows and the growth rate used for extrapolation purposes.

Intangible asset under development

The Company capitalizes intangible asset under development for a project in accordance with the
accounting policy. Initial capitalization of costs is based on management’s judgement that technological
and economic feasibility is confirmed, usually when a product development project has reached a
defined milestone according to an established project management model. In determining the amounts
to be capitalised, management makes assumptions regarding the expected future cash generation of the

project and the expected period of benefits.

Leases - Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its
incremental borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the
Company would have to pay to borrow over a similar term, and with a similar security, the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic
environment. The IBR therefore reflects what the Company ‘would have to pay’, which requires
estimation when no observable rates are available or when they need to be adjusted to reflect the terms
and conditions of the lease. The Company estimates the IBR using observable inputs (such as market
interest rates) when available and is required to make certain entity-specific estimates.
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Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(Allamounts in INR in lakh unless otherwise stated)

4. Property, plant and equipment

Cost or Valuation Eeschold qfﬁcc Buildings Computers Pluf“ and ErEnieurEmo Vehicles Total

. Land equipment equipment fixtures

Gross Block

As at 01 April 2023 1.03 121.39 1,051.38 126.99 2,328.15 230.96 446.93 4,306.83
\dditions “ 13.15 - 52.09 252.61 1.72 34.67 354.24
Disposals - (2.49) - (0.94) (0.11) = (31.46) (35.00)
As at 31 March 2024 1.03 132.05 1,051.38 178.14 2,580.65 232.68 450.14 4,626.07
Additions 6,788.47 3537 - 54.83 501.68 7.14 297.96 7,685.45
Disposals - - - - - (7.90 (7.90)
As at 31 March 2025 6,789.50 167.42 1,051.38 232.97 3,082.33 239.82 740.20 12,303.62
Accumulated depreciation

As at 01 April 2023 - 67.22 189.05 81.59 550.81 69.42 152.60 1,110.68
Charge for the year - 21.43 35.33 27.87 163.07 19.70 47.78 315.18
Disposals - (0.55) 0.12) - (23.59) (24.26)
As at 31 March 2024 - 88.10 224.37 109.35 713.88 89.12 176.79 1,40L.60
Charge for the year - 20.12 28.32 37.89 181.47 20.03 62.40 350.23
Disposals - - - - (6.99) (6.99)
As at 31 March 2025 - 108.22 252.69 147.24 895.35 109.15 232.20 1,744.85
Net block as at 31 March 2024 1.03 43.95 827.01 68.79 1,866.77 143.56 273.35 3,224.47
Net block as at 31 March 2025 6,789.50 59.20 798.69 85.73 2,186.98 130.67 508.00 10,558.77

Notes:
(i) Contractual obligations

Refer note 36 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

(i) On transition to Ind AS (Le. 1 April 2018), the Company has elected to continue with the carrying value of all Property, plant and equipment measured as per the previous

GAAP and use that carrying value as the deemed cost of Property, plant and equipment.

(i) 'Title deeds of all immovable properties are held in the name of the Company.
(iv) Refer note 40 for disclosure of Property, plant and equipments pledged/mortgaged /hypothecated as security.
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Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

4A. Capital work-in-progress

Building in progress
Plant and equipment in progress

Notes:

As at
31 March 2025

As at
31 March 2024

3,826.77
262.47

4,089.24

(i) The borrowing cost capitalised during the year ended 31 March 2025 amounts to INR 342.69 lakh (31 March 2024: INR Nil lakh).

(if) Movement in capital work in progress:

Particulars Amount
Capital work-in-progress as at 1 April 2024 -
Add: additions during the year 4,089.24
Less: capitalisation during the year -
Capital work-in-progress as at 31 March 2025 4,089.24
Ageing schedule of capital work-in-progress:
31 March 2025 Less than 1 1-2 years 2-3 years | More than 3 years Total

year
Building in progress 3,826.77 - - 3,826.77
Plant and equipment in progress 262.47 . 262.47
Total 4,089.24 - - 4,089.24

Capital work in progress (CWIP) as at 31 March 2025 and as at 31 March 2024 comprises expenditure for the plant and equipment and building in

the course of installation and construction.

‘There are no projects that are temporarily suspended. Further, there are no projects whose completion is overdue or has exceeded its cost

compared to its original plan.

(This space has been left blanf intentionally)




Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

5. Intangible assets

: Goodwill Backlog Contracts Technical Know- Software's Total intangible

Cost or Valuation
how assets

Gross Block
Balance as at 1 April 2023 3,382.86 1.80 803.00 122.67 927.47
Additions - = - =
Disposals - = = 0.23 0.23
Balance as at 31 March 2024 3,382.86 1.80 803.00 122.90 927.70
Additions - = 3.10 3.10
Disposals 4 - - - -
Balance as at 31 March 2025 3,382.86 1.80 803.00 126.00 930.80
Accumulated amortisation
Balance as at 1 April 2023 - 1.80 209.72 61.20 272,72
Charge for the year - = 53.75 24.37 78.12
Disposals - - & .
Balance as at 31 March 2024 = 1.80 263.47 85.57 350.84
Charge for the year = = 53.53 19.82 73.35
Disposals z = = =
Balance as at 31 March 2025 - 1.80 317.00 105.39 424.19
Balance as at 31 March 2024 3,382.86 - 539.53 37.33 576.86
Balance as at 31 March 2025 3,382.86 - 486.00 20.61 506.61

(1) Intangible consist of cost of backlog contracts, technical knowhow and software.

(i1) On transidon to Ind AS (i.e. 1 April 2018), the Company has elected to continue with the carrying value of all Intangible assets measured as per the
previous GAAP and use that carrying value as the deemed cost of Intangible assets.

Impairment testing of Goodwill
During the earlier years, the Company has entered into a business combination with Sidwal Technologies, whereby it acquired an organised workforce,
property, plant and equipment, intangible assets, certain other assets and liabilities generating goodwill of INR 3,382.86 lakh.

The Company performed its annual impairment test of goodwill for the year ended 31 March 2025 and 31 March 2024. The recoverable amount of a
CGU is its value-in-use (using discounted cash flow approach). In case of discounted cash flow method, the projected cash flows are discounted at an
appropriate discount rate to arrive at the present value of the Company, the discount rate considered for such discounting is based on the weighted-

average cost of capital.

The key assumptions used for the calculations are as follows:
Long term growth rate - 5.00% (31 March 2024 — 5.00%)
Discount rate — 16.70% (31 March 2024 — 18.30%)

As ar 31 March 2025 and 31 March 2024 the estimated recoverable amount of the CGU exceeded its carrying amounts. Accordingly, no impairment of

goodwill has been recorded in statement of profit and loss. Management believes that any reasonable possible changes in the projected financial budgets
and other assumptions would not cause the carrying amount to exceed the recoverable amount of the cash generating unit

(This space has been intentionally left blank)




Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

As at As at
31 March 2025 31 March 2024

6. Intangible assets under development

Intangible assets under development 3,201.00 1,247.55

3,201.00 1,247.55

Notes:
(i) Movement in intangible assets under development:

Particulars Amount
Intangible assets under development as at 01 April 2023 776.96
Add. addiuons duting, the yen 470.59
LLess: capitalisation during the year =
Intangible assets under development as at 31 March 2024 1,247.55
Add: additions during the year 1,953.45
Less: capitalisation during the year *
Intangible assets under development as at 31 March 2025 3,201.00

(if) During the vear, expenses aggregating to INR 1,953.45 lakh (31 March 2024: INR 470.59 lakh), have been capitalised under intangible
assets under development. The aforesaid expenses comprises of Legal and professional fees | Employee benefits expense, Testing charges,
Power, fuel and water charges, T'ravelling and conveyance and Material consumed -

. As at As at
i 31 March 2025 31 March 2024
Product development in progress :

Legal and professional fees* 1,561.09 470.59
Employee benefits expense 166.22 -
Testing charges 151.59 -
Power, fuel and water charges 41.46 -
Travelling and conveyance 11.51 -
Materal consumed 21.58 -
Total 1,953.45 470.59

* This consist of license fees paid for transfer of technology for HVAC, gangway, sliding door system, PAPIS, CCTV, Aviation Wire and
[Tarness, Aviation Tubes and Hoes facility and LSS system.

(iii) Intangible assets under development ageing schedule:

31 March 2025 Amount in Intangible assets under development for a period of Total
Particul: More than 3

articulars Less than 1 12 yiesics 33 years ore than 3 years

year
Projects in progress 1,953.45 470.59 776.96 - 3,201.00
Total 1,953.45 470.59 776.96 - 3,201.00
31 March 2024 Amount in Intangible assets under development for a period of
Total

Particulars Les;:::n ! 1-2 years 2-3 years More than 3 years
Projects in progress 470.59 776.96 - - 1,247.55
Total 470.59 776.96 - - 1,247.55

(iv) There are no projects that are temporarily suspended. Further, there are no projects whose completion is overdue or has exceeded its
cost compared to its orginal plan.
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Sidwal Refrigeration Industries Private Limited

(CIN: UT4899HR1965PTC112468)

Notes to Standal Fi ial S for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

As at As at
31 March 2025 31 March 2024
6A  Loans (non-current)
Loan to relared parries (refer nore 39) 100000
1,000.00 -
(1) Refer note 46 - Far value disclosures tor disclosure of far value m respect of fnancul assets measured atamornsed costand nore 47 - Financial risk mamagement for assessment of expected credit losses.
(i) The Company does nor have any loans which are either credit impared or where there is s it increase in ceedit sk
(m) Loans are non-denvatve fnancal assers which generate o fised or vamable mterest meome tor lompany and are measured ar amormsed cost. The carovng value may be atfecred by changes i the credir ask of rhe
counterpartics
(v) Particubars of loans given/myestments muade/guacantees gven, as requured by clase (4) of Seenon 186 of the Companies Aer, 2013
Name Natu R fi . ) Due date of Amount as at  |Amount as at Purpose for which the
ature nteer .. : . P
Ateofinsercetip repayment 31 March 2025 |31 March 2024 loan/security/guarantee is utilized
Shavahks Meccannle Limired (formedy known as Shivaliks Mercannle v “apatal expendarure and working caparal
Unsecured loan Po December 2031 1,O00.00 P P Ui
Pavate Limured) requirement
Twiestments made has Iwew diiclased i
6B Non - current investments
Investment in equity instruments (unquoted) (Fully paid equity shares)*®
Investment in subsidiaries (at cost):
30,00,000 (31 March 2024 1L,00,000) cquiry sharcs of NT Raubway Yub Svarema Privare Lumited |ecfee nore (1] om 1o
Investment in Joint Venture (at cost):
10,979.89 10.979.49
Investment in others (at Fair value through profit and loss):
90 (31 March 2024: 90) equity shares of NRYV DesignN Pavate Limited [refer note ()] 17.61 1701
Investment in Compulsorily Convertible Preference Shares (CCPS) in others (unquoted)*
764 (31 March 2024 764) Compulsonly Convernble Preference Shaces (CCPS) of NRV DesignXN Privare Limited 193.03 195,03
1149253 11,202.13
Al shares are of INR 10 each unless otherwise stared
Information about group is as follows:
SL. Name of the entity Principal place of Prop Proportion
No. business of ownership of ownership
%o) as at (%) as at
31 March 2025 31 March 2024
I AT Raihw ns Privare Limited [refer note (1)) India 100.00 100,001
2 Shivaliks Mes ile Limired (formerdy known as Shivaliks Mercannle Privare Limited) [refer nore (if)] India 19.00 49.00
Notes:
(i) During the previous vear ended 31 March 2024, the Company ar their meeting held on 2 March 2024 approved formarion of a wholly owned subsidiary, namely " AT Raihway Sub Systems Privare Limited”, to carry on the busmess
of rulway components and sub systems for the rolling stock mdustry m India and ove and also to expand there business into the global markers ("Business”™). AT Ral has been incorporated on 15 March 2024 and Sidwal has
invested INR 10 lakhs in AT Raul and srdingly became a wholly owned subsidiary of Sidwal and step- down subsidiary of the Holding Company. During the current vear the Company has mvested in equi s amounting INR
290,00 lakhs in AT Rail with the understanding thar the AT Rail shall further invest an amount of INR 275 lakhs in the Joint Venture company "Yujin Machmery India Prvare Lunated”.
i nce with Titagach Rail Sysrems Limired (Titagarh’) and its promoters for
Jomt Venture Specaial Purpose Vehicle JV-5PY) Company, to
carry on the business of rubway components and sub systems for the rolling stock mdustry i India and overseas and also expand their business into the global markets and are desirous of undertaking mvestment i Tiagarh Firema
SpA, Traly ("Firema™) which is inter alia, in the business of designing and manufacturer of pass order to grow capabilities and capacities for various products in India and globally. Sidwal has enrered into a shareholder
agreement, share subscriprion agreement and share purchase agreement (definitive agreements) dated 24 January 2024, Pursuant to the said definitive agreements, Sidwal has mvested an amount of INR 10,979.49 likhs in Shivaliks
from 13 February 2024, Duning the current the Company has mvested an amount of INR 040 lakhs in Shivaliks for aquisition of addirional 4,000 shares.
(1) Duning the previous vear ended 31 March 2024, the Company ar their meeting held on 23 January 2023 approved mvestment m NRV DesignX Privare Limired, an exisnng company registered under the Companies Ace 2013
Sidwal has invested INR 17.61 lakhs in cquity shares and INR 195.03 lakhs in Compulsorily Convertible Preference Shares.
(iv} Following the impairment testing prnciples of Ind AS 36 “Impairment of Assets”, the Company has assessed the recoverable amount of the investment in its subsidiarics, joint venture companies and other. The recoverable
amount is higher of fair value less cost to sale and value in use. The investment made by the Company i the subsidianes are strategic mvestments. Basis sment done by the management, considering the present value of
projected future cash flow from busiess of the subsidiary, Joint venture and others, and considenng value of surplus assets, the management 1s confident that there is no diminution in che value of investments.
The value m use of the underlyimg vy i flow model. The discounted cash flow caleulations uses management assumptions and pre tax cash flow projechons based on financed budgets
approved by respective entities management covenng a3 to 7 years period. Cash flow projection bevond 3 to 7 years ime penod are extrapolated using the estimated growth rares which is consistent wath forecasts included in
sty reports speaific to industey ch the component operates. The following assumptions has been considered by the independent valuer in the valuation done for the year ending:
Assumptions As at As at App h used in ining value
31 March 2025 31 March 2024
Weighted average Cost of capiral "o (WA discount rate) 11307 - 18.007 12,14 %0 - 2000°0 [ The WACC rakes mto account both debr and equity. The cost of equity 15 derived from the expecred
return on investment by the Company’s mvestors. The cost of debr is based on the interest-beanng|
borrowings the Company is obliged ro service
Long Term Growth Rate 5007 30000 Long term growth rate has been raken basis financial budgets and projections approved by management
which is in hne with mdustry growth e
Based on the analy:as, management behieves thar adequare headroom is available and change in of above assumprion would nor cause any matenial possible change m carrying value of component over and above its recoverable
amount, other than those already accounted.
S itivi ol ‘J’ is of r
The Company has performed sensin s on the key assumptions by +/- 2% for cach of the assumpnions used and ensured that the valuation 1s appropriate and there is no further impairment.
7 Other financial assets (non-current unsecured, considered good unless otherwise stated)

Securnity deposits

- Unsecured, considered good 183.30 9605

- Credit imparred 38.10 2277
22140 11882

Impairment allowance

- Credit impaired (38.10) (2277)
183.30 96.05

Bank deposits with remaining marurity of more than nwelve months 2204 47.03
205.34 143.68

are under restriction,
s for disclosure of fair value in respect of financial assets measured at amortised cost and note 47 - Financial sk management for assessment of expected credit losses
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Sidwal Refrigeration Industries Private Limited
(CIN: U74899HR1965PTC112468)

Notes to Standals

Financial Stz

(All amounts in INR in lakh unless otherwise stated)

Deferred tax assets (net)

Deferred tax asset arising on account of :

ts for the year ended 31 March 2025

Expenses allowable i Income tas on payment basis and deposinon of Starutory dues

Provision for doubttul debrs and advances

Deferred tax liability arising on account of :

Property, plant and cquipment impact ot ditference berween rax

deprecarion and deprecianon /amortisanon charged for the

financul reporting

Net deferred tax assets

Movement in deferred rax assets

As at
31 March 2025

As at
31 March 2024

27974
1156

251.86 21487
139.44 173.26

31 March 2025

Particulars 01 April 2024 Recognised in Recognised in
other Statement of Profit
comprehensive and Loss
income
Liabilities
Property, phant and equipment impact of difference between tax 214.87 36.99 251.86
depreciation and deprecation/amormisanon charged tor the financual
reporting
Assers
Expenses allowable in Income rax on payment basis and deposinon of Statutory dues 254.88 717 17.69 279.74
Provision tor doubtful debts and advances 133.25 - (21.69) 111.56
Deferred tax assets (net) 173.26 7.17 (40.99) 139.44
Movement in deferred tax assets
Particulars Recognised in Recognised in
01 April 2023 other Statement of Profit 31 March 2024
comprehensive and Loss
Liabilities
Property, plant and equipment impact of difference between rax
deprecianon and depreciation/amortisation charged for the financial 136.16 - 78.71 214.87
reporting
Assels
Expenses allowable n Income rax on payment basis and deposition of Statutory ducs 180.86 01t 7391 254.88
Provision tor doubrtul debts and advances 12442 = 883 133.25
Provision for warranty exper 317 - (3.17) g
Deferred tax assets (net) 172.29 0.11 0.86 173.26
9 Other non-current assets (unsecured, considered good)
Capital advances 621587 161208
Prepaid expenses 753.96 31.62
Deposit paid under protest with statutory authoritics (refer note 37) 1,314.69
7,606.52 1,643.70
10 Inventories

(Valued at lower of cost or net realisable value, unless otherwise stated)
Raw maternals

-in hand 6,179.05 3,981.90

- in transit 41107 41.65
Intermediate products (including manufactured components) 1,339.03 661.35
Fimished goods

- hand 495.69 218.18

- transit 743.90 35.37

9,168.74 6,958.45

During the year ended 31 March 2025, INR Nil lakh (31 Maech 2024: INR Nil lakh) was recognised as an expense for inventones carnied at net realisable value.
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Notes to Standalone Financial Statements for the year ended 31 March 2025
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Trade receivables

I'rade recenvables

Receivables from relared parties (refer nore 39)

Break-up for security details:
Trade receivables

- Unsecured, considered good
- Credir impaired

1 i All (all

Unsecured, considered good
Credit impared

Notes:

Reter Note 47 Financial nsk management for a
tfrom directors or other officers of the company cither severally or jomtly with anv other person. Nor

No reade or other ceceivable are du

director 1s a parmer, a director o

For terms and condinons el
I'rade recavables
Ihere are no unbilled

member other than th

e for bad and doubtful debis)

sment of expecred credin losses

disclosed m note 39
Note 39.

e generally on rerms of 7 to 120 d

ed party recenables, re

me 1z not dieclored i the ageng cchedule

Ageing schedule of uade recelvables:

As at As at
31 March 2025 31 March 2024
12,688 15 13,123.73
243

12,690.58 13,123.73
1269038 13,123 73

42151 500.67
1311209 13,630.40

(421.51) 506.67)
12,690.58 13,123.73

w reade or other receivable are due from firms or private companies respectively in which

31 March 2025 Outstanding from the due date of payment Total

Particulars Not due Less than 6 months | 6 months -1year 1-2 years 2-3 years More than 3 years

LUndispured rrade recewvables — considered good 4.736.34 7,098,506 336.28 34437 16142 1558 12,690.58
Undispured trade receivab redit imparred - 0.13 0.20 340 1004 61.17 81.94
Dispurted rrade receivables — credit impared - - - - - 33957 339.57

Total 4,736.34 7,098.69 336.48 347.717 17249 420.32 13,112.09

31 March 2024 Outstanding from the due date of payment Total

Particulars Not due Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years

Undisputed trade recevables — considered good 2 88950 0.045.05 70440 395.96 3339 33.23 13,123.73
Undispured trade receivables — credir impaired 0.13 0.40 337 54 158 66 167.10
Dispured trade receivables - credit impaired - - - - 339.57 339.57

Total 2,889.50 9,045.18 704.80 399.33 60.13 53L40 13,630.40

Cash and cash equivalents

Balances with banl

- current and cash credit accounts Lo+ 43 Liol 1l
Zash i hand 9.9 3.00

1,654.32 1,164.11

“ash ar banks carns interest at foating eates based on daily bank deposit ates. Shor-tenn deposits are made for va

d nrerest ar the respective short-rerm deposir cates
Other bank balances

Deposits with orignal maturity of more than theee months but less than nwelve months [refer note (i)]

Bank deposits which are under restriction:
Fixed deposits with banks held as margin money for letter of credirs, bank guarintees and working capiral facilities

(Vs spaace has beew intemtionally le

Loans (current)
Unsecured, considered good
Loans and advance to employees

The Company does not have any loans which are ather credit impaired or where there 1s sigmificant ncrease i credie nsk.
assets which generate a fixed or variable interest income for the Company

Loans are non-denvanve fina

Other financial assets (current) (unsecured, considered good)

Unsecured, considered good

Ut blanh)

are measured ar amornsed cost. The ¢

ng periods of berween one day and three months, depending on the immeduate cash requirements of the company,

33061

- 550.61
e

607.11 33061

607.11 550.61
= N

38.55 34.06

38.55 34.06

may be affecred by changes in the credir nsk of the counterparties.

Security depusits 873.60 88474
Depostts wath remammg matunty of less than twelve months 607.11 -
Conteact Assers (Unbilled revenue) * 225399 1,453.56
Interest accrued but not due on loans (refer note 39) 28.85 -
Other recoverable amounts 14.22 66.32

3,7171.717 2,404.62
Refer note 13(1) for bank deposits which are under restacnon.
Refer note 46 - Fair value disclosures for disclosure of fair value in respect of financial assers measured ar amortised cost and nore 47 - ment for assessment of expected credit losses.
*Ageing schedule of Contract Assets (Unbilled revenue):
31 March 2025 Outstanding from the date of Total
Particul Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years
Undisputed unbilled revenue — considered good 2178.18 6.06 - 62.87 6.88 2.253.99
Total 2,178.18 6.06 - 62.87 6.88 2,253.99
31 March 2024 Outstanding from the date of Total
Particulars Less than 6 months | 6 months -1 year 1-2 years 2-3 years More than 3 years
Undispured unbilled revenue — considered good 1,306.37 71+ 62.87 0.88 1,453.56
Total 1,306.37 7.4 62.87 6.88 - 1,453.56
Other current assets (unsecured, considered good)
Advances to suppliers 604.34 50447
Prepaid expenses 176.04
Balances with statutory authorities 56.54
Other advances 014

837.06

Assets held for sale

Land and building

Notes:
Details of assets held for sale:

, for rransfer of irs
lakhs and INR 81

(This space has feen intentionally &

kfr blani)

d & building in Kalamb, Himachal Pradesh for a consideranon of INR 12954 lakh. Dunng the year ended 31 March 2025, the
hs has been recognised during the current vear as gain on disposal of asset held tor sale (reter note 29),

hured ar the lower of carnying amount and S value less costs to sell at the tme of re-classificanon. The carmnng amonar of laad and bulding s lower than e fuc value, hence so wase down 2
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Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial § for the year ended 31 March 2023
(All amounts in INR in lakh unless otherwise stated)

18 Equity share capital
Authorised capital
60,000 (31 March 2024: 60,000) Equiry shares of INR 1000 cach

Issued, subscribed capital and fully paid up
43,000 131 Narch 2024 43,000) Equity shares of INR 1000 cach

(i) Terms/rights attached to equity shares

As at
31 March 2025

As at
31 March 2024

600,00 60000
600.00 600.00
430.00 430,00
450.00 450.00

The Company has only one chiss of cquity shares having 1 par value of INR 1000 cich. Each holder of equiry share s entitled to one vore per share. In the evenr of hqudation of the Company, holders of cquity shares will be

enntled ro receve any of the remamng assets of the

mpany, after distabution of all preterennial amounts. The dismbution will be n proportion to the number of equiry shares held by the sharcholders.

(ii) Reconciliation of equity shares outstanding at the beginning and at the end of the year

31 March 2025

31 March 2024

No. of shares

(INR in lakh)

No. of shares

(INR in lakh)

Equity share capital of INR 1000 each fully paid up
Balance at the begining of the year

Add: shares issued duning the year

Balance at the end of the year

(iii) Shareholders holding more than 5% of shares of the Company as at balance sheet date

Amber Enterprises Indin Limired

(iv) Shares held by holding company:

sued by the Company, shares held by s Holding Company are s below:

Out of equity sharcs 1s

43,000 430000 43,000 430,00
45,000 450.00 45,000 450.00
31 March 2025 31 March 2024

No. of shares % holding No. of shares % holding

4,999

100.00" o

14,999

100.00%

31 March 2025

31 March 2024

No. of shares % holding No. of shares %% holding
Amber Enterprises India Limired 44,999 10000 +H,999 100.00%
(v)  No equity shares had been issued as bonus, for consideration other than cash and bought back duning the penod of five years immediately preceeding the reporting date.
(vi) Details of promoter shareholding
31 March 2025 31 March 2024
Name of Promoter Numberof % of total % change during Numberof " of total shares % change
shares shares the period shares during the
period
Amber Enterprises India Limited 44,999 100.00% « 0.00% 44,999 100,00 & 0.00%
1 0.00% 0.00% 1 0.00% 0.00%

AMlr. Jasbir Singh
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Notes to Standalone Financial Statements for the year ended 31 March 2025
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20

21

Other equity

General reserve
Balance at the begmmmng and end of the year

Employee stock option outstanding account
Balance at the begmming of the year
Share based payment expenses (refer note 31)

Balance at the end of the year

Retained earnings
Balance at the beginning of the year
Add: Profit for the vear
Add: Other comprehensive (loss)
Remeasurement of defined benefit obliganons (net of ax)

Balance at the end of the year

Nature and purpose of other reserves

General reserve

As at
31 March 2025

As at
31 March 2024

1,245.89 1,245.89
481.63 280.88
38.01 200.75
520.24 481.63
33,333.23 26,286.94
5,282.48 7.046.62
(2131 (0.33)
38,594.40 33,333.23
40,360.53 35,060.75

Under the erstwhile Compames Act 1956, genenal reserve was created through an annual transter ot net ncome at a specthed percentage i accordance with appheable regulations. 1he purpose
of these transfers was to ensure that if a dividend distnbution in a given year is more than 100 of the paid-up capital of the Company for that year, then the total diwvidend distnbution s less
than the total distributable results for that year. Consequent to introduction of Companies Act 2013, the requirement to mandatonly transfer a speaified percentage of the net profit to general
reserve has been withdrawn. However, the amount previously transferred to the general reserve can be unlised only in accordance wath the specific requirements of Companies Act, 2013

Employee stock option outstanding account

The Employee stock options outstanding account 1s used to recogmse the grant date fair value of opuons issued to employees unde

Enterprises India Linited, the Holding Company.

Retained earnings

niplovee Stock Opnon Plan 2017 1ss

ed by Amber

Surplus n the statement of profitand loss are the profits that the Company has carned nll date, less any transfers to genenal reserve, dividends or other distributions pad to sharcholders.

Retamed earnings include re-measurement loss/(gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.
5 & I s

Lease liabilities

Non-current maturines of lease habihues

Current maturities of lease liabiliues
FFor disclosures related to lease habilities refer note 44

Provisions (non-current)
Provision for employee benefits
Grway
Compensated absences

For dhsclosures related to provision for employee benefits, refer note 45- Employee benefit obligations.
(This space has been intentionally lefi blank)

1,185.14 5478
1,185.14 54.78
199.66 82.54
199.66 82.54
49542 440,64
175.98 142.60
67140 583.24




Sidwal Refrigeration Industries Private Limited

(CIN: UT4899HR1965PTC112468)

Notes to Standal Financial Stat for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

As at As at
31 March 2025 31 March 2024

22A  Non-current borrowings [refer note (i)]

Secured
Term loans
trom banks 9,113.08
9,113.08 -
22B  Current borrowings
Secured
Working capital demand loans 9,300.00 3,000.00
Current maturities of non-current borrowings:
Lerm loan
from banks 337.52 .
9,837.52 3,000.00

Notes:

a. Details of security of current borrowings other than current maturities of non-current borrowings for the year ended 31 March 2025

Working capital demand loans (WCDL) from bank are sceured by first charge on all current and movable fixed assets of the Company, equitable mortgage on industrial plot No. 23, Sector 6,
Fandabad, 121007 [Haryana and corporate guarantce given by Amber Lnteepriscs India Limited (1Tolding Company).

b. Details of security of current borrowings other than current maturities of non-current borrowings for the year ended 31 March 2024
WCDL. from bank are secured by first charge on all current and movable fixed assets of the Company, equitable mortgage on ndustnal plot No. 23, Sector 6, Faridabad, 121007 Haryana and

corporate guarantee gven by Amber Enterprises India Limited (Holding Company).

c. Terms of repayment and interest rate for the year ended 31 March 2025
WCDI. from banks amounting to INR 9,300 lakh, carrying interest rate at 8.00% to 8.71" p.a. are repayable over a maximum period of 79 days

d. Terms of repayment and interest rate for the year ended 31 March 2024
WECDLL from bank amounting to INR 3,000 carrying interest rate of 9.06" s p.a. 1s repayable within one year.

e. The Company has borrowings from banks on the basis of secunity of current assets and quarterly returns or statements of current assets filed by the Company with banks are in agreement
with the books of accounts.

f. Reconciliation of liabilities arising from financing activities

Non-current Lease liabilities Current Total
borrowings borrowings*
(including
current
maturities)
As ac 01 April 2023 7.21 222,22 - 229.43
Cash fows:
Proceeds from borrowmngs = = 3,000.00 3,000.00
Repayment of borrowings (7.21) (84.90) - 92.11)
As at 31 March 2024 - 137.32 3,000.00 3,137.32
Cash flows:
Proceeds from borrowmgs 24,704.60 - 6,300.00 31,204.60
Repayment of borrowings (15,254.00) (69.28)

Non-cash:
Lease habihty recogmsed during the year (net) - 1,316.76 - 1,316.76
As at 31 March 2025 9,450.60 1,384.80 9,500.00 20,335.40

*proceeds from borrowing is on net basts

(Thes space has been intentionally left blank)




Sidwal Refrigeration Industries Private Limited

(CIN: UT4899HRI1965PT C112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amounts in [NR in lakh unless otherwise stated)

As at As at
31 March 2025 31 March 2024

25 Trade payables

-total outstanding dues of micro enterprises and small enterprises (refer note (1) for details of dues to micro and small enterprises) 933.91 4).16
total outstanding dues of ereditors other than micro enterprises and small enterprises 3401.97 4957.79
6,325.88 4,997.95
I'rade pavables 6,131.21 490917
I'made payables to related parties (refer note 39) 194.67 88.78
6,325.88 4,997.95
Ageing schedule of trade payables*
31 March 2025 O ding from the due date of payment Total
Particulars Not due Less than | 1-2 years 2-3 years More than 3
year years
total outstanding dues of mucro enterprises and small enterprises 23.98 899.93 - 92391
total outstanding dues of creditors other than micro enterpnses and small enterprises 3,320.36 1,820.95 34.23 2.99 333 340197
Total 3,544.54 2,720.88 54.25 2.99 3.22 6,325.88
31 March 2024 . Qutstanding from the due date of payment Total
Particulars Not due Less than 1 1-2 years 2-3 years More than 3
total outstanding dues of micro enterprises and small enterprises 26.56 13.59 0.01 - - 40.16
total outstanding dues of creditors other than micro enterprises and small enterprises 3,300.25 1,64540 7.95 .21 2.98 4.957.79
Total 3,326.81 1,658.99 7.96 1.21 2,98 4,997.95
* The Company does not have any disputed dues.
(i) Disclosures pursuant to section 22 of the Micro, Small and Medium Enterprises Development Act (MSMED), 2006
The prncipal amount and the mterest due thereon remaming unpad to any supplher as at the end of cach accounting year
Principal amount due to micro and small enterprises 923.91 36.13
Interest due on above 340 4.03
Ihe amount of mterest pard by the buyer in terms of seetion 16 of the MSMED Act 2006 along wath the amounts of the payment made to )
the supplier beyond the appomted day dunng cach accounting year
I'he amount of nterest due and payable for the penod of delay m making payment (which have been paid but beyond the appomred day
during the year) but without adding the mterest spectfied under the MSMED Act 2006 .
The amount of mnterest accrued and remaming unpaid at the end of each accounting vear 340 4.03
The amount of further mterest remaming due and payable even in the succeeding years, unnl such date when the interest dues as above are - =
actually pad to the small enterprise for the purpose of disallowance as a deducuble expenditure under section 23 of the MSMED Act 2006
(ii) Terms and conditions of the above financial liabilities:
T'rade payables are non-mterest beanng and are generally on terms of 7 days to 180 days.
Fror terms and conditions wath related partes, refer to note 39.
lFor explanations on the Company’s credit nsk management processes, refer to Note 47,
24 Other financial liabilities (current)
Interest accrued but not due 9211 .
Payables for capital goods 101.33 10.81
Expenses payable 201.83 111.30
Employce related payables (refer note 39) BOB.A44 815.74
FForeign exchange forward contracts(Denvanve instruments at fair value through profir and loss)[Refer note 1 8.03 0.78
1,301.74 938.63

(1) Denvative mstruments at fair value through profit or loss reflect the positive change i fair value of those foreign exchange forward contracts that are not designated m hedge relatonships,

but are, nevertheless, mtended to reduce the level of foreygn currency nisk for expected sales and purchases.

25 Other current liabilities

Advance agunst sale of land and building - 129.54
Advance from customers (contract liabilities) 725.40 62046
Payable to statutory authorities 747.00 668.94
1,472.40 1,418.94
26 Provisions

Provision for employee benefits
Granuty 4847 71.81
Compensated absences 14.26 1547
Provision for warranty 208.11 332.84
330.84 420.12

Notes:
(1) For disclosures related to provision for employee benefits, refer note 43- Employee benefit obligations.
() Information related to provision for warranty:
The Company gives warranties on certain products and undertak
amount of expected cost of meeting the obhgations of such rectification/replacement. The uming of outflows 1s expected to be within one y

s to repair or replace them if these fl to perform sausfactorily during the free warranty period. Such provision represents the
ear. The provision is based on esnmates made from

historical warranty data associated with sinular products.

For the year For the year
Particulars ended ended
31 March 2025 31 March 2024
Opening balance 332.84 225.07
Add: Provision made du 529.86 602.60
Less: Provision unlis (591.39) (191.83)
Closing balance 268.11 332.84
27 Income tax Ha =
. F0T 0 12995

CUTTETE (N by

LN UCAucied G source)

467.76 129,95




Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

28 Revenue from operations

Revenue from contracts with customers (refer note 49)
Sale of products

Sale of services

Other operating revenues
Scrap sales

29 Other income

Interest Income on:
Bank deposits
IFinancial assets carried at amortised cost
Interest on income rax refund

Other non-operating income:

Foreign exchange fluctuation (net)

Gam on disposal of property, plant and equipment (net)
Gain on disposal of asset held for sale

Provision for doubtful debts written back

Liabtlities no longer required written back
Miscellancous income

Iair value gain on financial instruments at fair value through profit or loss (refer note 24 and note (1) below)

As at
31 March 2025

As at
31 March 2024

35,638.82 40,504.41
8,733.28 6,800.78
61458 572.11
44,986.68 47,976.30
37.28 364.10
29.13 =
- 17.85
73.14 93.20
0.62 2.14
81.95 -
100.76 o
. 20.93
5.74 =
- 0.78
328.62 499.00

(i) Fair value gain on financial instruments at fair value through profit or loss relates to foreign exchange forward contracts that did not qualify for hedge accounting and

embedded derivatives, which have been separated. No incffectiveness has been recognised on forcign exchange and interest rate hedges.

30 Cost of raw materials consumed

Inventory at the beginning of the year
Add: Purchases made during the year

Less: Inventory at the end of the year

31 Changes in inventories of intermediate products (including manufactured components) and finished goods
Opening stock
Intermediate products (including manufactured components)
Finished goods
Closing stock

Intermediate products (including manufactured components)
Finished goods

32  Employee benefits expense

Salary, wages and bonus

Contribution to provident and other funds (refer note 45)
Gratuity expense (refer note 45)

Staff welfare expenses

Share based payment expenses (refer note 51)

6,023.55

4,492.81

2472306 26,715.91
6,590.12 6,023.55
24,156.49 25,185.17
661.35 820.73
27355 789.96
1,339.03 661.35
1,239.59 27355
(1,643.72) 675.79
5,254.36 4,464.37
358.74 310.05
137.66 110.87
132,55 119.44
38.61 200.75
5,921.92 5,205.48

‘The Code on Social Security, 2020 (‘Code’) relating to employee benefits during employment and post employment benefits received Presidential assent in September 2020, The
Code has been published in the Gazette of India. Certain sections of the Code came into effect on 3 May 2023, However, the final rules/interpretation have not yet been issued.

Based on a preliminary assessment, the entity believes the impact of the change will not be significant.

(This speace has been intentionally lefl blank)
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Notes to Standalone Financial Statements for the year ended 31 March 2025

(All amounts in INR in lakh unless otherwise stated)

33

34

55

Finance costs

Interest on

- debr and borrowing

- lease habilities (refer note 44)

Other borrowing cost

Depreciation and amortisation expense

Depreciation of property, plant and equipment (refer note 4)
Amortisation of intangible assets (refer note 5)

Diepreciation ol Right-ol-use assets (note 44)

Other expenses

Power, fuel and water charges

Contractual labour charges
IFreight charges

Legal and protessional fees [reter note (1)]

T'ravelling and conveyance
Repairs and maintenanec
- plant and machinery
- buildings
- others
Insurance
Rent (refer note 44)
- plant and machinery
- buildings
- others
Rates and taxes

Job work charges

Donation

Corporate social responsibility expenditure (refer note 50)

Commission to directors

Bad debts

Impairment of sceurity deposits
Impairment of trade receivables

Warranty expenscs

Ifair value loss on financial instruments through profic or loss (refer note 24 and note 29(1))

Miscellancous expenses

i) Payments to the auditor:

As auditor:
Audit fee
Limited review
In other capacity:

Other services (certification fees)

Reimbursement of expenses
Total

(This space has been intentionally left blank)

As at
31 March 2025

As at
31 March 2024

66448 4293
25.16 14.17
224.75 4.03
914.39 61.13
350.23 315.18
73.35 78.12
101.59 90.11
525.17 483.41
205.19 235.12
1,558.43 1,213.00
408.06 414.10
1,021.59 546.30
500.61 370.36
79.35 32.59
34.08 147.16
164,75 140.07
3852 75.30
31.54 3779
104,35 85.75
11.16 8.08
39.50 55.02
429.75 441.16
26.63 1.72
172.02 140.47
60.00 113.30
130.57 127
15:33 10.91
15.60 32.52
529.86 602,60
8.03 -
556.51 452,71
6,141.43 5,157.30
14.00 9.50
3.00 3.00
0.50 -
1.58 1.09
19.08 13.59
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Sidwal Refrigeration Industries Private Limited

(CIN: U74899HR1965PTC112468)

Notes to Standalone Financial Statements for the year ended 31 March 2025
(All amounts in INR in lakh unless otherwise stated)

Particul As at As at
articulars
31 March 2025 31 March 2024
36 Commitments
Isumated amount of conteacts remaming o be executed on capital account not provided for (net of advances) for acquisiion of Pre LT
Al 2,473
and cquipment " AH7.34
37 Contingent liability not provided for exists in respect of:
Goods and services tax * 3,617.21 229014
During the financial yvear 2023-24, the Company has receved order from [Haryana Appellate Authonty for Advance Ruiling on classificanon of roof mounted Awr condinoning systems and parts thereof
(HVAC unit) as “common cooling or air conditoning system (buses, Mortor vans)” and received SCN from GST department duning the financial vear 2024-25. The Company has challenged the order in High
court as it manufactures HVAC umits for variety of Ralway coaches in accordance with the specifications provided by Research, Design and Standards Organizaton and such HVACs, including s parts, are
solely and principally used in the Railway coaches and are not the general use air conditoning equipment that can be used anywhere.
The Company is subject to legal proceedings and claims, which have ansen in the ordinary course of business. Based on discussions with the solicitors/ favourable decisions in similar cases/legal opmions
taken by the Company, the management does not expect these clums to succeed and hence, no provision there agunst 1s considered necessary. The Company has also depossted TNR 1314.69 under protest as
disclosed in note Y.
* Includes net amount of possible contingency evaluated by the management (including for SCN received for which demand has not yet been recerved as at the balance sheet date).
38 Segment information

‘The Company's primary business segment is reflected based on principal business activities carried on by the Company. Chairman and Mamaging Director have been identified as the Chief Operating Decision
Makers ({CODM') and evaluates the Company's performance and allocates resources based on analysis of the various performance indicators of the Company as a single umt. Therefore, there are no separate
reportable business segments as per Ind AS 108- Operating Segments. The Company operates in one reportable business: segment ve., mobihity division and 1s primarily operating i India and hence,
considered as single geographical segment (refer note 49 for revenue by geography). Majonty of the revenue 1s denved trom one geography and three external customers (who individually constitutes more
than 107 of the Company's total revenue) amounting to INR 2245496 lakh (31 March 2024 INR 25,799.53 lakh from four external customers who individually constitutes more than 10%0 of the Company's

total revenue).

39A Related party disclosures

In accordance with the requirements of Ind AS 24 Related Party Disclosures’, names of the related partics, related party relationship, transactions and outstanding balances including commitments where

control exits and with whom transactions have taken place during reported penods are:

Relationship with related parties
L Holding Company Amber Enterprises India Limited

II.  Subsidiary companies AT Railway Sub Systems Private Limited (w.e.f. 15 March 2024)
Shivaliks Mercantile Limited (formerly known as Shivaliks Mercantile Private Limited) (w.e.f 13

February 2024)
Yujin Machinery India Private Limited (w.e.f 20 August 2024)

III.  Joint venture of the Company

IV. Entities over which significant influence is exercised by the Company /key PICIL. (Inda) Private Limited
management personnel (either individually or with others) 1L JIN Electronics (India) Private Limited
AmberPR Technoplast India Pavate Limited
Pravartaka Tooling Services Private Limited

V.  Key management personnel (KMP)

a.  Mr. Jasbir Singh
(Whole Time Director)

b.  Mr. Daljit Singh
(Whole Time Director)

¢ Mr. Udmveer Singh
(Managing Director)

d. Dr. Girsh Kumar Ahuja
(Independent Director)

¢ Ms. Simran Singh
(Independent Director)

£ Mr. Prakash ITyer

(Independent Director w.e.f. 15 May 2024)

g Ms. Komca Yaadav
(Company Seccretary)

(This spece has been intentionally left blank)




Sidwal Refrigeration Industries Private Limited

(CIN: UT4899HR1965PT C112468)

Notes to Standals Financial for the year ended 31 March 2025
(All amount in INR lakh unless stated otherwise)

39B  Related party disclosures

The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2025

S No.| Particulars

Holding Company

Subsidiary
companies

Joint venture of the
Company

Entities over which
significant influence is
exercised

Key
management
personnel

(A) [Transactions made during the year:

1 |Sale of products

Amber Enterprises Indi Limuted

2 |Purchase of raw material

PICI. (Indw) Private Linuted

Amber Enterprses India Limired

1L JIN Electromes (India) Prvare Limited

3 |Purchase of property, plant and equipment
Amber Enterprises India Limited

4 |Sale of services

Amber Enrerprises India Limited
Shivaliks Mercannle Linuted

Yupn Machinery India Prvate Limited

5 |Legal and professional fees
Amber Enterprises India Limited
ILJIN Electromie

(India) Pavate Limuted

6 |Job work charges

AmberPR Technoplast India Privare Limired

6 |Rent paid
Yupn Machinery India Prvare Limited

7 |Interest paid on unsecured loan
Amber Enterprises India Limited

8 |Interest accrued on unsecured loan
Shivaliks Mercannle Limired

9 [Corporate guarantee taken from Holding Company*
Amber Enterpnses India Linted

10 |Reimbursment of expenses

AT Ralway Sub Systems Private Limited
Yujin Machinery India Private Limited
Pravartaka Tooling Services Private Limited

Amber Lnterprises India Limited

11 |Security deposits given (disclosed under other fi ials assets)

Yupn Machinery India Private Linuted

12 | Finance cost of lease liabilities
Yujin Machinery India Privare Limited

13 |Interest Income on financial assets carried at amortised cost
Yujin Machinery India Pavate Lited

14 |Remuncration Paid to KMP's
Sitting fees and commission to independent directors
Employee benefir expenses™”
Share based payment expens

AName of Independent Directors
Dr. Girish Kumar Ahuja

Ms. Simran Singh

Mr. Prakash lyer

AAName of KMP

AMAName of KMP

Mr. Udarveer Singh

15 |Unsecured loan received
Amber Enterprises India Limited

16 |Unsecured loan repaid
Amber Enterpases India Limured

17 |Unsecured loan given (disclosed under non-current loans)
Shivaliks Mereantile Limired

18 |Investment made during the year
AT Ralway Suby Systems Pavate Limited

38.78

20.26

212539

32477

10,000.00

84.34

15,2500

15,254.00

536

290.00

66.32
40.26

2885

19.17

87.00
16.69

0.28

1,000.00

040

701

200

15.00

0.25

17.95
636.98
B0.38

6.30
6.50

ERE]

197.29
216.24
219.03

142

80.58

(This spuace fuas Ioen imtentianally loft blank)




(B)

Balances at year end

S No,|

Particulars

Holding Company

Subsidiary
companies

Joint venture of the
Company

Entities over which
significant influence is
exercised

Key
management
personnel

Trade payables

Amber Enterprses India Linired
PICL (Induj PP
1IN

ate Limired

dectromies (India) Povate Limired

Trade receivables
Yupn Machinery India Povate Limired

Unsecured loan given (disclosed under non-current loans)
Shivaliks Mercannle Privare Limired

Interest on unsccured loan recoverable
Shivaliks Mercantile Privare Limited

Lease Liabilities (Non-current)
Yujin Machinery India Pravare Limited

Lease Liabilities (Current)
Yupn Machineey India Peivare Limited

Security deposits given (disclosed under other financials assets)
Yujin Machinery India Povate Limited

Payable to KMP's (disclosed under other current financial liabilities)
Mr. Udaneer singh

r. Ginsh Kumar Ahuja

Ms. Simran Singh

Mr. Daliit Singh

Mr. Jashir Singh

Ms. Konica Yaadav

Mr. Prakash Iyer

Post - employment benefit of KMP's
Mr. Udaiveer singh

Ms. Konica Yaaday

Corporate guarantee taken™®
Amber Enterprises India Linated

Investments
AT Ranlway Sub Systems Prvate Limited

Shivaliks Mercantile Private Limited

28, 860.00

300.00

243

L 000,00

28.85

L158.74

168.17

63.32

1097949

(This space bas been intentionally left blank)
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Notes to Standals Financial S for the year ended 31 March 2025
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39C  Related party disclosures

The following transactions were carried out with related parties in the ordinary course of business for the year ended 31 March 2024

S No. Particulars

Holding Company

Subsidiary
companies

Joint venture of the
Company

Entities over which
significant influence is
exercised

Key
management
personnel

(A} |Transactions made during the year:

1 |Sale of products
PICL (India) Pavate Linuted

2 |Purchase of raw material
PICL (Indiay Prvate Limited

s Indha Linmred

Amber Enterp

3 |Sale of services
Amberl’R Technoplast India Prvate Linuted

4 |Corporate guarantee taken from Holding Company*
Amber Enrerpnises India Limured

5 |E h of corporate g
Amber Enterprises India Limited

6  |Purchase of property, plant and equipment
Amber Enterprises India Limited

7 |Legal and professional fees
Amber Enterprises India Limied
Dr. Ginsh Kumar Ahuja

Ms. Simean Singh

8 |Remuneration Paid to KMP's
Sif fees and commission to independent directors

Emplovee benefir expe:
Share based pavment expenses™”

“Name of Independent Directors
Dr. Ginsh Kumar Ahuja
mran Simgh

“AName of KMP
Mr. Jasbie
Mer. Daljie
Mr. Udaiveer Singh

Ms. Konica Yaadav

AAAName of KMP
Mr. Udaveer Sigh

9 |Investment made during the year
AT Railway Sub Svstems Prvate Linited
Shivaliks Mercanule Private Limited

taken from Holding Company™

3143

T 500,00
820000
381

168.67

10.00

1097949

13
+
bl

298

839

5.00
S0

330
615.76
176,40

20000
22220

422

17640

Balances at year end

Particulars

5 No|

Holding Company

Subsidiary
companies

Joint venture of the
Company

Entities over which

Key

exercised

personnel

1 |Trade payables

Amber Enterpnises India Limired

PICL (India) Private Limited

Amberpr Technoplast India Povate Linated

2 |Payable to KMP's (disclosed under other current financial liabilities)
Mr. Udamveer smgh

Dr. Girish Kumar Awyja

Ms. Simran Singh

Mer. Daljpe Singh

M. Jusbir Singh

3 |Post - employment benefit of KMP's
Mr. Udaiveer singh
Ms. Ke 1 Yaaday

4 |Corporate guarantee taken®
\mber Enterprises India Limited

5 |Investments
AT Railway Sub Systems Private Limited
Shuvaliks Mercantile Private Limited

8540

18,860.00

10,00

10,979.49

192
146

909
482
491
80.69
8290

68.08
107

* Corporate guarantee ta
sanctioned by the banks have been disclosed above.

Terms and conditions of ransactions with related parties
The transact

ns of sale and purchases with related partics are made on terms equivalent o thos

generally unsecured. Interest is charged as per terms of the contruct wath the related parties which 1s at aom's length. The net outstanding balances are sertled generally in cash.

There have been no guarantees provided or received for any related party receivables or pagables other than disclosed above

en by the Company from the Holding Company against working capital borrowings and term loan. The onginal sanctioned limirs of working capital borrowimgs and tenm loan

e prevaling n arm'’s length rransacnons. The outstanding balances ar the year end of rrading activities are

For the year ended 31 March 2025, the Company has not recorded any impairment of recevables relanng to amounts owed by related parnies /(31 March 2024 TNR . Nil akh). This assessment i3
undertaken each financial year through exammmng the financial posihon of the related party and the market i which the related party operates
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40 Assets pledged/hypothecated /mortgaged as security

11

42

Tax expense

The major components of income tax expense for the vears ended 31 March 2025 and 31 March 2024 are:
I1 | [ for the y ded 31 March 2025 and 31 March 2024

Profit or loss section

Current income tax;

Current income tax charge

Adjustments in respect of current income tax of previous year

Deferred tax:
Relating to orgination and reversal of temporary differences
Deferred tax credit for earlier year

Income tax expense reported in the statement of profit and loss

OCI section

Deferred tax related to items recognised in OCI during the year:
Re-measurement loss on defined benefit obligations

Deferred tax charged to OCI

31 March 2025

Particulars As at As at
31 March 2025 31 March 2024

Current
Inventorics 9,168.74 6,958.45
‘I'rade receivables 12,690.58 13,123.73
Cash and eash cquivalents 1,654.32 116411
Other bank balances - 550.61
Loans 38.55 34.00
Orther financial asscts 3,777.77 2,404.62
Orther current asscts 837.006 1,129.52
Total current assets 28,167.02 25,365.10
Non-current
Property, plant and cquipment 10,558.77 3,224.47
Total assets pledged/hypothecated/mortgaged as security 38,725.79 28,589.57

As at As at

31 March 2024

Reconciliation of tax expense and the accounting profit multiplied by domestic rax rate for 31 March 2025 and 31 March 2024:

Accounting profit before tax

Income tax using the Company's domestic tax rate *

At India’s statutory income tax rate*

Non-deductible expenses for tax purposes

Tax expense related to carlier years

Others

Income tax expense reported in the statement of profit and loss

* Domestic tax rate applicable to the Company has been computed as follows
Base tax rate

Surcharge ("o of tax)

Cess (o of rax)

Applicable rate

Earnings per share (EPS)

1,827.77 2,510.38
44.36 (33.87)
1,872.13 2,476.51
40.99 (16.85)
. 15.99
1,913.12 2,475.65
717 0.11
717 0.11
7,195.60 9,522.27
25.17% 25 171%%
1,810.99 2,396.57
63.66 97.98
4436 (17.88)
(5.89) (1.01)
1,913.12 2,475.65
22% 200,
10%0 10%
4% 4%
25.17% 25.17%

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holders by the weighted average number of Equity shares outstanding during
the year. Diluted EPS amounts are calculated by dividing the profir attributable to equity holders of the company by the weighted average number of Fquity shares
outstanding during the year plus the weighted average number of Equity shares that would be issued on conversion of all the potential dilutive FEquity shares into

Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Profit attributable to equity holders of the Company:

Number of weighted average equity shares (Nominal value of INR 1,000 each)
- Basic

- Diluted

Earnings per sharc - after tax
- Basic
- Diluted

/Xﬁ'b“bof N
ERRITE ‘.nyL o

(This space has been intentionally kft blank)

v any outstanding diutve potential mstruments as on 31 March 2025 EREE TS RTINS

5,282.48
45,000

45,000

11,738.83
11,738.83

7,046.62
45,000

45,000

15,659.16
15,659.16
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43 Ratio Analysis and its elements
Sl |Ratio Measurement Numerator Denominator 31 March 2025 31 March 2024 Change Remarks
No. unit
Ratio Ratio
1 |Current ratio Times Current asscts Current lhabilities 1.41 2.31 (38.79" )| Refer note A
2 |Debt-equity ratio Times Tortal debt Sharcholder's equity 0.50 0.09 464.00" o] Refer note A
[Non-current borrowings +
current borrowings+Lease
liabilitics|
3 |Debt service Times Farnings available for debt | Debt service [finance 6.96 49.34 (85.90"3)| Refer note A
coverage ratio scrvice cost as per Profit &
|Net profit after taxes + | Loss Account + lease
Non-cash operating payments + principal
expenses like depreciation [repayments (other than
and other amortizations + | pre-payments, if any)|
Interest + Other
adjustments like loss on sale
of fixed assets, ctc.|
4 |Return on equirty Percentage Net Profits after taxes — | Average Sharcholder’s 13.84"% 22.10% (37.36" )| Refer note
ratio Preference Dividend (if any) Liguity
5 |Inventory turnover Times Revenue from operations | Average inventories 5.58 7.35 (24.05"w)| Refer note B
ratio ((Opening + Closing
balance) / 2)
6 |Trade receivables Times Revenue from operations Average trade 3.49 3.89 (10.43"0)| Refer note B
turnover ratio receivables [(Opening
balance + Closing
balance) / 2|
7 |Trade payables Times Total purchases Average trade payables 437 6.17 (29.24"0)| Refer note D
turnover ratio [(Opening balance +
Closing balance) / 2|
& |Net capital turnover Times Revenue from operations Working capital 5.47 3.34 63.78"u| Refer note A
ratio [Current assets -
Current liabilitics)
9 |Net profit ratio Pereentage Profit after taxes Revenue from 11.74% 14.69" (20.05"0)| Refer note B
operations
10 |Return on capital Percentage Profit before interest and Capital employed 14.55% 27.88" (47.80"0)[ Refer note A
employed taxes [Tangible net worth +
Total debt + Deferred
tax lability|
11 [Return on Percentage Interest from bank deposits | Weighted nme average 6.29" 8.00% (21.36" )| Refer note B
investment bank deposits
Notes:
A The change in ratio is primarily due to increase in debt availed by the company.
B There is no significant change (25" or more) in FY 2024-25 in comparison to FY 2023-24.
C  The deerease in ratio is due to increase in finance cost on debt availed by the company.
D The decrease in ratio is primarily attributable to higher payment terms of creditors.

(This space has been intentionally left blank)
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44 Leases

Company as a lessee

I'he Company has leases lant and machinery, office premuses, warchouses and related facilines. With the exception of short-term leases, each lease 15 reflecred on the balance

sheet as a nght-of-use asset and a lease habilty. The Company classifies its nght-of-use assets m a consistent manner to its property, plant and cquipment.

I“ach lease generally imposes a restriction that, unless there 1s a contractual right for the Company to subler the asser to another party, the righr-of-use asser can only be used by the
Company. For leases over factory premuses, the Company must keep those properties n a good state of repair and return the properties i their ongmal condition at the end of the

I'he Company also has certain leases of machinery with lease teems of 12 months or less and leases of office equipment with low value. The Company applies the ‘short-term lease’

and ‘lease of low-value assets” recognition exemptions for these leases.

Set out below are the carrying amounts of right-of-use assets recognised and the movements during the period:

Plant and Machinery Building Total

As at 1 April 2023 99.32 120.48 219.80,
Addinons - = -
Disposals - - -
Depreciation expense (24.38) (63.73) (90.11)
As at 31 March 2024 74.94 54,75 129.69
Additions = 1,338.52 1,338.52
Dispaosals - -
Depreciation expense (24.31) (77.28) (101.59)
As at 31 March 2025 50.03 1,315.99 1,366.62
Set out below are the carrying amounts of lease liabilities and the movements during the period:

31 March 2025 31 March 2024
As at 1 April 137.32 222,22
Addions 1,316.76 -
Accrenon of interest 25.16 1417
PPayments (94.H) (99.07),
As at 31 March 1,384.80 137.32]
Current 199.66 82,34
Non-current 1,185.14 54.78

The maturty analysis of lease habihtes 1s disclosed in Note 47
The range of Interest rates for lease labihines 1s 7.507 paa. to 9.50 " p.a. (31 March 2024 7.50°0 pa. to 9.30 " p.a) with matunity between FY 2026 to 2034 (31 March 2024 Y 2025
o 2028)

A The following are the amounts recognised in profit or loss:

31 March 2025 31 March 2024
Depreciation expense of night-of-use assets 101.39 90.11
Intereat expense on lease labilitics 25.16 14.17
Lxpense relating to short-term leases (included in other expenses - rent) 147.05 131.62
Total 273.80 235.90

B The company had total cash outflows for leases of INR 241.49 lakh in 31 March 2025 (31 March 2024: INR 230.69 lakh). The Company also had non-cash additions to right-of-use
assets and lease habilities of INR 1,316.76 lakh in 31 March 2025 (31 March 2024 INR Nil).

C The Company has several lease contracts that include extension and termmation options. These options are negotiated by management to provide flexibility m managing the leased-
asset portfolio and align with the Company’s busmess needs. Management excrcises significant judgement in determiming whether these extension and termination options are
reasonably certain to be exercised (see note 2).

(This space has beew intentionally left blank)
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45  Employee benefit obligations
A Contribution to Defined Contribution Plans
I'he Company has defined contnbunon plans, Contnbunons are made o provident fund m Inda for emplovees as per regulanons. The contnbunons are made w registered provident fund
administered by the government. The obliganon of the Company s mated to the amount contnbuted and 1t has no further contractual nor any construcnve obhgaton. The expense
recogmsed durmg the vear towards defined contnbution plan s as under:
Particulars 31 March 2025 31 March 2024
Emplover's contribution to Provident Fund 306.20 259.50
Lmplover's contribution to Emplovee State Insurance 50.99 19.02
Lmplover's contribution to other funds 1.55 1.53
Expense recognised during the year 358.74 310.05
B Particulars 31 March 2025 31 March 2024
Current Non-current Current Non-current
Gramiry 48.47 49542 7181 H64
Total 48.47 495.42 71.81 440.64
A Disclosure of gratuity
(i)  The Company has a defined benefit grannty plan (funded). The Company’s defined benefie gratnty plan 1s a final salary plan for emplovees, which requires contnbutions to be made 10 a
separately admmstered fund. Gratty (bemg admumistered by a Trust) 1s computed as 13 days salary, for every completed year of service or part thereof m excess of 6 months and 15 payable
on retirement/ teemimation/ resignation. The Gramaty plan is governed by the Payment of Gratnty Act, 1972, Under the act, emplovee who has completed five vears of se entitled 1o
specific benefir. The level of benefits provided depends on the member's length of service and salary at retirement/ termmation/ resignation. The Gratuty plan for the Company s a defined
benetit scheme where annual contributions as demanded by the msurer are deposited to a Gramiry Trust Fund established o provide granune benefits, The Trust has taken an insurance
policy, whereby these contributions are transferred to the msurer. The Company makes provision of such gratuty asset/labiity n the books of account on the basis of actuanal valuanon
carried out by an mdependent actuary.
(i) Amount recognised in the Statement of Profit and Loss is as under:
Description 31 March 2025 31 March 2024
Current service cost 100.46 76.79
Interest cost on benefit oblganon 37.20 308
Net impact on profit (before tax) 137.66 110.87
et actuaral loss recogmised i the year 2848 0.4
Amount recognised in total comprehensive income 166.14 1131
(iii) Change in the present value of obligation: .
Description 31 March 2025 31 March 2024
Present value of defined benefit obligation as at the beginning of the year 523.50 454.40
Current service cost 10046 76.79
Interest cost 37.95] 3408
Benefits pad ([ 106.66) (42.21)
Actuarial loss 30.55 044
Present value of defined benefit obligation as at the end of the year 585.80 523.50,
The Company expects to contrbute INR 123,39 lakh (31 March 2024 : INR 102,76 lakh) to gratuity fund m the nest financial year
(iv) Movement in the plan assets recognised in the balance sheet is as under:
Description 31 March 2025 31 March 2024
Fair value of plan assets at the beginning of the year 1105/
Expected retumn on plan asseis 0.75 2
Contributions 6940 10.35
Benefits Paid out of Planned Asset Funds (41.306) (0.07)
Actuanal Gam on planned asset 2.07 0.77
Fair value of plan assets at the end of the year 41.91 11.05
1Ko of fund 1s managed by Insurance Company.
(v) Reconciliation of present value of defined benefit obligation and the fair value of assets:
Description 31 March 2025 31 March 2024
Present value of funded obligation as at the end of the year 383,80
Fair value of plan asscts as at the end of the vear funded status 41.91
Unfunded/funded net liability recognized in balance sheet 543.89
(vi) |Remeasurement gains/(losses) in other comprehensive income 31 March 2025 31 March 2024
Actuarial loss/(gam) from change i financial assumption 83.33 30,14
Actuamal (gam)/loss from expenience adjustment (3-4.83) (49.70)
Total actuarial gain 28.48] 0.44
(vii) Acruarial assumptions
Description 31 March 2025 31 March 2024
Discount rate 6.75% 7.25%
Rate of increase in compensation levels 5.00%% 3.000%
Mortahity [ALN 2012-14 LALN 2012-14
Withdrawal rate (Per Annum) 5.0 5.000%
Reurement age (in years) 38 58
(viii) Sensitivity analysis for gratuity liability
Description 31 March 2025 [ 31 March 2024
Impact of change in discount rate
Present value of obligation at the end of the vear 585.80 323.50)
- Impact duc to mcrease of 1% (H.60) (3741)
- Impact duc to decreasc of 1% 51.90 43.34
Impact of change in salary increase
Present value of obligation at the end of the year 585.80) 523.50)
- Impact due to increase of 1% 52.30 43.89
- Impact due to decrease of 1% (45.69) (38.50)
The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligation as a result of reasonable changes in key assumptions
occurring at the end of the reporting penod. The sensiwaty analyses are based on a change m a significant assumption, keepmg all other assumptions constant. The sensitwaty analyses may
not be representative of an actual change m the defined benefit obligation as it is unlikely that changes in assumptions would occur in isolation from one another.
(ix) Marurity profile of defined benefit obligation
Description 31 March 2025 31 March 2024
4847 71.81
13929 133,88
37804 328t

'nefit plan obliganon at the end of the reporting period is 13 vears (31 March 2024: 14 vears).

(Fhis sperce has been leff Dlank intentionalfy)
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46 Fair value disclosures
i) Fair values hierarchy

value hierarchy. The three levels are defined based on the observabiliey of sgnificant mpurs ro the measurement,

vilue w the finanenl srement are divided mro three Levels o

Frvancul ascets and financal habiines measured ar

as follows

ncial msrruments
crve market s derermmned vsing valuanon rechngues which maximise the use of observable marker data rely as lirrle as posable on canny <p

Level & yuoted prices unadjusted) m acnive markers for
Level 2 The faie value of

Level 3: If one or more of the sign

ncul msrruments thar are uor rraded in

mipurs 15 not based on observable marcker data, the wstrument i included in level 3

i) Financial instruments measured at fair value - recurring fair value measurements
incul habulirses measured ar fair value on 1 recurning basis

The followng table shows the levels wathin the hieraechy of financial assers and fi
Particulars Level 31-Mar-25 Level 31-Mar-24

Financial liabilities

Foreign exchange forward conteacts [refer (a) below| Level 2 3.3 Level 2 078

A. Valuation process and technique used to determine fair value

(a) The farr value of foregn exchange forward contracts s based on valuanon techugques, which employs the use of marker observable wpurs of pricing of forward contracts as ar the balance sheet dare.

d above dunng the vear ended 31 March 23 4

rransfer between three levels d

(b) There have been

Fair value of i cost

Fair value of mstruments measured at amortised cost for winch far value i disclosed i< as follows:

31 March 2025 31 March 2021

Fankyls Levdl Carrying Fair value Carrying value Fair value

value
Financial assets
L Level 3 1,038,335 1.038.33 REXITY 306
Ulther hnancial assers Level 3 308301 440,57 2548.50 24850
Trade recenwvables level 3 1269058 12,690,538 13,123.73 13.123.73
Cash and cash equivalents Level 3 1,654.32 1634.32 L1641
Other bank balances Level 3 S 2 61 33161
Toral financial assets 19,366.56 19,388.02 17,420.81 17,420.81
Financial liabilitics
Borrowings Level 3 1895060 18,950.600 3M0.0 XU
Trade pavables Level 3 632588 6,323.88 4,007.95
Other finane, Level 3 120371 1,203.71 037.85
‘Total financial liabilities 26,570.19 26,570.19 8,935.80

ancral habiline

approxumate thew carming amounts

The n gement assessed thar cash and cash equivalenrs, other bank balances, trade recewables, other current fimancual assets, trade pavables, current borrowangs and other current |
largely duc to the short-term marunnes of these mstruments. The fair value of the financial assers and Labilities is included ar the amounr at which rhe instrument could be exchanged in
values:

current rransaction berween willing parties, other

than in 1 forced or liquidanion sale. The following methods and assumptions were used to estimate the £
(1) Long-temm fixed-rate recemvables are evaluated by the Company based on parameters such as mterest rates, specific country nsk factors and individual ereditworthmess of the customer. Based on this evaluation, allowances are takea
into account for the expected credit losses of these recewables

(if) The far values of the Company’s iterest-beanng borrowings, loans, other financial liabilities and lease liabikinies are determmed by using DCF method using discount rate thar reflects the ssuer’s borrowing rare as ar the end of the
reporting period. The own non-performance risk as ar 31 March 2025 and 31 Maech 2024 was assessed 1o be insignificant.

ige with

(1) All the other long term borrowing facilities availed by the Company are vanable rate facilines which are subject to changes i underdying nterest rate indices. Further, the credit spread on these facilities are subject to cha
changes m Company’s creditworthiness. The management believes that the current rare of interest on these loans are in close approximation from market rates applicable to the Company. Therefore, the management cstimares thar the faie
value of these borrowings are approxmmate to thewr respective carmang values.

() There have been no transfer benween three levels defined above dunng the year ended 31 March 2023 and 31 March 2024

47 Financial risk management

i) Financial instruments by category
Particulars 31 March 2025 31 March 2024
FVTPL FVTOCI FVIPL FVTOCI A ised cost
Financial assets
Luoans - = &
Other financial assets -
Trade recevables =3 - - =
Cash and cash equivalents -
Other bank balances - - - - 33061
Total & - - - 17,420.81
Financial
Borrowings - Z 1895060 - z 300,00
Lease liabihties - - 1.384.80 - - 137.32
Trade pavables - - 632588 - - 4.997.95
Orther financial labilites 8.03 - 129371 078 - 037.85
Total 8.03 - 27,954.99 0.78 = 9,073.12
i) Risk Management
The Company’s activaties expose it 1o market risk, liquidity risk and credit nsk. The Company's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework. This nore
exphiins the sources of nsk which the entity 15 exposed to and how the entity manages the nsk and the relared impact in the standalone financial statements.
Risk Exposure arising from Measurement Manag
Credit nsk Cash and cash equivalents, trade receivables, financial assets measured at Ageing anal Bank deposirs, dwersification of asset base, ceedit s and collateral
amornsed cost
Liquidity risk Borrowings and other liabilitics Rolling cash flow forecasts Availabiliy of commirted ceedit lines and borrowiag facilities
Market nisk - foreign exchange Recognised financial assers and habilines not denommated m Indun rupee Cash flow forecasting Forward contract/hedgmg, f required
(INR)
Market nsk - interest rate Long-term and short-term borrowings ar variable rates Sensinviry analysis Negotation of terms that reflect the market factors

The Company’s nsk management 1s carried out by a central teeasury department (of the Company) under policies approved by the board of directors. The board of dirccrors provides principles for overall nisk management, as well as
policies covering specific areas, such as foreign exchange nsk, nterest rate nisk, credit risk and investment of excess liguidiry.

A) Credit risk
Credir nisk 1 the sk that a counterparty fails to discharge an obligation to the Company. The Company is exposed to this nisk for various financial instruments, for example by granting loans and receivables to customers, placing deposirs,

ete. The Company’s maximum exposure to credit nsk 1s limired to the carrving amount of following tvpes of financial assets.

- cash and cash equivalenrs,

- trade recevables,

- loans and receivables carried at amortised cost, and
- deposits with banks

(s spae hus oen bft blank intentionsll)




Sidwal Refrigeration Industries Private Limited

(CIN: UT4899HRI965PTC112468)

Notes o Standalone Financial Statements for the year ended 31 March 2025
(All amount in INR lakh unless stated otherwise)

a) Credit risk management

The Companr assesses and manages credit nsk based on mreenal ceedit
15 performed for ¢
inancial assers,

seem, continuously monitonng defaules of customers and other counterparnies, wennfied erther mdividually or by the Compa rporates s

h class of Anancual msrruments with different charactenstics. The Company asagns the followang credit catngs to each class of finamenal assers based on the

informarion intors ceedir rsk conreols. Inteanal credit
nd Factore speeific ro the cliss o

sumpi.

A Low
B: Medium
€ High

ts under credir nsk —

Credit rating Particulars 31 March 2025 | 31 March 2024
A Low Loans 138,55 3406
Oither finaner, 40457 254830
Cash and cash equivalents 1634.32 Liod 1l
- 33061
12.690.58 13,123.73

[B N edium - -
C: High 42151 30667
Orther friancial assers 3810 1277

Cashrand cashy equarsdents sud bank depastts

Credhir nsk related 1o cash and cash equivalents and bank deposits s managed by only accepring hughly eated banks and diversifving bank deposits and accounrs m different banks

Trade rmtrables
The Compuny closcly monirors the credit-worthiness of the debtors through wrernal systems that are configured o define credit lmits of customers, thercby, lmiting the credit nisk ro pre-calculared amounts, The Company assesses

mcrease in eredit risk on an ongoing basis for amounts receivable thar ecome past duc.

Otler finanzal aciets messiored at amortised st
Other financial assets measured at amortised cost includes loans and advances to employees, secuniry depos
contnuoush, wile ar the same ime intemal control system in place ensure the amounts are vathin defined limirs.

and orhers. Credir nisk related ro these other financial assers 1s managed by monironng the recoverabiiny of sueh amouars

b) Expected credit losses
Lrade reoetrables
(1) The Company recogmses lifenme expected credit losses on trade recenvables using a simplified approach and uses histoncal mformanon to amve at loss percentage relevant to each category of trade recenables.

Ageing 31 March 2025 31 March 2024
Gross carrying | Expected | Expected | Gross carrying | Expected loss | Expected credit
amount- trade | loss raee®* | creditloss® | amount- trade rate® loss™®
receivables receivables
Not due 1.730.36 e, 2 2889.50 () %
0290 days 386827 0o . 783533 i s
91 - 180 days 1.230.41 e, 03 1209.83 s, 049
181 - 270 days 16907 06 nin 31719 " 020
271 - 365 days 16741 6% w1l 187.61 s o1l
366 - 453 days 149259 037 056 20840 s 076
456 - 345 days T405 060 8548 1% 069
346 - 635 days 93.68 1.33 7949 2% 126
636 - 725 days 2845 072 2390 3% 066
726 - 815 days 68.12 1.99 2874 3% 034
B16 - 905 davs 15.28 092 952 6% 038
005 - 995 days T4 484 712 T 030
005 - 1083 dave 3 18.68 20 475 18%s 262
1085 - 1173 days 17.07 844 3069 3% 950
1175 - 1265 days 893 343 1282 3 469
12 369 9259 3% 507
38717 1O0LNP 5 38717 47830 1HFs 478 37
13,112.09 42151 13,630.40 506.67
() R s of lass all p ion from | to end of reporting peniod:
Reconciliation of loss allowance Other financial
asset
Loss allowance on Ist April 2023
Add: Changes in loss allowances duc to bad debrs 1231 019
Loss allowance on 31 March 2024 506.67| 277
Add/(Less): Changes n loss allowances due to bad debits (85.16)| 1533
Loss allowance on 31 March 2025 42151 38.10;

Otler finanral aisets medisered at amortised vost

The Company provides for expected credit losses on loans and advances by asscssing individual financial insreuments for expectation of any ceedit losses. Since this caregory includes loans and receivables of varied narures and purpose,
there 13 no teend that the Company can draws to apply consistently to entire population For such financial assets, the Company's policy 1s to provides for 12 month expected credit losses upon initial recognition and provides for liferime
expected credit losses upon significant increase in credit nsk. The Company does not have any expected loss based impairment recogmised on such assets considenng therr low credit nisk nature, though icurred loss provisions are
disclosed under cach sub-category of such financial asscts.

B) Liquidity risk
Prudent hquidity nsk igement implies mar cash .md secunities and the iliry of funding through an adequate amount of committed credut facilines ro meet obliganons when due. Due 1o the narure of
the business, the Company mainrains flexibility n t‘undmg by v under 1 facilines, M rolling forecasts of the Company™s liquidity position and cash and cash equivalents on the basis of
expected cash flows. The Company takes into account the liquidire of the marker in which the entity operates. In addinon, the Company’s liquidity managemenr policy involves projecning cash flows in major currencies and considerning the
level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and extemal regulatory requirements and maintaining debt financing plans.

a) Financing arrangements

31 March 2025 | 31 March 2024
1163047 19.972.04
11,630.47 19,972.64

(Thss space has been left blank mtennonally)
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b) Maturities of financial liabilities

npam’s Hiabshinies waro el maniny based on their contracrual marunties for all non-deavative fnancul lubilines

arecrual undiscounted

he tables below analvse the ©

sed w the rable are the <h flows. Balances due within 12 months equal theie carrving halices i the impacr of discountiag i< nor significant

I'he amounts disc

31 March 2025 Less than | 1-3 year 3-5 year More than 5 Total
year years
Non-derivative
Borrowmgs 2700017 27017 371274 18,950.60|
- H 6,325.88
40328 406,75 29.50 1,936.65/
1,293.71
Derivative
Foreign exchange forward contracts .03 - = - 8.03
Total 17,672.26] 3,103.45 3,106.92) 4,632.24 28,514.88]
31 March 2024 Less than | 1-3 year 3-5 year More than 5 Total
year years
Non-derivative
Borrowaags 30000 . ! ] 3,000.00
4.997.95] E R i 4,997.95]
R3 14 nind P 4 148.77
Other financul habihtics 937.85 o - : 937.85
Derivative
Foreign exchange forward contracts .78, - H ] 0.78)
Total 9,021.72| 63.63| - -} 9,085.35

C) Market risk

a) Foreign currency risk
Foreign currency nisk is the risk that the fair value or future cash flows of an exposure will fluctuare because of changes in forcign exchange rares, The Company's exposure to the risk of changes in foreign exchange rares relates primanly
to the Company’s operatng activities (when revenue or expense s denominated in a foreign currency)
) The Company uses forcign currency forward exchange contracts to hedge its asks associated wath fluctuations in foreign currencies relating to foreign currency liabiliies. The following are ourstanding denvanves contracts
Nature of hedge | Description of hedge 31 March 2025 31 March 2024
instrument Amountin | Amountin INR | Amountin Amountin INR
foreign Lacs foreign Lacs
currency currency
Contract : Forward contract
Forward conteact T'o take protechion agunst apprecianon n Indian Rupees agamst USD pavable in respect of direct inports 9,34,792.54 8n.17) 38834001 32377
(i) Unhedged forcign y risk in foreign
The Company's exposure to foreign currency nsk at the end of the reporting penod expressed i INR are as follows:
Particulars 31 March 2025 31 March 2024
AUD CHF CNY GBI EURO USD CHF CNY GBI EURO usD
Financal assets E = e T Z = B = E Z 10
Funancul labilites 263 4144 6344 6.17 21046 - - 3202 .82 5111 To1L 4
Net exposure to forcign currency risk (liabilitics) (2.65) (4L.34) (63.44) (617 (210.46) R R (52.02) (0.82) (5L.11) (696.74)
Sensitivity
The sensitivity of profit or loss before tax and equity 1o changes i the exchange rates anses mainly from foreign currency denominated financial instruments.
Particulars 31 March 2025 | 31 March 2024
CHEF sensitivity
INR/CHE- inerease by 7.536° (previous year: 7.1674)° (313) ]
INR/CHE- decrease by 7.56% (previous year: 7.16%0) 313 ,
CNY sensitivity
INR/CNY- increase by 4.38% (previous year: 6.73%5) (3 (350
INR/CNY. decrease by 4.38% (previous year: 6.73%5)° 30 350)
GBP sensitivity
INR/GBP- increase by 6.78%5 (previous vear: 7.27%¢)" (0.42)] (1.06)]
INR/GBP- decrease by 6.787 (previous year: T.2795) 042 016
EURO sensitivity
INR/EURO- increase by 6.64%: (previous vear: 6.79% ) (13.97)| (347
INR/EURO- decrease by 6.647 (previous year: 6.79%5) 1397 347
USD sensitivity
INR/USD- increase by 243% (previous vear: 2P 5) (14.63)
INR/USD- decrease by 243% (previous vear: 210°%)° 14.63)
* Holdiug ol otler rariables constamt
b) Interest rate risk

i) Liabilides
The Company’s policy is to minimise interest rare cash flow risk exposures on long-term financing. At 31 March 2025, the Company 15 exposed to changes in market nterest rates through bank borrowings at varuble mterest rates. The
Company’s investments in fixed deposits, all fixed interest rates.

Interest rate risk exposure
Below is the overall exposure of the Company to interest rate nsk:

Partioil 31 March 2025 | 31 March 2024

Varuble cate borcowing 18.950.60 300000

ed rate borrowing
Total borrowings

18,950.60 3,000.00

Semsatrirty
Below is the sensitivity of profit or loss and equity changes in intercsr rates.

31 March 2025 | 31 March 2024

Interest sensitivity®

Interest rares — increase by 100 bps (previous vear: 100 bps)* 189.51 3000

(189.51) (30000

Interest rates — increase by 10 bps (previous vear: 100 bps)*
* Holding oif other tirtables constumt

ii) Assets

The Company’s fixed deposits are carnied at amortised cost and are fixed rate deposits. They are therefore not subject to mterest rate nsk as defined m Ind AS 107, since neither the carrying amount nor the future cash flows wll fluctuate
because of a change i market interest rates.

Price risk

Expasure

“The Company’s exposure to price risk arises from invesrments held and classified in the balance sheet either ar fair value through other comprehensive income or at fair value through profit and loss. To manage the price nsk ansing from
[ the Company diversifies its portfolio of assets.

€]

31 March 2025 31 March 2024
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(a)

49

()

®)

(d)

(e)

Capital management

For the purposc of the Company’s capital management, capital meludes issued equaty capatal, secunties premum and all other equity reserves attnbutable to the equity holders of the

Company. The pamary objective of the Company’s capital management s to maximuse the sharcholder value.

I'he Company manages its captal structure and makes adjustments m hight of changes m cconomie conditions and the requirements of the financial covenants. To mamtam or adjust
the captal structure, the Company may adjust the diwvidend payment to sharcholders, return capital to sharcholders or 1ssue new shares. The Company momtors capital using a debt

cquty rato, which s total borrowng divided by total equity.

I'he Company meludes withmn total borrowing, mterest bearmg loans, borrowmgs and lease labilines.

Debt equity ratio

Particulars 31 March 2025| 31 March 2024

Tomal borrowmgs 20,335.40 3.137.32

Total equity 40,8110.33] 35.510.73
0.50 0.09

Debt to equity ratio

aime to ensure that it meef

overall objective, the Company’s capital management, amonget other thing:

In order to achweve ¢

¢ financial covenant attached to the meerert bearing

loans and borrowmngs that define capital structure requirements. Breaches m meetng the financial covenants would permit the bank to immediarely call loans and borrowings. There

have been no breaches m the fimancial covenants of any mterest-bearing loans and borrowing m the current period. No changes were made m the objectives, policies or processes for

managing capital during the years ended 31 March 2025 and 31 March 2024

Revenue from Contracts with Customers
Indian Accounnng Standard 115 Revenue from Contracts wath

recognised and requires disclosures about the nature, amount,
recognised through a 3-step approach:

1) Idennfyv the contract(s) with customer;

ce obliganons i the contract:

(1) Idennfy separate pertorma
(m1) Determme the transaction price;
(w) Mlocate the transactuon price to the performance obhgations; and

(v) Recogmse revenue when a performance obligation s satisfied.

Disaggregation of revenue

Set out below 13 the disaggreganon of the Company’s revenue from contracts with customers:

“ustomers (“Ind AS 1157), establishes a framework for determining whether, how much and when revenue 1s
ng and uncertamny of revenues and cash flows arising from customer contracts. Under Ind AS 115, revenue 15

For the year ended For the year ended
31 March 2025 31 March 2024

Revenue from operations Sale of products| Sale of services | Sale of products| Sale of services
Revenue from customers (transferred at point of ume) 35,638.82 8.733.28 40,504.41 6,899.78
Total revenue from contracts with custoniers 35,638.82 8,733.28 40,504.41 6,899.78
India 35,4880 8,733.28 40,020.23 6,899.78
Outside India 190.02 - 484118 -
Total revenue from contracts with customers 35,638.82 8,733.28 40,504.41 6,899.78
Timing of revenue recognition

Goods/services transferred at a point i tme 35,638.82 8,733.28 4050441 6.899.78
‘Total revenue from contracts with customers 35,638.82 8,733.28 40,504.41 6,899,78

Revenue recognised in relation to contract liabilities

Ind AS 115 also requires disclosure of ‘revenue recognised in the reporting period that was included in the contract liability balance at the begmning of the penod” and ‘revenue
| & P B P y 8

recognised n the reporting period from performance obligations satisfied (or partially satisfied) in previous periods. Same has been disclosed as below:

“During the year ended 31 March 2025, INR 1,383.81 lakhs (31 March 2024 INR 1,586.49 lakhs) of unbilled revenue has been reclas
from customers has been adjusted against the receivables.

on completion of contractual terms. Subsequently, the recep
“Remammng performance obhiganons as at the reporting date are expected to be recogmised over the next year by the Company.
T'rade receivables are non-interest bearing and are generally on terms of 7 to 120 days.

Contract habihties consist of short-term advances recaved from customer to supply goods.

Description Year ended Year ended
31 March 2025 | 31 March 2024
Revenue recogmsed m the reporting period that was mcluded m the contract hability balance at the begmmng of the period 620,46 219.83
Revenue recogmised m the reporing peniod from performance obligations sanshed (or partally sanstied) m previous penods - -
Total 620.46 219.83
Contract balances®
Description As at 31 March 2025 As at 31 March 2024
Non-current Current Non-current Current
Trade receivables ' 12,690.38 13,123.73
Contract assets
Unbilled revenue* 2,253.99 - 1,453.56
Contract liabilities related to sale of goods
Advance from customers - 72540 - 62046
cd to trade recevables upon billing to customers

Reconciliation of revenue recognised in Statement of Profit and Loss with Contract price
Description Year ended Year ended
31 March 2025 | 31 March 2024
Contract price 43,162.16 48,205.03
ss: Sales return (260.20) (198.24)
: Warranty expenses (529.86) (602.60)
Revenue from operations as per Statement of Profit and Loss 44,372:10 47,404.19

Performance obligations
eubligntion is satsfied upon delivery of the product and payment is generally due within 7 o 120 days from delivery.

[ ™
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Details of CSR expenditure:

Particulars

31 March 2025

31 March 2024

a) Gross amount required to be spent by the Company during the vear

172.02

140.47

b) Amount approved by the Board to be spent during the year.

172.02

140.47

¢) Amount spent during the year ended on 31 March 2025: In cash

Yet to be paid in
cash

Total

1) (:(ms{rucT.it)n/;lcc.luisiLi()n of any assct -

i) On purposes other than (i) above 259.13

259.13

d) Amount spent during the year ending on 31 March 2024: In cash

Yet to be paid in
cash

Total

i) Construction/acquisition of any asset -

155.08

i) On purposes other than (i) above

155.68

(e) Details of spent on other than ongoing projects:

For the year ended

For the year ended

31 March 2025 31 March 2024
(1) Promoung education including special cducaton and employment enhancing vocation skills especially among 244.35 155.68
children, women, elderly and the differently abled and livelihood enhancement projects
(i) ensuring environmental sustainability, ecological balance, protection of flora and fauna, animal welfare, 14.78 -
agroforestry, conservation of natural resources and maintaining quality of soil, air and water including contribution to
the Clean Ganga FFund setup by the Central Government for rejuvenation of river Ganga;
Total 259.13 155.68

f) There are no unspent amount during at the end of year.

g) Details of excess CSR expenditure:

31 March 2025

31 March 2024

Opening Balance as at 1 April 15.21 -

Amount required to be spent during the year 172.02 140.47

Amount spent during the year 259.13 155.68
102.32 15.21

Closing Balance 31 March

(This space has been inlentionally lft blank)
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(a)

(b)

(d)

Share based payments

Scheme details

The Holding Company has Fmployee Stock Option Scheme e "Amber Interprises Indin Limited - Employee Stock Option Plan 2017 ("Plan"), under which the Nommanon and Remuneration
Commuttee, atits discretion, may grant share opuons of the company to ehigible employees of the Company or to the emplovees of any of its subsidiany company. Under this plan, the opuons shall vest not
carhier than 1 (One) year and not later than maximum Vesting Period of 3 (I've) vears from the date of Grant. Vesung of Opnons would be subject to continued employment with the Company, including

with the Subsidianies, as rhe case may be, and thus the Opnons would vest essenually on passage of nme.

Number of options granted Grant date Vesting date Exercise period Exercise price Fair value on grant date
17500+ 19-Apr-21 18-Apr-23 3 years from date of vesung 240000 1,437.20
175000 19-Apr-21 18-Apr-24 3 years from date of vesung 2,400,600 1,398.10
17500% 19 Apr 21 18 Apr 23 3 years from date of vesting 2, o0 1,730
1,250 13-May-22 12-May-23 3 vears from date of vesung 2,879.45 1,372.00
1,250 13-May-22 12-May-24 3 vears from date of vesting 2,879.45 1,533.90
1,250 13-May-22 12-May-25 3 years from date of vesting 2,879.45 1,67 1.on
1,250 13 May 22 12 Mav 26 3 years from date of vesting 2,879.45 1,823.20
*Oue of the employee of Holding Company is transferred ta the Company. Aecordingly, ESOPs granted to bim are also transferred from Holding Campany to the Company,
Compensation expenses anising on account of the share based payments
31 March 2025 31 March 2024
Iixpenses ansing from equaty — settled share-based payment transactions 38.61 200.75
Total 38.61 200.75

Fair value on the grant date

The fair value at geant date 1s determined using “Black Scholes Pricing Model” which takes mto account the exercise price, term of the option, share prce at grant date and expected price volatility of the
underlying shares, expecred dividend yield and the risk free nterest rte for the term of the option.

The followng mputs were used to deternune the fare value for options granted on 19 Apnl 2021:

Description

Vest 2

Vest 3

Vest 4

Number of options granted
Grant date
Financial year of exercise

17,500.00
19-Apr-21

2023-24 to 2026-27

17,500.00
19-Apr-21
2024-25 to 2027-28

17,300.00
19-Apr-21

2023-26 1o 2028-29

Share price on grant date (in INR) 3,147.95 3,147.95 3,147.95
Expected life (in years) 35 +5 35
Price volatlity of company's share * 42,40 +2.10% 42.20%%
Risk free interest rate 520 3.50% 3.8000
Exercise price (in INR) 240000 2,400.00 2,400.00
Dividend vield 0.29% 0.29% (L.29%
Fair value of option (in INR) 1,457.20 1,398.10 1,731.00
The following mputs were used to deternine the fair value for options granted on 13 May 2022;

Description Vest 1 Vest 2 Vest 3 Vest 4
Number of options granted 1,250.00 1,250.00 1,250.00 1,250.00

Grant date
IFinancal vear of vesung

Share price on grant date (in INR) 3,379.43 3,379.45 3,379.45 337945
Expected life (in years) 235 35 +3 55
Price volaulty of company's share * +7.10% 43.70%% H1.90% +1.90%
Rusk free interest rate 6.70%% 7.10% 7200 T.40%
Exercise price (in INR) 2,879.45 2,879.45 287945 2,879.45
Dividend vield 0.29% 10.29% 0.29%% .29
Fair value of option (in INR) 1,372.00 1,533.90 1,674.00 1,731.00

13-May-22

2023-24 to 2026-27

13-May-22

2024-25 1o 2027-28

13-May-22

2025-26 to 2028-29

13-May-22

2026-27 to 2029-30

* The measure of volaality used is the annualized standard deviation of the continuously compounded rates of return of stock over the expected lives of different vests, prior to grant date. Volatility has been

calculated based on the daily closing market price of the Company's stock on BSE over these years.

Movement in share options during the year

Description

Number of options

Weighted average
exercise price

Options outstanding as at 31 March 2023

Opuons granted during the year

Options forfeited/lapsed/expired during the year

Oprions exercised duning the year

Options outstanding as at 31 March 2024

Options granted during the year
Options forfeited dunng the year

Opuions lapsed/expired dunng the year

Opuons exeraised durning the vear

Options outstanding as at 31 March 2025 “#

Lxercisable at the end of the period.

57,500

57,500
5,000

52,500
35,000

2,441.69

2,441.69

287945

2,400.00
2,400,00

" The weighted average remaining contractual life of the share options outstanding at the end of year 1s 2.05 years (31 March 24 2.62 years)
# The weighted average fair value of share options outstanding at the end of year 1s INR 1,395.43 per share option (31 March 24: INR 1,593.89 per share option)

(This space has been intentionatly left blank)
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52 Additional regulatory information

(1) The Company do not have any Benami property, where any proceeding has been imitiated or pending against the Company for holding any Benami property. Under the

Prohibition of Benami Property T'ransactions Act, 1988 and rules made thereunder.

(i) The Company has not been declared a wilful defaulter by any bank or financial insttution or government or any government authority.

(n1) The Company does not have any transaction with the companies struck off under secrion 248 of Companies Act, 2013 or seetion 5600 of Companies Act, 1956 for the

vear ended 31 March 2025,

The following table summanses the transactions with the companies struck off under scetion 248 of the Companies Act, 2013 or section 3610 of Companies Act, 1956 for

the yvear ended as at March 31, 2024

Name of struck off company

Nature of transactions
with struck off

Balance outstanding as
on 31 March 2024

Relationship with the Struck
off company, if any

I‘anuc India Povate Limited

- 7 company

Sai Stainless Steel Works Pyt Led Purchase of raw matcral 4.75 [xternal Vendor
Danfoss Industries Private Limited Purchase of raw matenal 52.02 External Vendor
Crystic Resins (India) Privare Limired Purchasc of raw marenal 0.70 Lxternal Vendor
[udo Butish Guuonenes Puvate Linied Purcliuse ol unifonn (5.81) Lxternal Vendut
Purchase of raw matenal 0.07 Lxternal Vendor

(iv) The Company does not have any charges or satisfaction which are ver to be registered with the Registrar of Companies beyond the statutory period.
(ORY
(v1) The Company has not advanced or loaned or mvested funds to any other person(s) or entity(ies), mcluding foreign entities (Intermediaries) with the understanding
that the Intermediary shall other than those mentioned in note 6:

(a) directly or indireetly lend or invest in other persons or entities dentified in any manner whatsoever by or on behalf of the Company (Ulumate Beneficiaries) or

s Company has not entered mnto any schieme ol arangement which has an accounting impact on current or previous financial year.

(b) provide any guarantee, secunty or the like to or on behalf of the Ulimate Benceficiaries.

(vti) The Company has not recetved any fund from any person or entity, including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Company shall:

(a) directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ulumate Beneficiaries) or
(b) provide any guarantee, sccurity or the like on behalf of the Ultimate Beneficiaries.

(viii) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income dunng the year in the
tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

(ix) The Company has not traded or invested in crypto currency or virtual currency during the current or previous year,

(x) The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

53 During the year ended 31 March 2024, the Company have made investment in "AT Railway Sub Systems Private Limited” and "'Shivaliks Mercanule Limited  (formerly
known as Shivaliks Mercantile Private Limited)” vide which it became wholly owned subsidiary and joint venture of the Company respectively. The Company, being
wholly owned subsidiary of Amber Enterprises India Limited, has availed exemption under Ind AS 110 - "Consolidated Financial Statements” from preparation of
consolidated financial statements (CIFS) since the ultimate holding company, Amber Enterprises India Limited, has prepared the consolidated financial statements which
are available for public use.

54  The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the same has operated

throughout the year for all relevant transactions recorded in the software, except that audit trail feature is not enabled at the database level insofar as it relates to Microsoft
D365 accounting software. Further no instance of audit trail feature being tampered with was noted in respect of accounting software where the audit trail has been

enabled.

Additionally, the audit trail of prior years has been preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and

recorded in the respective years.

55  In pursuant to the recent amendment in Companies (Accounts) Rules 2014, the Company 1s maintaining proper books of account and other relevant books and papers in
clectronic mode which is accessible in India at all times. [However, the books of account maintained in electronic mode is currently not being backed-up on daily basis on a

server physically located in India for a period not more than 28 days in the accounting software due to design issue of Microsoft D365,
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