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To the Members of
WORSHIP INFRAPROJECTS PRIVATE LIMITED (formerly known as OM METALS — SPML
INFRAPROIJECTS PRIVATE LIMITED)

Opinion

We have audited the accompanying standalone Ind AS financial statements of WORSHIP
INFRAPROJECTS PRIVATE LIMITED (formerly known as OM METALS — SPML INFRAPROJECTS
PRIVATE LIMITED) (“the Company”), which comprise the Balance Sheet as at March 31, 2020,
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 a
summary of significant accounting policies and other explanatory information

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by 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, 2020, and
loss, and its cash flows for the year ended on that date.

Other Matters

We did not audit the financial statements of one unincorporated integrated joint  ventures,
included in the standalone financial statements, whose financial statements reflect Company’s
net share in net loss of Rs. 69.38 Lacs for the year ended 31 March 2020. These financial
statements have been audited by other auditors whose audit reports have been furnished to us,
by the management, and our opinion on the standalone financial statements of the Company
for the year then ended to the extent they relate to the financial statements not audited by us
as stated in this paragraph is based on solely on the audit reports of the other auditors. Our
opinion is not qualified in respect of this matter.

Basis for Opinion

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

opinion.
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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
Companies Act, 2013 (“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 and
cash flows of the Company in accordance with the accounting principles generally accepted in
India, including the accounting Standards specified under section 133 of the Act. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate
implementation and maintenance of 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 statement
that give a true and fair view and are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going 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 Responsibility 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:

e 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.

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

e 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.

e 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

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of
the Order, to the extent applicable.

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

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.

a. 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.

b. The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.
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c. In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

d. On the basis of the written representations received from the directors as on 31st March,
2020 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2020 from being appointed as a director in terms of Section 164 (2) of the Act.

e. With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B". '

f. 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 litigation which would impact its financial
position. l

ii. The Company does not have any long term contracts including derivative contracts for !
which there were any material foreseeable losses.

iii. There was no amount which were required to be transferred to the Investor Education '
and Protection Fund by the Company. i

For Mahipal Jain & Co.

Chartered Accountants

,—jirm Registration No 007284C
Place: Kota e

{ Ak 7 A T
Dated: 25-06-2020 \\r\\ DYWL A J
UDIN: 20403547AAAAATE960 {CA Priyank Vijay}

Partner
.No. 403547

¥

—_— e r——



ANNEXURE TO THE AUDITOR’S REPORT

Annexure referred to in paragraph 1 under the heading of “Report on other legal and
Regulatory requirements” of the independent Auditor’s Report on the Accounts of WORSHIP
INFRAPROJECTS PRIVATE LIMITED (formerly known as Om Metals — SPML Infra Projectgs
Private Limited) (“The Company”) for the year ended on 31" March 2020.

Based on the audit procedures performed for the purpose of reporting a true and fair view on
the financial statements of the Company and taking into consideration the information and
explanations given to us and the books of accounts and other records examined by us in the
normal course of audit, we report that:

i. In respect of Property, plant and Equipment:

a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

b) The Property, plant and Equipment were physically verified during the year by the
management in accordance with a program of verification, the frequency of verification is
reasonable having regard to the size of the company and the nature of its fixed assets.
According to the information and explanations given to us, no material discrepancies were
noticed on such verification as compared to books records.

¢) The Company does not hold any immovable properties. Accordingly, the provisions of
clause 3(ii)(c) of the Order are not applicable.

ii. The management has conducted physical verification of inventory at reasonable intervals
during the year. No material discrepancies were noticed on the physical verification.

iii. The Company has not granted any loan, secured or unsecured to companies, firms, Limited
Liability Partnerships (LLPs) or other parties covered in the register maintained under
Section 189 of the Act. Accordingly, the provisions of clauses 3(iii)(a), 3(iii)(b) and 3(iii)(c) of
the Order are not applicable.

iv. In our opinion the, company has complied with the provisions of sections 185 and 186 of the
Act in respect of loans, investments, guarantees, and security.

v. The Company has not accepted any deposits within the meaning of Sections 73 to 76 of the
Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the
provisions of clause 3(v) of the Order are not applicable.

vi. To the best of our knowledge and belief, the Central Government has not specified
maintenance of cost records under sub-section (1) of Section 148 of the Act, in respect of
Company'’s products/ services. Accordingly, the provisions of clause 3(vi) of the Order are
not applicable.

a) The Company is regular in depositing undisputed statutory dues including income-tax, and
other material statutory dues, as applicable, to the appropriate authorities. Further, no
undisputed amounts payable in respect thereof were outstanding at the year-end for a
period of more than six months from the date they become payable.

b) According to the information and explanations given to us and the records of the company

examined by us, The dues outstanding in respect of income-tax on account of dispute, are as
follows:



r_Hature of the Statute Nature of | Forum where | Demand Amount paid | Period to which
Dues dispute is | Amount under the amount
pending (Rs. in Lacs.) | protest (Rs. | relates
in lacs.)
hcome Tax Act, 1961 Income CIT (Appeals) 132.77 104.81 2013-14
Tax

vii. The company has no loans or borrowings payable to a financial institution or a bank or
government and dues payable to debenture-holders during the year. Accordingly, the
provisions of clause 3(viii) of the Order are not applicable.

viii. The Company did not raise moneys by way of initial public offer or further public offer
(including debt instruments) and did not have any term loans outstanding during the year.
Accordingly, the provisions of clause 3(ix) of the Order are not applicable.

ix. No fraud by the Company or on the company by its officers or employees has been
noticed or reported during the period covered by our audit.

x. In our opinion, managerial remuneration has been paid (and)/ provided in accordance
with the requisite approvals mandated by the provisions of section 197 of the Act read with
Schedule V to the Act.

xi. In our opinion, the Company is not a Nidhi Company. Accordingly, clause 3(xii) of the
Order is not applicable.

xii. In our opinion all transactions with the related parties are in compliance with sections
177 and 188 of Act, where applicable, and the requisite details have been disclosed in the
financial statements etc., as required by the applicable accounting standards.

xiii. During the year, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures.

xiv. The company has not entered into any non-cash transactions with directors or persons
connected with them.

xv. The company is not required to be registered under section 45-IA of the Reserve Bank of
India Act, 1934.
For MAHIPAL JAIN & CO.
CHARTERED ACCOUNTANTS
Flrm—s)Reglstratlon No 007284C

PLACE; KOTA
DATED: 25-06-2020

UDIN: 20403547AAAAATE960
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Mabhipal Jain & Co.
Chartered Accountants Mobile : 91 -9829025691

Ashirwad Plaza, 4-B-4
Talwandi, Kota - 324005 (Raj.).

Annexure to the Independent Auditor’'sReport of even date to the members of WORSHIP
INFRAPROJECTS PRIVATE LIMITED (formerly known as Om Metals-SPML Infra Projects Pvt.
Ltd.), on the financial statements for the year ended 31* March 2020

INDEPENDENT AUDITOR’S REPORT

Annexure 2

Independent Auditor’s report on the Internal Financial Controls under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the standalone financial statements of WORSHIP
INFRAPROJECTS PRIVATE LIMITED (formerly known as Om Metals-SPML Infra Projects Pvt.
Ltd.) (“the Company”) as of and for the year ended 31 March 2020, we have audited the internal
financial controls over financial reporting (IFCoFR) of the company of as of that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Board of Directors 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 Control Over Financial Reporting (the ‘Guidance Note’) issued
by the Institute of Chartered Accountants of India (ICAl). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of the company’s business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's IFCoFR based on our audit. We
conducted our audit in accordance with the Standards on Auditing, issued by the Institute of
Chartered Accountants of India (ICAI) and deemed to be prescribed under section 143(10) of the
Act, to the extent applicable to an audit of IFCoFR, and the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the 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 IFCoFR were
established and maintained and if such controls operated effectively in all material respects.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's IFCoFR 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 IFCoFR
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.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of IFCoFR, 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 IFCoFR to future periods are subject
to the risk that IFCOFR 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

over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2019, 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 Control Over Financial Reporting (the
‘Guidance Note’) issued by the Institute of Chartered Accountants of India (ICAI).

Other Matters
We did not audit the financial statements of one unincorporated integrated joint  ventures,
included in the standalone financial statements, whose financial statements reflect Company’s
net share in net loss of Rs. 0.23 Lacs for the year ended 31 March 2020. These financial
statements have been audited by other auditors whose audit reports have been furnished to us,
by the management, and our opinion on the standalone financial statements of the Company
for the year then ended to the extent they relate to the financial statements not audited by us
as stated in this paragraph is based on solely on the audit reports of the other auditors. Our
opinion is not qualified in respect of this matter.

For MAHIPAL JAIN & CO.

CHARTERED ACCOUNTANTS

Firm's Registration No 007284C

PLACE; KOTA A
DATED: 25-06-2020 }\’Fﬂva\k Vuav L/“ =

UDIN : 20403547AAAAATE960 | Partner 4
“_M. NO. 403547
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CIN: U45201RJ2010PTC031760
Balance Sheet as at 31st March, 2020

(In Rs.)
Notes As at 31.03.2020 As at 31.03.2019
| ASSETS
Nan-current assets
(a) Property, plant and equipment A 3494137 0
(b) Investment property 0 0
(¢) Capital work-in-progress 0 0
(d) Intangible assets 0 0
(e) Financial assets
(i) Investments 5 159568707 0
() Leans 0 0
(i) Other financial assetls [ 150000 39385888
(f) Deferred Tax Assets (Net) 0
(g) Non-current tax assets (Net) 7 13992362 13497376
(h} Other non-current assets 8 172068 344136
Total non-current assets 177377474 53227400
Current assets
[a) Inventories 9 0 230120
(b) Financial assets
(i) Investments
(i) Trade receivables 10 27608874 18618647
(i} Cash and cash equivalents 11 178728 1137546838
(iv] Bank balances other than (i) above 12 800000 800000
(v) Loans 0 0
(vi) Other Financial Assels 13 355826 280344
(e] Other current assets 14 4838988 10774084
Total current assets 35782416 144460032
Total assets 213159890 197687432
Il EQUITY AND LIABILITIES
Equity
(a) Equity share capital 15 100000 100000
[b) Other equity 16 32967758 39936992
Total equity 33067758 40036992
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 17 1457091 0
(i) Other financial liabilities 18 80000000 141077925
(b) Provisions 0 0
(c) Deferred tax liabilities(Net) 0 0
Total non-current liabillities 81457091 141077925
Current liabilities
[a1) Financial liabilities
(i) Borrowings 0 0
(i) Trade payables 19 11647899 617397
(iii) Other financial llabilities 20 86765490 0
(b) Provisions 0
(e) Other current liabilities 21 221653 15955118
Total current liabilities 98635041 16572515
Total liabilities 180092132 157650440
Total equity and llabilities 213159890 197687432
0.00 0.00

See accompanying notes to the Standalone Financial Statements

For Mahipal Jain & Company
Firm’s Registration No. 007284C

f}hanefed Accountants

0

‘\'\ ) v\\\ -\J { .1-4\1

Priy jay
Paftner
M.No 403547

Place : Kota
Dated : 25-06-2020
UDIN : 20403547 AAAAATE960

For and on behalf of Board of Directors
WORSHIP INFRAPROJIECTS PRIVATE LIMITED

Bahuball Kothari
Director
DIN; 00289790

Sunil Kumar Gupta
Director
DIN: 01999025
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(Formerly known as OM METALS- SPML INFRAFRUJECTS FRIVAIE LIMITED)
CIN: U45201RJ2010PTCO31740
Statement of Profit and loss For the year ended on 31.03.2020

Pariculars Nole No 2019-20 2018-19
| Revenue from operalions 22 105160784 61615590
Il Other Income 23 11504842 808340
Il Total Income 116665646 62423950
VY Expenses:;
Cost of Raw Malerial Consumed 24 1061097 0
Employee benefit expense 25 558113 334500
Financial costs 26 19532060 432222
Depreciation and amortization expense 523945 0
Other expenses 27 101933597 59976234
Total Expenses 1234608831 60742956
W Profil belore exceplional items and tax (lI-IV) -6943184 1680794
VI Exceplional ilem
Vil Profil/[loss) before fax (V-VI) -6943186 1680994
Vil Tox expense/ benefits
(1] Current Income Tax 0 417000
[2) Income Tax Expenses Earlier Years 24048 0
X Profit/(Loss) for the year afler lax -6969234 1263994
X Profit/{Loss) from the discontinuing operation 0 o]
Profit/(Loss) from the discontinuing (fixed assats) 0
Tax expenses/|credit) of disconlinuing operation 0 0
Profit/{Loss) from the discontinuing operation (after tax) 0 0
Xl Profit for the year 69489234 12463994
Xl Other Comprehensive Income
A ) Items that will net be reclassified to profit or loss
a) Re-measurements of the defined benefit plans 1] ]
) Equity instruments through Other comprehensive income 1] 0
ii) Income tax relating lo items that will nol be reclassified o profit or loss 0 0
Tolal (A) 0 0
B 1) Hems that will be reclassified to profit or loss
{a) The effeclive portion of gains and loss en hedging Instruments
[b) Changes in Forelgn Curency Monetary ltem translation difference
accouni (FCMITDA)
ii} Income tax relaling lo items 1hat will be reclassified to profit or loss
Total (B) 0 0
Tolal Other comprehensive income [ (loss) (A+B) 0
Xl Total comprehensive income / (loss) -6269234 1263994
Earming per equily share:
(1) Basic -696.92 126.40
(2) Diluted -696.92 126,40
Significant Accounting Pelicies and Notes fo the financial statements 182

For Mahipal Jain & Company
Firm's Registration No. 007284C
'ﬁjorlered Accountants
rd
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Ih\* AA"SRVA 0

Privoe h ijay

:ﬁer d
‘NP} 3547

Place : Kota

Dated :25-06-2020
UDIN : 20403547 AAAAATER60

For and on behalf of Board of Directors
WORSHIP INFRAPROJECTS PRIVATE LIMITED

Bahubali Kothari

Director

DIN: 00289790

Sunil Kumar Gupta

Director
DIN: 01999025
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WORSHIP INFRAPROJECTS PRIVATE LIMITED
(formerly known as OM METALS- SPML INFRAPROJECTS PRIVATE LIMITED)
CIN: U45201RJ2010PTC031760
Cash Flow Statement for the year ended March 31, 2020

Particulars Year ended

31.03.2020 31.03.2019
1 Cash Flow from operation Activities

A Net Profil before Taxation and Extraordinary ltem -6943186 1480994
Add:-
Interest and Bank Commission Paid 15787230 430572
8844044 2111566
Less:-
Interest and Dividend Reciept 131125 664554
131125 664554
Operating Profit before working capital changes 8712919 1447012
Adjustments for ;
Trade and Other receivable -8990227 -2078228
Inventories 230120 -230120
Trade and Other Payable 11030502 418772
Other Financial Assets -75482 -70000
Other current assets 3935096 -2986530
Other Finacial liabilites 86765490 0
Other Current Liabilities -15733466 15153184
85874952 11654091
Less:-
Direct Taxes Paid 26048 417000
B Net cash flow from eperating activities | B5848904| 11237091
Cash flow from investing activities :
Purchase of PPE -3494137 0
Non - Current Tax Assets -322918 284064
Interest received 131125 664554
Non current investment -159568907
Other Financial Assets 39235888 -39235888
Net cash flow from/used in investing activities | -124018949 | -38287270

e —————




Cash Fiow from fingnclng activities :
Interest and Bank Commission paid
Long Term Borrowings

Other financial liabilities

Net cash used in finoncing activities
incregse/{Decreqse) In cashand cash ggqulvelents

A. Cash Flow from Operating Activities

B. Cash Flow from investing Activities

. Cash Flow from Financing Activities

Net Increase / Decrease in Cash Flow Duting Year
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of the year

-15787230 -430572
1457090 0
-61077925 141077925

[ -75408064 140647353
85848704 11237091
~124018949 -38287270
-75408064 140647353
-113578109 113597174
113756838 159644

| 178728] 113754838]
0 0

1. Statemend of Cash Flows has been prepared under the indirect method as set outin the Ind
As 7" Statement of Cash Fiows® as specified in 1he Companies (Indian Accounting Standard )

Ruies, 2015

For Mahipad Jain & Company
Firrmt's Registration No. 007284C
Chartered Accountants
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~i.No 403547

Place : Kota
Dated : 25-06-2020
UDIN : 20403547 AAAAATSEZ60

For and on behalf of Bogrd of Direciors
WORSHIP INFRAPROJECTS PRIVATE LIMITED

Bohubaii Kothari
Director
DIN; 00289790

Sunil Kumar Gupia
Directar
DN 031999025




(1

(2)

(Formerly known as OM METALS- SPML INFRAPROJECTS PRIVATE LIMITED)
NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET

as at 31st March, 2020

15. Share Capital

Particulars As at As at
31.03.2020 31.03.2019
(Rs.) (Rs.)
SHARE CAPITAL :
AUTHORISED
100000 Equity Share Of Rs.10/- each 1000000 1000000

ISSU ED,SUBSCRIBED AND PAID UP

10000 Equity Share Of Rs.10/- each 100000 100000
Total 100000 100000
Notes:

The company has only one class of share referred to as equity shares having a par value of Rs, 10/- each
holder of equity shares is entifled to one vote per share.

The company declares and pays dividends in Indian Rupees . The dividend proposed by the Board of Director
is subject to the approval of the shareholders in the ensuing Annual General Meeting.

(3)  Inthe event of liquidation of the Company, the holders of equity shares will be entitled to receive any of the
remaining assets of the company, after distribution of dll preferential amounts. The distribution will be in
propertion to the number of equity shares held by the shareholders.

{4)  Share held by holding company:-

As at 31.3.2020 As at 31.3.2019
Name of the Company No. of Share Ownership Interest % No. of Share Ownership Interest %
Om Metal Infra Project Limited 10000 100 10000 100
(Holding Company) 10000 100 10000 100
(5] The reconciliation of the number of shares outstanding as at March 31, 2020 and March 31, 2019 is set out

below:

Particulars As at As at
31.03.2020 31.03.2019
Number of shares at the beginning 10000 10000
Add . New Share capital issued during the year 0 0
Number of shares at the end 10000 10000

16. Other Equity

As at As at
Particulars 31.03.2020 31.03.201¢9
Retained earnings 32967758 39936992
32967758 39936992

TOTAL




17. B&rowings As at 31.03,.2020

Particuiars Non-current Current
TERMUIOAN From Banks 1457091.00 1130538.50
{in Indian currency ) 14570731.00 1130538.50

17. Bonowings

As at 31,03,2020 ‘Ferms of repayments Security
A. Term Loan from Banks (Secured} |Non-current Current
1. Loan From Axis Bank 1457091 1130539(|Loan of Rs. 6300000/- {Rupees term loan
sanctioned on from bank is
26.07.2019 for secured/io be

machinary purchase, [secured by firsl
Amount to be repaid lcharge by way of
in 35 instaliments of  hypothecatlion of
Rs. 206825/- starting  iMachinary and
from 20082019 at an Hurther secured by
inferest rate of 2.51% iway of parsonal

till 20.06.2022. guarantees of D.F.
Kothon and Sunil
Kothan direciors of
the company

18. Other Non current Financial Liabilitles

Olhers
Advance from Customers * 165614444.00 13612351200
ihvestment to be made in OMIL-WIPL IV 495441253
165614444,00 | 141077924.53
“Such advance cany interest @ 2% and to be adjusted against sales.
Financiel Labilify Payable In
Long Term 80000000.00 141077924.53
Shorl Term 8561444400
165614444.00 | 14107792453
19. Trade Payables
{a]Micro, small and Medium 0 0
enterprises Development Acl, 2006
{b) Others (Trade Payabile and others) 11647899 617397
11447897 617397
20. Other Financial Liabilities(Current}
Inferest Accrued but not due 20507
Currend Maturity of Long Term Borowings 113053%
Currart Due of Other Long Termn Liabllies BE614444
B47654%0 0
21. Other Current liablities
2214653 15255118

Statutory Levies

221653 15955118




A. Equity Share Capital

WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS- SPML INFRAPROJECTS PRIVATE LIMITED)
NOTES ANNEXED TO AND FORMING PART OF THE BALANCE SHEET
AS AT 31st March, 2020

(In RS.)
. As af Movement during  As af Movement during
Particulars 01.04.2018 the year 31.03.2019  the year As at 31.03.2020
Share Capirtal 100000 0 100000 0 100000
B. Statement of changes in equity
Particulars Retained Earnings Total
Balance as on 01.04.2018 38672998 386472998
Increase in capital contribution for Interest free loan
Profit for the year 1263994 1263994
Other comprehensive income for the year 0 0
Deferred tax on OCI 0
Total comprehensive income for the year 39936992 39936992
0
0
Adjustments related to fixed asset 0 0
Amount transferred to general reserve/ retained eamings 0 0
Total comprehensive income for the year as at 31st march 2019 39936992 39936992
Profit for the year (6969234) (6969234)
balance as on 31.03.2020 32947758 32967758




NOTES ANNEXED TO AND FORMING PART OF THE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED ON 31st March, 2020

(In Rs.)
[Particulars 2019-20 2018-19
22. Revenue From Operations
Contract Receipts including escalation lass Rebate 105160784 61615590
105160784 61615590
23. OTHER INCOME
Interest income earned on financial assets
Interest receipts 131125 517283
Interest on Income Tax Refund 0 147271
Sundry Balance written off 0 48324
Excess provision written back 0 95480
interest on partners capital 11373737 0
11504862 8083460
24.Cost of Material Consumed
Opening Stock 230120 0
Add : Purchases B30978 230120
1061097 230120
Less : Closing Stock 0 230120
1061097 0
25, EMPLOYEE BENEFITS EXPENSE
Salaries,Wages.Bonus and Allowances etc. 558113 334500
558113 334500
26, Finance Costs
Bank charges and Guarantes commission 3744830 1650
Intersst 15787230 430572
19532060 432222
27. Other Expenses (In Rs.)
[Particulars 2019-20 2018-19
Conftract Expenses
Confract Expenses 28216911 58534810
Insurance 1158697 0
Labour Cess 1160942 490095
Royalty Expenses 311455 510095
101548004 59735000
Establishment and Selling Exp.
Rent 187313 0
Miscellenous expanses 27210 198484
Legal and Consultancy 131070 10250
Payment To Auditors 40000 32500
Total 385593 241234
Grand Tolal 101933597 59976234
Note:
t i in i
Parficulars 2019-20 2018-19
Audit fees 40000 32500
Certificate and other services //,/ ) 0 7500
i
Total 7= 40000 40000

e ———
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NOTES TO ACCOUNTS




WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

NOTES ANNEXED TO AND FORMING PART OF BALANCE SHEET AS AT 31.03.2020 AND
STATEMENT OF PROFIT AND LOSS AND ALSO THE CASH FLOW STATEMENT FOR THE YEAR
ENDED ON THAT DATE

1 Company Overview:
WORSHIP INFRAPROJECTS PRIVATE LIMITED (formerly known as OM METALS - SPML
INFRAPROJECTS PRIVATE LIMITED) (Company), 100% subsidiary of Om Metal
Infraprojects Limited is working in the field of turnkey execution - from design , detail
engineering , manufacture , supply, installation , testing and commissioning of complete
range of Hydro mechanical equipment of hydroelectric power and irrigation projects.
WORSHIP INFRAPROJECTS PRIVATE LIMITED (formerly known as OM METALS - SPML
INFRAPROJECTS PRIVATE LIMITED) is a Closely Held company registered under
Companies Act, 1956. The registered office of company is situated at OM Tower, Church
road, M| Road, Jaipur-302001.

2 STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Statement of Compliance

Standalone Financial Statements have been prepared in accordance with the accounting
principles generally accepted in India including Indian Accounting Standards (Ind
AS)prescribed under the section 133 of the Companies Act,2013 read with rule 3 of the
Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Accounting
Standards) Amendment Rules, 2016.

Basis of preparation and presentation

The Standalone Financial Statements have been prepared on the historical cost basis except for
certain financial instruments measured at fair values at the end of each reporting period, as
explained in the accounting policies below.

Historical cost is generally based on the fair value of the consideration given in exchange for
goods and services. Fair value is the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement
date, regardless of whether that price is directly observable or estimated using another
valuation technique. In estimating the fair value of an asset or a liability, the Company takes in
to account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair
value for measurement and/or disclosure purposes in these financial statements is determined
on such a basis, except for share based payment transactions that are within the scope of Ind AS
102, leasing transactions that are within the scope of Ind AS 17, and measurements that have
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WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

some similarities to fair value but are not fair value, such as net realizable value in Ind AS 2 or
value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level
1,2, or 3 based on the degree to which the inputs to the fair value measurements are observable
and the significance of the inputs to the fair value measurements in its entirety, which are
described as follows:

Level linput are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the entity can access at the measurement date;

Level 2 inputs are inputs, other than quoted prices included within level 1, that are observable
for the asset or liability, either directly or indirectly; and

Level 3 inputs are unobservable inputs for the asset or liability.

Accounting policies have been consistently applied except where a newly issued accounting
standard is initially adopted or a revision to an existing accounting standard requires a change in
the accounting policy hitherto in use.

As the year-end figures are taken from the source and rounded to the nearest digits, the figures
reported for the previous quarters might not always add up to the year figures reported in the

statement.
Use of Estimates & Judgments

The preparation of the financial statements in conformity with Ind AS requires the Management
to make estimates, judgments and assumptions. These estimates, judgments and assumptions
affect the application of accounting policies and the reported amounts of assets and liabilities,
the disclosures of contingent assets and liabilities at the date of the financial statements and
reported amounts of revenues and expenses during the period. The application of accounting
policies that require critical accounting estimates involving complex and subjective judgments
and the use of assumptions in these financial statements have been disclosed. Accounting

estimates could change from period to period.

Actual results could differ from those estimates. Appropriate changes in estimates are made as
the Management becomes aware of changes in circumstances surrounding the estimates.
Changes in estimates are reflected in the financial statements in the period in which changes are
made and, if material, their effects are disclosed in the notes to the financial statements.

Estimation of uncertainties relating to the global health pandemic from COVID-19.
The Company has considered the possible effects that may result from the pandemic relating to

COVID-19 on the carrying amounts of receivables, unbilled revenues and investment in
subsidiaries. In developing the assumptions relating to the possible future uncertainties in the



WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

global economic conditions because of this pandemic, the Company, as at the date of approval
of these financial statements has used internal and external sources of information including
credit reports and related information, economic forecasts. The Company has performed
sensitivity analysis on the assumptions used and based on current estimates expects the
carrying amount of these assets will be recovered. The impact of COVID-19 on the Company’s
financial statements may differ from that estimated as at the date of approval of these financial
statements.

2.2 Basis of classifications of current and non current

All the assets and liabilities have been classified as current or non-current in the balance sheet.

An asset has been classified as current if (a) it is expected to be realized in, or is intended for
sale or consumption in, the Company’s normal operating cycle; or (b) it is held primarily for the
purpose of being traded; or (c) it is expected to be realized within twelve months after the
reporting date; or (d) it is cash or cash equivalent unless it is restricted from being exchanged or
used to settle a liability for at least twelve months after the reporting date. All other assets have

been classified as non-current.

A liability has been classified as current when (a) it is expected to be settled in the Company’s
normal operating cycle; or (b) it is held primarily for the purpose of being traded; or (c) it is due
to be settled within twelve months after the reporting date; or (d) the Company does not have
an unconditional right to defer settlement of the liability for at least twelve months after the
reporting date. All other liabilities have been classified as non-current.

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

2.3 Revenue Recognition

Company mainly derives business from executing turnkey projects and sale of goods and services.

Effective April 1, 2018, the Company adopted Ind AS 115 “Revenue from Contracts with
Customers” using the cumulative catch-up transition method, applied to contracts that were not
completed as of April 1, 2018. In accordance with the cumulative catch-up transition method,
the comparatives have not been retrospectively adjusted. The following is a summary of new
and/or revised significant accounting policies related to revenue recognition. Refer Note 1
“Significant Accounting Policies,” in the Company’s 2018 Annual Report for the policies in effect
for revenue prior to April 1, 2018. The effect on adoption of Ind AS 115 was insignificant.

IND AS 115 lays down five step model for revenue recognition which is as follows:

1. Identify contract with customer
2. ldentify performance obligations
3. Determine transaction price -

VoSN



WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

4. Allocate transaction price to different performance obligations
5. Revenue recognition

Revenue is recognized upon transfer of control of promised products or services to customers in
an amount that reflects the consideration we expect to receive in exchange for those products
or services.

Accounting of turnkey projects:

Trunkey projects includes building of dam, canals, power house boards building dam gates etc.
in executing turnkey projects many revenue emerges like direct contacts price which is
mentioned, claims for arbitrations, or any other income related to projects.

In item rate contracts, the Company has applied the guidance in Ind AS 115, Revenue from
contract with customer, by applying the revenue recognition criteria for each distinct
performance obligation.

As company’s major revenue comes through tendering of projects. Generally different set of
performance obligations are already identified in tenders for which company has to quote
separate price for each performance obligations. So performance obligations are identified at
preliminary stage. Transaction price for each performance obligation is allocated in contract
itself.

Performance obligation is satisfied when project authority approves the work and issue running
bill on account of service or goods supplied by the company.

Revenue is recognized over a period of time using output method, Milestone Method. Milestone
is being approved by the project awarding authority by issuing running bill against work
executed by the company.

Variable considerations like escalation/claims/ arbitration or any incentives cannot be identified
at initial level. Though provision of variable consideration is always forms part of contract with
customer but as per past experience of company, variable consideration is very fluctuating and
depends on the current work execution by the company. Determination of variable
consideration is quite a complex task because it cannot be measured reliably and variable
consideration is not directly related to each performance obligation.

In such situation performance obligations is being satisfied when project authorities approved
the bill or paid the bills issued by company. After which revenue is recognized on the basis of

hills approved.

/



WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

In case of some claims filed by company which is being approved by third party authority like
arbitrator/ courts, then such claims are accounted and revenue recognized only when order
from third party is in favor of company unconditionally and project authority doesn’t have any
further right to appeal in higher courts.

Contract modifications, either to the contract scope or contract price are accounted for when
additions, deletions or changes are approved either of the parties. The accounting for
modifications of contracts involves assessing whether the work added to an existing contract is
distinct and whether the pricing is at the standalone selling price. Work added that are not
distinct are accounted for on a cumulative catch up basis, while those that are distinct are
accounted for prospectively, either as a separate contract, if the additional services are priced at
the standalone selling price, or as a termination of the existing contract and creation of a new
contract if not priced at the standalone selling price.

The Company presents revenues net of indirect taxes in its statement of Profit and loss.

2.4 Other Income

1. Accounting for Joint venture Contracts:-

e Contracts executed in joint venture under work sharing arrangement (Consortium) are
accounted in accordance with the Accounting policy followed by the company as that of
an independent contracts to the extent of company’s share in the work executed.

e In respect of contract executed in joint ventures under profit sharing arrangement
(Assessment as AOP/Firm under Income Tax Laws) , the services rendered to the Joint
Ventures are accounted as income on accrual basis. The profit/Loss is accounted for, as
and when it is determined by the Joint Venture and the net investment in the Joint
venture is reflected as investment, loans and advance or current liabilities.

e Profit from those joint ventures which are Firms, are accounted directly in investment
accounts and respective investment get increased.

e Joint Operations are consolidated line by line in standalone financial statements in
proportionate share of company.

2. Interest Income:-

Interest income from a financial asset is recognized when it is probable that the
economic benefits will flow to the Company and the amount of income can be
measured reliably. Interest income is accrued on, time basis, by reference to the
principal outstanding and at the effective interest rate applicable, which is the rate that
exactly discounts estimated future cash receipts through the expected life of the
financial asset to that asset’s net carrying amount on initial recognition.



WORSHIP INFRAPROJECTS PRIVATE LIMITED

(Formerly known as OM METALS - SPML INFRAPROJECTS

PRIVATE LIMITED)

2.5 Borrowing costs:

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets, which are assets that necessarily take a substantial period of time to
get ready for their intended use, are added to the cost of those assets, until such time as
the assets are substantially ready for their intended use.

All other borrowing costs are recognized in the Statement of Profit and Loss in the
period in which they are incurred.

The Company determines the amount of borrowing costs eligible for capitalization as
the actual borrowing costs incurred on that borrowing during the period less any
interest income earned on temporary investment of specific borrowings pending their
expenditure on qualifying assets, to the extent that an entity borrows funds specifically
for the purpose of obtaining a qualifying asset. In case if the Company borrows generally
and uses the funds for obtaining a qualifying asset, borrowing costs eligible for
capitalization are determined by applying a capitalization rate to the expenditures on
that asset.

The Company suspends capitalization of borrowing costs during extended periods in
which it suspends active development of a qualifying asset.

2.6 Retirement and other employee benefits:

Defined Contribution plans

(a)

(b)

(c)

Payment to defined contribution retirement benefit plans are recognized as an expense
when employees have rendered service entitling them to the contributions.

Provident fund of the Company 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 expenditure, 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.

Pension Fund of the Company 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 expenditure, 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.
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WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

2.7 TAXATION:

Tax expense comprises of current tax, deferred tax and Dividend Tax which are described as
follows -:

(a) Current Tax

Current tax is measured at the amount expected to be paid to the tax authorities, using
the applicable tax rates. Current tax is calculated using tax rates that have been enacted
or substantively enacted by the end of reporting period. Current Tax is generally
charged to profit & loss except when they relate to items which are recognized in other
comprehensive income or equity.

(b) Deferred Tax

Deferred tax is recognized on temporary differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit. Deferred tax liabilities are generally recognized for all
taxable temporary differences. Deferred tax assets are generally recognized for all
deductible temporary differences to the extent that it is probable that taxable profits
will be available against which those deductible temporary differences can be utilized.

The carrying amount of deferred tax assets is reviewed at the end of each reporting
period and reduced to the extent that it is no longer probable that sufficient taxable
profits will be available to allow all or part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to
apply in the period in which the liability is settled or the asset realized, based on tax
rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences
that would follow from the manner in which the Company expects, at the end of the
reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred Tax is generally charged to profit & loss except when they relate to items
which are recognized in other comprehensive income or equity.

Deferred tax asset and deferred tax liabilities are off-set if a legally enforceable right
exist to set-off current tax asset against current tax liabilities and the deferred taxes
relates to the same taxable entity and the same taxation authority.

T



WORSHIP INFRAPROJECTS PRIVATE LIMITED
(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

2.8 INVENTORIES

Inventories are stated at the lower of cost or net realizable value, details as follows:-

‘(a) Raw Material, stores & spares, Components, | Cost includes cost of purchase and
construction material. other costs incurred in bringing the
inventories to the present location and

condition.

Costs of inventories are determined on FIFO basis. Net realizable value is estimated selling price
in the ordinary course of business.

Goods in transit are stated at actual cost and freight if any.

2.9 Investment in joint venture

Investment in joint ventures and associates are valued at cost after adjusting impairment.

2.10 Provisions, contingent liabilities & Assets:

A Provision is recognized when an enterprise has a present obligation as a result of past event,
it is probable that an outflow of resources will be required to settled the obligation and a
reliable estimate can be made of the amount of the obligation. Provisions are not disclosed to
its present value and are determined based on best management estimate taking into account
the risks and uncertainties surrounding the obligation required to settle the obligation at the
balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the
current best estimates.

A contingent liability is a possible obligation that arises from past events and the existence of
which will be confirmed only by the occurrence or non-occurrence of one or more uncertain
future events not wholly within the control of the enterprise or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the

obligation.

A contingent asset is a possible asset that arises from past events the existence of which will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the enterprise.

Contingent liabilities and assets are not recognized but are disclosed in the notes.
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(Formerly known as OM METALS - SPML INFRAPROJECTS
PRIVATE LIMITED)

2.11 Financial instruments

Financial assets and financial liabilities are recognized when the Company becomes a party to
the contractual provisions of the instruments. Financial assets and financial liabilities are initially
measured at fair value. Transaction costs that are directly attributable to the acquisition or issue
of financial assets and financial liabilities (other than financial assets and financial liabilities at
fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit
or loss are recognized immediately in profit or loss.

Financial Assets:
Classification

The Company classifies its financial assets in the following measurement categories:

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

- those measured at amortized cost.

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

b) Initial Recognition Financial assets are recognized initially at fair value considering the
concept of materiality. Transaction costs that are directly attributable to the acquisition of
the financial asset (other than financial assets at fair value through profit or loss) are added
to the fair value measured on initial recognition of financial assets.

¢) Subsequent Measurement of Financial Assets Financial assets are subsequently measured
at amortized cost if they are held within a business whose objective is to hold these assets
in order to collect contractual cash flows and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and interest
on the principal amount outstanding.

Financial assets at fair value through other comprehensive income (FVTOCI): Financial
assets are subsequently measured at fair value through other comprehensive income
(FvTOCI), if it is held within a business model whose objective is achieved by both from
collection of contractual cash flows and selling the financial assets, where the assets’ cash
flows represent solely payments of principal and interest. Further equity instruments
where the Company has made an irrevocable election based on its business model, to
classify as instruments measured at FVTOCI, are measured subsequently at fair value
through other comprehensive income.

d) Impairment of Financial Assets ‘The Company assesses on a forward looking basis the
expected credit losses associated with its assets carried at amortized cost and FVTOCI debt
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instruments. The impairment methodology applied depends on whether there has been a
significant increase in credit risk.

In accordance with Ind AS 109: Financial Instruments, the Company recognizes impairment
loss allowance on trade Standalone Financial Statement as at and for the year ended 31st
March, 2018 SPML Infra Limited 114 Annual Report 2017-18 receivables based on
historically observed default rates. Impairment loss allowance recognized during the year is
charged to the Statement of Profit and Loss.

Derecognition of financial assets: A financial asset is primarily derecognized when:

- The rights to receive cash flows from the asset have expired, or

- 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 ‘pass-through’ arrangement; and either (a) the Company has
transferred substantially all the risks and rewards of the asset, or (b) the Company has
neither transferred nor retained substantially 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 recognize the transferred asset to the extent of the
Company’s continuing involvement. In that case, the Company also recognizes 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.

Financial Liabilities:

a)

b)

c)

Classification: The Company classifies its financial liabilities in the following
measurement categories:

-those to be measured subsequently at fair value through profit or loss, and

-those measured at amortized cost using the effective interest method. The
classification depends on the entity’s business model for managing the financial
liabilities and the contractual terms of the cash flows.

Initial Recognition: Financial liabilities are recognized at fair value on initial recognition
considering the concept of materiality. Transaction costs that are directly attributable to
the issue of financial liabilities that are not at fair value through profit or loss are
reduced from the fair value on initial recognition.

Subsequent Measurement of Financial Liabilities: The measurement of financial
liabilities depends on their classification, as described below:
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Amortised cost: After initial recognition, interest-bearing loans and borrowings are
subsequently measured at amortized cost using the Effective interest rate (EIR) method.
Gains and losses are recognised in profit or loss when the liabilities are derecognised as
well as through the EIR amortization process.

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 amortization is
included as finance costs in the statement of profit and loss.

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

Offsetting of Financial Instruments

The Company offsets a financial asset and a financial liability when it currently has a
legally enforceable right to set off the recognized amounts and the Company intends
either to settle on a net basis, or to realize the asset and settle the liability

simultaneously.

2.12 Fair Value Measurement

The Company measures financial instruments, such as, equity instruments at fair value
at each reporting date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly 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
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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, maximizing the use of
relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorized 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:
- Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or

liabilities

- Level 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 recognized in the financial statements on a recurring
basis, the Company determines whether transfers have occurred between levels in the
hierarchy by re-assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting
period.

The Company’s management determines the policies and procedures for both recurring
fair value measurement, such as instruments and unquoted financial assets measured at
fair value, and for non-recurring measurement, such as assets held for disposal in
discontinued operation.

At each reporting date, the management analyses the movements in the values of
assets and liabilities which are required to be re-measured or re-assessed as per the
Company’s accounting policies. For this analysis, the management verifies the major
inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents.

The management also compares the change in the fair value of each asset and liability
with relevant external sources to determine whether the change is reasonable.

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.

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

2.13 Cash and Cash equivalents

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and
short-term deposits with an original maturity of three months or less, which are subject
to an insignificant risk of changes in value.

2.14 Earnings per Share

a. Basic EPS

Basic EPS is calculated by dividing the profit attributable to shareholders by the
weighted average number of shares outstanding during financial year adjusted for
bonus elements in the equity shares issued during the year.

b. Diluted EPS

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

Key sources of estimation uncertainty and critical accounting judgments

In the course of applying the policies outlined in all notes under section 2 above, the Company is
required to make judgments, estimates and assumptions about the carrying amount of assets
and liabilities that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised if the revision
affects only that period, or in the period of the revision and future period, if the revision affects
current and future period.

Key sources of estimation uncertainty

i)  Provisions and liabilities:
Provisions and liabilities are recognized in the period when it becomes probable that there
will be a future outflow of funds resulting from past operations or events that can
reasonably be estimated. The timing of recognition requires application of judgment to
existing facts and circumstances which may be subject to change. The amounts are



WORSHIP INFRAPROJECTS PRIVATE LIMITED

(Formerly known as OM METALS - SPML INFRAPROJECTS

i)

iif)

v)

PRIVATE LIMITED)

determined by discounting the expected future cash flows at a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the
liability.

Impairment of investments in joint ventures:

Determining whether the investments in joint ventures are impaired requires an estimate
in the value in use of investments. In considering the value in use, the Management have
anticipated the future commodity prices, capacity utilization of plants, operating margins,
mineable resources and availability of infrastructure of mines, discount rates and other
factors of the underlying businesses / operations of the investee companies. Any
subsequent changes to the cash flows due to changes in the above mentioned factors
could impact the carrying value of investments.

Contingencies:

In the normal course of business, contingent liabilities may arise from litigation and other
claims against the Company. Potential liabilities that are possible but not probable of
crystallizing or are very difficult to quantify reliably are treated as contingent liabilities.
Such liabilities are disclosed in the notes but are not recognized.

Fair value measurements:

When the fair values of financial assets or financial liabilities recorded or disclosed in the
financial statements 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 observable markets where possible, but where this is not
feasible, a degree of judgment is required in establishing fair values. Judgments include
consideration of inputs such as liquidity risk, credit risk and volatility.

Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is prohable
that taxable profit will be available against which the losses can be utilized. Significant
management judgment is required to determine the amount of deferred tax assets that
can be recognised, based upon the likely timing and the level of future taxable profits
together with future tax planning strategies.
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238 Segment Reporting

Company has revenue from only domestic operations thus there is no other segment identified
by the company. Hence no disclosures required for segment reporting.

294, Retirement and other employee benefits:

Company has not employed any staff so therefore no retirement and benefit obligations.

30, Financial instruments

o= T —

301 Capital risk management
The Company being in a capital intensive industry, its objective is to maintain strong credit
rating healthy capital ratios and establish a capital structure that would maximize the return to .
stakeholders through optimum mix of debt and equity. 5
The Company’s capital requirement is mainly to fund its capacity expansion, repayment of
principal and interest on its borrowings and strategic acquisitions. The principal source of
funding of the Company has been, and is expected to continue to be, cash generated from its
operations supplemented by funding from bank borrowings and the capital markets.
The Company regularly considers other financing and refinancing opportunities to diversify its
debt profile, reduce interest cost and elongate the maturity of its debt portfolio, and closely
monitors its judicious allocation amongst competing capital expansion projects and strategic
acquisitions, to capture market opportunities at minimum risk.
The Company monitors its capital using gearing ratio, which is net debt divided to total equity.
Net debt includes, interest bearing loans and borrowings less cash and cash equivalents, Bank
balances other than cash and cash equivalents and current investments.
(Rs. In Lacs)
Baiaiine As at 31st March As at 31st
2020 March 2019
Long term borrowings 14.57 0.00
Current maturities of long term debt 11.30 0.00
Short term borrowings 0.00 0.00
Total 25.87 0.00
Less: cash and cash equivalent 1.79 1137.57
Less: bank balances other than cash and cash
equivalent 8.00 8.00
Net debt 16.08 (1145.57)
Total capital of the company 330.68 400.37
Gearing ratio 0.05 (2.86)




Notes to financial statements

302 Categories of financial instruments
(Rs. In lacs)
31.03.2020 31.03.2019
Particulars Carrying | Fair Carrying | Fair
values value values value

Financial assets

Measured at amortized cost

Ltans (Non Current)

Ldans (Current)

Other financial assets(Non current) 1.50 1.50 393.86 393.86
| Trade receivables 276.09 276.09 186.19 186.19

Cash and cash equivalents 1.79 1.79 1137.57 | 1137.57

Bank balances other than cash and cash equivalents 8.00 8.00 8.00 8.00

Other financial Assets Current 3.56 3.56 2.80 2.80
| Total financial assets at amortized cost (A) 290.94 290.94 1728.42 | 1728.42

Financial assets

Measured at fair value through other comprehensive N.A. N.A. N.A. N.A.

income (B)

Financial assets

N.A. N.A. N.A. N.A. |

Measured at fair value through profit and loss (C)

Total financial assets (A+B+C) 290.94 290.94 1728.42 1728.42

Financial Liabilities

Measured at amortized cost

Long term Borrowings 14.57 14.57 0.00 0.00

Short term Borrowings 0.00 0.00 0.00 0.00

Trade Payables 116.47 116.47 6.17 6.17

Other financial liabilities (Non Current) 800.00 | 8p0.00 | 1410.78 | 1410.78

Other financial liabilities (Current) 867.65 867.65

Total financial Liabilities at amortized cost 1798.69 | 1798.69 1416.95 1416.95

30.3 Financial Risk Management

The Company manages its financial by its Board of Directors for overseeing the Risk
Management Framework and developing and monitoring the Company’s risk management
policies. The risk management policies are established to ensure timely identification and
evaluation of risks, setting acceptable risk thresholds, identifying and mapping controls against
these risks, monitor the risks and their limits, improve risk awareness and transparency. Risk
management policies and systems are reviewed regularly to reflect changes in the market
conditions and the Company’s activities to provide reliable information to the Management and

A
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the Board to evaluate the adequacy of the risk management framework in relation to the risk
faced by the Company.

The risk management policies aim to mitigate the following risks arising from the financial
instruments:

- Market risk

- Credit risk; and

- Liquidity risk

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in the Government policies. The Company is exposed in the
ordinary course of its business to risks related to changes in interest rates.

Foreign currency risk management

The company does not have any foreign currency transactions so there is no need manage risk
associated with foreign currency. Hence no disclosure required.

Commodity price risk -:

The Company’s revenue is exposed to the market risk of price fluctuations due to government
policies because change in prices is decided by government authorities.

Credit risk management:

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in financial loss to the Company. Credit risk encompasses of both, the direct risk of
default and the risk of deterioration of creditworthiness as well as concentration risks.
Company’s credit risk arises principally from the trade receivables, loans, cash & cash
equivalents.

Trade receivables:

Company is working in the field of turnkey execution - from design , detail engineering ,
manufacture , supply, installation , testing and commissioning of complete range of Hydro
mechanical equipment of hydroelectric power and irrigation projects with the state
government . So there is least possibility of credit risk. So the concentration of credit risk is
limited.

Interest rate risk

The company does not have any borrowingsthere is no need manage risk associated with
interest rate. Hence no disclosure required.

Liquidity risk management

Liquidity risk refers to the risk of financial distress or extraordinary high financing costs arising
due to shortage of liquid funds in a situation where business conditions unexpectedly
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deteriorate and requiring financing. The Company requires funds both for short term
operational needs as well as for long term capital expenditure growth projects. The Company
generates sufficient cash flow for operations which together with the available cash and cash
equivalents provide liquidity in the short-term and long-term. In case of any shortage of funds,
funds requirement met by amount contributed by joint ventures. The Company has established
an appropriate liquidity risk management framework for the management of the Company’s
short, medium and long-term funding and liquidity management requirements. The Company
manages liquidity risk by maintaining adequate reserves, banking facilities and reserve
borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching
the maturity profiles of financial assets and liabilities.

The following tables detail the Company’s remaining contractual maturity for its non-derivative
financial liabilities with agreed repayment periods and its non-derivative financial assets. The
tables have been drawn up based on the undiscounted cash flows of financial liabilities based on
the earliest date on which the Company can be required to pay. The tables include both interest
and principal cash flows.

Rs. In lacs
Particulars 21032950
<1 year 1-5year >5year Total
Financial assets
Non-curent Investments 0.00 1595.69 0.00 1595.69
Loans (Non current) 0.00 0.00 0.00 0.00
Loans (current) 0.00 0.00 0.00 0.00
Trade receivables 276.09 0.00 0.00 276.09
Cash and cash equivalents 1.79 0.00 0.00 1.79
Bank balances other than cash and cash
equivalents 8.00 0.00 0.00 8.00
Other financial assets 3.56 1.50 0.00 5,06
Total financial assets 289.44 1597.19 0.00 1886.63
Financial Liabilities
Long term Borrowings 0.00 14.57 0.00 14.57
Short term Borrowings 0.00 0.00 0.00 0.00
Trade Payables 116.48 0.00 0.00 116.48
Other financial liahilities (Non Current) 0.00 800.00 0.00 800.00
Other financial liahilities (Current) 867.65 0.00 0.00 867.65
Total financial Liabilities 984.13 814.57 0.00 1798.7
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(Rs. In lacs)
Particulars SAf%d0ld
<1 year 1-5year >5year Total
Financial assets
| Non-current Investments 0.00 0.00 0.00 0.00
L.%ans (Non current) 0.00 0.00 0.00 0.00
L-Cans (current) 0.00 0.00 0.00 0.00
Trade receivables 186.19 0.00 0.00 186.19
Cash and cash equivalents 1137.57 0.00 0.00 1137.57
Bank balances other than cash and cash
equivalents 8.00 0.00 0.00 8.00
__(.'_J_t_l'ler financial assets 2.80 393.86 | 0.00 396.66
| Total financial assets 1334.56 393.86 0.00 1728.42
Financial Liabilities
Long term Borrowings 0.00 0.00 0.00 0.00
Short term Borrowings 0.00 0.00 0.00 0.00
Trade Payables 6.17 0.00 0.00 6.17
Other financial liabilities (Non Current) 0.00 1410.78 0.00 1410.78
Other financial liabilities (Current) 0.00 0.00 0.00 0.00
Total financial Liabilities 6.17 1410.78 0.00 1416.95

31. Level wise disclosure of financial instruments

There is no asset measured at fair value. Hence no schedule is being prepared for level wise fair

valuation.

32, CONTINGENT LIABILITIES (NOT PROVIDED FOR) IN RESPECT OF FOLLOWING:

1. Bank Guarantee by holding company

(Rs. In Lacs)

Name of Company

Bank Guarantee

Bank Guarantee

2020

2019

Om Metals InfraProjects Limited *

4412.02

3985.80

* Bank Guarantee given by Co-venturer as named above for joint venture Isarda project.




2.The details of disputed income tax as on 31-03-2020 are as follows.

Notes to financial statements

Niture  of  the | Nature of | Forum where | Demand Amount paid | Period to which
Statute Dues dispute is | Amount under the amount
pending ) protest (Rs. | relates
(Rs.inlacs.) | in lacs.)
Intome Tax Act, | Income CIT (Appeals) 132.77 104.81 2013-14
1%1 Tax
33, Related Party disclosure under Accounting Standard IND AS-24 “Related party disclosures”

notified:

During the year, the company entered into transactions with the related parties. Those
transactions along with related balance as at 31" March 2020 and for the year ended are

presented below.

List of related parties with whom transactions have taken place during the year along with

nature and volume of transactions are summarized as follows:

List of related parties and relationship:

Name of the related party Relationship % of | Incorporated in
holding
Om Metals Infraprojects Become 100 % holding | 100% India
Limited company w.e.f. 06.12.2017
and coventurer 50% in OMIL-
WIPL JV
OMIL-WIPL JV Joint Venture by company India

with om metals Infraprojects
limited

Bahubali Kothari

Director

Sunil Kumar Gupta

Director

- ¥ N
N

i
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Thansactions with the Related Party

statements

Name of Related Party Amount of Amount of
Transactions Transactions
2019-20 2018-19

Om metal Infraprojects Limited

Opening Balance (Dr.) (60.59) (73.80)

Job Work 50.89 585.35

Closing Balance (Dr.) 0.00 (60.59)

Bahubali Kothari

Salary 0.00 3.00

In the books of the Joint Venture
Name of the related party Relationship % of holding Incorporated in

DR BIER BSNATEE smd Il QHH NRUR enter

pﬁggi'i as per MSMED Al 9%b06 as identifipd by the comp:

r the Micro, Sm:

Ltd
am ﬁe%ais ln?rapmjec%s EOEE Beﬁ%ure: : 955% ndia
Limited
Transactions with the Related Party
Name of Related Party Amount of Amount of

Transactions
2019-20 (Rs. In Lacs)

Transactions
2018-19 (Rs. In Lacs)

Worship Infra Project P Ltd (CO Venturer)

Capital (Net) 77.80

Loss during the year 69.38

Reserve Balance Net (69.61)

Om Metals Infraprojects Limited (CO Venturer)

Opening balance

Withdrawal in Capital (Net) 3113.57 99,11
Loss during the year 69.38

Reserve Balance Net (69.61)

se meme e
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35,

36.

37.

Notes to financial statements

The country wide lockdown had been announced from March 25, 2020 due to COVID-19
pandemic. As the challenges faced due to COVID-19 pandemic, the Company has not been able
to operate its activities at normal levels for few days. The Company took several pro-active
measures, regarding its Work force and adopting stringent social distancing procedures. This
helped the Company to overcome manpower challenges faced due to lockdown. Therefore the
Company’s activities i.e. dispatches, sales and market collections has not affected much.

The Company has made an assessment of its capital and financial resources including liquidity
position and ability to service debt and other financing arrangements for next one year,

The Company has also assessed the recoverability of the carrying values of its assets such as
property, plant and equipment, inventory, trade receivables, investments and other current
assets as at balance sheet date and has concluded that there is no impact of COVID-19 thereon.
Further, the Company has also evaluated impact of COVID-19 on internal financial controls over
financial reporting and concluded that there is no impact of COVID-19 thereon.

In view of the above, there is no impact of COVID-19 on the financial statements/results of the
Company for the financial year ended March 31, 2020.

During the year the JV has purchased a machine of Rs. 70 Lacs (Including GST Rs. 10.67 Lacs). The
said machine is financed from Axis bank and the loan is taken in the name of Co-Venturer Om
Metal Infra Project limited. The said Plant & Machinery is being used by JV for execution of
project. So loan has been transferred to JV's Books of Accounts. So all cost related to Plant and
machinery including interest and Depreciation are being booked by JV in its Books of Accounts.

The JV has taken mobilisation advance from the customer, outstanding balance of which is Rs.
3258.44 Lacs at the end of the year. The JV has identified Rs. 1600 Lacs pertains to Long term
and the balance in Short term on the basis of estimation of work to be done in next year.

This JV has two coventurers namely Om Metals Infraprojects Limited and Worship Infraprojects
Private Limited (100% Subsidary of Om Metals Infraprojects Limited). Such Contract work is to
be executed completely by Om Metals Infraprojects Limited on behalf of JV. So all amount
received by JV is being transferred to Om Metals Infraprojects limited and expenses incurred for
execution of project is to be incurred by co-venturer itself. So amount transferred to Coventurer
is treated as capital withdrawn.

38. Figures for previous year have been re-arranged/regrouped wherever necessaryto make them

comparable.
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