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INDEPENDENT AUDITORS' REPORT

To the Members of Malabar Coast Marine Services Private Limited
Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of Malabar Coast Marine Services Privae
Limited (“the Company™).which comprise the standalone balance sheet as at 31 March 202, and
the standalone statement of profit and loss (including other comprehensive income), standalone
statement of changes in equity and standalone statement of cash flows for the year then ended and
notes to the standalone financial statements, including a summary of the 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 Companies Act,
2013 (*Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as a
March 2023, and its profit, other comprehensive income, 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 SAs are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the standalone 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 standalone financial statements of the current period. These matters were addressed
in the context of our audit of the standalone financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.




Independent Auditors’ Report (continued)

To the Members of Malabar Coast Marine Services Private Limited

Kev Audit Matters (confinued)

Description of Key Audit Matters

Revenue recognition

See note 2.6 to the standalone financial statements

:ljhe key audit matter

How the matter was addressed in our audit

The Company has only one business of
rendering services that consist of stevedoring,
transportation of goods cleared from various
ports to the client’s premises and vice versa.

All expenditure which the client incur for
clearance are met by the company on behalf
of the client.

' Revenue is recognised when the company
completes their service as per the contract and
the invoice is raised for the service charges
and also for reimbursement of the expenses
met by the company on behalf of the client.

' We identified revenue recognition as a key
| audit matter as it involves more number of

} | transactions.
\

\

\

In view of the significance of the matter we
applied the following audit procedures in this
area, among others, to obtain sufficient
appropriate audit evidence:

1. We assessed the appropriateness of the

revenue recognition accounting policies, |
by comparing with applicable accounting |

standards.

2. We evaluated the management controls
with respect to revenue recognition with
specific  focus on  separate  job
assignments.

(98]

We performed substantive testing by ||

selecting samples of revenue transactions |

recorded during the year by verifying the
underlying documents.
4. We carried out analytical procedures on

revenue recognised during the year to |

identify unusual variances.

|
i
[
|
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Independent Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

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

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

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

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal

financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

e 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 standalone 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 standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.




Independent Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

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
rele\iant cthical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable. related safeguards.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of the standalone financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’ 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 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.

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

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

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books;

¢) The standalone balance sheet, the standalone statement of profit and loss (including other
comprehensive income), the standalone statement of changes in equity and the standalone
statement of cash flows dealt with by this Report are in agreement with the books of

account,;

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS

specified under section 133 of the At with relevant Rules issued thereunder;




Independent Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

Report on Other Legal and Regulatory Requirements (continued)

¢) ?nq:hc basis of the written representations received from the directors as on 31 March
:0-: taken on record by the Board of Directors, none of the directors is disqualified as on
31 March 2023 from being appointed as a director in terms of Section 164(2) of the Act;

) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure B”;

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

1.

1il.

The Company does not have any pending litigations which would impact its
financial position;

The Company did not have any Long Term Contracts including derivative contracts
for which there were any material foreseeable losses;

There were no amounts which required to be transferred to Investor Education and
Protection Fund.

(a) The Management has represented that, to the best of its knowledge and belief, no
funds (which are material either individually or in the aggregate) have been
advanced or loaned or invested (either from borrowed funds or share premium or
any other sourceé or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide

any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge and belief,
no funds (which are material either individually or in the aggregate) have been
received by the Company from any person or entity, including foreign entity
(“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on beh'alfof the
Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the

like on behalf of the Ultimate Beneficiaries;
(c) Based on the audit procedures that have been considered reasonable and

appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e), as
provided under (a) and (b) above, contain any material misstatement.




V. (a) The final dividend proposed in the previous year, declared and paid by the
Company during this year is in accordance with Section 123 of the Act.
(b) The Company has not declared and paid any interim dividend during the year.
(¢) The Board of Directors of the Company have proposed final dividend for the
year which is subject to the approval of the members at the ensuing Annual General
Meeting. The amount of dividend proposed is in accordance with section 123 of the
Act.

V1. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording audit
trail (edit log) facility is applicable to the Company with effect from 1 April , 2023,
and accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors)
Rules, 2014 is not applicable for the financial year ended 31 March , 2023.

(C) With respect to the matter to be included in the Auditors’ Report under section 197(16):

No directors of the company have received any remuneration from the company during the
year.

for Jerry Sunny & Rajesh
Chartered Accountants
Firm regjstration No. 0013265

Partner
Membership No: 028612
UDIN:23028612BGTGDT5249

Place: Ernakulam
Date: 15 May 2023



Malabar Coast Marine Services Private Limited
Annevure - A to the Independent Auditors'Report

Ihe Annexure referred o in our Independent Auditors” Report to the Members of the Company on
the standalone financial statements for the year ended 31 March 2023.We report that:

i (@) (A) The company has maintained proper records showing full particulars including

111

ii. (a)Being a company in Freight Forwarding services, there is no inventory, so re

—

quantitative details and situation of'its fixed assets

(B) The company has no intangible assets.

n physically verified by the management at

(b) As explained to us, fixed assets have bee
h verification and

reasonable intervals; no material discrepancies were noticed on suc
the same have been properly dealt with the books of account.

(¢) ) There are no immovable properties whose title deeds are not held in the name of
the Company.

(d) The Company has not revalued its property during the year.

(¢ ) The Company is not holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 and the rules made thereunder.

porting

on physical verification and maintenance of inventory were not done.

(b) The company has not been sanctioned any working capital loans from banks or
financial institutions on the basis of security of current assets.

a) The Company had granted an unsecured loan amounting to Rs. 275 lakhs in the year
2014-15 to its holding company M/s Aspinwall and Company limited and it was repaid

on 28 October 2022.

A) The aggregate amount outstanding to subsidiaries, joint ventures and associates -
Nil
B) The aggregate amount outstanding to Holding Company — Nil

b) The terms and conditions on which the company has given loan to the holding
company is not prejudicial to the company’s interest.

¢) In the loan agreement entered into between the Company and the Holding

Company, the schedule of repayment of principal and the payment of interest has been

stipulated and the repayments or receipts are regular.

d) There are no overdue in principal repayment or interest payments in the loan given
to the holding company.

e) A loan of Rs.275 lakhs granted by the Company to its holding Company has been
repaid on 28 October 2022 and there are no dues from the holding company with respect
to principal or interest.

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

N
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fndcpcndcnt Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

iv. In respect of the loan given to the holding company which was repaid on 28 October
2022, the provisions of section 185 and 186 of the Companies Act 2013 had been
complied with.

v. The Company has not accepted any deposits from the public during the year and hence
the directives issued by the Reserve Bank of India and the provisions of section 73 to 76
or any other relevant provisions of the Companices Act, 2013 and the rules framed there
under are not applicable to the Company.

vi. The Central Government has not prescribed maintenance of cost records under Section
148 (1) of the Companies Act, 2013 for the Company's products.

vii. (a) According to the records of the company, all undisputed statutory dues including
Provident Fund, Employees’ State Insurance, Income-tax, Sales-tax, Service Tax.
Custom Duty, Excise Duty, Value Added Tax, Goods and Service Tax, Cess to the
extent applicable and any other statutory dues have generally been regularly deposited
with the appropriate authorities. According to the information and explanations given to
us there were no outstanding statutory dues as on 31 March 2023 for a period of more
than six months from the date they became payable.

(b) According to the information and explanations given to us, there are no amounts
payable in respect of income tax or sales tax or customs duty or excise duty or Goods
and Service Tax or cess which have not been deposited on account of any disputes.
However, according to the information and explanations given to us, service tax
demand of Rs.11,71,484/- have not been deposited by the Company on account of
dispute which is under appeal at Customs, Excise and Service Tax Appellate Tribunal
(CESTAT) for the period 2010-11 and 2011-12.

viii.  According to the information and explanations given to us and on the basis of our
examination of the books of account, the company has no transactions which are not
recorded in the books of account.

ix. Based on our audit procedures and on the information and explanations given by the
management, we are of the opinion that, the Company has not defaulted in repayment of
dues to any lender.

x. (a) Based upon the audit procedures performed and the information and explanations
given by the management, the company has not raised any money by way of initial
public offer or further public offer including debt instruments and term Loans.
Accordingly, the provisions of clause 3 (x) of the Order are not applicable to the
Company and hence not commented upon.

(b) The Company has not made any preferential allotment or private placement of
shares or convertible debentures (fully, partially or optionally convertible) during the
year.




ndependent Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

X1. ({’.l) Based upon the audit procedures performed and the information and explanations
given by the management, we report that no fraud by the Company or on the compan’
by its officers or employees has been noticed or reported during the year. ’

(}1) No report undcr sub-scclion 12 of section 143 of the Companies Act, 2013 has been
filed by the auditors in Form ADT-4 as prescribed under rule 13 of the Companies

(Audit and Auditors) Rules, 2014 with the Central Government.

(¢ ) The auditor has not considered any whistle-blower complaints received during the
year.

xii. In our opinion, the Company is not a Nidhi Company. Therefore, the provisions of
clause 3 (xii) of the Order are not applicable to the Company.

with the related parties are in compliance with
2013 and the details have been disclosed in the
licable accounting standards.

xiii.  In our opinion, all transactions
section 177 and 188 of Companies Act,
Ind AS Financial Statements as required by the app

The Company has an internal audit system which is commensuratc with the size and
nature of its business. But the company has not appointed any internal auditor as it is
not mandatory as per Section 138(2) of the Companies Act, 2013 read with rules 13 of

Companies (Accounts) Rules, 2014.

XI1V.

xv. The company has not entered into any non-cash transactions with directors or persons
connected with him and therefore the provisions of section 192 of the Companies Act is

not applicable to the Company.

knowledge, the company is not a Non Banking

According to our information and
d to be registered under section 45 IA of the

Financial Company hence not require
Reserve Bank of India Act, 1934.

XVI.

xvii. The company has not incurred any cash losses in the financial and in the

immediately preceding financial year.

xviii. No resignation of statutory auditors has taken place during this year.

e financial ratios, ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the
financial statements, the auditor’s knowledge of the Board of Directors and
the auditor is of the opinion that no material uncertainty exists as
company is capable of meeting its liabilitics existing
riod of one year from

xix.  On the basis of th

management plans,
on the date of the audit report that
at the date of balance sheet as and when they fall due within a pe

the balance sheet date.

information and explanations given to us and based on our

xx. According to the
provisions of section 135(5) will not be

examination of the records of the company, the
applicable to the company.




independent Auditors’ Report (continued)
To the Members of Malabar Coast Marine Services Private Limited

xxi.  Since this company has no subsidiary companies reporting under clause xxi of
paragraph 3 of the order is not applicable.

for Jerry Sunny & Rajesh
Chartered Accountants
Firm registration No. 0013265

A

/

(Z(Sunny Varghese
artner

Membership No: 028612

UDIN: 23028612BGTGDT5249
Place: Ernakulam

Date: 15 May 2023




Malabar Coast Marine Services Private Limited
Annexure —B to the Independent Auditors’ Report

Report on the internal fi i

nancial controls with refe
statements < . e rence to the aforesaid st :
ents under Clause (i) of Sub-section 3 of Section 143 of the Companicin:::n;;lgnanml

Opinion

] y = . ~ .
g\‘e ha\c ?u.dlted ﬂ_]c _mlcrnal financial controls over financial reporting of Malabar Coast Marine
]LT\LILtS Private Limited (‘the .Company') as of 31 March 2023 in conjunction with our audit of
the standalone Ind AS financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at
31 March 2023. based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by

the Institute of Chartered Accountants of India (the “Guidance Note™).

Management’s Responsibility for Internal Financial Controls

rs are responsible for establishing and

The Company’s management and the Board of Directo
financial controls with reference to

maintaining internal financial controls based on the internal
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note. These responsibilities include the design,
implementation and maintenance of adequate internal financial controls that were operating

effectively for ensuring the orderly and efficient conduct of its business, including adherence to

company’s policies, the safeguarding of its assets, the prevention and detection of frauds and
errors, the accuracy and completeness of the accounting records, and the timely preparation of

reliable financial information, as required under the Companies Act, 2013 (hereinafter referred to

as “the Act”).

Auditors’ Responsibility

n opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note and the Standards on Auditing, prescribed under section 143(10) of the Act, to
the extent applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements were established and
maintained and whether such controls operated effectively in all material respects

OQur responsibility is to express a

Our audit involves performing procedures (0 obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to financial statements included obtaining
an understanding of such internal financial coptsals, assessing the risk that a material weakness
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We believe 1] it evi
1at the ¢ M\ a e . '
t the audit evidence we have obtained is sufficient and appropriate to provide a basis

Meaning of Internal Financial Controls Over Financial Reporting

ri\a :(?lt:silm \ llllel:ltai ﬁnaqc:al cox?trpl over ﬁnancial. reporting is a process designed to provide

S ¢ assurance regarding the reliability of financial reporting and the preparation of financial
statements _for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that (1) pertgin 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 internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

for Jerry Sunny and Rajesh
Chartered Accountants

Firm registration No. 0013265 /. ,
%r/ ([5(F R v: 0013265
.Sunny Varghese
Partner

Membership No: 028612
UDIN:23028612BGTGDT5249
Place: Ernakulam

Date: 15 May 2023
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Malabar Coast Marine Services Private Limited
Balance sheet as at 31 March 2023
(All amounts in Indian rupees thousands, unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Financial assets

Other financial assets
Deferred-tax assets [net]
Income-tax assets [net]
Other non-current assets
Total non-current assets

Current assets
Financial assets
Investments
Loans
Trade receivables
Cash and cash equivalents
Other financial assets
Other current assets
Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES
EQUITY

Equity share capital

Other equity

Total equity

LIABILITIES
Non-current liabilities
Deferred tax liabilities [net]
Provisions

Total non-current liabilities

Current liabilities
Financial liabilities
Trade payables
- Dues of micro enterprises and small enterprises
- Dues of other than micro enterprises and small enterprises
Other financial liabilities
Other current liabilities
Provisions
Total current liabilities

TOTAL EQUITY AND LIABILITIES

Significant accounting policies

The accompanying notes are an integral part of the standalone balance

sheet

As per our report of even date attached

for Jerry, Sunny & Rajesh

Chartered Accountants

ICAI Firm's Registration number: 001326S
../." .

Stnny Varghese T.R.Radhakrishnan
Partner Director
Membership No. : 028612 DIN:00086627
Place: Kochi Place: Kochi

Date: 15 May 2023

Notes

23A
23B

(I S e e B R e

10

23A
11

12

13
14
11

Date: 15 May 2023

As at
31 March 2023

As at
31 March 2022

0.006 0.006
28,133.015 88.689
414.258 -

3,673.428 2,003.682
244.875 143.600
32,465.582 2,235.977
14,273.701 23,900.302
- 27,500.000
10,793.708 1,502.145
23.219 49.290
984.139 1,420.289
26,074.767 54,372.026
58,540.349 56,608.003
500.350 500.350
53,038.144 53,257.970
53,538.494 53,758.320
- 159.771
1,905.720 1,627.780
1,905.720 1,787.551
111.811 135.771
2,723.181 666.641
35.483 34.720
225.660 225.000
3,096.135 1,062.132
58,540.349 56,608.003

Jor and on behalf of the Board of Directors of
Malabar Coast Marine Services Private Limited
CIN: U05005KL1990PTC005764

E—F

Praveen B

DIN:10156869



Malabar Coast Marine Services Private Limited
Statement of profit and loss for the year ended 31 March 2023
(All amounts in Indian rupees thousands, unless otherwise stated)

Year ended Year ended

Notes 31 March2023 31 March 2022
Income
Revenue from operations 15 17,974.622 12,587.483
Other income 16 3,131.920 4,650.077
Total income 21,106.542 17,237.560
Expenses
Employee benefits expense 17 4,605.876 4,269.419
Finance costs 18 33.240 16.965
Other expenses 19 12,893.931 7,532.849
Total expenses 17,533.047 11,819.233
Profit before tax 3,573.495 5,418.327
Tax expense: 23C
Current tax 821.230 1,542.743
Deferred tax (credit)/ charge (563.038) 73.345
Total tax expense 258.192 1,616.088
Profit for the year 3,315.303 3,802.239
Other comprehensive (loss)/ income 23D
Items that will not be reclassified subsequently to statement of profit and loss
Remeasurement of defined benefit liability (43.670) (41.420)
Income tax related to items that will not be reclassified to profit or loss 10.991 10.769
Total other comprehensive (loss)/ income for the year, net of income tax (32.679) (30.651)
Total comprehensive income for the year 3,282.624 3,771.588
Eamnings per equity share 20
[Equity shares of face value T 10 each]
Basic [T] 66.26 75.99
Diluted 3] 66.26 75.99
Significant accounting policies 2
The accompanying notes are an integral part of the standalone statement of profit and loss
As per our report of even date attached
for Jerry, Sunny & Rajesh Jor and on behalf of the Board of Directors of
Chartered Accountants Malabar Coast Marine Services Private Limited
ICAI Firm's Registration number: 001326S CIN: U05005K1.1990PTC005764
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T.R.Radhakrishnan ——Praveen B
Partner Director Director
Membership No. : 028612 DIN:00086627 DIN:10156869
Place: Kochi Place: Kochi

Date: 15 May 2023 Date: 15 May 2023



Malabar Coast Marine Services Private Limited
Statement of cash flows for the year ended 31 March 2023
(All amounts in Indian rupees thousands, unless otherwise stated)

Cash flows from operating activities

Profit before tax

Adjustments for:

Finance costs

Interest income

Net gain on sale of investments

Gain on increase in fair value of investments [FVTPL]
Liabilities/ provisions no longer required written back
Operating profit before working capital changes
Changes in assets and liabilities:

Decrease in trade receivable

(Increase)/ decrease in other financial assets

Decrease in other assets

Increase in trade payables

Increase in other financial liabilities

Increase in other liabilities

Increase in provisions

Cash (used in)/ generated from operating activities
Income taxes paid, net of refund

Net cash (used in)/ generated from operating activities [A]

Cash flows from investing activities

Interest received

Receipt of loan repaid by Holding Company

Purchase of mutual funds

Proceeds on sale of mutual funds

Net cash generated from/ (used in) investing activities [B]

Cash flows tfrom financing activities
Dividend paid

Finance costs

Net cash used in financing activities [C]

Increase/ (decrease) in cash and cash equivalents, net [A+B+C)
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year [refer note 9]

Year ended
31 March 2023

Year ended
31 March 2022

3,573.495 5,418.327
33.240 16.965
(2,108.321) (2,995.353)
(134.521) -
(738.878) (537.146)
(35.200) (1,008.333)
589.815 894.460
- 5,172.020
(27,473.929) 45912
334.875 46.308
11.240 12.219
2,056.540 358.791
0.763 7.925
234.930 255.050
(24,245.766) 6,792.685
(2,490.976) (2,315.131)
(26,736.742) 4,477.554
1,563.995 2,981.618
27,500.000 ;

- (8,999.550)
10,500.000 -
39,563.995 (6,017.932)
(3,502.450) (4,002.800)

(33.240) (16.965)
(3,535.690) (4,019.765)
9,291.563 (5,560.143)
1,502.145 7,062.288
10,793.708 1,502.145

Note: The above standalone statement of cash flows has been prepared under the 'Indirect method' as set out in Ind AS 7,

'Statement of Cash Flows'.

Summary of significant accounting policies [refer note 2]

The accompanying notes are an integral part of the statement of cash flows.

As per our report of even date attached

for Jerry, Sunny & Rajesh
Chartered Accountants
ICAI Firm's Registration number: 0013
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Sﬁnn’y Varghese
Partner .
Membership No. : 028612

Place: Kochi
Date: 15 May 2023

Jor and on behalf of the Board of Directors of
Malabar Coast Marine Services Private Limited
CIN: U05005KL1990PTC005764
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Director
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Malabar Coast Marine Services Private Limited

Statement of changes in equity for the year ended 31 March 2023
(All amounts in Indian rupees thousands, unless otherwise stated)

A. Equity Share Capital

As at ]
: 31 March 2023 31 March 2022
Particulars
No. of shares Amount No. of shares Amount
Balance at the beginning of the year 50,035 500.350 50,035 500.350
Changes in equity share capital during the year - - - -
Balance at the end of the year 50,035 500.350 50,035 500.350
B. Other Equity
Items of other
Reserves and surplus comprehensive
income
Particulars Remeasurements of Total
Retained General the net defined
earnings reserve benefit liability, net
of tax
Balance as at 1 April 2021 4,989.182 48,500.000 - 53,489.182
Profit for the year [net of taxes] 3,802.239 - - 3,802.239
Other comprehensive income for the year [net of taxes] - - (30.651) {30.651)
Total comprehensive income for the year 3,802.239 - (30.651) 3,771.588
Transferred to retained earnings (30.651) - 30.651 -
Dividend paid during the year (4,002.800) - - (4,002.800)
Total contributions by and distributions to owners (4,033.451) - 30.651 (4,002.800)
Balance as at 31 March 2022 4,757.970 48,500.000 - 53,257.970
Profit for the year [net of taxes] 3,315.303 - - 3,315.303
Other comprehensive loss for the year [net of taxes] - - (32.679) (32.679)
Total comprehensive income for the year 3,315.303 - (32.679) 3,282.624
Transferred to retained earnings - (32.679) 32.679 -
Dividend paid during the year (3,502.450) - (3,502.450)
Total contributions by and distributions to owners (3,535.129) - 32.679 (3,502.450)
Balance as at 31 March 2023 4,538.144 48,500.000 - 53,038.144

Summary of significant accounting policies [refer note 2]

The accompanying notes are an integral part of the standalone statement of changes in equity

As per our report of even date attached

Jor Jerry, Sunny & Rajesh
Chartered Accountants
ICAI Firm's Registration nurnber: 0013268
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Sunny Varghese
Partner

Membership No. : 028612

Place: Kochi
Date: 15 May 2023

Place: Kochi
Date: 15 May 2023

r,/

Jor and on behalf of the Board of Directors of
Malabar Coast Marine Services Private Limited
CIN: U05005KL1990PTC005764

W\

—Praveen B

T.R.Radhakrishnan
Director Director
DIN:00086627 DIN:10156869



Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023

1

21

2.2

2.3

24

Corporate Information
Malabar Coast Marine Services Private Limited is a wholly owned subsidiary of Aspinwall and Company Limited.
The Company is engaged in the business of freight forwarding, being carried out at various locations.

The Company has its registered office at Aspinwall House, T.C.No. 24/2269 (7), Kawdiar-Kuravankonam Road,
Kawdiar, Thiruvananthapuram - 695003

Basis of preparation and significant accounting policies

Statement of compliance

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind
AS) notified under Section 133 of Companies Act, 2013, (the ‘Act’) read with Rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016 and
other relevant provisions of the Act.

The standalone financial statements were authorised for issue by the Company’s Board of Directors on 15 May 2023.

Functional and presentation currency
These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency.
All amounts have been rounded-off to the nearest thousand rupees, unless otherwise indicated.

Basis of measurement
The financial statements have been prepared on the historical cost basis except for the following items:

Items Basis
Current investments Fair value less cost to sell
Net defined benefit liability Present value of defined benefit obligations

Use of estimates and judgements

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results
may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. 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.

i. Judgements
There are no significant judgements made in applying accounting policies that have the most material effects on
the amounts recognised in the financial statements.

ii. Assumptions and estimation uncertainties

(a) Useful lives of Property, plant and equipment
Property, plant and equipment and intangible assets represent a proportion of the asset base of the Company. The
charge in respect of periodic depreciation and amortisation is derived after determining an estimate of an asset’s
expected useful life and the expected residual value at the end of its life. The useful life and residual values of
Company’s assets are determined by Management at the time the asset is acquired and reviewed periodically,
including each financial year end. The lives are based on historical experience with similar assets as well as
anticipation of future events, which may impact their life, such as changes in technology.

(b) Others
Further information about assumptions and estimation of uncertainities that have significant risk of resulting in a
material adjustment for the year ended 31 March 2023 are included in the following notes:

Note 23 - deferred tax .\‘5\“\‘” y& P>

Note 24 - measurement of defined benefit flaliations: ke r 1arial assumptions
»




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.5

2.6

2.7

Measurement of fair values

A number of Company’s accounting policies and disclosures require the measurement of fair values, for financial
assets and liabilities

The Company has an established frame work with respect to the measurement of fair values. This includes a finance
team that has overall responsibility for overseeing all significant fair value measurements, including Level 3 fair
values, and reports directly to the Director.

The finance team regularly reviews significant unobservable inputs and valuation adjustments. If third party
information, such as interest rates, guarantee commission and pricing services are used to measure fair values, then
the finance team assesses the evidence obtained from the third parties to support the conclusion that these valuation
meet the requirements of Ind AS, including the level in the fair value hierarchy in which the valuation should be
classified.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

i. Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

ii. Level 2: inputs other than quoted prices are included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

iii. Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible.
If the input used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest
level input that is significant to the entire measurement

The Company recognises transfers between the levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred.

Revenue recognition

i. Income from services
Income from Freight forwarding services is accounted on completion of jobs.

ii. Other Income
In calculating interest income, the effective interest rate is applied to the gross carrying amount of the asset (when
the asset is not credit impaired).
Dividend income is recognised in the statement of profit and loss on the date on which the right to receive the
payment is established.

Property, plant and equipment

i. Recognition and measurement
Items of property, plant and equipment are measured at cost, which includes capitalised borrowing costs if any,
less accumulated depreciation and accumulated impairment losses, if any.
Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-
refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing
the item to its working condition for its intended use.

Any gain or loss on disposal of an item of property, plant and equipment is recognised in profit or loss.

ii. Transition to Ind AS
On transition to Ind AS, the Company has elected to continue with the carrying value of all of its property, plant
and equipment recognised as at 1 April 2016, measurgd-as-per the previous GAAP, and use that carrying value as




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.7 Property, plant and equipment (Continued)

fii.

iv.

Subsequent expenditure
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the
expenditure will flow to the Company.

Depreciation

Depreciation is provided on the cost of items of property, plant and equipment less their estimated residual values
over their estimated useful lives prescribed in Schedule II to the Companies Act, 2013 using the Straight Line
Method (‘SLM?”).

Depreciation on additions during the year is provided for on a pro-rata basis i.e, from the date on which asset is
acquired. Depreciation on disposals is provided on a pro-rata basis i.e. upto the date on which asset is disposed
off.

2.8 Financial Instruments

i.

ii.

Recognition and initial measurement

Trade receivables are initially recognised when they are originated. All other financial assets and financial
liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument.

The Company measures a financial asset or financial liability at its fair value. In the case of a financial asset or
financial liability measured not at fair value through profit or loss, the transaction costs that are directly
attributable to the acquisition or issue of the financial asset or financial liability are adjusted in the value of
financial asset or financial liability.

Classification and subsequent measurement

(a) Financial assets

On initial recognition, a financial asset is classified as measured at:
- Amortised cost; or

- Fair value through other comprehensive income (FVOCI)

- Fair value through profit and loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the
Company changes its business model for managing financial assets.

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective
is to hold the asset 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. These assets are subsequently measured at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and
impairment losses are recognised in profit or loss. Any gain or loss on derecognition is recognised in profit or
loss. A financial asset is subsequently measured at FVOCI if it is held within a business model whose objective is
achieved by both collecting contractual cash flows and selling financial assets 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. These assets are subsequently measured at fair value. Interest income under the
effective interest method, foreign exchange gains and losses and impairment are recognised in profit or loss.
Other net gains and losses are recognised in OCL On derecognition, gains and losses accumulated in OCI are

-reclassified to profit or loss.

Further, in cases where the Company has made an irrevocable election based on its business model, for its
investments which are classified as equity instruments, the subsequent changes in fair value are recognized in

loss.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.8

2.9

Financial Instruments (Continued)

ii.

Classification and subsequent measurement (Continued)

(a) Financial assets (Continued)

All financial assets not classified as measured at amortised cost or FVOCI are measured at FVTPL. This includes
all derivative financial assets. These assets are subsequently measured at fair value. Net gains and losses,
including any interest or dividend income, are recognised in profit or loss.

(b) Financial liabilities: Classification, subsequent measurement and gains and losses:

iii.

iv.

Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified at
FVTPL if it is classified as held for trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense,
are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the
effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss.
Any gain or loss on derecognition is also recognised in profit or loss.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset
expire or it transfers the financial asset and the transfer qualifies for derecognition under Ind AS 109. A financial
liability (or a part of a financial liability) is derecognised from the Company’s balance sheet when the obligation
specified in the contract is discharged or cancelled or expires.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and
only when, the Company currently has a legally enforceable right to set off the amounts and it intends either to
settle them on a net basis or to realise the asset and settle the liability simultaneously.

Share capital
Ordinary shares are classified as equity. Incremental costs directly attributable to the issuance of new ordinary
shares and share options are recognised as a deduction from equity, net of any tax effects.

Employee benefits
Employee benefits include short-term employee benefits, provident fund, superannuation fund, gratuity and
compensated absences.

i

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related
service provided. A liability is recognised for the amount expected to be paid e. g., under short-term cash bonus, if
the Company has a present legal or constructive obligation to pay this amount as a result of past service provided
by the employee, and the amount of obligation can be estimated reliably. These benefits include performance
incentive and compensated absences which are expected to occur within twelve months after the end of the period
in which the employee renders the related service.

Post employment benefits

(a) Gratuity

The Company has an obligation towards gratuity, a defined retirement benefit covering all eligible employees. It
provides for a lump sum payment to vested employees as per the Payment of Gratuity Act, 1972 and is payable on
the exit of the employees after completion of at least five years of service. However any exit due to death or total
disability to do any gainful employment, this service minimum is ignored. The present value of this defined
benefit obligation and the related current service cost are_measured, using the Projected Unit Credit Method, by
actuarial valuation at the balance sheet date and proyig




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.9 Employee benefits (Continued)

ii.

Post employment benefits (Continued)

(b) Provident Fund

The eligible employees of the Company are entitled to receive benefits under the Employees’ Provident Funds
and Miscellaneous. Provisions Act,1952, a defined contribution plan, in which both employees and the Company
make fixed contributions at a specified percentage of the covered employees’ salary (currently 12% of
employees’ salary).

(¢) Superannuation

jii.

The Company makes contributions equal to a specified percentage of the covered employee’s basic salary and
DA, to a fund managed by the Life Insurance Corporation of India (LIC). The Company has no further
obligations beyond its contributions.

Other long-term employee benefits

All employee benefits (other than post-employment benefits and termination benefits) which do not fall due
wholly within twelve months after the end of the period in which the employees render the related services are
determined based on actuarial valuation or discounted present value method carried out at each balance sheet
date. The expected cost of accumulated compensated absences is determined by actuarial valuation performed by
an independent actuary as at 31 March every year using projected unit credit method on the additional amount
expected to be paid / availed as a result of the unused entitlement that has accumulated at the balance sheet date.

2.10 Taxation

fi.

iii.

Current Tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the
best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to
income taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the
recognised amounts, and it is intended to realise the asset or settle the liability on a net basis or simultaneously.

Minimum Alternate Tax (MAT)

MAT paid in accordance with provisions of Income Tax Act, 1961 which gives rise to future economic benefits
in the form of adjustment of future Income Tax liability, is being absorbed in the Statement of Profit and Loss and
the credit is being recognised when it is probable that the future economic benefit associated with it will flow to

the Company.

Deferred tax

Deferred tax is recognised in respect of-temporary differences between the carrying amounts of assets and
liabilities for financial reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax
is also recognised in respect of carried forward tax losses and tax credits.

Deferred tax assets are recognised to the extent it is probable that future taxable profits will be available against
which they can be used. The existence of unused tax losses is a strong evidence that future taxable profit may not
be available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to
the extent that there is convincing evidence that sufficient taxable profit will be available against which such
deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised, are reviewed at each
reporting date and are recognised/ reduced to t}

the related tax benefit will be realised.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (Continued)

2.10

2.11

2.12

2.13

2.14

2.15

Taxation (Continued)

iii. Deferred tax (Continued)
Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the
liability is settled, based on the laws that have been enacted or substantively enacted by the reporting date.

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

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and
liabilities will be realised simultaneously.

Earnings per share (EPS)
Basic earnings per share (‘EPS’) is computed by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of shares outstanding during the year.

Diluted EPS is computed using the weighted average number of equity and dilutive equity equivalent shares
outstanding during the period except where the result would be anti-dilutive.

Cash flow statement

Cash flows are reported using the indirect method, whereby net profit before tax is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
items of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with an
original maturity period of three months or less from the date of acquisition) that are readily convertible into known
amounts of cash.

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

Goods and Service Tax (*GST’) input credit
GST input credit is accounted for in the books in the period in which the underlying goods or service received is
accounted and when there is reasonable certainty in availing / utilising the credits.




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (continued)
(All amounts in Indian rupees thousands, unless otherwise stated)

3 Property, plant and equipment

Particulars

Plant and
machinery

Office equipments

Total

Cost or deemed cost
Balance as at 1 April 2021
Additions

Deletions

0.004

0.002

0.006

Balance as at 31 March 2022

0.004

0.002

0.006

Balance as at | April 2022
Additions
Deletions

0.004

0.002

0.006

Balance as at 31 March 2023

0.004

0.002

0.006

Accumulated depreciation
Balance as at 1 April 2021
Depreciation for the year
Deletion

Balance as at 31 March 2022

Balance as at 1 April 2022
Depreciation for the year
Deletion

Balance as at 31 March 2023

Net carrying amount

As at 31 March 2022

0.004

0.002

0.006

As at 31 March 2023

0.004

0.002

0.006

Notes:

a. The company has not revalued its Property, plant and equipment during the current year and previous year.

b. There are no immovable properties whose title deeds are not held in the name of the Company as at 31 March 2023 and 31

March 2022.
As at As at
31 March 2023 31 March 2022
Other financial assets
Non-current
Unsecured, considered good
Fixed deposit with banks 27,500.000 -
Interest accrued on deposits 633.015 88.689
28,133.015 88.689
Current
Unsecured, considered good
Employee advances 23.219 49.290
23.219 49.290
Other assets
Non-current
Unsecured, considered good
Balance with government authorities 244.875 143.600
244.875 143.600
Current
Unsecured, considered good
Balance with government authorities 969.340 1,412.285
Prepaid expenses 14.799 -
Other advances - 8.004
984.139 1,420.289




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (continued)
(All amounts in Indian rupees thousands, unless otherwise stated)

6

Investments

Current, unquoted
Investment in mutual funds - at FVTPL

i) 317.769 [31 March 2022 - 317.769] units in
UTI Money Market Fund - Regular plan growth

ii) 21,368.226 [31 March 2022 - 31,496.062] units in
ABSL Liquid Fund - Growth- Regular plan

iii) 89,135.587 [31 March 2022 - 89,135.587] units in
Sundaram Short Duration Fund

iv) 4,728.277 [31 March 2022 - 20,438.626] units in
ABSL Savings Fund - Growth-Regular plan

Aggregrate amount of unquoted current investments

Loans

Current
Unsecured, considered good
Loan to holding company [refer note 21]

Trade receivables

Unsecured, considered good
Unsecured, considered credit impaired

Less: Allowance for credit loss [refer note 25]

As at
31 March 2023

As at
31 March 2022

828.795 784.053
7,688.215 10,722.416
3,562.036 3,394.283
2,194.655 8,999.550

14,273.701 23,900.302
14,273.701 23,900.302
- 27,500.000

- 27,500.000
301.701 301.701
301.701 301.701
(301.701) (301.701)

The Company's exposure to credit and currency risks and allowances for credit loss related to trade receivables are disclosed in note 25.
pany’s exp 34

Trade receivables ageing schedule

As at 31 March 2023

Outstanding for following periods from due date of payment

Particulars
Not due

Less than 6
months

6 months to
1 year

1to2
years

2to3
years

More than 3
years

Total

Undisputed
Trade receivables considered good -

Trade receivables which have
significant increase in credit risk -

Trade receivables - credit impaired R

Disputed
Trade receivables considered good .

Trade receivables which have
significant increase in credit risk

Trade receivables - credit impaired .

/ NY Z58

301.701

301.701

Total -

/A

301.701

301.701

U‘
[ﬁ/FRN 0l 13268
*
\4&0\[3 &
\%m“
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Notes to the financial statements for the year ended 31 March 2023 (continued)
(All amounts in Indian rupees thousands, unless otherwise stated)

8

Trade receivables (Continued)

Trade receivables ageing schedule

As at 31 March 2022

Particulars

Outstanding for following periods from due date of payment

Not due

6 months
to
1 vear

Less than
6 months

Tto2
years

2to3
years

More than 3
years

Total

Undisputed
Trade receivables considered good

Trade receivables which have
significant increase in credit risk

Trade receivables - credit impaired

Disputed
Trade receivables considered good

Trade receivables which have
significant increase in credit risk

Trade receivables - credit impaired

301.701

301.701

Total

301.701

301.701

Cash and cash equivalents

Cash on hand
Balances with banks
(1) In current accounts
(ii) In deposit accounts

As at
31 March 2023

As at
31 March 2022

4.850 0.285
1,788.858 1,501.860
9,000.000 -

10,793.708 1,502.145




Malabar Coast Marine Services Private Limited
Notes to the financial statements for the year ended 31 March 2023 (continued)
(All amounts in Indian rupees thousands, unless otherwise stated)

As at As at
31 March 2023 31 March 2022
10 Equity share capital
Authorised capital
5,00,000 [31 March 2022 - 5,00,000] equity shares of ¥ 10 each 5,000.000 __ 5,000.000
Issued, subscribed and paid-up capital
50,035 [31 March 2022 - 50,035] equity shares of ¥ 10 each 500.350 500.350
500350 500350

a. Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year is as given below:

As at As at
: 31 March 2023 31 March 2022

Particulars

Ho-gt Amount No. of Amount

shares shares
Shares at the beginning of the year 50,035 500.350 | 50,035 500.350
Issued during the year - - - -
Number of shares at the end of the year 50,035 500.350 | 50,035 500.350

b. Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having a par value of ¥ 10/- per share. Each holder of the equity shares is entitled to
one vote per share.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by shareholders.

¢. Details of equity shares held by sharcholders holding more than 5% of the aggregate shares in the Company

As at As at
: 31 March 2023 31 March 2022
Particulars —— —
0.0 o . 0.0 o .
shares % holding chares Yo holding
M/s Aspinwall and Company Limited 50,035 100% 50,035 100%
50,035 100% 50,035 100%
d. Details of equity shares held by promoters
As at As at
Parti 31 March 2023 31 March 2022
articulars . —
No. o o . 0.0 N :
shares % holding shares % holding
M/s Aspinwall and Company Limited 50,035 100% 50,035 100%
50,035 100% 50,035 100%
Note

There are no changes in the sharcholding of promoters during the current year as compared to the previous year.

e. Details of buyback, bonus shares, issue for consideration other than for cash for past 5 years

There were no shares allotted as fully paid up by way of bonus shares, shares issued for consideration other than for cash and shares
bought back during the 5 years immediately preceding the balance sheet date.

f.~ All the 50,035 [31 March 2022 - 50,035] equity shares a}hﬂﬂlolding company - M/s Aspinwall and Company Limited and its
4

nominees Z<ONNY &
VSN
g \‘“’,‘,\
( FRN: 13268‘::)
*\ '
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Notes to the financial statements for the year ended 31 March 2023 (continued)

(All amounts in Indian rupees thousands, unless otherwise stated)

11

12

13

14

Provisions

Non-current
Provision for employee benefits

As at
31 March 2023

As at
31 March 2022

- Gratuity [Unfunded] 1,145.980 957.510
- Compensated absences (Unfunded) 759.740 670.270
1,905.720 1.627.780
Current
Provision for employee benefits
- Gratuity [Unfunded] 134.000 130.000
- Compensated absences (Unfunded) 91.660 95.000
225.660 225.000
Trade payables
Current
Dues of micro enterprises and small enterprises [refer note 22] - -
Dues of other than micro enterprises and small enterprises 111.811 135.771
111.811 135.771
The Company's exposure to liquidity risks related to trade payables is disclosed in note 25.
Trade payables ageing schedule
As at 31 March 2023
Outstanding for following periods from the date of transaction
Particulars
Less than 1 year| 1to2 years | 2to 3 years | More than 3 years Total
Undisputed
MSME - - - - -
Others 100.000 11.811 111.811
Disputed
MSME - - - - -
Others - - - - -
Total 100.000 - - 11.811 111.811
As at 31 March 2022 i
‘ Outstanding for following periods from the date of transaction
Particulars
Less than 1 year| 1to2 years | 2to3 years | More than 3 years Total
Undisputed
MSME - - - - -
Others 123.960 - 2.811 9.000 135.771
Disputed
MSME - - - - -
Others - - - - -
Total 123.960 - 2.811 9.000 135.771
As at As at

Other financial liabilities

Current
Accrued salaries and benefits
Dues to other creditors and accruals

Other liabilities

Current
Withholding taxes and statutory dues

31 March 2023

31 March 2022

793.144 606.904
1,930.037 59.737
2,723.181 666.641

35.483 34.720
35.483 34.720
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15 Revenue from operations

Sale of services - Logistics
Clearing and forwarding

16 Other income

Interest income on effective interest method on:

- Bank deposits

- Loans and advances

Net gain on investments measured at FVTPL

Net gain on sale of investments

Other non-operating income

- Liabilities/ provisions no longer required written back

- Recovery of credit impaired trade receivables written off

- Exchange gain on currency fluctuation realised and unrealised (net)

17 Employee benefits expense

Salaries, wages and bonus *
Contribution to provident and other funds (refer note 24)
Staff welfare expenses

* Includes ¥ 477.040 thousands (31 March 2022 - ¥ 477.040 thousands) paid towards
supply of manpower by the holding company.

18 Finance costs

Interest expenses on statutory dues

19 Other expenses

Forwarding charges

Legal and professional

Payments to auditors (refer note 19.1 below)
Rates and taxes

Charges for services

Miscellaneous expenses

Note 19.1 - Payment to auditors (net of goods and services tax) includes following:

As auditor

- Statutory audit

- Limited review

- Other services

For reimbursement of expenses

Year ended Year ended

31 March 2023 31 March 2022
17,974.622 12,587.483
17.974.622 12,587.483
750.172 52.916
1,358.149 2,942.437
738.878 537.146

134.521 -
35.200 1,008.333
115.000 109.022
- 0.223
3,131.920 4,650.077
4,019.236 3,759.489
407.052 324.547
179.588 185.383
4,605.876 4,269.419
33.240 16.965
33.240 16.965
12,484.300 7,091.710
138.100 45.000
150.000 152.500
42.909 93.897
10.990 97.944
67.632 51.798
12,893.931 7,532.849
80.000 80.000
15.000 22.500
50.000 50.000
5.000 -

150.000 152.500
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20 Earnings per share ("EPS")

21

The calculation of profit attributable to equity share holders and wei

basic earnings per share calculations are as follows:

ghted average number of equity shares outstanding for the purpose of

Year ended Year ended
Particulars 31 March 2023| 31 March 2022
Net profit for the year attributable to the equity shareholders 3,315.303 3,802.239
Weighted average number of equity shares 50,035 50,035
Par value per share (%) 10 10
Earning per share - basic and diluted (3) 66.26 75.99

Note: There are no dilutive potential equity shares outstanding during the current year and previous year.

Related parties
A. Related party relationships

Names of related parties and description of relationship with the Company:

(2) Holding Company
(b) Fellow Subsidiaries

(c) Non-executive directors *

Aspinwall and Company Limited

a) Aspinwall Technologies Limited
(Liquidated vide NCLT order dated
28 April 2022)

b) Aspinwall Geotech Limited

c) Aspinwall Healthcare Private Limited
d) SFS Pharma Logistics Private Limited

a) Mr. CR.R.Varma
b) Mr. Radhakrishnan T.R
¢) Mr. Mohan Kurian

* The Board of Directors at their meeting held on 10 May 2023 has appointed Mr. Praveen B (DIN: 10156869) as Additional Director in

the Board w.e.f 10 May 2023.

Note: Related parties have been identified by the management and relied upon by the auditors

B. Related party transactions

. Year ended Year ended
Nature of transaction Name of the related party 31 March 2023 | 31 March 202]
Rendering of services Aspinwall and Company Limited 47,582.801 41,339.511
Interest income Aspinwall and Company Limited 1,357.671 2,750.001.
Dividend paid Aspinwall and Company Limited 3,502.450 4,002.800
Recoverable expenses incurred by holding company on behalf’ Aspinwall and Company Limited 221.899 108.983
of Company
Receipt of services Aspinwall and Company Limited 484.840 477.040
Receipt of loan granted to holding company Aspinwall and Company Limited 27,500.000 -
C. The Company has the following balances with related parties:
" As at As at
Nature of transaction Name of the related party 31 March 2023 | 31 March 2022
Loan to related parties Aspinwall and Company Limited - 27,500.0m

All related party transactions entered during the year were in

o 120
7 RN: 0013265 ,3:,-’
/*

ary cours i&r‘usiness and are on arm’s length basis.
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22

23

Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006, (MSMED Act)

The information as required under the MSMED Act, 2006 has been determined to the extent such parties have been identified on the basis of
information available with the Company and has been relied upon by the auditors.

Particulars

Year ended
31 March 2023

Year ended

31 March 2022

(i) The principal amount remaining unpaid to any supplier as at the end of each accounting year.

(ii) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year.

(iii) The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act, 2006 along with
the amount of the payment made to the supplier beyond the appointed day during each accounting year.

(iv) The amount of interest due and payable for the period of delay in making payment (which-have been
paid but beyond the appointed day during the year) but without adding the interest specified under the

AMCR AT A i

(v) The amount of interest accrued and remaining unpaid at the end of the accounting year.

(vi) The amount of further interest due and payable even in the succeeding year, until such date when the
interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a

deductible expenditure under section 23.

Tax assets, liabilities and reconciliations

A. Deferred tax (assct)/ liabilities

(2) Movement in deferred tax balances for the year ended 31 March 2023

Recognised . As at 31 March 2023
Particulars Balance as at in profit or Recognised Deferred tax
1 April 2022 in OCI Net Deferred tax asset N
loss liability
Employee benefits * (455.457) (69.978) (10.991)| (536.426) (536.4206) -
Allowance for credit loss on financial assets (78.442) 2.510 - (75.932) (75.932) -
Fair valuation changes on investments measured
- - .100
at FVTPL 693.670 | (495.570) 198.100 198
Net deferred tax 159.771 (563.038) (10.991)| (414.258) (612.358) 198.100
(b) Movement in deferred tax balances for the year ended 31 March 2022
i 2
Particulars Balance as at Eec:ﬂltsz‘: Recognised S 2D ferred tax
1 April 2021 P . in OCI Net Deferred tax asset elerrec ta
_ oss liability
Employee benefits * (378.375) (66.313) (10.769)| (455.457) (455.457) -
Allowance for credit loss on financial assets (78.442) - - (78.442) (78.442) -
Fair valuation changes on investments measured
at FVTPL 554.012 139.658 693.670 - 693.670
Net deferred tax 97.195 73.345 (10.769)| 159.771 (533.899) 693.670

* Includes provision for gratuity, provision for leave encashment and actuarial gain/ loss on remeasurment of defined benefit liability

recognised in other comprehensive income.

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax

liabilities and the deferred tax assets and deferred tax liabiliti
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23 Tax assets, liabilities and reconciliations (continued)

B. Income tax assets/ (liabilities)

Particul As at As at
rewars 31 March 2023 31 March 2022
Non-current
Advance tax, net of provision for tax: 3,673.428 2,003.682 |
3,673.428 2,003.682
C. Amount recognised in statement of profit and loss
Particulars Ycar ended Year ended
31 March 2023 31 March 2022
Current tax 832.000 1,350.600
Income-tax (credit)/ charge for earlier years (10.770) 192.143
Deferred tax charge/ (credit) (563.038) 73.345
Net fax expense 258.192 1,616.088
D. Anount recognised in other comprehensive income
Particulars Before tax Tax expense Net of tax
Year ended 31 March 2023
Remeasurement of defined benefit liability 43.670 (10.991) 32.679
43.670 (10.991) 32.679
Year ended 31 March 2022
Remeasurement of defined benefit liability 41.420 (10.769) 30.651
41.420 (10.769) 30.651
E. Reconciliation of efffective tax rate
; Year ended Year ended
Particulars
31 March 2023| 31 March 2022
Profit before tax 3,573.495 5,418.327
Company's domestic tax rate 25.168% 26.000%
Tax using Company's domestic tax rate 899.377 1,408.765
Impact of?
Timing difference on account of employee benefit expenses (69.978) (66.313)
Timing difference on account of allowance for credit loss on financial assets 2.510 -
Timing difference on account of fair value changes on investments. (495.570) 139.658
Short provision relating to prior years (10.770) 192.143
Other items (67.377) (58.165)
Income tax expense 258.192 1,616.088

The tax rate used for reconciliation above is the corporate tax rate of 25.168% payable by corporate entities in India on taxable profits under
Indian tax law.
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24 Employee benefits

L. The employee benefit schemes are as under:
(2) Defined contribution plan

The Company makes contributions towards provident fund for qualifying employees. An amount of ¥ 163.190 thousands (31 March 2022 -
¥ 149.320 thousands) has been recognised and included in "Contribution to provident and other funds' in the statement of profit and loss on
account of provident fund.

The Company has recognised T 93.712 thousands (31 March 2022: ¥ 46.937 thousands) for superannuation contribution in the standalone
statement of profit and loss.

(b) Defined benefit plan

The Company has a defined benefit gratuity plan. Every employee who has completed five years or more of service gets a gratuity on death
or resignation or retirement at 15 days salary (last drawn salary) for each completed year of service. The scheme is unfunded and an
amount of ¥ 148.800 thousands (31 March 2022: ¥ 127.570 thousands) has been recognised and included in "Contribution to provident
and other funds" in the statement of profit and loss on account of provision.

IL. The following tables sets out the particulars of the employee benefits as required under the Ind AS 19-"Employee Benefits".

i) The amounts recognised in the balance sheet and the movements in the defined benefit obligation over the year for Gratuity are
as follows:

As at 31 March 2023 As at 31 March 2022
Particulars Present value of Net defined Present value of |Net defined benefit
obligation benefit liabilty obligation liabilty

Opening balance 1,087.510 1,087.510 918.520 918.520
Current service cost 81.370 81.370 73.380 73.380
Interest costs 67.430 67.430 54.190 54.190
Total amount recogrised in profit and loss 148.800 148.800 127.570 127.570
Remeasurements

(Gain)/ loss from change in financial assumptions (59.110) (59.110) (19.620) (19.620)
Experience (gains)/ losses 102.780 102.780 61.040 61.040
Total amount recognised in other comprehensive income 43.670 43.670 41.420 41.420
Benefits paid - - - -
Closing balance 1,279.980 1,279.980 1,087.510 1,087.510

if) Actuarial assumptions:

The following were the principal actuarial assumptions at the reporting date (expressed as weighted averages):

. Gratuity Compensated absences
Particulars
31 March 2023 | 31 March 2022 | 31 March 2023 31 March 2022
Discount rate 7.10% 6.20% 7.10% 6.20%
Salary escalation rate (p.a) 8% 8% 8% 8%
Attrition rate 10% 12% 10% 12%

Discount rate: The discount rate indicated above reflects the estimated timing and currency of benefit payments. It is based on the yields/
rates available on applicable bonds as on the current valuation date.

Salary escalation rate: The salary growth rate indicated above is the Company's best estimate of an increase in salary of the employees in
future years, determined considering the general trend in inflation, seniority, promotions, past experience and other relevant factors such as
demand and supply in employment market, etc.

Attrition rate: Attrition rate indicated above represents the Group's best estimate of employee turnover in future (other than on account of
retirement, death or disablement) determined considering :tors such as nature of business, retention policy, industry factors, past

experience, etc. \39"“‘&'\2,
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24 Employee benefits (Continued)

iii) Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would
have affected the defined benefit obligation (gratuity) by the amounts shown below.

31 March 2023 31 March 2022
Particulars

Increase Decrease Increase Decrease
Effect of 1% change in the assumed discount rate (74.620) 82,700 (61.250) 67.860
Effect of 1% change in the assumed salary growth rate 81.360 (74.830) 66.190 (60.950)
Effect of 1% change iu the assumed attrition rate (3.590) 3.890 (5.750) 6.250

Although the analysis does not take account of the full distribution of cash flows

of the sensitivity of the assumptions shown.

iv) Maturity profile of defined benefit obligation

Expected cash flows

expected under the plan, it does provide an approximation

Particulars Gratuity
31 March 2023 | 31 March 2022

Year 1 138.190 133.690
Year 2 143.710 135450
Year 3 148.840 136.640
Year 4 153.490 137.370
Year 5 157.750 137.610
[Year 6 to 10 1,005.130 822.380

As at 31 March 2023, the weighted average duration of the defined benefit obligation was 5 years.
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25 Financial instruments - fair values and risk management
A Accounting classifications and fair values*

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair
value hierarchy.

31 March 2023

Carrying value Fair value
. . Financial assets/
R AEHCHISES Amortised | lities at Total | Levell | Level2 | Level3 | Total
cost FVTPL
Financial assets measured at
fair value
Investments in mutual funds - 14,273.701 14,273,701 - 14,273.701 - 14,273.701
- 14,273.701 14,273.701 - 14,273.701 - 14,273.701
Financial assets not measured at
fair value
Loans - - - - - - -
Trade receivables - - - - - - -
Cash and cash equivalents 10,793.708 - 10,793.708 - - - -
Other financial assets 28,156.234 - 28,156.234 - - - -
38,949.942 - 38,949.942 - - - -
Financial liabilities not
measured at fair value
Trade payables 111.811 - 111.811 - - - -
Other financial liabilities 2,723.181 - 2,723.181 - - - =
2,834.992 - 2,834.992 - - - -
31 March 2022
Carrying value Fair value
. . Financial assets/
Particulars Amortised liabilities at Total Level 1 Level 2 Level 3 Total
cost FVTPL
Financial assets measured at
fair value
Investments in mutual funds - 23,900.302 23,900.302 - 23,900.302 - 23,500.302
- 23,900.302 23,900.302 - 23,900.302 - 23,900.302
Financial assets not measured at
fair value
Loans 27,500.000 - 27,500.000 - - - -
Trade receivables - - - - - - -
Cash and cash equivalents 1,502.145 - 1,502.145 - - - -
Other financial assets 137.979 - 137.979 - - - -
29,140.124 - 29,140.124 - - - -
Financial liabilities not
measured at fair value
Trade payables 135.771 - 135.771 - - - -
Other financial liabilities 666.641 - 666.641 - - - -
802.412 - 802.412 - - - -

* The fair value of loans, trade receivables, cash and cash equivalents, other financial assets, trade payables and other financial liabilities
approximate their carrying amount largely due to short-term nature of these instruments,
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25 Financial instruments (continued)
B Measurement of fair values

i. Transfer between Level 1 and 2
There have been no transfers from Level 2 to Level 1 or vice-versa in 2022-23 and no transfers in either direction in 2021-22.

C Capital management

The key objective of the Company's capital management is to ensure that it maintains a stable capital structure with the focus on total
equity to uphold investor, creditor and customer confidence and to ensure future developments of the business. The Company is focused
on maintaining a strong equity base to ensure independence, security as well as financial flexibility for potential future borrowings, if

The Company's debt to equity ratio at the reporting date are as follows:

. As at As at
Particulars 31 March 2023 31 March 2022
Total liabilities 5,001.855 2,849.683
Less: Cash and cash equivalents (10,793.708) (1,502.145)
Net debt (A) - 1,347.538
Total equity (B) 53,538.494 53,758.320
Debt to equity ratio (A/B) - 0.03

There are no changes in the Company's approach to capital management during the year. The Company is not subject to externally
imposed capital requirements.

D Financial risk management

The Company has exposure to the following risks arising from financial instruments:
(i) Credit risk;

(ii) Liquidity risk; and

(iii) Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management
framework. The board of directors is responsible for developing and monitoring the Company’s risk management policies,

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk
limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market -conditions and the Company’s activities. The Company, through its training and management standards and
procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and
obligations,

The Board of directors oversee how management monitors compliance with the Company's risk management policies and procedures, and
reviews the adequacy of the risk management framework in relation to the risks faced by the Company.

(i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations, and arises principally from the Company's receivables from customers and investments in liquid mutual funds.
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25 Financial instruments (continued)

D Financial risk management

(i) Credit risk (Continued)
Trade receivables

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management
also considers the factors that may influence the credit risk of its customer base, including the default risk of the industry.

Credit risk has always been managed by the Company through credit approvals, establishing credit limits and continuously monitoring the
credit worthiness of customers based on which the Company agrees on the credit terms with customers in the normal course of business.
On account of adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain. The Company
uses a provision matrix to compute the expected credit loss allowance for trade receivables and unbilled revenue. The provision matrix
takes into account available external and internal credit risk factors and the Company's historical experience for customers.

The movement in allowance for credit loss in respect of trade receivables during the year was as follows:

. As at As at
Allowance for credit loss 31 March 2023 31 March 2022
Balance at the beginning 301.701 301.701
Impairment loss recognised - -
Amounts written off - -
Balance at the end 301.701 301.701

(i) Liquidity risk

Liquidity risk is the risk that the Company will encounter in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial asset. The Company’s approach for managing liquidity is by ensuring, as far as possible, that it
will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring
unacceptable losses or risking damage to the Company’s reputation.

The Company’s objective is to maintain a balance between continuity of funding and flexibility through the use of bank facilities and by
ensuring adequate internally generated funds.

Exposure to liquidity risk
The contractual undiscounted cash flows associated with financial liabilities at reporting dates are as follows:

Contractual cash flows
31 March 2023 Carrying Total Less than one 1-2 years 2-5 years More than 5 years
amount year
Financial liabilities
Trade payables 111.811 111.811 111.811 - - -
Other financial liabilities 2,723.181 2,723.181 2,723.181 - - -
2,834.992 2,834.992 2,834.992 - - -
Contractual cash flows
51 March 2022 Carrying Total Less than one 1-2 years 2-5 years More than 5 years
amount year
Financial liabilities
Trade payables 135.771 135.771 135.771 - - -
Other financial liabilities 666.641 666.641 666.641 - - -
802.412 802.412 802.412 - - -

The gross (inflows)/ outflows disclosed in the : sent the contractual undiscounted cash flows relating to financial

liabilities.
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25 Financial instruments (continued)
D Financial risk management

(iii) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates which will affect the Company’s
income or the value of its holdings of financial instruments. The objective of market risk management is to manage and control market risk

exposures within acceptable parameters, while optimising the return.

The Company does not have any transactions in foreign currency and thus not exposed to foreign exchange rate risk. As of now, the

Company has not entered into any sort of derivative contracts, in order to manage market risks.

(a) Foreign currency risk

The Company is not exposed to foreign currency exchange risk. The functional currency of company is INR.

(b) Interest rate risk

The Company's exposure to the risk of changes in market interest rates relates to the loan given to the Holding Company.

26 Disclosure of ratios

(a) Current ratio

Particulars As at Asat
31 March 2023 | 31 March 2022
Total current assets 26,074.767 54,372.026
Total current liabilities 3,096.135 1,062.132
Current ratio 8.42 51.19
% change from previous year (84%) 52%

Reason for change more than 25%

The decrease in current ratio during the current period is on account of decrease in net working capital pursuant to increase in current
liabilities in the form of accrued salaries and benefits and other outstanding expenses

(b) Debt to equity ratio

Particulars As at As at
31 March 2023 | 31 March 2022
Total liabilities 5,001.855 2,849.683
Less: Cash and cash equivalents (10,793.708) (1,502.145)
Net debt - 1,347.538
Total equity 53,538.494 53,758.320
Debt to equity ratio - 0.03
% change from previous year (100%) (143%)
Reason for change more than 25%
The decrease in ratio during the current period is on account of increase in cash and cash equivalents,
(c) Return on equity ratio
Particulars Year ended Year ended
31 March 2023 | 31 March 2022
Profit after tax 3,315.303 3,802.239
Opening balance of equity 53,758.320 53,989.532
Closing balance of equity 53,538.494 53,758.320
Average equity 53,648.407 53,873.926
Return on equity ratio 6.18% 7.06%
% change from previous year (12%) (23%)
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26 Disclosure of ratios (Continued)

(d) Net capital turnover ratio

Particulars Year ended Year ended
31 March 2023 | 31 March 2022
Revenue from operations 17,974.622 12,587.483
Total current assets 26,074.767 54,372.026
Total current liabilities (3,096.135) (1,062.132)
Net working capital 22.978.632 53,309.894
Net capital turnover ratio 0.78 0.24
% change from previous year 225% (4%)

Reason for change more than 25%

The increase in ratio during the current period is on account of marginal decrease in working capital levels pursuant to increase in current
liabilities in the form of accrued salaries and benefits and other outstanding expenses.

(e) Net profit ratio

Particulars Year ended Year ended
31 March 2023 | 31 March 2022
Profit after tax 3,315.303 3,802.239
Revenue from operations 17,974.622 12,587.483
Net profit ratio 18.44% 30.21%
% change from previous vear (39%) (15%)

Reason for change more than 25%

The decrease in ratio during the current period is on account of lower profit earned from business activities during the current period as

compared to the previous period.

(f) Return on capital cmployed

Particulars Year ended Year ended
31 March 2023 | 31 March 2022
Profit before tax 3,573.495 5,418.327
Finance costs 33.240 16.965
Other income (3,131.920) (4,650.077)
Earnings before interest and tax 474.815 785.215
Total equity 53,538.494 53,758.320
Capital employed 53,538.494 53,758.320
Return on capital employed 0.89% 1.46%
% change from previous year (39%) (72%)

Reason for change more than 25%

The decrease in ratio during the current period is on account of lower profit earned from business activities during the current period as

compared to the previous period.
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26 Disclosure of ratios (Continued)

(g) Return on investment

Particulars Year ended Year ended
31 March 2023 | 31 March 2022
Net gain on investments measured at FVTPL 738.878 537.146
Net gain on sale of investments 134.521 -
Income generated from investmenis 873.399 537.146
Opening balance of investments 23,900.302 14,363.606
Closing balance of investments 14,273.701 23,900.302
Average balance of investments 19,087.002 19,131.954
Return on investment 4.58% 2.81%
% change from previous vear 63% (16%)

Reason for change more than 25%

The increase in ratio during the current period is on account of higher fair value gain coupled with sale of investments.

27 Dividends

The Board of Directors in their meeting held on 15 May 2023 have recommended a dividend of ¥ 70/- per equity share of ¥ 10/- each
for the year ended 31 March 2023, subject to approval of the shareholders at the ensuing Annual General Meeting of the Company. During
the previous year, the Board of Directors in their meeting held on 10 May 2022 had recommended a dividend of ¥ 70/- per equity share of

T 10/- each for the year ended 31 March 2022 which were approved at the Annual General Meeting held on 9 August 2022.

28 As at 31 March 2023 and 31 March 2022, the Company did not have any long-term contracts including derivative contracts for which

there were any material foreseeable losses.

29 Previous year figures have been regrouped/ reclassified wherever necessary to conform to the current year's presentation.
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