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Indef Manufacturing Limited

Indﬂf (Wholly owned subsidiary of Hercules Hoists Limited)

NOTICE is hereby given that the 1* Annual General Meeting (“ACM”) of the members of Indef
Manufacturing Limited will be held on Friday, August 11, 2023, at 2.30 PM at registered office of the
Company situated at Bajaj Bhavan, 226, Jamnalal Bajaj Marg, Nariman Point, Mumbai, Maharashtra-
400021 to transact the following businesses: -

To receive, consider and adopt the audited statement of profit and loss account for the year ended
March 31, 2023, and the balance sheet as at that date and report of directors and auditors thereon.

To appoint a director in place of Shri Nirav Nayan Bajaj [DIN No. 08472468] who retires by rotation
and being eligible, offers himself for re-appointment.

To consider and, if thought fit, to pass the following resolution as an ordinary resolution:

“RESOLVED THAT pursuant to the provisions of Sections 139, 142 and other applicable provisions, if
any, of the Companies Act, 2013, and the Companies (Audit and Auditors) Rules, 2014, as amended
from time to time, Kanu Doshi Associates LLP, chartered accountants (Firm Registration No.
104746W/W100096) be and is hereby appointed as statutory auditors of the Company to hold office
from the conclusion of this AGM till the conclusion of the 6" AGM to be held in the year 2028, at such
remuneration, as may be mutually agreed between the Board of Directors of the Company and the

statutory auditors.”

NOTES:

SRAIDS

A member is entitled to attend, and to vote, to appoint a proxy in his/her place to attend the meetings.
The route map is enclosed to be annexed to this notice.

All documents referred to in the accompanying notice and explanatory statement, if any, shall be open
for inspection at the registered office of the Company during the office hours on all working days up
to the date of AGM. Members seeking to inspect such documents can send an email to:

ksm@indef.com.

On behalf of the Board of Directors

fL..——n._:_,'

Dated: 26/05/2023 Shekhar Bajaj

Place: Mumbai

Corporate Office Registered Office

501 to 504, Shelton Cubix T. +9102245417300/01 Bajaj Bhawan, 2™ Floor
Sector 15, Plot No. 87 E: indef@indef.com 226, Jamnalal Bajaj Marg
CBD Belapur, New Mumbai 400614 U: www.indef.com Mumbai 400 021, INDIA

Maharashtra INDIA

Chairman
(DIN No. 00089358)
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Ry
o

i Dated: 26/05/2023 Shekhar Bajaj

Place: Mumbai Chairman
(DIN No. 00089358)
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To,
The Members,

Your directors have pleasure in presenting herewith their 1** directors’ report on the business and
operation of the Company together with the audited statements of accounts of the Company for the
financial period ended on 31* March, 2023.

Financial Results
(Amount in Rs.)

PARTICULARS 2022-23

Revenue from Operations Nil
Other Income NIL
Total Expenses 94,614
Profit or (Loss) before Tax (94,614)
Less: Current Tax Nil

Deferred Tax Nil
Add /Less : Prior Period Tax Nil
Profit or (Loss) After Tax (94,614)

Operations

This is the first financial period of the Company since its incorporation. The Company was incorporated
on September 12, 2022 under the Companies Act, 2013. During the FY 2022-23, the Company has not
carried any business activities. For the financial period 2021-22, the Company has earned loss before
tax of Rs. 96,614/-. The Company is taking effective steps to improve its performance in the upcoming

years,

Dividend

The directors do not recommend any dividend for the period ended 31% March 2023.

Scheme of Demerger

The scheme of arrangement between Hercules Hoists Limited (‘HHL’) and Indef Manufacturing Limited
(‘IML’) under section 230-234 and other applicable provisions of the Companies Act, 2013 was
approved by the Board of Directors of the both the Companies on September 23, 2022. The scheme
envisages transfer of manufacturing business of HHL to its wholly owned subsidiary (WQOS), namely
IML, by way of a demerger in order to segregate the manufacturing business from investment business
of HHL. HHL will continue to carry on the investment business post this scheme. Pursuant to the
demerger, shares in the ratio of 1:1 will be issued to shareholders of HHL and shares held by HHL in
IML will get cancelled thereby replicating mirror shareholding pattern of HHL in IML.




Indef Manufacturing Limited

l“dﬂr (Wholly owned subsidiary of Hercules Holsts Limited)

The Hercules Hoists Limited has received ‘No objection’ to file the draft scheme before National
Company Law Tribunal, from BSE on 23th May 2023 and from NSE on 24th May 2023. The Company
will file application for sanction of the scheme before National Company Law Tribunal (‘NCLT’) bench
in Mumbal

5. Material changes affecting the financial position of the company:

There were no material changes and commitments affecting the financial position of the Company
which have occurred between the end of the financial period of the Company to which the financial
statements relate and the date of the report.

6. Disclosure of orders passed by regulators or courts or tribunal:

During the period under review, no significant and material orders have been passed by any regulator
or court or tribunal, which can have any impact on the going concern status and the Company’s

operations in future.

7. Directors and Independent Directors:
The Board of Director(s) of the Company is duly constituted in terms of the provisions of the
Companies Act, 2013. As on 31* March 2023, the Board of Directors comprises of following directors,

namely:
1. Mr. Shekhar Bajaj (DIN- 00089358)

2. Mr. H A Nevatia (DIN- 00066955)
3. Shri Nirav Nayan Bajaj (DIN-08472468)

Shri H A Nevatia was appointed as whole-time director of the Company with effect from November
11, 2022 for a period of one year and his his appointment as whole-time director was confirmed in

the extra-ordinary general meeting dated December 5, 2022.

The provisions of Section 149 pertaining to the appointment of independent directors do not apply to
the Company.

Q 8. Internal Financial Controls with reference to the Financial Statements:

There were adequate internal control procedures commensurate with the size of the Company and
nature of its business. During the FY 2022-23, no major weaknesses have been noticed in the internal

control procedure.
9. Particulars of Loans, Guarantees or Investments under section 186:

The particulars of loans, guarantees or investments, if any, made by the Company under Section 186
of the Companies Act, 2013 (the “Act”) during the period under review are disclosed in the Financial

Statements.

Corporate Office Registered Office

501 to 504, Shelton Cubix T: 491022 45417300/01 Bajaj Bhawan, 2" Floor
Sector 15, Plot No. 87 E: indef@indef.com 226, Jamnalal Bajaj Marg
CBD Belapur, New Mumbai 400614 U: www.indef.com Mumbai 400 021, INDIA
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Holding Company:

Hercules Hoists Limited is the parent company of your Company within the meaning of Companies
Act, 2013, by holding 100000 equity shares through self plus its nominees consisting of 100 % of the

total paid-up capital.

Board Evaluation

The provisions of Section 134(3) of the Companies Act, 2013, read with Rule 8(4) of the Companies
(Accounts) Rules, 2014 relating to the formal evaluation of the Board were not applicable to the
Company. Hence, disclosure under this clause is not applicable to the Company.

Directors’ Responsibility Statement:

To the best of knowledge and belief and according to the information and explanations obtained by
them, the directors make the following statement in terms of Section 134(3) (c) of the Companies Act,
2013:

a. that in the preparation of the annual accounts for the period ended March 31, 2023, the
applicable accounting standards had been followed along with proper explanation relating to
material departures, if any;

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

c. that the directors had taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

d. that the directors had prepared the annual accounts on a going concern basis; and

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

. Meetings of Board of Directors:

The Board of Directors met four times during the financial period ended March 31, 2023 in accordance
with the provisions of the Companies Act, 2013 and rules made there under. The dates of Board
meetings are September 19, 2022, September 23, 2022, November 11, 2022, and February 9, 2023.

The intervening gaps between the meetings were within the period prescribed under the Companies
Act, 2013. All the directors have attended all the meetings. The directors actively participated in the
meetings and contributed valuable inputs on the matters brought before the Board of Directors from

time to time.

CIN: U29308MH2022PLC390286
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Changes in Share Capital:

As on 31* March 2023, the issued, subscribed and paid-up share capital is Rs. 1 lakh. The shareholder
approved the sub-division of face value of the share from Rs. 10 to Rs.1 per share on March 10, 2023.

Particulars of Contracts or Arrangements with Related Parties:

There are no contracts/arrangements/transactions entered by the Company during the financial
period 2022-23 with related parties. The disclosure of related party transactions as required under
Section 134(3)(h) of the Companies Act, 2013 in Form AOC 2 is not applicable.

Web link of Annual Return:

As the first year of the Company, hence provision of amended Section 134(3)(a) [posting of annual
return on the website of the company] is not applicable to the Company.

AUDITORS:

A) Statutory Auditor:
M/s. Kanu Doshi Associates LLP, Chartered Accountants (Firm Registration No. 104746W/W100096)

were appointed as the first statutory auditors of the Company for the financial period beginning from
the date of incorporation i.e., September 12, 2022 up to the 31 March, 2023.

Further, Board of Directors recommend to re-appoint M/s. Kanu Doshi Associates LLPfor further term
of Five years from the conclusion of 1st Annual General Meeting till the conclusion of 6th Annual
General Meeting to be held in the calendar period 2028. i.e., for the financial period 2023-24 to 2027-

28.

Notes on financial statement referred to in the auditor’s report are self-explanatory and do not call
for any further comments. There were no qualifications, reservations or adverse remarks made by the

auditors in their report.

B) Cost Auditor
As per the cost audit rules and/or orders, cost audit and appointment of cost auditor were not

applicable to the Company for the financial period ended March 31, 2023.

C) Secretarial Auditor:

The provisions of Section 204 of the Companies Act, 2013 relating to secretarial audit and appointment
of secretarial auditor were not applicable to the Company during the financial period ended 31st
March 2023. The Company complies with applicable secretarial standards issued by the institute of

company secretaries of India.

Registered Office

CIN: U29308MH2022PLC390286




Indef Manufacturing Limited

inder (Wholly owned subsidiary of Hercules Hoists Limited)

18.

19,

20.

21.

22.

Corporate Office Registered Office

501 to 504, Shelton Cubix T: +91022 45417300/01 Bajaj Bhawan, 2™ Floor
Sector 15, Plot No. 87 E: indef@indef.com 226, Jamnalal Bajaj Marg
CBD Belapur, New Mumbai 400614 U: www.indef.com Mumbai 400 021, INDIA

Maharashtra INDIA

D) Internal Auditor

The provisions of Section 138 of the Companies Act, 2013 relating to internal audit was not applicable
to the Company during the financial period ended 31st March 2023,

Corporate Social Responsibility Initiatives:

As the Company is not having net worth of Rupees Five Hundred Crores or more, or turnover of Rupees
One Thousand Crores or more or a net profit of Rupees Five Crores or more during any financial period,
the Company is not required to comply with the provisions of Section 135 of the Companies Act, 2013
with the regard to the formation of the CSR committee and undertaking of social expenditure as

required under the said section.

Particulars of Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and
Outgo
This is the first financial period of the Company since incorporation. The Company was incorporated

on September 12, 2022, under the Companies Act 2013. During the period 2022-23, the Company has
not carried any business activities. Further, it is not possible to comment on conservation of energy,

technology absorption and foreign exchange earnings and outgo.

Risk Management

The Company recognizes that risk is an integral part of business and is committed to managing the
risks in a proactive and efficient manner.

Committees of the Board:

The provisions of Section 177 (Audit Committee), Section 178 (Nomination and Remuneration
Committee), Section 135 (CSR Committee) and Section 178(5) (Stakeholders Relationship Committee)
of the Companies Act, 2013 and the rules made there under were not applicable to the Company and
hence the Company has not formulated any of the aforesaid committees during the financial period

under review.

Vigil Mechanism:

The provisions of Section 177(9) & (10) of the Companies Act, 2013 relating to the establishment of a
vigil mechanism were not applicable to the Company for the period 2022-23. Hence, the Company has

not established any such mechanism.

CIN: U29308MH2022PLC390286
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Dated :26/05/2023
Place : Mumbai

Corporate Office Registered Office
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Particulars of Employees

During the period under review, there were no employees attracting the provisions of Section 197 of
the Companies Act, 2013 read with Rule 5 of the Companies (Appointment and Remuneration of

Managerial Personnel) Rules, 2014.

Disclosures under Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal)
Act, 2013:

The Company is committed to provide a safe and conducive work environment to its employees. The
directors further state that during the period under review, there were no cases filed pursuant to the
Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013.

Company’s directors take this opportunity to thank the banks, government authorities, regulatory
authorities, stock exchanges, employees and all stakeholders for their continued co-operation and

support to the Company.
On behalf of the Board of Directors

-
-

PR« B,

—

Shekhar Bajaj
Chairman
(DIN No. 00089358)

oy
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INDEPENDENT AUDITORS' REPORT TR IR

To the Members of INDEF MANUFACTURING LIMITED

Report on the Audit of the Financial Statements

Opinion

We have audited the Financial Statements of INDEF MANUFACTURING LIMITED (“the
Company"), which comprise the Balance Sheet as at March 31, 2023, and the Statement of
Profit and Loss (including Other Comprehensive Income), Statement of Changes in Equity
and Statement of Cash flows for the period from 12" September, 2022 to March 31, 2023, and
notes to the Financial Statements, including a summary of the significant accounting policies
and other explanatory information (hereinafter referred to as “the Financial Statements"). The
Comparative financial information of the Company for the year ended March 31, 2022 would
not be applicable as it is the first year of the Company.

@) In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid Financial Statements give the information required by the Companies Act,

2013 (“the Act”) in the manner so required and give a true and fair view, in conformity with the
accounting principles generally accepted in India. of the state of affairs of the Company as at

March 31, 2023, and its net loss including other comprehensive loss, changes in equity and

its cash flows for the year ended on that date.
Basis for Opinion

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

@; Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the Financial Statements of the current period. These matters were
addressed in the context of our audit of the Financial Statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters. We have
determined that there are no key audit matters to be communicated in our report.

Other Information _

The Company's Management and the Board of Directors are responsible for the other
information. The other information comprises the information included in the Company's
annual report, but does not include the Financial Statements and our auditors' report thereon.

Our opinion on the Financial Statements does not cover the other information and we do not :
express any form of assurance conclusion thereon. i

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

Responsibilities of Management and Those charged with Governance for the Financial
Statements

The Company's management and the Board of Directors is responsible for the matters stated
in Section 134(5) of the Act with respect to the preparation of these Financial Statements that
give a true and fair view of the financial position, the financial performance, the changes in
equity and the cash flows 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. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets
of the Company and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the Financial
Statements that give a true and fair view and are free from material misstatement, whether

due to fraud or error.

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

The Board of Directors is also responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

+ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the
Companies Act, 2013, we are also responsible for expressing our opinion on whether the
company has adequate internal financial controls system in place and the operating
effectiveness of such controls.

Gontinuation Sheet
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+ 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 Financial Statements,
including the disclosures, and whether the Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the Financial Statements of the current
period and are therefore the key audit matters. We describe these matters in our auditor's
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best
of our knowledge and belief were necessary for the purposes of our audit of the
aforesaid Financial Statements.

b) In our opinion, proper books of account as required by law relating to preparation of
the aforesaid Financial Statements have been kept by the Company so far as it
appears from our examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Cash Flow Statement dealt
with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the Financial Statements.

Continuation Sheet
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d) In our opinion, the aforesaid Financial Statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies

() (Account) Rules, 2014,

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

f) This Report does not contain a statement with respect to the adequacy of the internal
financial controls over financial reporting of the company and the operating
effectiveness of such controls, as per Clause (i) of section 143(3) of the act as, in our
opinion, and according to the information and explanations given to us, the clause is
not applicable in the case of the company.

g) The provisions of section 197 read with schedule V of the Act are not applicable to
the Company for the year ended March 31, 2023.

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

i. The Company does not have any pending litigations which have an impact on its
financial position.

ii. The Company did not have any material foreseeable losses on long-term
contracts including derivatives contracts.

ii. There were no amounts required to be transferred to the Investor Education and
Protection Fund by the company.

iv. a. The management has represented that, to the best of its knowledge and belief,
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 persons or entities, including foreign entities (“Intermediaries”), with the
understanding, whether recorded in writing or otherwise, that the Intermediary
shall:

o directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever (“Ultimate Beneficiaries") by or on behalf of
the Company or

e provide any guarantee, security or the like to or 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 persons or
entities, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall:

e directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of
the Funding Party or

e provide any guarantee, security or the like from or on behalf of the
Ultimate Beneficiaries; and
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c. Based on such audit procedures as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to helieve
that the representations under sub-clause (d) (i) and (d) (ii) contain any material
mis-statement,

V. The Company has not declared or paid dividend during the year. Hence,
provisions of Section 123 of the Act are not applicable to the Company.

For Kanu Doshi Associates LLP
Chartered Accountants
FRN. No. 104746W/\W100096

Kunal Vakharia

Partner

Membership no. 148916 i
UDIN: 23148916BGUSYT4821

Place: Mumbai
Date: 26" May 2023
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ANNEXURE A TO THE AUDITOR'S REPORT

w Referred to in paragraph 2 of ‘Report on other Legal and Regulatory Requirements’ in our
Report of even date on the accounts of INDEF MANUFACTURING LIMITED for the year

ended March 31, 2023

I The Company does not have Property, plant and equipment. Hence clause 3(i) of the
Order is not applicable,

i, The Company's nature of operations does not require it to hold inventories.
Consequently, clause 3(ii) of the Order is not applicable.

iii. According to information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not made any
investments, provided guarantee or security or granted any advances in the nature of
loans, secured or unsecured, to companies, firms, limited liability partnerships or other
parties covered in the register maintained under Section 189 of the Act. Hence sub
clauses (a) to (f) of clause 3(iii) are not applicable to the Company.

v, According to information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not given any loans, or

. provided any guarantee or security as specified under Section 185 of the Companies

Act, 2013 and the Company has not made any investments, not provided any guarantee
or security as specified under Section 186 of the Companies Act, 2013.

V. The Company has not accepted any deposits from the public within the meaning of
Sections 73, 74, 75 and 76 of the Act and the rules framed there under to the extent
notified and therefore clause 3(v) is not applicable.

Vi The Central Government has not prescribed the maintenance of cost records under sub-
Section (1) of Section 148 of the Companies Act, for any of the products of the Company.

Vi, (a) The Company is regular in depositing with appropriate authorities undisputed
statutory dues including Provident Fund, Employees’ State Insurance, Income Tax,
Customs Duty, Cess, Goods & Service Tax and any other material statutory dues
applicable to it and there were no arrears as at March 31, 2023 for a period of more
than six months from the date they became payable.

viii.  According to the information and explanations given to us and on the basis of our

examination of the records of the Company, the Company has not surrendered or

& disclosed any transactions, previously unrecorded as income in the books of account, in
C tax assessments under the Income tax Act, 1961 as income during the year.

iX. (a) According to the records of the Company examined by us and information and
explanation given to us, the Company does not have any long term borrowing and
therefore sub-clause (a) of clause (ix) of the Order is not applicable.

(b) According to the information and explanation given to us and on the basis of our
examination of the records of the Company, the Company has not been declared a
wilful defaulter by any bank or financial institution or government or government

authority.

(c) According to the information and explanations given to us by the management, the
Company has not obtained any term loans. Accordingly, clause 3 (ix) (c) of the Order
is not applicable.

(d) According to the information and explanation given to us and on an overall-
examination of the balance sheet of the Company, we report that no funds
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short term basis have been utilized for long term purposes. Accordingly, clause
3(ix)(d) of the Order is not applicable.

(e) According to the information and explanation given to us and on an overall
examination of the Financial Statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries as defined under the Companies Act, 2013. Accordingly,
clause 3(ix)(e) of the Order is not applicable.

(f) According to the information and explanation given to us and procedures performed
by us, we report that the Company has not raised loans during the year on the pledge
of securities held in its subsidiaries as defined under the Companies Act, 2013,
Accordingly, clause 3(ix)(f) of the Order is not applicable.

(@) The Company has not raised any money by way of public issue/ further offer
(including debt instruments) and through term loans during the year. Accordingly, clause
3 (x)(a) of the order is not applicable to the Company.

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

(a) Based upon the audit procedures performed and information and explanation given
by the management, considering the principles of materiality outlined in Standards on
Auditing, we report that no fraud by the Company or on the Company has been noticed
or reported during the year.

(b) According to the information and explanations given to us, no report under Section
143 (12) of the Companies Act, 2013 has been filed by the auditors in Form ADT-4
as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

(c) We have taken into consideration the whistle blower complaints received by the
Company during the year while determining the nature, timing and extent of our audit
procedures.

In our opinion and according to the information and explanations given to us, the nature
of the activities of the company does not attract any special statue applicable to Nidhi
Company. Accordingly, clause 3(xii) of the order is not applicable to the company.

According to the information and explanation given to us, and based on our examination
of the records of the Company, transactions with the related parties are in compliance
with Sec 177 and 188 of Companies Act, 2013 where applicable and details of such
transactions have been disclosed in the Financial Statements as required by the
applicable accounting standards.

In our opinion and based on our examination, the company does not have an internal
audit system and is not required to have an internal audit system as per provisions of the
Companies Act 2013. Accordingly, clause 3(xiv) of the order is not applicable to the
company.

In our opinion and according to the information and explanations given to us and based
on our examination of the records of the Company, the company has not entered into
any non-cash transactions with directors or persons connected with him. Accordmgly,
clause 3 (xv) of the Order is not applicable to the Company.

Continuation Sheet
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XVi,

XVii,

XViii,

XiX.

XX.

(a) The company is not required to be registered under Sec 45-1A of the Reserve Bank
of India Act, 1934. Accordingly, clause 3 (xvi)(a) of the Order is not applicable to the
Company,

(b) The company is not required to be registered under Sec 45-1A of the Reserve Bank
of India Act, 1934, Accordingly, clause 3 (xvi)(b) of the Order is not applicable to the
Company.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations
is made by the Reserve Bank of India. Accordingly, clause 3 (xvi)(c) of the Order is
not applicable to the Company.

(d) According to the information and explanations provided to us during the course of
audit, the Group does not have any CIC. Accordingly, clause 3 (xvi)(d) of the Order is
not applicable to the Company.

The Company has incurred cash losses in the current year amounting to Rs. 94,614/-,

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

According to the information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of realisation of financial assets and payment of
financial liabilities, other information accompanying the 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 the 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 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 our opinion and according to the information and explanations given to us, there is no
unspent amount under section 135 (5) of the Companies Act, 2013 pursuant to any
project. Accordingly, clauses 3(xx) (a) and 3(xx) (b) of the Order are not applicable.

For Kanu Doshi Associates LLP
Chartered Accountants
Firm registration No: 104746W/WW100096

I

Kunal Vakharia

Partner

Membership No: 148916
UDIN: 23148916BGUSYT4821

Place: Mumbai
Date: 26" May 2023




Indef Manufacturing Limited
Balance Sheet As At 31st March, 2023

Particulars Hote AR At Lut
No. March 2023
ASSETS
(1) Non - Current Assets
(a) Property, Plant and Equipment -
Total Non- Current Asscts -
(2) Current Assets
(n) Financial assets
(i) Cash and cash equivalents 3 31,886
Total Current Assets 31,886
TOTAL ASSETS 31,886
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 4 1,00,000
(b) Other Equity 5 (94,614)
Total Equity 5,386
LIABILITIES
(1) Non Current Liabilities
(a) Financial Liabilities
Total Non- Current Liabilities -
(2) Current Liabilities
(a) Provisions 6 26,500
Total Current Liabilities 26,500
TOTAL EQUITY AND LIABILITIES 31,886
Summary of significant accounting policies 2

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

As per our report of even date attached.

FOR KANU DOSHI ASSOCIATES LLP FFOR AND ON BEHALF OF
CHARTERED ACCOUNTANTS BOARD OT DIRECTORS
Firm's Registration Number: 104746W/W100096 i

L
Ké 5AKHARJA SHEKHAR BAJAJ
PARTNER 7 DIRECTOR

DIN- 00089358

1 GPIGE)

H.A. NEVATIA
WHOLE TIME DIRECTOR
DIN-00066955

PLACE : MUMBAI _
DATED : 26/05/2023 : @ﬂ/

MEMBERSHIP NO. 148916




Indef Manufacturing Limited

Statement of Profit and loss for the period from 12th September, 2022 to 31st
March, 2023

Particulars Note No. From 12th September 2022
to 31st March 2023

Revenue from operations
Total Income

Expenscs

Other Expenses

Total Expensos

Profit before exceptional items & tax
Add: Exceptional Items
Profit/(Loas) before tax
Less: Tax expenses

(1) Current tax

(2) Deferred tax

Total Tax Expenses

7 94,614
94,614
(94,614)

(94,614)

Profit after tax A (94,614)

Other Comprehensive Income
A. (i) Items that will be reclassified to profit or loss

(ii) Income tax relating to items that will be reclassified to

profit or loss
B. (i) Items that will not be reclassified to profit or loss

(i) Income tax relating to items that will not be
reclassified to profit or loss
Total Other Comprehensive Income for the year

Total Comprehensive Income for the year (A+B) (94,614)

Earning per equity share (Face Value of Rs, 1/- each)

-0.95

(1) Basic
-0.95

(2) Diluted
Summary of significant accounting policies
The accompanying notes are an integral part of the financial statements.

As per our report of even date attached.

FOR KANU DOSHI ASSOCIATES LLP FOR AND ON BEHALF OF

CHARTERED ACCOUNTANTS BOARD OF DIRECTORS
Firm's Registration Number: 104746W/W100096 Sl
C——a—
KUN AKHARIA 5 SHEKHAR BAJAJ
DIRECTOR

PARTNER

MEMBERSHIP NO. 148916 DIN- 00089358

'. i, 20

H.A. NEVATIA
WHOLE TIME DIRECTOR
7 DIN-00066955

PLACE : MUMBAI

. ""*,.;—-‘ &
DATED : 26/05/2023 @‘ﬂ?




Indef Manufacturing Limited
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st March 2023
2022-23
RUPELS

A) CASH FLOW FROM OPERATING ACTIVITIES
Not Profit bofore tax & Extraordinary Itlems (94,614)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES (94,614)

Provisfons 26,500
26,500
Cash Qenerated from Operations (68,114)
Direct Taxen pald/(refund) -
NET CASH FROM OPERATING ACTIVITIES (68,114)
B) CASH FLOW FROM INVESTING ACTIVITIES
lusue of Share Capital 1,00,000
1,00,000
NET CASH USED IN INVESTING ACTIVITY 1,00,000
C) CASH FLOW FROM FINANCING ACTIVITIES
NET CASH USED IN FINANCING ACTIVITY -
NET CHANQES IN CASH & CASH EQUIVALENTS(A+B+C) 31,886
OPENING BALANCE OF CASH & CASH EQUIVALENTS -
CLOSING BALANCE OF CASH & CASH EQUIVALENTS 31,886
31,886
Notes
@ Closing Balance of Cash & Cash Equivalents
1 Cash and Cash Equivalents Includes: (Refer Note No 16)
CASH IN HAND -
BALANCE WITH BANKS
- In Current Account 31,886
31,886

As per our report of even date attached.

FOR KANU DOSHI ASSOCIATES LLP FOR AND ON BEHALF OF BOARD OF

CHARTERED ACCOUNTANTS DIRECTORS

Firm's Registration Number: 104746W/W100096 I
Pr—— T

©—

KUNAL SHEKHAR BAJAJ

PARTNER DIRECTOR

MEMBERSHIP NO. 148916 DIN- 00089358

H.A, NEVATIA

WHOLE TIME DIRECTOR

PLACE : MUMBAI
DIN-00066955

DATED : 26/05/2023




Indef Manufacturing Limited

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31st MARCH, 2023

A. Equity Share Capital

(In Rupees)

Particulars No of Shares Amount
Balance at at 31st March, 2022 - -
Changes in equity share capital during the year 1,00,000 1,00,000
Balance at at 31st March, 2023 1,00,000 1,00,000

B. Other Equity

Reserves and Total
Particulars Surplug
Retained
Earnings
Balance at at 31st March, 2022 ¢ B
PI'Oﬁt for the year (94 6 14) (94,6 14]
Balance at at 31st March, 2023 i941614) (94,614,

FOR KANU DOSHI ASSOCIATES LLP

CHARTERED ACCOUNTANTS

Firm's Registration Number: 104746W/W100096

4%

KUNAL VAKHARIA
PARTNER
MEMBERSHIP NO. 148916

PLACE : MUMBAI
DATED : 26/05/2023

FOR AND ON BEHALF OF BOARD OF
DIRECTORS

AR

Crmed

SHEKHAR BAJAJ
DIRECTOR
DIN- 00089358

W )

H.A. NEVATIA
WHOLE TIME DIRECTOR
DIN-00066955

o4
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Company Overview
The Company Is established on 12 September 2022 under the provisions of the Compnnies Act 2013, having Its registered offlce ol Hifuf

Bhavan, 226, Jamnalal Bajoj Marg, Nariman Point, Mumbai 400021, After demerger approval fom respetive authority , the manulncturing
netivity of Herculen Holats Limited will be transferred to Indef Manufacturing Limited as per approved elfective date,

Blgniflioant Accounting Polloles
Thin note providen n lint of the significant nccounting policies ndopted in the preparation of these finnncial statements, These policles hiwve

been conniatently applied to all the years presented, unless otherwise stated,

(A) Basls Of Proparation Of Finanolal Statoment

i) Complinnce with Ind AS
The financial statements Complies in all material aspects with Indian Accounting Standards (Ind AS) notified under the Compnnies

(Indinn Accounting Standards) Rules, 2015 ns amended and notified under Section 133 of the Companies Act, 2013 (the "Act”) and other
relevant provisions of the Act and other accounting principles generally nccepted in Indin,

The financinl statements were nuthorized for issue by the Company's Bonrd of Directors as on May 26,2023,

ii) Historical cost convention
The Company follows the mercantile ayatem of accounting and recognizes income and expenditure on an acerual basis, The finnnelal

statements are prepared under the historical cost convention, except in case of significant uncertainties and except for the following:

(n) Certain financial nssets and linbilities (Including Derivative Instruments) that are measured at fair value;
(b) Defined benefit plans where plan assets are measured at fair value,
(c) Investments are measured at fair value,

ili) Current and Non Current Classification,

All assets and liabilities have been classified as current or non-current as per the Company's operating cycle and other criterin set out in
the Schedule 111 to the Companies Act, 2013. Based on the nature of products and the time between the acquisition of nssets for
processing and their realisation in cash and cash equivalents, the Company has ascertained its operating cyele as 12 months for the

purpose of current = non-current classification of assets and linbilities,

(B) Uso of Estimates and Judgements

The preparation of financial statements requires management to make judgments, estimates and assumptions in the application of
accounting policies that affect the reported amounts of assets, liabilitics, income and expenses. Actual results may differ from these
estimates. Continuous evaluation is done on the estimation and judgments based on historical experience and other factors, including
expectations of future events that are believed to be reasonable. Revisions to accounting estimates are recognised prospectively.

(C) Financial Instruments

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

another entity.,
(I) Financial Assects

(i) Classification

The Company classifies its financial assets in the following measurement categories:
(a) Those to be measured subsequently at fair value (cither through other comprehensive income, or through profit or loss); and

(b) Those measured at amortised cost,

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

(a) For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income.

(b) For investments in debt instruments, this will depend on the business model in which the investment is held.

(c) For investments in equity instruments, this will depend on whether the Company has made an irrevocable clection at the time of initial
recognition to account for the equity investment at fair value through other comprehensive income.

The Company reclassifies debt investments when and only when its business model for managing those assets changes.

(i) Measurement
At initial recognition, the Company measures a financial assct at its fair value plus, in the case of a financial asset not measured at fair

value through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset. Transaction costs of
financial assets carried at fair value through profit or loss are expensed in profit or loss.




(a) Dabt Instruments
Subsequent measurement of debt instruments depends on the Company’s business model for managing the asset and the onnh flow

charncterinticn of the asset, There are three measurement categories into which the Company classifies its debt instruments:

Amortised cont: Assets that are held for collection of contractual cash {lows where those cash flows represent solely paymentn of principal
and Interest are mensured ot amortised cost, A gain or loss on a debt investment that is subsequently measured at amortised cont and s
not part of a hedging relationship in recognised in profit or loss when the nsset is derecognised or impaired. Interest income from thone
finnncinl nssets in included in other Income using the effective interest rate method,

Falr value through other comprehensive income (FVOCI): Assets that are held for collection of contractunl cash flows and for uelling the
financinl nanets, where the assets’ cash flows represent solely payments of principal and interest, are measured at fnir value through other
comprehensive income ('VOCI), Movements in the carrying amount are taken through OCI, except for the recognition of impairment galng
or losson, interest income and forelgn exchange gains and losses which are recognised in profit and loss, When the financial anset in
derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to profit or loss and recognined in other
income or other expennen (as applicable), Interest income from these financial assets is included in other income using the effective
intereat rate method,

Fair value through profit or loss (FVIPL): Assets that do not meet the criterin for amortised cost or FVOCI are mensured at fndr value
through profit or loss, A gain or loss on a debt investment that is subsequently measured at fair value through profit or loss and i not part
of n hedging relationship is recognised in profit or loss and presented net in the statement of profit and loss within other income or other
expenses (a8 applicable) in the period in which it arises. Interest income from these financial assets is included in other income or other

expenses, as applicable,

(b) Equity instruments
The Company subsequently mensures all equity investments at fair value. Where the Company’s manngement has selected to present falr

value gaina and losses on equity investments in other comprehensive income and there is no subsequent reclassification of fnir value gaing
and losses to profit or loss. Dividends from such investments are recognised in profit or loss as other income when the Company's right to

receive payments is established.,

Changes in the fair value of financinl nssets at fair value through profit or loss are recognised in other income or other expenses, s
applicable in the statement of profit and loss. Impairment losses (and reversal of impairment losses) on equity investments mensured at
FFVOCI are not reported separately from other changes in fair value.

(i) Impairment of financial assots

The Company nssesses on a forward looking basis the expected credit losses associated with its assets carried at amortise
I'VOCI debt instruments, The impairment methodology applied depends on whether there has been a significant increase in credit risk.
For trade receivables only, the Company applies the simplified approach permitted by Ind AS 109 Financial Instruments, which requires
expected lifetime credit losses (ECL) to be recognised from initial recognition of the receivables. The Company uses historical default rates
to determine impairment loss on the portfolio of trade receivables, At every reporting date these historical default rates are reviewed and
changes in the forward looking estimates are analysed.

d cost and

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no significant increase in credit risk, If

there is significant increase in credit risk full lifetime ECL is used.

(iv) Derecognition of financial assets
A financial asset is derecognised only when -

(a) The Company has transferred the rights to receive cash flows from the financial asset or
(b) Retains the contractual rights to receive the cash flows of the financial asset, but assume

flows to onc or more recipients.

s a contractual obligation to pay the cash

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of
ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially all
risks and rewards of ownership of the financial asset, the financial asset is not derecognised.

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial
asset, the financial asset is derccognised if the Company has not retained control of the financial asset. Where the Company retains
control of the financial asset, the asset is continued to be recognised to the extent of continuing invelvement in the financial asset.

(II) Financial Liabilities

(i) Measurement
Financial liabilities are initially recognised at fair value, reduced by transaction costs (in case of financial liability not at fair value through

profit or loss), that are directly attributable to the issue of financial linbility. After initial recognition, financial liabilities are measured at
amortised cost using effective interest method. The effective interest rate is the rate that exactly discounts estimated future cash outflow
(including all fees paid, transaction cost, and other premiums or discounts) through the expected life of the financial liability, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition, At the time of initial recognition, there is no financial

liability irrevocably designated as measured at fair value through profit or loss,

(ii) 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 de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognised in the statement of profit or loss.

(D) Financial guarantee contracts
Financial guarantee contracts are recognised as a financial liability at the time the guarantee is issued. The liability is initially measured at

fair value and subsequently at the higher of the amount determined in accordance with Ind AS 37 Provisions, Contingent Liabilities and
Contingent Assets and the amount initially recognised less cumulative amortization, where appropriate.




(I£) Bogment Report
() The company Identifies primary segment based on the dominant source, nature of risks and returns and the internal organisntion and

management structure, The operating segment are the segments for which separate [inancial information is available and for which
operating profit/loss nmounts nre evaluated regularly by the executive Management in deciding how to allocate resources and In annenning
performance,

(i) The annlysin of geographical segments is based on the areas in which major operating divisions of the Company operate,

(F) Inventorles Valuation
(i) Raw materinly, components, atores & spares, packing material, semi-finished goods & finished goods are valued at lower of cost and nel
realisnble value.

(i) Cost of Raw Materinln, components, stores & spares and packing material is arrived at Weighted Avernge Cost and Cost of semi-
fininhed good and fininhod good comprises, raw materials, direct labour, other direct costs and related production overheads,

(iii) Serap is valued nt net renlisable value.

(iv) Due allowances nre made in respect of slow movin, , non-moving and obsolete inventories based on estimate made by the
B 4

Manngement,

(G) Cash and onsh equivalents
Cash and cash equivalents includes cash in hand, deposits with banks, other short term highly liquid investments with original maturities

of three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in
value.

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes outstanding bank overdrall shown
within current linbilities in statement of financinl balance sheet and which are considered as integral part of company’s cash manngement

policy.

(H) Income tax and deforrod tax
The Income tax expense or credit for the year is the tax payable on the current year's taxable income based on the applicable income tnx

rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses,

Current and deferred tax is recognised in the profit and loss except to the extent it relates to items recognised directly in equity or other
comprehensive income, in which case it is recognised in equity or other comprehensive income respectively,

(1) Current income tax
Current tax charge is based on taxable profit for the year. The tax rates and tax laws used to compute the amount are those that are

enacted or substantively enacted, at the reporting date where the Company operates and generates taxable income. Management
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax assets and tax linbilitics are offset when there is a legally enforceable right to set off current tax assets against current tax
liabilities and Company intends either to settle on a net basis, or to realise the asset and settle the liability simultancously.

(il) Deferred tax
Deferred tax is provided using the liability method on temporary differences arising between the tax bases of assets and liabilities and their

carrying amounts in the financial statements at the reporting date. Deferred tax assets are recognised to the extent that it is probable that
future taxable income will be available against which the deductible temporary differences, unused tax losses, depreciation carry-forwards

and unused tax credits could be utilised.

Deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).

Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply in the period when the asset is realiscd
or the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by the balance sheet date.

The carrying amount of deferred tax assets is reviewed at each reporting date and adjusted to reflect changes in probability that suflicient
taxable profits will be available to allow all or part of the asset to be recovered.

Deferred income tax assets and liabilities are off-set against each other and the resultant net amount is presented in the Balance Sheet, if
and only when, (a) the Company has a legally enforceable right to set-off the current income tax assets and liabilities, and (b) the deferred
income tax assets and liabilities relate to income tax levied by the same taxation authority.

Minimum Alternate Tax credit is recognised as an asset only when and to the extent there is convincing evidence that the company will
pay normal income tax during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount of the MAT
credit asset is written down to the extent there is no longer a convincing evidence to the effect that the Company will pay normal income

tax during the specified period.

(I) Property, plant and equipment
(i) Frechold land is carried at historical cost including expenditure that is directly attributable to the acquisition of the land.

(ii) All other items of property, plant and equipment are stated at cost less accumulated depreciation. Cost includes expenditure that is
directly attributable to the acquisition of the items.

(iii) Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is
probable that future economic benefits associated with the item will flow to the company and the cost of the item can be measured
reliably. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and
maintenance are charged to profit or loss during the reporting period in which they are incurred.




(v) Deprecintion mothodn, estimated useful lives nnd residual value,

(n) Fixed nsnetn are atatod nt cont losn necumulited deprecintion.
(b) Depreciation in provided on a pro ratn basis on the straight-line method over the estimated useful lives of the assets which In us

prescribed under Schedule 11 o the Companies Act, 2013, The depreciation charge for ench period is recognised in the Statement of Profil
nnd Lons, unlens It in included in the carrying amount of any other asset. The useful life, residual value and the depreciation mothod are
reviewed at lenst at ench financinl year end, If the expectations differ from previous estimates, the changes are accounted for prospectively

as a change In accounting estimate,

(¢) Lenschold Land in deprecinted over the poriod of the Lease.
(vi) Tangible nancts which are not rendy for their intended use on reporting date are carried s capital work-in-progress,
(vii) The reaidual values are not more than 5% of the original cost of the asset,

An asset's carrying amount s written down immedintely to its recoverable amount if the
estimated recovernble nmount,

Eatimated useful lives, residunl values and depreciation methods are reviewed annually,
obsolescence an woll an normal wear and tear and adjusted prospectively, if appropriate.
Gaing and losses on disposals are determined by comparing proceeds with carrying amount. These are include

other expenses or other income as applicable,

asset's carrying amount is greater than its
taking into account commercial and technologicnl

d in profit or loas within

(J) Investment Property
Property that is held for Capitnl appreciation and which is occupied by the Company, is classificd by Investing property. Investment

property is measured at cost including related transaction cost and where applicable borrowing cost. Investment properties are
deprecinted at the same rate applicable for class of asset under Property, Plant and Equipment,

(K) Intangible assots
(i) An intangible asset shall be recognised if, and only if: (a) it is probable that the expected future economic benefits that are attributable

to the asset will flow to the Company and (b) the cost of the asset can be measured reliably,
(ii) Coat of technical know-how is amortised over a period of six years,
(ili) Computer software is capitalised where it is expected to provide future enduring economic benefits. Capitalisation costs include licence

fees and costs of implementation / system integration services. The costs are capitalised in the year in which the relevant software is
implemented for use, The same is amortised over a period of 5 years on straight-line methad.

(L) Lonnes

(1) As a lessce
As a lessee, the Company previously classified leases as operating or finance leases based on its assessment of whether the

transferred significantly all of the risks and rewards incidental to ownership of the underlying asset to the Company, Under Ind AS 116,
the Company recognizes right of use assets and lease linbilities for most leases i.e. these leases are on balance sheet.

On transition, the Company has applied following practical expedients;

> Applied a single discount rate to a portfolio of leases of similar assets in similar economic environment with similar end date.

> Applied the exemption not to recognise right-of-use-assets and liabilities for leases with less than 12 months of lease term on the
> Excluded the initial direct costs from the measurement of the right-of -use-asset at the date of transition.

> Grandfathered the assessment of which transactions are, or contain lcases. Accordingly, Ind AS 116 is applicd only to contracts that
were previously identified as leases under Ind AS 17.

> Relied on its assessment of whether leases are onerous, applying Ind AS 37 immediately before
alternative to performing an impairment review,

> Used hindsight when determining the lease term if the contract contains options to extend or terminate the lease.

lease

date of

the date of initial application as an

(ii) As a lessor
Lease income from operating leases where the Company is a lessor is recognised in income on a straight-line basis over the lease term

unless the receipts are structured to increase in line with expected general inflation to compensate for the expected inflationary cost
increases. The respective leased assets are included in the balance sheet based on their nature.

(M) Revenue Recognition
Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are inclusive of excise

duty and net of returns, trade discount taxes and amounts collected on behalf of third parties. The Company recognises revenue as under:

(I) Sales
(i) The Company recognizes revenue from sale of goods when:
(a) The significant risks and rewards of ownership in the goods are transferred to the buyer as per the terms of the contract, which

coincides with the delivery of goods.
(b) The Company retains neither continuing managerial involvement to the deg
control over the goods sold.

ree usually associated with the ownership nor effective

(c) The amount of revenue can be reliably measured,

(d) It is probable that future economic benefits associated with the transaction will flow to the Company.

(e) The cost incurred or to be incurred in respect of the transaction can be measured reliably.

(f) The company bases its cstimates on historical results, taking into consideration the type of customer, the type of transaction and the

specifics of each arrangement.

(i) Sales of Power
The Company recognises income from power generated on accrual basis. However, where the ultimate collection of the same lacks

reasonable certainty. revenue recognition is postponed to the extent of uncertainty.
(II) Other Income

(i) Interest Income
Interest income from debt instruments is recognised using the effective interest rate method. The effective interest rate is the rate that

exactly discounts estimated future cash receipts through the expected life of the financial asset to the gross carrying amount of a financial
asset. When calculating the effective interest rate, the group estimates the expected cash flows by considering all the contractual terms of
the financial instrument (for example, prepayment, extension, call and similar g ut does not consider the expected credit losses.




(1) Dividends
Dividonds aro recognined In profit or loss only when the right to receive payment is established, it is probable that the econamle benefity

annocinted with the dividend will flow to the group, and the amount of the dividend can be measured reliably,

(1) Export Denefits
Export incentives are nccounted for on export of goods if the entitlements can be estimated with rensonable accuracy and conditionn

precedent to claim are fulfilled,

(lv) Income from Erection & Commissloning Servicen:

(n) The amount of revenue can be mensured relinbly.

(b) It in probable that future economic benefits nssocinted with the transaction will flow to the Company.
(¢} The atage of completion of the trananction at the end of the reporting period can be measured relinbly,
(d) The cont incurred for transaction and the cost to complect the transaction can be measured relinbly,

(N) Employoe Doneflt

(1) Bhort-torm obligations
Linbilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the ond of

the period in which the employees render the related service nre recognised in respect of employees' services up to the end of the reporting
period and are mensured at the amounts expected to be paid when the linbilities are settled, The linbilities are presented as current

employee benefit obligations in the balance sheet.

(1) Other long-torm employee benefit obligations
The linbilities for enrned leave nre not expected to be settled wholly within 12 months after the end of the period in which the employees

render the related service, They are therefore measured as the present value of expected future payments to be made in respect of sorvices
provided by employees up to the end of the reporting period using the projected unit credit method, The benefits are discounted using the
approprinte market yields at the end of the reporting period that have terms approximating to the terms of the related obligation,
Remensurements as a result of experience adjustments and changes in actuarial assumptions are recognised in profit or loss.

The obligations are presented ns current linbilities in the balance sheet if the entity does not have an unconditional right to defer
settlement for at least twelve months after the reporting period, regardless of when the actual settlement is expected to oceur.

(1) Post-employment obligations

The group operates the following post-employment schemes:

(n) Defined benefit gratulty plan:

Gratuity and Leave encashment which are defined benefits are accrued based on actuarial valuation working provided by Life Insurance
Corporation of India ( LIC) . The Company has opted for a Group Gratuity-cum-Life Assurance Scheme of the Life Insurance Corporation of
Indin (LIC), and the contribution is charged to the Statement of Profit & Loss each year. The Company has funded the liability on account
of leave benefits through LIC's Group Leave Encashment Assurance Scheme and the Contribution is charged to Statement of Profit and

Loss.

The linbility or asset recognised in the balance sheet in respect of defined benefit gratuity plans is the present value of the defined benefit
obligation at the end of the reporting period less the fair value of plan. The defined benefit obligation is caleulated annually as provided by
LIC. The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by relercnce (o
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation.
The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of
plan assets. This cost is included in employee benefit expense in the statement of profit and loss, Remeasurement gains and losses arising
from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, dircctly in othe
comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

(b) Defined Contribution plan:
Contribution payable to recognised provident fund and superannuation scheme which is defined contribution scheme is charged to

Statement of Profit & Loss, The company has no further obligation to the plan beyond its contribution,

(O) Foreign currency translation
(i) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary cconomic environment in
which the Company operates (‘the functional currency’). The financial statements are presented in Indian rupee (INR), which is Company’s
functional and presentation currency.

(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions.
Foreign exchange gains and losses resulting from the settiement of such transactions and from the translation of monctary assets and
liabilities denominated in forcign currencies at year end exchange rates are generally recognised in profit or loss, All the foreign exchange
gains and losses are presented in the statement of Profit and Loss on a net basis within other expenses or other income as applicable.

(P) Borrowing Cost
(i) Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised

cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the
period of the borrowings using the effective interest method. Fees paid on the establishment of loan facilities are recognised as transaction
costs of the loan to the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the
draw down occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the [ce is
capitalised as a prepayment for liquidity services and amortised over the period of the facility to which it relates.

(ii) Borrowings are classified as current financial liabilities unless the group h

for at least 12 months after the reporting period. Where there is a breach of a long-term loan arrangement on or

on the reporting date, the entity does

not classify the liability as current, if the lender agreed, after the reporting proval of the financial statements for

issue, not to demand payment as a consequence of the breach.




(Q) Earnlngs por share

(1) Baslo enxnings por share

Banle enrningn por share in caloulated by dividing;

= the profit attributable to owners of the Company; and

= by the weighted average number of equity shares outstanding during the financial year,
{usued during the year,

1) Dlluted earnings por share

Diluted enrninga por ahare adjust the figures used in the determination of basic earnings per share to take into account;

= the after income tax effect of interest and other financing costs nssociated with dilutive potentinl equity shares; and

= the weighted avernge number of additional cquity shares that would have been outstanding assuming the conversion of all dilutive

potentinl equity shares,

ndjusted for bonus elements in equity sharon

(R) Impalrmont of Asnots
Intangible assets that have an indefinite useful life are not subject to amortization and are tested annually for impairment or more

frequently if events or changes in circumstances indicate that they might be impaired, Other assets are tested for impairment whenever
events or changes in cireumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the
amount by which the asset's carrying nmount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value
less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped at the lowest levels for which there
are separately identifiable cash inflows which are largely independent of the cash inflows from other assets or groups of assels (cash-
kenerating units), Non-financial nssets that suffered impairment are reviewed for possible reversal of the impairment at the end of cach

reporting period,

(8) Provisions, contingent labilitios and contingent nssets

(1) Provisions:
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable thal

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 the obligation. The expense relating to a provision is presented in the statement of profit and loss,

(1) Contingent liabilitlos:
A contingent linbility 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 beyond the control of the Company or a present obligation that is not recognised
because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a linbility that cannot be recognised because it cannot be measured relinbly. The Company does not
recognise n contingent liability but discloses its existence in the financial statements.

(1li) Contingent Assots: Contingent Asscts are disclosed, where an inflow of economic benefits is probable.

(T) Investments
Equity investments are measured at fair value, with value changes recognised in Other Comprehensive Income, except for those mutual

fund for which the Company has elected to present the fair value changes in the Statement of Profit and Loss.

(U) Trade receivables
Trade receivables are recognised initially at their fair value and subsequently measured at amortised cost using the effective interest

method, less provision for impairment.

(V) Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid.

Trade and other payables are recognised, initially at fair value, and subsequently measured at amortised cost using effective interest rate
method,

(W) Operating Cycle
Based on the nature of products/activities of the Company and the normal time between acquisition of assets and their realisation in cash

or cash equivalents, the Company has determined its operating cycle as 12 months for the purpose of classification of its assets and
liabilities as current and non current.




4 CASH AND CASH EQUIVALENTS
Partloulars As at
March 31, 2023

Balance With Banks

- On Current account 31,886

Cash on Hand -

Bank Fixed Deposits Account -
31,886

4 EQUITY SHARE CAPITAL M
Partloulars As at

March 31, 2023

Authorized Share Capltal

1,00,000 Equity shares, Re. 1/- par value 1,00,000
1,00,000
Issued, Subscribed and Fully Paid Up Shares
1,00,000

1,00,000 Equity shares, Re, 1/- par value fully paid up

@ 1,00,000

Note No 4.1: The reconciliation of the number of shares outstanding at the beginning and at the end of roporting perlod 31-03.2023
As at 31st March, 2023

Particulars

No. of Bhares Amount
Number of shares at the beginning 5 5
Add: Shares issued during the year 10,000 1,00,000
Add: Conversion of shares from Face Value Rs, 10 each to Rs. ) 90,000 &
Less : Shares bought back (if any) 5
Number of shares at the end 1,00,000 1,00,000

Note No 4.2: Terms/rights attached to equity shares

(A) The company has only one class of equity shares having a par value of Re, 1 per share. Each holder of equity shares is entitled to one
vote per share, The dividend proposed by the Board of Directors is subject to the approval of the sharcholders in the ensuing Annual
General Mecting,

(B) In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, alter
distribution of all preferentinl amounts. The distribution will be in proportion to the number of equity shares held by the sharcholders.

Note No 4.3: The details of sharcholders holding more than 5% shares in the company :

Name of the shareholder As at 31st March, 2023
No. of shares held

Hercules Hoists Ltd. 1,00,000 100%

5 OTHER EQUITY
Particulars As at

March 31, 2023

Reserves & surplus*

(94,614)

Retained earnings

(94,614)

6 PROVISIONS
Particulars As at

March 31, 2023

Others
Provision others

26,500

26,500




7 OTHER EXPENSES

Particulars

From 12th
September 2022 to
31st March 2023

Payment to Statutory Auditor (Refer Note No. 7.1)
Legal & Professional

Miscellaneous expenses

Note No. 7.1 : Payment to Statutory Auditors
(A) Payment to Statutory Auditors

As Auditors :

Statutory Audit Fees

EARNING PER SHARE

25,000
8,264
61,350

94,614

25,000

25,000

Particulars

From 12th
September 2022 to
31st March 2023

(A) Profit attributable to Equity Shareholders (Rs.)
(B) No. of Equity Share outstanding during the year.
(C) Face Value of each Equity Share ( Rs.)

(D) Basic & Diluted earning per Share ( Rs.)

(94,614)
1,00,000
1

(0.95)




9 Finanolal Risk Management

e

The Company's nctivities expone it to credit risk, Hquidity risk, market risk and price risk.
This note explaing the sources of risk which the entity is exposed to and how the entity manages the risk and the impact thereof in the finanelal

atntements,
81, No. |Rink lixposure arising from Measurement [Management
1 Credit Rink Cash  and cash equivalents, trade|Credit ratings, Review ofﬂalrlcl credit control  and  monltoring
receivables and financinl nasets, outstanding  age  analysis,|system, diversification of counterparties,
Review of investment onfInvestment limitn, check on
periodically basis. counterparties basis credit rating and
investment review on parlodically basis,
2 Liquidity Risk Trade payables and other financiallMaturity analysis, cash flow Muaintaining  sufficient  cash  /  canh
linbilities, projections, equivalents and marketablo security,
3 Market Risk -~ Foreign|Highly probable forecast transactions Foreign  currency  exposure[Forward foreign currency contract, future
Exchange and financial assets and linbilities not|review and sensitivity analysis, Jand option,
denominated in INR,
4 Price Risk - Commodity|Basic ingredients of company raw|The company sourcing[The company is able to pass on
Prices materials are various grade of steel and|components  from  vendors|substantial price hike to the customers,
copper where prices are volatile directly, hence it does not

hedge its  exposure to|
commodity price risk,

5 Market Risk = Security|Investment in equity securities, mutual Sensitivity analysis Portfolio diversification
Prices funds, fixed deposits.

The Board provides guiding principles for overall risk management, as well as policies covering specific areas such as credit risk, liquidity risk, price risk,
investment of surplus liquidity and other business risks effecting business operation. The company's risk management is carried out by the management

as per guidelines and policies approved by the Board of Directors.

(A) Credit Risk
Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss,

Credit risk encompasses the direct risk of default, risk of deterioration of creditworthiness as well as concentration risks. The Company is exposed to
credit risk from its operating activities (primarily trade receivables), deposits with banks and loans given,

Credit Risk Management

For financial assets the Company has an investment policy which allows the Company to invest only with counterparties having credit rating equal to or
above AAA and AA, The Company reviews the creditworthiness of these counterparties on an ongoing basis. Another source of credit risk at the reporting
date is from trade receivables as these are typically unsecured. This credit risk has always been managed through credit approvals, establishing credit
limits and continuous monitoring the creditworthiness of customers to whom credit is extended in the normal course of business. The Company
estimates the expected credit loss based on past data, available information on public domain and experience. Expected credit losses of financial assets
receivable are estimated based on historical data of the Company. The company has provisioning policy for expected credit losses. There is no credit risk
in bank deposits which are demand deposits. The creditors risk is minimum in case of entity to whom loan has been given,

(B) Liquidity Risk
The Company’s principal sources of liquidity are “cash and cash equivalents” and cash flows that are generated from operations. The Company has no

outstanding term borrowings. The Company believes that its working capital is sufficient to meet its current requirements. Additionally, the Company
has sizeable surplus funds invested in fixed income securities or instruments of similar profile ensuring safety of capital and availability of liquidity if and

when required. Hence the Company does not perceive any liquidity risk,

(e) Market risk

Forelgn currency risk
The Company significantly operates in domestic market. Though very insignificant portion of export took place during the financial year where generally

payment received in advance. Hence foreign currency risk towards export is insignificant,
The Company also imports certain materials the value of which is also not material as ¢
does not hedge this exposure. Nevertheless, Company may wish to hedge such exposures.

Open exposure
The Company’s exposure to foreign currency risk which are unhedged at the end of the reporting period is Rs. Nil

ompared to value of total raw materials. Currently, Company

(d) Price risk
The company is exposed to price risk in basic ingredients of Company's raw material and is procuring finished components and bought out materials

from vendors directly. The Company monitors its price risk and factors the price increase in pricing of the products.




10 Related party disclosures as raquirad under Ind AB 24, “Related Party Disol *, are glven bolow:

11

12

Related Partlen hivvo been Identificd by the Management, auditors have replied upon the snme

) Nameo of the related party and desoription of relationship,

B.No, |Related Partles Nature of Relatlonshlp
i |Shel Shokhar Dinjnj Director
i [Hhel TLAL Nevatln Whole-time Director
I | Herculen Holuta Ltd, Holding Compuany

b) Detailn of Tranuactions during the year with related parties,

B.No. |Related partlos Nature of Transactions durlng the year 2022-23
(Rs.)
Investment in Equity Share 1,00,000
(i) |Hereulen Holsta Ltd,
¢) Balancen at end of the year with related parties,
B.No. |Related partion Nature of Transactlons durlng the year As at 31st March,
Inveatment in Equity Share 1,00,000
(i) |Herculon Hoints Ltd,

Ratlos
Br no_[Partioulars Numerator Donominator March 31, 2023
1| Current ratio (in times) Total Current nnscts Total Current liabilitics 1,20
Profit Tor the year alter
2[Return on equity ratio after (in %) exceptional items less | Average total equit -1757%
Profit before tax + Capital_employed =
finnnce costs(before Net worth + Lease
Jd|Return on eapital_employed (in %) oxceptional items) linbilities + Deferred -1757%

‘The Company han submitted scheme of arrangement between Hercules Hoists Limited and Indef Manufacturing Limited for demerger on 12 October 2022 at DSE limited and
National Stock of Exchange of Indin Limited for their review purpose. The Current status of the same is “Pending at compliance team of the both exchanges®

413 Balances of Trade Receivables, Trade Paynbles and Loans and Advances are subject to confirmation and conscquential adjustment, if any.

No proceeding has been initinted or pending ngainst the company for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules

14 made thereunder.

18 The Company has no transaction with companies struck off under

tion 248 of the C ies Act, 2013 or section 560 of the Companics Act, 1956,

16 The Company has neither traded nor invested in crytpo currency or virtual curreney during the year,

17 The provisons of Scction 135 and related provisions of the Corporate Social Responsibility are not applicable to the Company.

18

The Comparative financial information of the Company for the year ended March 31, 2022 would not be applicable as it is the first year of the Company.
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