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INDEPENDENT AUDITORS’ REPORT

To the members of Kalinganagar Chrome Private Limited
Report on the Audit of Standalone Financial Statements
Opinion

1.  We have audited the standalone financial statements of Kalinganagar Chrome Private Limited (“the
Company”), which comprise the standalone balance sheet as at March 31, 2022, the standalone Statement
of Profit and Loss (including Other Comprehensive Income), the standalone statement of changes in
equity and the standalone cash flow statement 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 (“the
Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2022, the profit/(loss), changes in equity and
its cash flows for the year ended on that date.

Basis for Opinion

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

Information Other than the Standalone Financial Statements and Auditors’ Report
Thereon

3. The Company’s Board of Directors is responsible for the preparation of other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s
Report including Annexures to Board’s Report, Corporate Governance Report, Shareholder’s
Information, but does not include the standalone financial statements and our auditors’ report thereon.
The other information is expected to be made available to us after the date of this auditor’s report.

Our opinion on the standalone financial statements does not cover the other information and we do not
express any fOI'ITl Of assurance CDHC]US';DH thEI‘EO]‘L

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the standalone financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated.
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When we read the other information if we conclude that there is a material misstaterqent therein, we are
required to communicate the matter to those charged with governance. We have nothing to report in this
regard.

Management Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone ﬁnancial statemen.ts
that give a true and fair view of the state of affairs, loss and other comprehensive income, changes in

completeness of the accounting records, relevant to the preparation and presentation of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do s0.

Board of Directors is responsible for overseeing the Company’s financial reporting process.
Auditors’ Responsibility 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 financial statements,

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

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

override of internal control.

* Obwin an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has




10.

11.

adequate internal financial controls system in place and the operating effectiveness of such
controls.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in (1)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the financial statements.

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

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

precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

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

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



(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.

(c) 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 and 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 Act.

(e) On the basis of the written representations received from the directors as on March 31, 2022
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2022 from being appointed as a director in terms of Section 164(2) of the Act.

(f) With respect to the adequacy of the 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”.

(g) With respect to the matters to be included in the Auditors’ Report under section 197(16) of the
Act, as amended:
In our opinion and according to the information and explanations given to us, the
remuneration paid by the company to its directors during the current year is in accordance
with the provisions of Section 197 of the Act. The remuneration paid to any director is not in
excess of the limit laid down under Section 197 of the Act.

(h) 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:

i. The Company does not have any pending litigations as at March 31, 2022 which would
impact its financial position.

ii. The Company did not have any long-term contracts including derivative contracts as at
March 31, 2022,

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended March 31, 2022.

iv. (a) The management has represented that, to the best of it's knowledge and belief, as
disclosed in the notes to the accounts, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by
the company to or in any other person or entity, including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the company
(“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.(Refer note — 18(h) to the financial statements);




(b) The management has represented, that, to the best of it's knowledge and belief, as
disclosed in the notes to the accounts, no funds have been received by the company from
any person or entity, including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the company shall, whether, directly or
indirectly, lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries. (Refer note — 18(h) to the
financial statements);

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

v. The Company has not declared any dividend in the last year which has been paid in the
current year. Further, no dividend has been declared in the current year.

For C Ghosh& Co.
Chartered Accountants
Firm’s Registration Number:322547E

o

hitya Ghosh

Place: Kolkata Partner
Date: 30 May 2022 Membership No. 058150

UDIN: 22058150AJZIMO5721




Annexure A to Independent Auditors’ Report

Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of
Kalinganagar Chrome Private Limited on the Standalone financial statements as of and for the year ended
March 31, 2022

We report that:

L

iii.

iv.

vii. (a)

(b

~

The Company does not hold any fixed assets during year. Therefore, the provisions of Clause 3(i)
of the said Order are not applicable to the Company.

The Company is in the start-up phase and has not started business operations, and consequently
does not hold any inventory. Therefore, the provisions of Clause 3(ii) of the Order are not
applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments, provided guarantee or
security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, limited liability partnerships or any other parties during the year. Accordingly,
provisions of clauses 3(iii)(a) to 3(iii)(f) of the said Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
records of the Company, the Company has neither made any investments nor has it given loans or
provided guarantee or security and therefore the relevant provisions of Sections 185 and 186 of
the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly, clause 3(iv)
of the Order is not applicable to the Company.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable to the Company.

As the Company is not engaged in the production of any goods and rendering of any services,
prescribed under sub-section (1) of Section 148 of the Act, in our opinion, the provisions of Clause
3(vi) of the Order are not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, in our opinion amounts deducted / accrued in the books of account
in respect of undisputed statutory dues including Goods and Services Tax (‘GST"), Provident fund,
Employees’ State Insurance, Income-Tax, Duty of Customs, Cess and other statutory dues have
been regularly deposited by the Company with the appropriate authorities.

According to the information and explanations given to us and on the basis of our examination of
the records of the Company, no undisputed amounts payable in respect of Goods and Services Tax
(‘GST’), Provident fund, Employees’ State Insurance, Income-Tax, Duty of Customs, Cess and
other statutory dues were in arrears as at 31 March 2022 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and the records of the Company
examined by us, there are no dues of Goods and Service Tax, Provident Fund, Employees’ State
Insurance, Income-Tax, Duty of Customs or Cess or other statutory dues which have not been
deposited on account of any dispute.

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

the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the

Income Tax Act, 1961 as income during the year.



x;

Xii.

As the Company does not have any loans or borrowings from any financial institutions or banks
or Government, nor has it issued any debentures as at the balance sheet date, the provisions of
Clause 3(ix) of the Order are not applicable to the Company.

(a) In our opinion, and according to the information and explanations given to us, the Company
has not raised any moneys by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, clause3(x)(a) of the Order is not applicable to the
Company.

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

(a) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the Management.

(b) During the course of our examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, a report under Section 143(12) of the Act in Form
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 was not
required to be filed with the Central Government. Accordingly, the reporting under clause
3(xi)(b) of the Order is not applicable to the Company.

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

In our opinion and according to the information and explanations given to us, the Company is not

a Nidhi Company. Accordingly, clause3(xii) of the Order is not applicable to the Company.

xiii.

Xiv.

According to the information and explanations given to us and based on our examination of the
records of the Company, transactions with related parties are in Compliance with sections 177 and
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

As the company does not have an internal audit system, the provisions of Clause 3(xiv) of the Order
are not applicable to the company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to
the Company.

(a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, the provisions of Clause 3(xvi)(a) of the Order is not applicable to the
Company.




(b) The Company has not conducted non-banking / housing finance activities during the year and is
not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

(d) Based on the information and explanations provided by the management of the Company, the
Group does not have any CIC’s, which are part of the Group. Accordingly, reporting under
clause 3(xvi)(d) of the Order is not applicable to the Company.

xvil. The company has not incurred any cash losses in the current financial year and in the immediately
preceding financial year.

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

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the auditor’s
knowledge of the Board of Directors and management plans, the auditor is of the opinion that no material
uncertainty exists as on the date of the audit report that the company is capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the balance
sheet date.

xx. In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly, clauses
3(xx)(a) and 3(xx)(b) of the Order are not applicable.

For C Ghosh& Co.
Chartered Accountants
Firm'’s Registration Number:322547E

A8 =

Mahuya sh
Place: Kolkata Partner
Date: 30 May 2022 Membership No. 058150

UDIN: 22058150AJZIMO5721



Annexure B to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of
Kalinganagar Chrome Private Limited on the Standalone Financial Statements as of and for the year
ended March 31, 2022

Report on the Internal Financial Controls with reference to financial statements under
Clause (i) of Sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of
Kalinganagar Chrome Private Limited (“the Company™) as of March 31, 2022 in conjunction
with our audit of the standalone financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2, The Company’s management is responsible for establishing and maintaining internal financial controls
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 (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to 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.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements financial reporting based on our audit. We conducted our audit in accordance
with the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the
“Guidance Note”) and the Standards on Auditing prescribed under Section 143(10) of the Act to the
extent applicable to an audit of internal financial controls, both 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.

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

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

/V



Meaning of Internal Financial Controls with reference to financial statements

6.

A company's internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies and
procedures that

L. pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;
ii. 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
authorizations of management and directors of the company; and

iii. provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls over with reference to financial
statements

7.

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

Opinion

8.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system with reference to financial statements such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2022 based on the internal control over
financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For C Ghosh& Co.
Chartered Accountants
Firm’s Registration Number:322547E

o

alya Ghosh
Place: Kolkata Partner
Date: 30 May 2022 Membership No. 058150

UDIN: 22058150AJZIMO5721



KALINGANAGAR CHROME PRIVATE LIMITED

Balarice Sheet as at 31 March 2022
All amount in Rs., unless otherwise stated

Note As at As at
31 March 2022 31 March 2021
I. ASSETS
Current Assets
Financial Assets
Cash and Cash Equivalents 3 2,00,737 2,01,386
Other Current Assets 4 3,00,000 3,00,000
Total Assets 5,00,737 5,01,386
1Il. EQUITY AND LIABILITIES
Equity
Equity Share capital 5 6,00,000 6,00,000
Other Equity 6 (1,33,843) (1,25,174)
4,66,157 4,74,826
LIABILITIES
Current Liabilities
Financial Liabilities
Other current liabilities 7 34,580 26,560
Total Equity and Liabilities 5,00,737 5,01,386
This is the Balance Sheet The accompanying notes form an integral part

referred to in our report of even date of these Financial Statements

For C Ghosh & Co. For and on behalf of the Board of Directors
Firm Registration Number : 322547E
Chartered Accountants

Cuws| U, ittt

Manbj Kumar Sunil Kumar Mall
irector Director
DIN 06823891 DINQ1697218
Mahuya Gho
Partner
Membership No. 058150 \

Place: Kolkata
Date: 30 May 2022




KALINGANAGAR CHROME PRIVATE LIMITED

Statement of Profit and Loss for the year ended 31 March 2022

All amount in Rs., unless otherwise stated

Revenue from Operation
Other Income
. Total Income

Expenses
Other expenses
Il. Total expenses

lll. Profit / (Loss) before exceptional items and tax

Exceptional items

IV. Profit / (Loss) before tax
Tax expense:
Current Tax
Deferred tax

V. Profit / (Loss) for the year

VI. Other comprehensive income

VIl. Total Comprehensive Income for the year

VIIl. Earnings per equity share
Basic
Diluted

This is the Profit and Loss
referred to in our report of even date

For C Ghosh & Co.
Firm Registration Numiber : 322547E
Chartered Accountants

"
Mahuyaq) GRosh
Partner

Membership No. 058150

Place: Kolkata
Date: 30 May 2022

Not Year ended Year ended

O 31 March2022 31 March 2021
8 8,669 10,069
8,669 10,069
(8,669) (10,069)
(8,669) (10,069)
(8,669) (10,069)
(8,669) (10,069)
9 (0.14) (0.17)
(0.14) (0.17)

The accompanying notes form an integral
part of these Financial Statements

For and on behalf of the Board of Directors

Mand] Kumay Sunil Kumar Mall
Dirgctor Director
DIN 06823891 DIN 01697218



KALINGANAGAR CHROME PRIVATE LIMITED
Statement of Changes in Equity for the year ended 31 March 2022
All amount in Rs., unless otherwise stated

Statement of Changes in Equity
a) Equity Share Capital

Balance as| Change in Balance as
S iihere Capliai Restated Changes in s
Particulars Note , p balance as at | Share Capital
1 April due to prior 1 April 2021 during 2021-22 31 March
2021 period errors B 9 2022
Equity Share Capital 6,00,000 - 6,00,000 - 6,00,000
Change in Restated Changes in Balance as
Bal
5 | nz:e = Share Capital |balance as at 1| Share Capital on
Particulars 1 April due to prior April 2020 during 2020-21 31 March
2020 period errors 2021
Equity Share Capital 6,00,000 - 6,00,000 - 6,00,000
b) Other Equity
Resservles & Items of other
Particulars Note R ur|::n = comprehensive Total
etained income
Earnings
Balance at 1 April 2020 (1,15,105) - (1.15,105)
Changes in accounting policy/prior period errars - - -
Restated balance as at 1 April 2020 (1,15,105) . (1.15.105)
Loss for the Year (10.069) - (10,069)
Other Comprehensive Income - - -
Balance as at 31 March 2021 6 (1,25,174) - (1,25,174)
Changes in accounting policy/prior period errors
Restated balance as at 31 March 2021
Loss for the Year (8.669) - (8.669)
Other Comprehensive Income - - -
Balance as at 31 March 2022 (1,33,843) - (1,33,843)
This is the Statement of Changes in Equity The accompanying notes form an
referred to in our report of even date integral part of these Financial Statements
For C Ghosh & Co. For and on behalf of the Board of Directors

Firm Registration Number : 322547E
Chartered Accountants

{uw | |y A

Mahuya Sunil Kumar Mall
Partner Director
Membership No. 058150 DIN 06823891 DIN 01697218

Place: Kolkata
Date: 30 May 2022



KALINGANAGAR CHROME PRIVATE LIMITED

Cash Flow Statement for the year ended 31 March 2022
All amount in Rs., unless otherwise stated

Year ended Year ended

31 March 2022 31 March 2021
CASH FLOW FROM OPERATING ACTIVITIES

Loss before Tax (8,669) (10,069)
Change in operating assets and liabilities (8,669) (10,069)
Adjustments for :

Increase/(Decrease) in Current liabilities 8.020 4,920
Net Cash used in Operating Activities A (649) (5.149)

CASH FLOW FROM INVESTING ACTIVITIES - -
Net Cash Flow from Investing Activities B - -

CASH FLOW FROM FINANCING ACTIVITIES - -
Net Cash Flow from Financing Activities C - -

Net (Decrease) in cash and cash equivalents (A+B+C) (649) (5.149)

Cash and Cash Equivalents

Net (Decrease) in cash and cash equivalents (649) (5,149)
Cash and Cash Equivalents as on 01 April 2,01,386 2,06,535
Cash and Cash Equivalents as at 31 March 2,00,737 2,01,384
Notes:

(a) Cash and cash equivalents consist of balance with bank
Balance with Banks in

Current Account 2,00,737 2,01,386
Cash and Cash Equivalents 2,00,737 2,01,386

(b) The above Cash Flow Statement has been prepared under the
'Indirect Method' as set out in the Indian Accounting Standard on
‘Statement of Cash Flows (Ind AS-7)'

This is the Cash Flow Statement The accompanying notes form an
referred to in our report of even date integral part of these Financial Statements
For C Ghosh & Co. For and on behalf of the Board of Directors

Firm Registration Number : 322547E

Chartered Accountants
Suwvs) It wAA

Mahuya Ghgsh Manoj Kumar Sunil Kumar Mall

Partner Difector Director
Membership No. 058150 DIN 06823891 DINO1697218

Place: Kolkata
Date: 30 May 2022




KALINGANAGAR CHROME PRIVATE LIMITED
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1 General Information
Kalinganagar Chrome Private Limited (KCPL) was incorporated on 1 July 2013 having its Registered Office at
Bhubaneswar and Corporate Office at Kolkata. The Company has been formed with the objective to manufacture
and deal in Ferro Chrome business.

The Company is a private limited company and is 100% subsidiary of VISA Steel Limited (VSL), a public limited
company with its shares listed on BSE Limited (BSE) & National Stock Exchange of India Limited (NSE).

2 SIGNIFICANT ACCOUNTING POLICIES

2.1

22

23

24

Basis of preparation of financial statements

Compliance with Ind AS

These financial statements have been prepared to comply in all material aspects with Indian Accounting
Standards (“Ind AS") nofified under the Companies (Indian Accounting Standards) Rules, 2015 [As amended]
notified under Section 133 of the Companies Act, 2013 (the Act) and other relevant provisions of the Act and
presentation requirements of Division Il of Schedule Il to the Companies Act, 2013, (Ind AS compliant
Schedule ), as applicable to Standalone Financial Statement.

This Note provides a list of the significant accounting policies adopted in the preparation of these standalone
financial statements. These policies have been consistently applied to all the years presented, unless
otherwise stated.

Historical cost convention
These financial statements have been prepared on the historical cost convention and on accrual basis.

Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.
An asset is current when it is:

« Expected to be redlised in normal cperating cycle

* Expected to be redlised within twelve months after the reporting period

A liability is current when:
* It is expected to be settled in normal operating cycle
« It is due to be settled within twelve months after the reporting period

The Company classifies all other assets and liabilities as non-current.

Financial instruments

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

Financial asset

Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes deposits
held at call with financial institutions in the balance sheet.

Financial liability

Other payables

These amount represent liabilities for services provided to the Company prior to the end of the financial year
which are unpaid. Other payables are presented as current liabilities unless payment is not due within 12

months after the reporting period.
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2.5

2.6

2.7

28

Use of Estimates and Judgements

The preparation of these financial statements in conformity with the recognition and measurement principles
of Ind AS requires the management of the Company to make estimates and assumptions that affect the
reported balances of assets and liabilities, disclosures relating to contingent liabilities as at the date of the
financial statements and the reported amounts of income and expense for the periods presented.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimates are revised and future periods are affected.

Key sources of estimation of uncertainty at the date of the financial statements, which may cause a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, is in respect of useful
lives of property, plant and equipment, valuation of deferred tax assets, provisions and contingent liabilities.

Provisions and contingent liabilities

Provisions are recognised when the company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be required to settle the obligation and the amount
can be reliably estimated.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence
of which will be confirmed only by the occurrence or non occurrence of one or more uncertain future events
not wholly within the control of the Company or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount
cannot be made.

Taxes

The income tax expense or credit for the period is the tax payable on the current period's taxable income
based on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax assets
and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at
the end of the reporting period in the countries where the company operate and generate taxable income.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in the seperate financial statements.

Earnings per share

Basic Earning per Share is calculated by dividing the profit for the year attributable to equity holders of the
Company by the weighted average number of equity shares oufstanding during the year.

Diluted Earning per Share is calculated by dividing the profit attributable to equity holders of the Company
by the weighted average number of equity shares outstanding during the year plus the weighted average
number of equity shares that would be issued on conversion of all the dilutive potential equity shares into
equity shares.
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New Standards / Amendments to Existing Standard issued but not yet effective and Recent

pronouncements -

Ministry of Corporate Affairs (“MCA") noftifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from fime to time. On March 23, 2022, MCA
amended the Companies (Indian Accounting Standards) Amendment Rules, 2022, as below-

(a) Ind AS 146 - Property Plant and equipment - The amendment clarifies that excess of net sale proceeds of
items produced over the cost of testing, if any, shall not be recognised in the profit or loss but deducted from
the directly attributable costs considered as part of cost of an item of property, plant, and equipment. The
effective date for adoption of this amendment is annual periods beginning on or after 1 April 2022.

(b) Ind AS 37 - Provisions, Contingent Liabilities and Contingent Assets — The amendment specifies that the
‘cost of fulfiling' a contract comprises the ‘costs that relate directly to the contract'. Costs that relate directly
to a contract can either be incremental costs of fulfilling that confract (examples would be direct labour,
materials) or an allocation of other costs that relate directly to fulfiling contracts {an example would be the
allocation of the depreciation charge for an item of property, plant and equipment used in fuffiling the
contract). The effective date for adoption of this amendment is annual periods beginning on or after April 1,
2022, although early adoption is permitied.

(c) Ind AS 103 -Business Combination- Reference to Conceptual Framework -The amendments specifiy that
to qualify for recognition as part of applying the acquisition method, the identifiable assets acquired and
liabilities assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial
Reporting under Indian Accounting Standards (Conceptual Framework) issued by the Institute of Chartered
Accountants of India at the acquisition date. These changes do not significantly change the requirements of
Ind AS 103.

(d) Ind AS 109 - Financial Instruments-Annual Improvements to Ind AS (2021)- The amendment clarifies which
fees an entity includes when it applies the ‘10 percent' test of Ind AS 109 in assessing whether to derecognise
a financial liability.

(e) Ind AS 106 - Exploration for and Evaluation of Mineral Resources-Annual Improvements to Ind AS (2021)-
The amendments remove the illustration of the reimbursement of leasehold improvements by the lessor in
order fo resolve any potential confusion regarding the treatment of lease incentives that might arise because
of how lease incentives were described in that illustration.

The amendments are extensive and the Company will evaluate the same to give effect fo them as required
by law.
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Year ended Year ended
31 March 2022 31 March 2021

3 Cash and Cash Equivalents
Balances with Bank 2,00,737 2,01,386
Current Account

2,00,737 2,01,386
4 Other Current Assets
Advances other than capital advances
Advance - VISA Ferro Chrome Limited 3,00,000 3.00,000
3,00,000 3,00,000
5 Equity Share Capital
Authorised :
60,000 Equity Shares (31 March 2021 : 60,000) of Rs. 10/- each 6,00,000 6,00,000
Issued Subscribed and Fully Paid up:
60,000 Equity Shares (31 March 2021 : 60,000) of Rs. 10/- each 6,00,000 6,00,000
6,00,000 6,00,000
(a) Movements in Equity Share Capital
Particulars As at 31 March 2022 As at 31 March 2021
Number Amount Number Amount
Balance as at the beginning of the year 60,000 6,00,000 460,000 6,00,000
Add / (Less) : Shares Issued / (Bought back) - - - -
Balance as at the end of the year 60,000 6,00,000 60,000 6,00,000
(b) Terms and rights attached to equity shares

(c)

(d)

The Company has only one class of equity shares referred to as equity shares having a par value of Rs. 10 per share.
Each Shareholder is entitled to one vote per share held. The Company declares and pays dividend in Rupees. The
dividend proposed by the Board of Directors is subject to the approval of shareholders in the ensuing Annual
General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible
to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their
shareholding.

Disclosure of Shareholding of Promoters
As at As at

31 March 2022 31 March 2021

60,000 (31 March 2021 : 60,000) Equity Shares
of Rs. 10/- each held by VISA Steel Limited, the 6.00.000 6,00,000
Holding Company

6,00,000 6,00,000
Details of shareholder holding more than 5% shares in the Company
Name of shareholder As at 31 March 2022 As at 31 March 2021
Number of shares | % holding in Number of % holding in that
held that class of shares held class of shares

shares

Equity shares with voting rights

VISA Steel Limited (including its nominees) 60,000 100% 60,000 100%

o
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6

10

11

12

Other Equity

Surplus / (Deficit) in Statement of Profit and Loss :
Opening balance

Add: Profit / (Loss) for the period

Closing balance

Other current financial liabilities
Liabilities for expenses
Payable to Holding Company - VISA Steel Limited

Other Expenses
Filing Fees
Professional Fees
Auditors Remuneration
Audit Fees
Bank Charges
Advertisement & Publicity Expenses

Basic / Diluted Earning / (Loss) Per Share

(a) (Loss) after tax

Weighted average number of Equity Shares
outstanding during the period

(c) Face Value of each Equity Share

(b)

(d) Basic / Diluted Earning / (Loss) per Share [(q) / (b)] (Rs.)

Deferred Tax Liability /Asset

As at

As at

31 March 2022 31 March 2021

(1,25,174) (1,15,105)
(8,669) (10,069)
(1,33,843) (1,25174)
4,720 9,440
29.860 17,120
34,580 26,560
For the Year For the Year
ended ended
31 Mar 2022 31 Mar 2021
3,300 2,900
- 1,800
4,720 4,720
649 649
8,649 10,049
(8,669) (10,069)
60,000 60,000
Rs.10 Rs.10
(0.14) (0.17)

The Company does not have any fixed assets where there is a timing difference between Income Tax assessments and
financial books in writing off of depreciation. Also there being ne commercial production activity or sales, there are no
incomes and expenditure which will give rise to a timing difference in income tax assessments due to allowances being
on payment basis and accounting on accrual basis and sc there is no deferred Tax liability/Assets in the books.

Employee Benefits

As there are no employees in the payroll of the company at any time during the reporting period, so the disclosure
requirements of Indian Accounting Standard (Ind AS) 19 on “Employee Benefits”, are not applicable.

Segment Reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating
Decision Maker (CODM). During the year, CODM has identified Ferro Alloys products as the only segment within the

meaning of IND AS 108 on "Operating Segments".
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14 Related Party Disclosures

(a) Nature of Relationship
Holding Company
Fellow Subsidiary

(b) Key Managerial Personnel

Name of the Related Party
VISA Steel Limited (VSL)

Kalinganagar Special Steel Private Limited (KSSPL)
VISA Ferro Chrome Limited (VFCL) (a subsidiary of KSSPL)

Mr. Sunil Kumar Mall (Director)
Mr. Manoj Kumar (Director)

(c) Details of transactions with Related Parties during the year

" Name of Related Nature of Year ended Year ended
Datals ot NonsncKons/Daarcs Party Relationship | 31 March 2022 | 31 March 2021
Particulars
Reimbursement of Expenses VISA Steel Limiteg | _Holding 12,740 4,700
Company
Closing Balances
: ; o Holding
Reimbursement of Expenses (Credit) VISA Steel Limited Company 29.860 17.120
Advance VISA Ferro Fellow
Chrome Limited Subsidiary 3.00,000 3,00,000
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16

17
a)

b)

18
(@)

(b)

(<)

(d)

(e)

()

Financial Risk Management Objective And Policies

The Company’s principal financial liabilities are other payables and the principal financial assets are
cash and cash equivalents. The Company has exposure to the liquidity risk from its use of financial
instruments.This Note presents information about the Company's exposure to all risks, the Company's
objectives, policies and processes for measuring and managing risk.

Capital management

The Company's objective of capital management are to:

- safeguard their ability to continue as a going concern, so that they can continue to provide returns
for shareholders and benefits for other stakeholders, and

- maintain an optimal capital structure to reduce the cost of capital.

As on the reporting date the Company is debt free.

Fair value measurements
Financial instruments by category

The carrying value and fair value of financial instruments by categories as at March 31, 2022 and
March 31, 2021 is as follows:

31-Mar-22 31-Mar-21
Amortised | FVTOCI FVTPL Amortised | FVTOCI FVTPL
Cost Cost
Financial assets
Cash and Cash Eguivalents 2,00,737 - - 2,01,386 - -
Financial liabilities
Other Financial Liabilities 34,580 - - 26,560 - -

Fair value hierarchy
Current financial assets and liabilities are stated at amortized cost which is approximately equal to
their fair value.

Additional Regulatory Information
Title deeds of the Immovable Properties
The Company does not have any immovable property.

Loans and Advances (Repayable on demand or without specifying any terms or period of
repayment) to specified person.

During the year ended 31 March 2022, the Company did not provide any loans or advances, which
remain outstanding (repayable on demand or without specifying any terms or period of repayment)
to specified persons (previous year : Nil)

Relationship with struck off Companies

The Company does not have any transactions with Company's struck off under section 248 of the
Companies Act, 2013 or section 540 of the Companies Act, 1956 during the year ended 31 March
2022 (Previous year : Nil)

Disclosure in relation to undisclosed income

The Company does not have any transaction which is not recorded in the books of accounts that
has been surendered or disclosed as income during the year ended 31 March 2022 (Previous year
:Nil) in the tax assessments under Income Tax Act,1961.

Details of Benami property held

The Company does not hold any property under Benami transactions (Prohibition) Act, 1988 (45 of
1988) and rules made thereunder, and there are no proceedings against the Company for the year
ended 31 March 2022 (Previous year: Nil)

Registration of Charges or satisfaction with Registrar of Companies (ROC)
The Company does not have any charges or satisfaction, which is yet to be registered with ROC
beyond the statutory period, during the year ended 31 March 2022 (Previous year: Nil).

o
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(g) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the year
ended 31 March 2022 (Previous year: Nil),

(h) Utilization of Borrowed Fund and Share premium
The Company has not advanced or loaned or invested funds to any other person(s) or entity (ies),
including foreign entities (infermediaries) with the understanding that the infermediary shall: (a)
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 (b) provide any guarantee, security or the
like to or on behalf of the ultimate beneficiaries.

The Company has not received any fund from any person(s) or entity(ies), including foreign entities
(funding party) with the understanding that the Company shall: (a) directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the funding party
(ultimate beneficiaries) or (b) provide any guarantee, security or the like on behalf of the ultimate
beneficiaries.

19 Previous Year Figures
Previous year figures have been re-grouped / re-classified wherever necessary, to conform to current
period's classification in order to comply with the requirements of the amended Schedule Il to the
Companies Act, 2013 effective 1 April 2021.

For C Ghosh & Co. For and on behalf of the Board of Directors
Firm Registration Number : 322547E
Chartered Accountants

" S| L M

Mahu osh Manoj umar Sunil Kumar Mall
Partne Director Director
Membership No. 058150 DIN 06823891 DIN 01697218

Place: Kolkata
Date: 30 May 2022




