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INDEPENDENT AUDITORS' REPORT

TO THEMEMBERS OF
VERITAS (INDIA) LIMITED

REPORT ON THE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Standalone Indian Accounting Standard (‘Tnd AS") financial
statements of Veritas (Incl.ia) Limited (”t].'lﬁ' Compﬂmj"), which comprise the Balance Sheet as at
March 31, 2024, the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Changes in Equity and the Statement of Cash flows for the year ended on that date,
and notes to the financial statements, including a summary of the significant accounting policies and

other explanatory information (hereinafter referred to as “the standalone financial statements’).

In our opinion and to the best of our information and according to the explanations given to us, the
aloresaid standalone {inancial statements give the information required by the Companies Act,
2015 (“the Act”) in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as at March
31,2024, its profit and other comprehensive income, changes in equity and its cash flows for the year
ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards
on Auditing specified under section 143(10) of the Act (“the SAs”). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Fthics issued by the Institute of Chartered Accountants of India (the ICAI”) 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 made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the ICAl's Code of Ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion on the standalone financial statements.
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Emp]:lasis of Matter

We draw attention to Note to the standalone financial statements, which explains the fact that the
Cmﬂ}mmj through its su]asiclian.], Veritas Pc)llj—-cl]f::m Private Limited, has initiated a setup of an
int@{f,rated manufactu ring complex at Diahi Portin the state of Maharashira. The project ispresently
financed by the CDIH]DELI'I y and would be Suitablg finance subsecuently through appropriate means

at appropriate time,

Our opinion is not modified in respect of above matters.

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 i‘orming our
opinion thereon, and we do not provide a separate opinion on these matters. We have determined

that there are no keu audit matters to communicate in our report.

Information Other than the Standalone Financial Statements and Auditors Report Thereon

The Cornpmufs Board of Directors is responsible for the preparation of the other information. The
other information comprises the information included in the Management Discussion and Analysis,
Direclors Report including Annexures to Directors Report, Corporate Governance and
Shareholder's Information, but does not include the standalone financial statements and our
auditor's report thereon, The Other information as above is expected to be made available to us after

the date of this Auditors’ report,

Our opinion on the standalone financial statements does not cover the other information and we will

nat EX]Iress any {DYI'.I.'.I. Df assurance CDI‘IC].“SiOH tl1(§-"f£:‘011.

[n connection with our audit of the 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 duri ng the course of our audit, or otherwise appears to be mﬂteriallq misstated. When we
read the other information, if we conclude that there is a material misstatement therein, we are

required to communicate the matter to those c:lmrgc-:c]. with governance.

%]
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Management's Responsibility for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(9) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair
view of the financial position, financial performance, total comprehensive income, c]:mnges in ecuity
and cash flows of the Company in accordance with the Ind AS and other accounting principles
generally accepted in India. This responsibﬂitq also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent;
and design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that givea true

and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is respousible for assessing the
i

Company s ability to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the foing concern basis of accounting unless management cither intends to

liguidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting

PrYOCess.

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 {rom 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 ﬂlwags 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.
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As part of an audit in accordance with SAs, we exercise pro{essional juclgnnent and maintain

professional skepticism throughout the audit. We also:

Iclentifg 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
visk of not cletecting a material misstatement resxultmg from fraud is liigher 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 intemal financial controls relevant to the andit in order to design
audit procedures that are appropriate in the cireumstances. 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 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 umnﬂaenient'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 ahility to continue as a
foing concern, If we conelude that a material u ncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone financial statements
oy, 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 continne as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disclosures, and whether the standalone financial statements represent the

underl ying transactions and events in a manner that achieves fair presentation.

We communicate with those lergecl with governance regardi ng, among othermatters, the plan ned

scope ane timing of the audit and Eignific:ant audit [inclings, including any siBnificant 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

relatlonslﬂps and other matters that may reasonablg be thought to bear on our 111dependence, and

where applicable, related saleguards.

From the matters communicated with those charged with governance, we determine those matters

that were of most sianificance 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 auditor’s report
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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 (Auditor's Report) Order, 2020 (the Oxder), issued by the

Central Government of India in terms of section 143(11) of the Act, we give in the Annexure A, a

statement on the matters specified in paragraph 3 and 4 of the Order, to the extent applicable.
2. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

a)

b)

d)

e)

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

In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books and proper returns adecpate for the
purposes of our audit have been received from branches not visited by us.

The Balance Sheet, the Statement of Profit and Loss (including Other Comprehensive
Incmne), Statement of Chﬂnaes in Equitl.) and the Statement of Cash Flow dealt with I)L) this
Report are in agreement with the relevant books of account.

In our opinion and to the best of our information and according to the explanations given {o
us, the aforesaid standalone financial statements comply with the Indian Accounting
Standards specified under section 133 of the Act, read with the relevant rules thereunder.
On the basis of written representations received from the Divectors ason Mareh 31,2024 and
taken on record by the Board of Divectors, in its meeting held on April 05,2023, none of the
directors is c]isquﬂ]ified as on March 3], 2024, from bei ng appointed as a director in terms of
Section 104 (2) of the Act;

The modification/s relating to maintenance of accounts and other matters connected
therewith, are stated in paragraph (b) above and paragraph (i)(f) below.

With respect to the adequacy of the internal financial controls with reference to Ind AS
Financial Statements of the Company and the operating effectiveness of such controls, refer
to our separate report in “Annexure B", Further, our report expresses an unmodified opinion
on the adequacy and operating effectiveness of the Compeany’s internal financial controls
with reference to the standalone financial statements;

As required by Section 197(16) of the Act, in our apinion and to the best of cur information
and according to the explanations given to us, the remuneration paid by the Company toits

directors during the year is in accordance with the provisions of section 107 of the Act,
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i) with respect to the other matters to be included in the Auditor's Report in accordance with Rule 11
of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our inlormation
and according to the explanations given to us:

a. the Company has nopending litigations except as disclosed in notes to account.
the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses.

. there has been no delay in transferring amounts, required to be transferred, to the Investor,
Education and Protection Fund by the Company.

d I respect of Rule 11(@) of the Compani@s (Auc]it and Aucli’core;)Rules, (2014,

i, 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 sources or kind of
funds) by the company to or in any other person(s) or entity(ies), including foreign entities
("Intermec]imies"), 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 ]31_] or on behalf of the company ("Ultimate
Beneficiaries ) or provide any guarantee, security or the like on behalf of the Ultimate
Beneliciaries.

ii. FPurther, the management has mpreseutecl tlmt, ne funds (w]:dc]l are material either
indlvldualhj or in the agaregqfe) have been received ]Jl_] the company from any p@rsou(s)
or eutitg(ies), including foreign entities (“Fuudiug Parties’), with the understanding,
whether recorded in writing or otherwise, that the company shall, whethey, 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 behall of the Ultimate Beneficiaries.

iii. Based on such audit procedures that were 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) above contain any material miss tatement.

e. Thefinal dividend paid by the Company during the year in respect of the same declared for the
previous year is in accordance with section 123 of the Companies Act 2013 to the extent it
applies to payment of dividend. As stated in notes to the financial statements, the Board of
Directors of the Company have proposed tinal dividend for the year which is subjec:t to the
approval of the members at the ensuing Annual General Meeting. The dividend
declared is in accordance with section 123 of the Act to the extent it applies to
declaration of dividend.

f Basedon ourexamination, the Company has used accounting software customized Tally
ERP O for maintaining its books of account for the financial year ended March 31,2024

which does have a feature of recording audit trail (edit log) as per requirement.
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The software only captures the name of user who has done the last modification of the
transaction but it does not captures CllanBes to each and every) transaction of the books

of accounts stating who, when and what cl‘mnges are ]:)eing 111acle;

[n the absence of the details as prescribed we are unable to comment whether audit trail
feature of the said software was enabled and operated throughout the year for all
relevant transactions recorded in the software or whether there were any instances of

the audit trail feature been tampered with.”

As provisoto Rule f)(l) of the Cmnpanies (Accou 1 ts) Ru les, 2014 is applica]:lefmm April
1,202, reporting under Rule 11 (5) of the le:panies (Auc].it and Auclitcrs) Rule-s, 2014

on preservation of audit trail as per the statu tory requirements for record retention is not

applicable for the year ended March 31, 2024.

For SHABBIR &~ RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No. 100420W

Shabbir S Bagasrawala
Partuer

Membership No. 039865

UDIN: 24059865BKDHHI6756

Place of Siauﬂtu ve: Mumbai
Date: 99/ 05/ QO?‘I‘
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ANNEXURE‘A'TO THE INDEPENDENT AUDITOR'S REPORT

(Referred to in paragraph 1 under Report on Other Legal and Regulatory Requirements section of
our report of even date to the Members of Veritas (India) Limited)

(i) (a) (A)The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property Plant and Equipment including
intangible assets.

(B) The Company does not hold any intangible asset.

(b) The Company has a regular programme of physical verification of property, plant and
equipment under which property, plant and equipment are veritied annually. In our
opinion, this periodicity of physical verification is reasonable having regard tothe size
of the Company and the nature of its assets. No material discrepancies were noticed on
such verification during the year.

(¢) According to the information and explanations given tous and the records examine by
us and based on the examination of the registered sale deed/ transfer deed
/conveyance deed provided to us, we report that, the title deeds, comprising all the
immovable properties of land and acquired buildings which are frechold, are held in

the name of the Company as at the balance sheet date.

In respect of immovable properties of land that have been taken onlease and disclosed
as property, plant and equipment in the Standalone Financial Statements, the lease
agreements are in the name of the Company, where the Company is the lessee in the

agreement.

(d) The Company has not revalued any of its Property, Plant and Fquipment (including

right-of-use assets) and intangible assets during the year,

(e) According to the information and explanations given tous and the records examine by
us no proceedings have been initiated during the year or are pending against the
Company as at March 31, 2024 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1088 (as amended in 2016) and rules made thereunder.
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The p]thSiCﬂl verification of inventory is carried once in a year and coverage and
procedure is reasonable and appropriate. As per the records available for verification
there are no items of inventory with differences more than the prescribed limit.

ii. The Companq has not been sanctioned worlcina capital limits in excess of Rs. D crores,
in aggregate, from banks and financial institutions on the basis of security of current

assets.

(a) The Company has granted loans, given guarantee to companies as given in note 39 to
notes to accounts.

(b) Inouropinion,the investments made and the terms and conditions of the grant of loans,
during the year are, prima facie, not prejudicial to the Company's interest

(c) In respect of loans and advances in the nature of loans (together referred to as “loan
nssets"), the schedule of repayment of principal and payment of interest has been
stipulated.

(d) The total overdue amount for more than 90 days as on 31 March 2024 is provided

below:
No. of Principal Interest Total Remarks (if any)
cases amount overdue | overdue (Rs. overdue
(Rs. Lakhs) Lakhs) (Rs. Lalkhs)
Nil Nil Nil

In our opinion, the Cmnpnmj has taken reasonable steps for the YECOVer) of principc‘ll and

wherever applicable, interest.

(e) Noloan or guarantee hasfallen due for repayments as per the tevms and conditions as
aresult this clause is not applicable to the Company.

({) The CompamJ has not Brunted any loans or advances in the nature of loans either
repaqa]ale on demand or without specilying any terms or period of repayment. The

details of loans granted and guarantees given are given in note 39.

According, to the information and explﬂnaticms fdiven to us and on the basis of our
examination of the records of the Compang, the provisions of Section 18D of the Companies
Act,2013 are complied with. The Company has complied with the provisions of Section 180
of the Compani@s Act, 2013 in respect of investments made or loans or guarantee or

security provided to the parties covered under Section 186.




(v)

(vi)

(wvii)
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As per the Ministry of Corporate Affairs notification dated March 31,2014, the provisions
of Sections 73 to 76 or any other relevant provisions of the Act and the Companies
(Acceptance of Deposits) Rules, 2014, as amended, with regard to the deposits accepted are
not applicable to the Company and, hence, reporting under Clause 3(v) of the Order is not
applicable.

According to the information and explanations given to us and to the best of our
knowledge, the Central Government has not prescribed the maintenance of cost records
under sub-section 1 of section 148 of the Companies Act, 2013 yead with Companies (Cost
Records and Audit) Rules, 2014, as amended for the services of the Company, and, hence,
reporting under paragraph 3 (vi) of the order is not applicable to the Conlpal‘l‘LJ.

(a) According to the information and explanations given to us, and on the basis of
examination of the books of account of the Companl.] examined by us, in our opinion,
the Company is regular in depositing with the appropriate authorities undisputed
statutory dues including provident fund, employees state insurance, income tax,sales-
tax, goods and service tax, cess and other material statutory dues applicable to it.
According to information and explanations given to us, no undisputed amounts
payable were outstanding, at the year end, for a period of more than six months fxom

the date they became payable, except advance income tax of Rs, 3340 Lalchs,

b According to the information and explanations given to us, there are no dues of income
tax, sales tax, goods and service tax, cess and other material statutory dues which have

not been deposited with the appropriate authorities on account of any dispute.

Assessee Name| AO |AY/F|Demand (Rs)| Part Balance Status
Details | Y. Payment | Demand (Rs)
Done
SALESTAX
VeritasIndia |DC 013- | 87778285 & NIL |ORDER
Ltd.— Gujarﬂt CST 14 RECEIV
APPEA EDON
L 200423
VeritasIndia |[DC 2014- | 37811869 -1 37811869
Ltd - Mumbai |VAT 15
APPEA APPEAL
L FILED |
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Assessee AO AY.| Demand (Rs) Part Balance Status
Name Details Payment | Demand (Rs.)
Done
INCOME
TAX
Veritas India |CIT 2017 63,602010[2837928| 60854,082/APPEAL
Lid. APPEAL | -18 FILED
Veritas India [[TAT 2014 15845720 - 15,845,720/ APPEAL
Lid. __|APPEAL | -15 __ |FLED
Veritas India |CIT 2018 77484140 - 77484 140|APPEAL
Ltd. APPEAL |-19 FILED
Veritas India |[CIT 2019 79612021 - 19612 021|APPEAL
Lid. APPEAL |-20 FILED
VeritasIndia [[TAT 2021 13,256,200 - 13256200 AFPFEAL
Ltc. APFPEAL |-22 FILED
APPEAL
FILED BY PR.
COMMNR.
INCOME
TAXIN HIGH
COURT
Veritas India |[1IGI] 2010 165.000.000 - 165,000,000 APFEAL
Litd. COURT | -1 FILEDBY
- DEPT
Veritas Iudia |HIGH 2011 28500846 - 28500846|APPEAL
Ltd. COURT | -12 FILEDBY
DEPT
TOTAL 568,082,081| 2857928 478,565,868 i

According to the information and explanations given to us and the records examine by us

there were no transactions relating to previously unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under the Income

Tax Act, 1961 (43 of 1961).
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(ix) (a) The Company has not defaulted repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the year.

(b) According to the information and explanations given to us and the records examine by
us the Company has not been declared a willful defaulter by any bank or financial
institution or other lender.

(c) The Cﬂn‘lpﬂhtj has not raised an | money ]:n_] way of terms loans cluxing theyear.

(d) On anoverall examination of the financial statements of the Company, funds raised on
short term basis have, prima lacie, not been used during the year for long-term
purposes by the Company.

() According tothe information and explanations given tous and the records examine by
us the Companq has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries or associates.

() Accorchug to the information and explanations given tous and the records examine by
us the Company has not raised loans during the year on the pledge of securities held

in its subsidiaries or associate companies.

(x) (a) The Company has not raised moneys by way of initial public offer or further public
offer (including debt instruments) during the year and hence reporting under clause
3(x)a) of the Order is not applicable.

(b) During theyear, the Company hasnot made preferential allotment of shares as aresult
the requirement of section 42 and section 62 of the Companies Act, 2015 are not
applicable.

(xi) (a) During the course of ourexamination 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 not come across
any instance of material fraud by or on the Company, noticed or reported during the
year, nor have we been informed of such case by management.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in
Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules,
9014 with the Central Government, during the year and upto the date of this report.

(c) Asconfixmed by the management there are no whistle blower complaints received by

the Company during the year.

(xii)  The Company is not a Nidhi Company and hence, reporting under paragraph 3 (xii) of the
Order is not applicable.
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According to the information and explanations given to us and on the basis of our
examination of the records, the Company is in compliance with Section 177 and 188 of the
Actwhereapplicable, forall transactions with the related parties and the details of related
party transactions have been disclosed in the Standalone Financial Statements, as required

1:1] the applic&ble accounting standards.

(ﬂ) In our opinion the Cmn}mxuj has an adequate internal audit system commensurate
with the size and the nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the
Compaug cluring the year and till dﬂte, in det@rmining the nature, timing and extent

of our audit procedures.

According to the information and explanations given to us and on the basis of our
examination of the records, the CDln]Jﬂl‘lL] has not entered into any non-cash transactions

with directors or persons connected with directors. Hence, reporting under paragraph 3(xv)

of the Order is not applicable.

(a)

(b)

The Company is not required to be registered underSection 40- [A of the Reserve Bank
of India Act, 1934 (2 of 1934),

The Company has not conducted any business of Non-Banking Finance or Housing
Finance business cluring the year.

In our opinion, the Company is not a Core Investment Company and there is no other
Core Investment Company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause
3lxvi)lc) and (d) of the Order is not applicable.

(xvii) The Cmnpﬂmj has not incurred cash losses clurin.g the financial year covered ]JLJ
our audit and the immecliﬂteh_] prec.ecling financial year.

(xviii) There has heen no resignation of the auditor duri ng the year hence there is no
requirement to report under this clause

(xix) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities, other information accompanying
thefinancial statements and our knowlec]{}e of the Board of Directorsand Mmmg@m@nt
plans and based on our examination of the evidence supporting the assumptions,
nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the halance sheet date. We, however, state that

this is not an assurance as to the future viability of the Company. We further state that
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our reporting is based on the facts up to the date of the audit report and it should not be
construed as a guarantee or assurance that all liabilities falling due within a period of
one year from the balance sheet date, will get discharged by the Company as and when
they fall due.

(xx) (a) There ave unspent amounts towards Corpom’ce Social R@sponsﬂ:ilitg (CSR)
other than ongoing projects requiring a transfer to a Fund specified in Schedule VII to
the Compan ies Act in compliance with second provisoto sub-section (D) of Section 13D
of the said Act. Accordingly, reporting under clause :)(xx)(a) of the Order is not
applicable for the year.

( L) There are no unspent amounts under sub-section (3) of section 13D of the Act,
pursuant to any ongoing project requiring transfer to special account in compliance
with the provision of sub-section (6) of section 135 of the Act. Accordingly, reporting
under clause 3(xx)(a) of the Order is not applicable for the year.

(xxi) There have been no qualification or adverse remarks 131] the respective anditors in
the CARO 2020 reports of the respective companies included in the consolidated

financial statements,

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No. 109420W

kS Bagls
Partner Rt

M@m]:ershi}) No. 059865
UDIN: 24059865BKDHHIG756
Place of Signature: Mumbai

Date: 99/ 05/2024
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ANNEXURE B TO THE INDEPENDENT AUDITOR'S REPORT
(Referred to in paragraph 3(g) under “Report on Other Legal and Regulatory Requirements” of our
report of even dufe)
Report on the Internal Financial Controls with reference to Financial Statements under clause (i) of
sub-section 3 of section 143 of the Companies Act, 2013 (“the Act”)

We have audited the Intermal Financial Controls with reference to Financial Statements of Veritas
(Inclia) Limited (the Compam]‘) asof March 31,2024 in conjunction with our audit of the standalone

linancial statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Control

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal financial control with reference to standalone 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 lndia (ICAI). These responsibilities include the design,
implementation and maintenance of adequate internal {inancial controls that were operating
effectively {or 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 Act

Auditors Responsibility

Our responsi]::ilitq is to express an opinion on the Companq’s internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordlance with
the Guidance Note and the Standards on Auditing, issued by [CAl and as prescribed under section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical reqruirements
and plan and perform the audit to obtain reasonable assurance about whether adequate internal
{inancial controls with reference to financial statements was established and maintained and if such

controls operated effectively in all material respects.

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. : 022 4014 4319 / 9152732408  CIN No. AAC - 2949 e shabbir.rita@snrllp.com e www.snzllp.com
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Our audit involves performing procedures to obtain audit evidence about the ﬂclequﬂr:t_] of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of intemal financial controls with reference to standalone financial
statements included obtaining an understanding of internal financial controls with reference to
standalone financial statements, assessing the risk that a material weakness exists, ancl testing and
evaluating the design and operating effectiveness of internal control hased on the assessed risk. The
procedures selected depend on the auditor's juc],gment, inclucling the assessment of the risks of

material misstatement of the standalone financial statements, whether due to fraud or error.

Webelieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the CDH]}JﬂnL_]lS internal financial controls with reference to financial

statements.

Meaning of Internal Financial Controls with reference to Financial Statements

A Company'’s [nternal Financial Controls with reference to Financial Statements is a process

designed to provide reasonable assurance regarding the reliability of financial reporting and the

preparation of standalone Ind AS 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) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the company;

2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are ]:)eing made
only in accordance with authorizations of management and directors of the company; and

3)  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
standalone Ind AS Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

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 Control 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.
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Opinion

In our opinion, the Company has, in all material respects, an adequate Internal Financial Controls
with reference to Financial Statements and such Internal Financial Controls with reference to
Financial Statements were operating effectively as at March 31, 2024, based on the criteria
established 1)1] the Compamj mnsidering 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 SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No. 109420W
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-
/ Shabbir S Bagasrawala
Partner

Menibership No. 030865

UDIN: 24039865BKDHHIG756
Place/of Stguatiss Minsbat

Date: 20/05/2024
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VERITAS (INDIA) LIMITED
Balanca Sheat as at 31st Mareh 2024

CIN - L23Z209MH1BE5PLCO35702

(Rs. In lakhs)

Asat As at
D 31 March 2024 31 March 2023
ASSETS
1 Non-Current Assets
(a) Praperty, Plant and Equipment 3 182.03 289.31
(b) Financial Assets
(i} -Investments 4 38,790,949 38,698.89
(i) - Trade Receivables 5 3,407.65 3,372.38
(i) - Others . -
(e) Deferred tax assets (Net) 29 33.54 26.11
Total Non Current Assets 42,414.21 42,406.70
2 Current Assets
{a) Inventories ] 4,094.35 4,387.01
(b) Financial Assets
(I - Trade Receivables 7 1,323.79 955,42
{ii) - Cash and Cash Equivalents 8 103.18 58.51
(i) - Bank Balances other than Cash and Cash Equivalents 9 29.16 26.54
{iv) -Loans 10 2,160.96 1,547.54
{e) Other Current Assets 1 175.53 117.43
Total Current Assets 7,886.97 7,092.45
Total Assets 50,301.18 49,499.15
EQUITY AND LIABILITIES
Equity
1 (a) Equity Share Capital 12 268.10 268.10
{b) Other Equity 13 18,971.45 18,609.64
Total Equity 19,239,55 18,877.74
Liabilities
2 Nen-Current Liabilities
(a) Financial Liabiiities
(i} - Trade Payables 14 25,897.37 22,611.76
[b) Provisians 15 20.08 16.68
Tatal Non Current Liabilities 25,917.46 22,628.44
3 Current Liabilitles
(a) Financial Liabilities
{I} - Borrowings 16 1,177.00 .
(ia) - Lease Liabilities 17 63.99 41.01
(i) - Trade Payables 18 3.430.73 7.416.49
(iii) - Other Financial Liabilities 19 252,59 308.08
(b) Dther current liabilities 20 6.05 5.60
(c) Provisions 21 115.91 115.77
(d) Current Tax Liabilities {Net) 22 97.90 106.01
Total Current Liablities 5,144.17 7.992,96
Total Equity and Liabilties 50,301.18 49,499.15
The accompanying notes forms integral part of the Financial Statements 1&2

As per our report of even date attached

For Shabbir and Rita Associates LLP
Chartered Accountants
Firm Regd. bi:ﬂﬂgdlﬂw

7

If of the Board of Directors

Vo

/f? ik | Paresh “ﬂffi'lﬂw " Vivek Merchant
ol AN __Dlreetsr Director

DIN ; D0B60027 DIM : 06289079

\!

Shabbir 5 Bagasrawala
Partner
Membership No.: 039865

Place: Mumbai Rajaram Shanbhag
Date: 29-05-2024 Chief Financial Officer



VERITAS (INDIA) LIMITED

Staternznt of Profit and Loss Account for the Year Ended 313t March 2024
CIM : L23209MIH1985PLCO35702
{Rs. In lakhs}
Nt Faor the year ended For the year ended
31 March 2024 31 March 2023
| Revenue From Oprations 23 24,532.48 22,793.44
Il Other Income 24 226.86 675.39
Il Total Incoma (1+1) 24,759.33 23,468.84
IV Expenses
Purchase of Stock-in-Trade 25 23,161.48 18,067.17
Changes in Inventaries of Stock-in-Trade 26 292,66 3,496.41
Emloyee Banafit Expenses 27 288,73 178,76
Finance Costs 28 237.66 5.439
Depreciation and Amortisation Expenses 3 33.20 a0.49
Other Expenses 23 264.83 1,022.82
Total Expenses (IV) 24,278.57 23,001.14
Profit/ (loss) before exceptional items and tax 4B0.76 467.70
Exceptional items a d
V. Profit/ (loss) before tax (II-Iv) 480.76 467.70
Vi Tax Expanse :
a) Current tax 30 167.24 78.88
b) Deferred tax 12.58 {8.05)
c) Mat credit 30 (76.34) -
Total Tax Expense (VI) 103.48 70.83
Profit/ {loss) for the period from continuing operations 377.27 396.87
Profit/ {loss) from discontinued operations h E
Tax expense of discontinued operations
Profit/ (loss) from discounting operations (after tax) - -
VI Profit/ (loss) for the period (V-VI) 377.27 396.97
VIl Other Comprehensive Income
- Iterns that will not be reclassified to profit or loss {2.08) 450
- Income tax relating to items that will not be reclassified to profit or loss 30 0.43 (0.76)
Total Comprehensive Incame for the period (VIll) (1.63) 3.74
IX Total Comprehensive Income for the perlad | VIHVII) 375.64 400.61
X Earnings per equity share 33
a) Basic 141 1.48
b) Diluted 1.41 1.48
The accompanying notes forms integral part of the Financial Statements 182
As per our report of even date attached
For Shabbir and Rlta Assoclates LLP Fol and orf behalf of the Board of Directors
Chartered Accountants
Firm Regd. NWW \/M
= 4
f Patgeh Mdrchans”_— Vivak Merchant
= W Dirertﬂ;_,...-f"’,r Director
fpll’d"':" 0660627 DIN : D6389079
Shabhbir § Bagasrawala % x
Partner
Membership No.; 039865 =
Place: Mumbai jaram Shanbhag

Date: 29-05-2024

Chief Financial Officer



VERITAS (INDIA) LIMITED

statement of Cash Flows for the Year Ended 31st March 2024

CIN ¢ L23209MH1985PLCO25

(Rs. In lakhs)

For the year ended For the year ended
Particulars
31st March 2024 31st March 2023
A Caosh Flow From rati i
Profits before Tax 480.76 467.70
AdJustment For
Depreciation and Amortisation Expenses 34.47 30.49
Fair Value adjustment of guarantee to subsidiaries (82.91) (165.83)
Interast Income (43.61) (a2.81)
Interest & Finance Charges 23766 5.49
Change in the Fair Valuation of investments (92.10) 22.04
Items that will not be reclassified to profit or loss (2.08) 4.50
Loss on sale of Wind Mill 64,70 -
116.15 (146.11)
Operating Profit before working Capital Changes 596.91 321.59
Working Capital Changes
{Increase)/Decrease in Inventaries 292.66 3,496.41
(Increase)/Decrease In Non current Other Financial Liabilities - {265.82)
{Increase)/Decrease in Non current Provision 3.40 1.18
{Increase)/Decrease in Non current Trade Receivables [35.27) -
(Increase)/Decrease in Trade Receivables {368.37) 3,407.11
(Increase)/Decrease In Short Term Loans and Advances (613.43) (203.22)
(Increase)/Decrease in Other Non Current Assets = 3.18
(Increase)/Decrease in Other Current Assets (58.09) (9.25)
Increase/(Decrease) In Lease Liabilities 2297 .
Increase/(Decrease) In Trade Payables (3,985.76) {16,100.08)
Increase/(Decrease) in Non current Trade Payables 3,285,61 10,597.83
(Increase)/Decrease in Other Financial Liabilities {55.48) 194.96
Increase/(Decrease) Other current liabilities 0.45 (14.51)
Increase/{Decrease) in Provision 0.14 (32.61)
(Increase)/Decrease in Working Capital (1,511.16) 975.17
Cash Generated from Operating Activities (914.25) 1,296.75
Tax Paid {99.02) {151.90)
(99.02) {151.90)
Cash Used (-}/(+) generated for operating activities (A) (1,013.27) 1,144.85
B Cosh Flow From Investing Activities
Proceeds from sale of Fixed Assets
Addltion of Fixed Assets (33.89) (20.25)
Sale of Fixed Assets 42.00 .
Purchase of Non-Current Investments - (1,289.08)
(Increase)/ decrease in bank deposits and margin money (2.62) (0.70)
Commission Fram Whaolly Owned Subsidiaries g2.91 165.83
Interest Income 43.61 42,81
Net Cash Used in Investing Activities (B) 132.01 {1,101.40)
C  Cosh Flow From Financing Activities
(Repayment of)/Proceeds from Short Term Borrowings 1,177.00 -
Interest & Finance Charges (237.66) (5.49)
Dividend Paid (13.41) (13.41)
Net Cash Used in Financing Actlivities (C) 925.93 (18.90)
D  Net Increase (+)/ Decrease (-) in cash and cash equivalent 44,67 24.55
Cash equivalent ( A+B+C)
Cash and Cash Equivalent Opening Balance 58.51 33.96
Cash and Cash Equivalent Closing Balance 103.18 58.51
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VERITAS (INDIA} LIMITED
Statement of Cash Flows for the Year Ended 21sL March 2024

CIM ¢ L23209MH 1985PLC0O35702

{Rs. In lakhs)
AT For ﬂ?ﬂ year ended qu the vegr gnded
31st March 2024 31st March 2023
Closing Balances represented by:
Cash and Bank Balances
Cash and Cash Equivalents
(i) Balances with Banks 102.21 56.60
(i) Cash on Hand 0.97 191
103.18 58.51

The accompanylng notes forms Integral part of the Financlal Statements

As per our report of even date attached

For Shabbir and Rita Associates LLP
Chartered Accountant.

Firm Hegdyﬂi aw
-
- M

,,/ Shabbir 5 Bagasrawala
Partner
Membership No.: 039865
Place: Mumbai
Date: 29-05-2024

For dnd on bihalf of the Board of Directors

=\

gt
Paresh Merchant™
Director

DIN : DD6GR02T

\

Rajaram Shanbhag
Chief Financial Officer

Vivek Merchant
Director
DIN : 053339079




VERITAS (INDIA) LIMITED

satameant of Changes in Equity as on 31st March 2024
{Rs. In lakhs)
A EQUITY SHARE CAPITAL
Particular Az orat
March 31, 2024 March 31, 2023
Outstanding at the beginning of the year 268,10 268.10
Changes in Equity Share Capital during the Financial Year .
Outstanding at the end of the year 268.10 268.10
B. OTHER EQUITY
{Rs. In lakhs)
Reserves and Surplus Other Comprehensive
Income
I
Particulars L R Other Itentl of other Total
Retained Earnings | Comprehensive Income/
Reserve
{loss)
AS ON 31 MARCH 2023
Balance at the beginning of the reporting 9,711.69 8,514.48 (5.50) 18,220.68
period l.e. 1st April 2022
Mat Credit :
Profit for the year before OCI 396.87 £ 396.87
Other items (Acturial Gain/ (Loss) - 4.50 4,50
Dividends - (13.41) - (13.41)
Balance at the end of the reporting period i.e. 9,711.69 8,898.95 {0.99) 18,609.64
31st March 2023
Reserves and Surplus Other Comprehensive
Income
Particulars
Sacurtiies Premiitm Other Item of other Total
Retained Earnings | Comprehensive Income/
Reserve
(loss)
AS ON 31 MARCH 2024
Balance at the beginning of the reporting §,711.69 8,898.95 (0.99) 18,609.64
period e, 1st April 2023
Profit for the year hefore OC| 377.27 377.27
Mat Credit - =
Other items (Acturial Gain/ (Loss) - [2.06) (2.086)
Dividends (13.41) (13.41)
Balance at the end of the reporting period i.e. 9,711.69 9,262.82 (3.08) 18,971.45
31st March 2024

The accompanying notes forms Integral part of the Financial Statements

As per our report of even date attached

For Shabbir and Rita Associates LLP
Chartered Accountants

Firm Regd..Ne.: 109420W
T

Shabbir § Bagasrawa
Partner
Membership No.: 0398

Place: Mumbal
Date; 29-05-2024

Di

\
For and on

s
Rajaram Shanbhag
Chief Financial Officer

half of the Board of Directors

Vo

Vivek Merchant
Director
DIN : 06385079



VERITAS (INDIA) LIMITED

Mates to Financial Statement rthe yvaar anded 31st March 2024

1 Corporate Information

2.1

2.2

2.3

Veritas (India) Limited ("The Company") is a Listed Public entity incorporated in India. The company is in the business of
International Trade & Distribution of Polymers, Paper & Paper Boards, Rubber, Heavy Distillates, Chemicals, Development of
Software, etc. The Company Is also engaged in generation of Wind Energy.

Significant Accounting Policies

Compliance with Ind AS

The Company's financial statements have been prepared in accordance with the pravisions of the Companies Act, 2013 and
the Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as
amended from time to time.

these financial statements include the balance sheet, the statement of profit and lass, the statement of changes in equity and
the statement of eash flows and notes, comprising a summary of significant accounting policies and other explanatory
information-and comparative information in respect of the preceding period.

Basls of Accounting

The Company maintains its accounts on accrual basis following the historical cost convention except certain financial
Instruments that are measured at fair values in accordance with Ind AS.

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the falr value measurement in its entirety, which are
described as follows:

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

Level Il inputs are inputs, other than quoted prices included in Level 1, that are observable for the asset or liability, gither
directly or indirectly; and
Level Il inputs are unobservable inputs for the asset or liability

Presentation of financial statements

The financial statements are prepared and presented in the format prescribed In Division Il = IND AS Schedule IIl to the
Companies Act, 2013.

Disclosure requirements with respect to items in the financial statements, as prescribed in Schedule Ill to the Act, are
presented by way of notes forming part of accounts along with the other notes required to be disclosed under the notified
Indian Accounting Standards.

Amounts in the financial statements are presented in Indian Rupees in line with the requirements of Schedule Il Per share
data are presented in Indian Rupees.

a). Property, Plant and Equipment (PPE)
Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less accumulated
depreciation, amortization and impairment losses, if any. Such cost Includes purchase price, borrowing cost and any
cost directly attributable to bringing the assets to its working condition for its intended use.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be
measured reliably.

Depreciation on all Property, Flant and Equipment is provided based on useful life prescribed in Schedule II of the
Companies Act, 2013 under Straight Line Method.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as “capital work-in-progress”.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of a property, plant and equipment are measured as the difference between
the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss
when the asset is derecognised.

Type of Asset with Useful Life

Type of Assat Useful Life
Leasehold Land Over the Lease Period
Plant and Machinery used in windpower generation 22 Years
Other Plant and Machinery 15 Years
Office Equipment 5 Years
Computer Equipment 3 Years
Furniture and Fixtures e 10 Years
Vehicle MQMEGE} g Years

= A
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Leases

Leases

The Company assesses whether a contract contains a lease, at the inception of the contract. A contract is, or contains, a
lease If the contract eonveys the right to control the use of an identified asset for a period of time in exchange for
consideration, To assess whether a contraet conveys the right to control the use of an identified asset, the Company
considers whether (i) the contract involves the use of identified asset; (i) the Company has substantially all of the
economic benefits from the use of the asset through the period of lease and (iii) the Company has right to direct the use
of the asset.

As Lessee
The Company recognises a right-of-use asset and a lease liability at the lease eommencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the site on which it is located, less any lease incentives
received.

Certain lease arrangements include the option to extend or terminate the lease before the end of the lease term. The
right-of-use assets and lease liabilities include these options when it is reasonably certain that the option will be
exercised.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of property, plant and equipment. In addition, the right-of-
use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease
liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, If that rate cannot be readily
determined. Generally, the Cormpany uses its bank rate as the discount rate,

Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-substance
fixed payments, amounts expected to be payable under a residual value guarantee and the exercise price under a

purchase option that the Company is reasonably certain to exercise, lease payments in an optional renewal period if the
Company is reasonably certain to exercise an extension option.

The lease liability is subsequently measured at amortised cost using the effective Interest method. It is remeasured when
there is a change in future lease payments arising from a change in an index or rate, if there is a change In the
Company's estimate of the amount expected to be payable under a residual value guarantee, or if Company changes its
assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of the
right-of-use asset or Is recorded in profit or loss if the carrying amount of the right-af-use asset has been reduced to
zero.

Lease liability and the right of use asset have been separately presented in the balance sheet and lease payments have
heen classified as financing activities.

The Company recognises the lease payments associated with these leases as an expense in statement of profit and loss

As a Lessor

Leases for which the company Is a lessor is classified as a finance or operating lease. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classifled as a finance lease. All
other leases are classified as operating leases.

When the Company is an intermediate lessor, it accounts for its interest in the head lease and the sublease separately.
The sublease is classified as a finance or operating lease by reference to the right-of-use asset arising from the head

lease.

For operating leases, rental income is recognized on a straight line basis over the term of the relevant lease.
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Intangible Assets and Amortisation
Intangible Assets are stated at cost of acquisition less accumulated amortisation /depletion and impairment lass, if any.

Such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing the asset to its working
condition for the intended use, net charges on foreign exchange contracts and adjustments arising from exchange rate
variations attributable to the intangible assets.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only
when it is probable that future economic benefits associated with the item will flow to the entity and the cost can be
measured reliably.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss when the
asset is derecognised.

Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or praduction of a qualifying asset are
capitalised during the period of time that is required to complete and prepare the asset for its intended use or sale,
Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale.

Inventories

Items of inventories are measured at lower of cost or net realisable value after providing for obsolescence, if any. Cost
of inventories comprises of cost of purchase and other overheads net of recoverable taxes incurred in bringing them to
their respective present location and condition, The valuation of inventories is done on FIFQ (first-in-first-out) Method.

Impairment of Non Financial Assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may
nat be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its
recoverable amount. The recoverable amount is the higher of an asset's fair value less costs of disposal and value in use.

Provisions & Contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events for
which it is probable that an outflow of resources will be required to settle the obligation and the amount can be reliably
estimated as at the balance sheat date,

A disclosure for a@ contingent liability is made when there Is a possible abligation or a present obligation that may, but
will prabably nat, require an outflow of resources. Information on contingent liabilities is disclosed in the notes to
financial statements unless the possibility of an outflow of resources embodying ecanomic benefit is remote.

A contingent asset is neither recognised in the financial statements nor disclosed in the financial statements,
Employee Benefit Expenses

(i). Short Term Employee Benefits

All Employee Benefits payable wholly within twelve month of rendering the service are classified as Short Term
Employee Benefits and they are recognised in the period In which the employee renders the related service.

The undiscounted amount of short term employee benefits expected to be pald in exchange for the services rendered by
employees are recognised as an expense during the period when the employees render the services.
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(li). Post Employment Benefits

Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the Company makes specified monthly
payments to Provident Fund Scheme and other Similar Schemes for all applicable employees. The Company's
contribution is recognised as an expense in the Statement of Profit and Loss during the period in which the employee
renders the related service,

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which is provided on the basis of an actuarial valuation on Projected Unit
cost method made at the end of each financial year. Actuarial gains/{losses) are recognised directly in other
comprehensive income. This benefit is presented according to present value after deducting the fair value of the plan
assets. The Company determines the net Interest an the net defined benefit liability (asset) in respect of a defined
benefit by multiplying the net liahility (asset) in respect of a defined benefit by the discount rate used to measure the
defined benefit obligation as they were determined at the beginning of the annual reporting period.

Accumulated leave is treated as short-term employee benefit. The Company measures the expected cost of such
absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at
the reporting date.

Re-measurement of defined benefit plans in respect of post-employment are charged to the Other Comprehensive
Income.

Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax is recognised in Statement of Profit and Loss,
except to the extent that it relates to items recognised in the comprehensive income or in equity. In which case, the tax
is also recognised in other comprehensive income or equity.

Current Tax
Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance sheet date.

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent there is convincing
evidence that the company will pay Income Tax under the normal provisions during the specified period, resulting in
utilisation of MAT Credit. In the Year in which the MAT Credit becomes eligible to be recognised as an asset in
accordance with the recommeandations contained in Guidance Note issued by the Institute of Chartered Accountants' of
India, the said asset is created by way of a credit to the Statement of Profit and Loss and shown as MAT Credit
Entitlarnent. Company reviews the same at each Balance Sheet date and writes down the carrying amount of MAT Credit
Entitlement to the extent there is no longer convincing evidence to the effect that the Company will utilise MAT Credit
during the specified period.

Deferred Tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
standalone financial statements and the corresponding tax bases used in the computation of taxable profit.

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

Foreign Currency

Functional and presentation currency

The financial statements of the Company are presented using Indian Rupee (INR) i.e. currency of the primary economic
environment in which the entity operates (‘the functional currency’).

Transactions and balances

Foreign currency transactions are translated into the respective functional currency using the exchange rates at the
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates are
recognised in profit or loss.

Revenue Recognition

The Company has recognised revenue pursuant to a contract (other than a contract listed in paragraph 5 of Ind AS 115)
only if the counterparty to the contract is a customer, A customer is a party that has contracted with an entity to obtain
Goods and services that are an output of the entity’s ordinary activities in exchange for consideration.
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Revenue Is recognised to the extent that it Is probable that the economic benefits will flow to the company and the
revenue can be reliably measured. Escalation and other claims, which are not ascertainable/acknowledged by
customers, are not taken into account. Revenue is measured at the fair value of the consideration received or receivable,
net of returns and allowances, trade discounts and volume rebates.

Criteria for recognition of revenue are as under:
a) Sale of Goods

Revenue from the sale of goods is recognised when the goods are delivered and titles have passed, at which time all the
following conditions are satisfied;

(i) significant risks and rewards of ownership of the goods are transferred to the buyer;

(ii)Company retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

(iii) it is probable that economic benefits associated with transaction will flow to the Company; and

(iv) amount of revenue can be measured reliably;

b) Income from sale of electricity is recognized as per the terms and conditions of the agreement with the Customer,

¢) Interest income is recognized on a time proportion basis taking into account amount outstanding and applicable
interest rate.

d) Dividend is recognised when the company’s right to receive the payment is established, which is generally when
shareholders approve the dividend.

Financial Instruments

Financial Instruments

Initial Recognition

Financial instruments i.e. Financial assets and financial liabilities are recognised when the Company becomes a party to
the contractual provisions of the instruments. Financial instruments are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or Issue of financial instruments (ather than financial instruments at
fair value through profit or loss) are added to or deducted from the fair value of the financial instruments, as
appropriate, on Initial recognition. Transaction costs directly attributable to the acquisition of financial instruments
assets or financial liahilities at fair value through profit or loss are recognised in Statement of profit or loss.

Subsequent Measurement

Financial assets

All recognised financial assets are subsequently measured at amortized cost except financial assets carried at fair value
through Profit and loss (FVTPL) or fair value through other comprahensive income (FVOCI).

a) Equity invastmaents (other than investments in subsidiaries, associates and joint venture)
All equity investments falling within the scope of Ind-AS 109 are mandatorily measured at Fair Value Through Profit and
Loss (FVTPL) with all fair value changes recognized in the Statement of Profit and Loss.

Investments in equity shares of Subsidiaries, Joint Ventures & Associates are recorded at cost and reviewed for
impairment at each reporting date
The Company has an irrevocable option of designating certain equity instruments as FVOC!. Option of designating
instruments as FVOC] is done on an instrument-by-instrument basis. The classification made on initial recognition is
irrevacable.
If the Company decides to classify an equity instrument as FVOCI, then all fair value changes on the instrument are
recognized in Statement of Other Comprehensive Income (50CI). Amounts from S0CI are not subseqguently transferrad
to profit and loss, even on sale of investment.
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b) Derecognition

A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired, or the
Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a pass-through arrangement; and with that ajthe
Company has transferred substantially all the risks and rewards of the asset, or b) the Company has neither transferred
nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

¢) Impairment of financial assets

The Company applies the expected credit loss model for recognising allowances for expected credit loss on financial
assets measured at amortised cost.

Financial Liabilities

Classification

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the
contractual arrangements entered Into and the definitions of a financial liability and an equity instrument.

Subsequent Measurement

Loans and borrowings are subsequently measured at Amortised costs using Effective Interest Rate (EIR), except for
financial liabilities at fair value through profit or loss. Amortised cost is calculated by taking into account any discount ar
premium on acquisition and fees or costs that are an integral part of the EIR. Amortisation is included as a part of
Finance Costs in the Statement of Profit and Loss

Financial liabilities recognised at FVTPL, shall be subsequently measured at fair value,

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Offsetting financial Instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognised amounts and there is an Iintention to settle on a net basis or realise the asset
and settle the liability simultaneously.

Re-classification of financial instruments

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

Earnings per share
Basic earnings per share are calculated by dividing the net profit or loss for the period attributable to equity shareholder
hy the weighted average number of equity shares outstanding during the period.

For the purpose of calculating diluted earnings per share, the net profit after tax for the period attributable to equity
shareholders and the weighted average number of equity shares outstanding during the period are adjusted for the
effects of all dilutive potential equity shares.
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Cash and Cash Equivalents

The Group considers all highly liquid investments, which are readily convertible into known amounts of cash that are
subject to an insignificant risk of change in value to be cash equivalents. Cash and cash equivalents consist of balances
with banks which are unrestricted for withdrawal and usage.

Segment Reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating Decision Maker
evaluates the Company’s performance and allocates The resources based on an analysis of various performance
indicators by business segments. The Company concludes that it operates under two reporting segment viz (a) Trading,
Distribution and Development and (b) Wind power genration. The secondary reporting segment is geographical segment
based on location of customer viz domestic and overseas,

Unallacable items includes general corporate income and expense items which are not allocated to any business
segment.

Segment Policies

The Company prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the standalone financial statements of the Company as a whole. Common allocable costs are allocated to
each segment on an appropriate basis,

Key estimates and assumptions

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates and
assumptions that impact the reported amount of assets, liabilities, income, expenses and disclosure of contingent
liabilities as at the date of the financlal statements. The estimates and assumptions used in the accompanying financial
statements are based upon management's evaluation of the relevant facts and circumstances as on the date of the
financial statements. Actual results may differ from the estimates and assumptions used in preparing the accompanying
financial statements, Difference between the actual and estimates are recognised in the period In which they actually
materialise or are known. Any revision to accounting estimates is recognised prospectively. Management believes that
the estimates used in preparation of Financial Statements are prudent and reasonable.
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Particulars

As at
31 March 2024
(Rs. In lakhs)

As at
31 March 2023
(Rs. In lakhs)

1 Investments measured at Cost

(a) Investments in Equity Intruments - Unquoted
Investment in Subsidiaries

Veritas International FZE
(CY 16 Shares of AED 10,00,000 each)
(PY 16 Shares of AED 10,00,000 each)

Verasco FZE (formally Hazel International FZE)
(CY 35 Shares of AED 1,000 each)
(PY 35 Shares of AED 1,000 each)

Veritas Agro Venture Private Limited
(CY 10,000 Equity Shares of RS. 10 each)
(PY 10,000 Equity Shares of Rs. 10 each)

Veritas Infra & Logistics Private Limited
{CY 10,000 Equity Shares of RS.10 each)
(PY 10,000 Equity Shares of Rs, 10 each)

- Veritas Polychem Private Limited
(CY 10,000 Equity Shares of R5,10 each)

(b) Other Investment in subsidiaries

0.01% OCD - Veritas Polychem Private Limited
(CY 28,52,89,000 OCD of RS.10 each)

0.01% OCD - Veritas Polychem Private Limited
(C¥ 10,10,000 OCD of R5.10 each)

Zero % OCD - Veritas Polychem Private Limited
(CY 2,85,00,000 OCD of R5.10 each)

- Zero % OCD - Veritas Agro Venture Private Limited

(CY 1,47,30,000 QCD of RS.10 each)

- Zero % - OCD -Veritas Polychem Private Limited
{CY 66,50,000 OCD of RS.10 each}

{¢) Other Investment
- DEBENTURE - BLUE BLENDS (INDIA) LIMITED

(CY 430 Debenture of Face Value Rs.10,00,000 each, purchase @

Rs.188605)

2,901.36

1,249.65

1.00

1.00

1.00

28,528.90

101.00

2,850.00

1,473.00

665,00

811.00

2,901.36

1,249.65

1.00

1.00

1.00

28,528.90

101.00

2,850.00

1,473.00

665.00

811.00

Total Unquoted

38,582.91

38,582,91

2 Investments measured at Fair Value through Profit and Loss

Investments in Equity Intruments - Quoted
Investments in others
- Vitan Agro Industries Limited*
(CY 4,00,000 Equity Shares of Rs 1 each)
(PY 4,00,000 Equity Shares of Rs 1 each)

- DB (International) Stock Brokers Limited
(CY 5,00,000 Equity Shares of Rs.2 each)
(PY 5,00,000 Equity Shares of Rs.2 each)

200.50

111.60
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- Rander Corporation Limited 4.25 2.25
(CY 45,738 Equity Shares of Rs.10 each)
(PY 45,738 Equity Shares of Rs.10 each)

CCL International Limited 3.33 213
{CY 15,000 Equity Shares of Rs. 10 each)
{PY 15,000 Equity Shares of Rs. 10 each)

Total quoted 208.08 115.98

Total 38,790.99 38,698.89

4.1 Category-wise Non current investments

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Financial Assets carried at Cost 38,582.91 38,582.91
Financial assets measured at Fair value through Profit & Loss 208.08 115.98
Total 38,790.99 38,699.89

* The Company has written off the value of Investment in the year FY 2019-20 which is falling under the scope of Ind-AS 109 to the full
value.

4.2 Information as required under paragraph 17(b) of Ind AS - 27 for Investment in Wholly owned Subsidiaries:

Name of the Subsidiary Enfipal it i Aot
of Business 31 March 2024 31 March 2023
% of shareholdings
Veritas International FZE UAE 100 100
Verasco FZE UAE 100 100
Veritas Globle PTE Ltd (Step down) Singapore 100 100
Veritas Agro Ventures Private Limited India 100 100
Veritas Polychem Private Limited India 100 100
Veritas Infra & Logistics Private Limited India 100 100
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Particulars

As at
31 March 2024
(Rs. In lakhs)

As at

31 March 2023
(Rs. In lakhs)

Trade Receivables
Unsecured

Censidered Good 3,407.65 3,372.38
Considered Doubtful 358.58 351.82
Less ; Provision for Expected Credit Loss allowance on doubtful debts
(358.58) (351.82)
Taotal 3,407.65 3,372.38
Trade Receivables ageing schedule as at 315t March 2024
Dutstanding for following perlods from due date of payment
Parsiculers tewsiing & months -1 year 1-2 years 2-3years Minee thand Total
months Years
(i} Undisputed Trade receivables - cansidered goad - - 3,766.23 3,766.23
(i) Undisputed Trade Receivables = which have significant
increase in credit risk - -
(iii} Undisputed Trade Receivables —credit impalred
(iv) Disputed trade receivables - considered good
(v} Disputed Trade Receivables —which have significant
increase in credit risk -
(vl) Undisputed Trade Recelvables —credit impaired
Less :Provision for Expected Credit Loss allowance on
doubtful debts : i : ) (358.58]
3,407.65
Trade Recelvables ageing schedule as at 31st March 2023
Outstanding for following perlods fram due date of payment
Eails bats thawr 6months -1year 1-2years 2-3years Mere s Total
months years
{i) Undisputed Trade raceivables - considered good 3,724.19 3,724.13
{il) Undisputed Trade Receivables —which have significant
increase incredit risk 2
{iii) Undisputed Trade Receivables - credit impaired
{iv) Disputed trade recejvables - considered good -
{v) Disputed Trade Receivables =which have significant
increase in credit risk
{vi) Undisputed Trade Receivables = credit impaired
Less :Provision for Expected Credit Loss allowance on
doubtful debts - (351.82)
3,372.38
6 INVENTORIES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
(At Lower of Cost and net realizable valug)
Stock In Trade 4,094.35 4,387.01
Total 4,094.35 4,387.01
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Particulars

As at
31 March 2024
(Rs. In lakhs)

As at
31 March 2023
(Rs. In lakhs)

Trade Receivables
Unsecured
Considered Good
Consldered Doubtful

Less: Provision for Expected Credit Loss allowance on doubtful debts

1,323.79

955.42

Total

1,323.79

955.42

Trade Receivables ageing schedule as at 31st March 2024

Particulars

Outstanding for following periods from due date of payment

Less than &
manths

6months -1year

1-2years

Z-3years

More than 3

Total

{1} Undisputed Trade receivables - considered good

1,271.20

46.06

6.54

1,323.79 |

(ii) Undisputed Trade Receivables - which have significant
Increase in credit risk

(i) Undisputed Trade Recelvables - credit Impaired

(iv) Disputed trade receivables - considered good

(v) Disputed Trade Receivables—which have significant
increase in cradit risk

{vi) Undisputed Trade Receivables - credit impaired

Less ;Provision for Expected Credit Loss allowance en
doubtful debts

Trade Receivables ageing schedule as at 31st March 2023

1,323.79

Particulars

Outstanding for following periods from due date of payment

Less th;n 3
months

& months -1year

1-2years 2-3years

More than 3
years

Total

(i} Undisputed Trade receivables - considered good

84242

1244 100.56

95542

(i) Undisputed Trade Receivables = which have significant
increase in credit risk

(111} Undisputed Trade Receivables —creditimpaired

(iv) Disputed trade receivables - considered pood

(v) Disputad Trade Receivables=which have significant
increase in credit risk

{vi) Undisputed Trade Receivables —creditimpaired

Less :Provision for Expected Credit Loss allowance on
doubtful debts

8 CASH AND CASH EQUIVALENTS

955.42

Particulars

As at
31 March 2024
(Rs. In lakhs)

As at
31 March 2023
(Rs. In lakhs)

Cash and Cash Equivalents
{i) Balances with Banks
In Current Accounts
{ii) Cash on Hand

102.21
0.97

56.60
191

Total

103.18

58.51
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As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Other Bank Balances
{1 Unpaid Dividend Bank Accounts 26.98 24.36
(ii) Deposit with maturity for more than 12 months 1.00 1.00
(i Deposit with maturity for more than 3 months but less than 12 Months 1,18 1,18
Total 29,16 26.54
10 LOANS - CURRENT
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Unsecured Considered Good unless otherwise stated
Loans and Advances
To Employees 1.35 -
To Wholly Owned Subsidiaries (Refer Note No. 39 (c)) 2,159.61 1,547.54
Total 2,160.96 1,547.54
11 OTHER CURRENT ASSETS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Unsecured, Consldered Good
(i) Advances other than Capital Advances
(a) Security Deposit 4,90 4.90
(b) Other Advances - -
Prepaid Expenses 13.31 13,01
Advance Gratuity 0.29 117
(i) Others - -
Balance with Government Authorities # 157.15 98.34
Total 175.66 117.43

# Balance with Government Authorities include input tax credit under GST which has been utilised under protest pending completion of

proceedings.
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As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Autherised Share Capital
Equity Shares of Rs. 1 each 1,000,00 1,000.00
{CY 10,00,00,000 shares of Rs. 1 each)
{PY 10,00,00,000 shares of Rs, 1 each)
Total 1,000.00 1,000.00
Issued Subscribed and Paid Up
Equity Shares of Rs. 1 each 268.10 264,10
(CY 2,68,10,000 shares of Rs. 1 each)
{PY 2,68,10,000 shares of Rs. 1 each)
Total 268.10 268.10
12.1 The reconciliation of the number of shares outstanding is set out below :
Particulars R at Az at
31 March 2024 {Nos) 31 March 2023 (Nos)
Equity Shares at the beginning of the year 2,68,10,000 2,68,10,000
Add/Less: Changes in Equity Shares .
Equity Shares at the end of the year 2,68,10,000 2,68,10,000
12.2 The detalls of shareholders and promoters holding more than 5% shares :
As at 31st March 2024 As at 31st March 2023 % Change durlng
Particular %
No.ofShares |  %Holding | No.ofShares | % Holding ULk EY
Swan Energy Limited 147.47 0.00 147.47 0.00
Onix Assets Limited (Shareholder) 0,00 0.00 30,00 0.00
Latitude Consultants Limited {Shareholder) 26.00 0.00 26,00 0.00
Ms. Niti Didwanta 1547 0.00 1547 0.00
Mr. Nitin Kumar Didwania - - - .
Graupe Veritas Limited 6.95 0.00 {0.00)

12.3  Rights, preferences and restrictions attached to Equity shares

The Cornpany has issued only one class of equity shares having a par value of INR 1 each. Each equity sharehalder is entitled to one vote per
share. The Company declares and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the

approval of the shareholders in the ensuing Annual General Mesting.

In the event of liguidation of the Company, the holders of the equity shares will be entitled to recelve remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be In propertion to the number of equity shares hefd by the shareholders.

11.4 Proposed Dividend

The Board of Directors of the Company has proposed dividend at Rs 0.05 per equity share for the financial year 2023-2024, which would

have been declared in the Annual General meeeting.
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13 OTHER EQUITY
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
(i) Securities Premium
Opening Balance 9,711,698 9,711.69
Additions / {Transfers) during the year -
Closing Balance 9,711.69 9,711.69
(i) Surplus In Statement of Profit and Loss
Opening Balance 8,898.95 8,515.48
Add : Profit for the year 377.27 396.87
Add : Mat credit - -
Less : Final Dividend on Equity Shares
(CY Rs. D.05 per share)
(PY Rs, 0.05 per share) (13.41) (13.41)
Closing Balance 9,262.82 8,898.95
(iii) Other Comprehensive Income (0.99) {5.50)
Other items (Acturial Gain/ (Loss) (1.63) 5.26
Other Items (Acturial Gain/ {Loss) Tax (0.43) (0.75)
Closing Balance (3.08) (0.99)
Total | 18,971.45 | 18,600.64 |
Refer Mote no. 43 for description of Reserves
14 TRADE PAYABLES- NON CURRENT
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Trade Payables
- Micro Small and Medium Enterprises
- Others 25,897.37 22,611.76
Total 25,897.37 22,611.76
Particulars Qutstanding for following periads from due date of payment
More than 3
Less than 1year 1-2years 2-3years an Total
years
{i) MSME - - - -
(i) Others 8,306.99 4,969.82 12,620.56 25,897.37
(iii) Disputed dues- MSME - -
(iv) Disputed dues - Dthers S <
Trade Payables ageing schedule: As at 31st March 2023
Particulars Qutstanding for following periods from due date of payment
More than 3
Less than 1year 1-2years 2-3years i Total
years
(i) MSME a = - = £
(i) Others 10,055.99 194.58 12,361.18 22,61176
(1li) Disputed dues- MSME - - -
(iv) Disputed dues - Others - - .
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15 NON CURRENT PROVISION
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Provision for Employee Benefit 20.08 16.68
Total 20.08 16.68
16 BORROWINGS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Unsecured Loan from holding company 1,177.00
Total 1,177.00
17 LEASE LIABILITIES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Lease Liahilities 63.99 41.01
Total 53.99 41.01
18 TRADE PAYABLES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Trade Payables
- Micro Small and Medium Enterprises N -
- Others 3,430.73 7.416.49
Total 3,430.73 7,416.49
Trade Payables ageing schedule: As at 31st March 2024
Particulars Outstanding for following perlods from due date of payment
Less than 1year 1-2years 2-3 years Mors thin 3 Total
=== years
(i) MSME E < -
{il) Others o 342371 7.01 3,430.73
{iii) Disputed dues- MSME - = -
{iv) Disputed dues - Others £ % “
Trade Payables ageing schedule: As at 31st March 2023
Particulars Outstanding for following periods from due date of payment
Less than 1year 1-2 years 2-3 years M Total
years
(i) MSME = e . z =
(i) Othars 56.51 7,352.99 1.87 511 7.416.49
{1ii) Disputed dues- MSME - =
(iv) Disputed dues - Others - -

18.1 Refer Note 38 for disclosures under Section 22 of Micro, Small and Medium Enterprises Development Act, 2006
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Particulars

As at
31 March 2024
(Rs. In lakhs)

As at
31 March 2023
(Rs. In lakhs)

Financial Guarantee Obligation = 82.91
Interim/Final Dividend Unpaid 26.98 24.36
Other Payables 223,73 200.81
Advance from Customer 1.89 2
Total 252.59 308.08
20 OTHER CURRENT LIABILITIES
As at Asat
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Statutory Liabilities 6.05 5,60
Total 6.05 5.60
21 PROVISION
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Provision for CSR 114.45 114.45
Provision for Employee Benefit 1.46 1.32
Total 115.91 115.77
22 CURRENT TAX LIABILITIES (NET)
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Provision for Tax (Net of Advance Tax) 97.90 106.01
Total 97.90 106.01
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23 REVENUE FROM OPERATIONS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Sale of Products 24,532.48 22,793.44
Total 24,532.48 22,793.44
23.1 Sale of Products/ Service comprises:
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Electricity Generation 19,08 1581
Traded and Developed Goods 24,513.40 22,777.64
Total 24,532.48 22,793.44
24 OTHER INCOME
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Interest Income
- On loan given to Subsidiaries 43,54 4272
- Interest Income on FD carried at Amortised Cost 0.06 0.08
- Interest Income from Parties - 131
Other Non Operating Income
- Amortisation of Financial Guarantee 82,91 165.83
- Interest on OCD 0,29 0.29
- Income on Fair Valuation of Long term Creditars - 361.34
- Others 100.05 103.82
Total 226.86 675.39
25 PURCHASE OF STOCK-IN-TRADE
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Traded Goods 23,161.48 18,067.17
Total 23,161.48 18,067.17
26 CHANGES IN INVENTORIES OF STOCK-IN-TRADE
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Opening Stock
Stock in Trade 4,387.01 7,883.42
- Stock In Transit - :
Total 4,387.01 7,883.42
Less: Closing Stock
- Stock in Trade 4,084.35 4,387.01
- Stock in Transit = :
[Accreation) / Decreation of in Stock 292.66 3,496.41
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27 EMPLOYEE BENEFIT EXPENSES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Salary / Wages and Allowances 273.89 364.48
Contributions to Provident & Other Fund 14,85 14.27
Staff Welfare and other benefits - 0.01
Total 288.73 378.76
27.1 Refer Note No. 32 for details of Defined Benefit Contribution,
28 FINAMNCE COSTS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
- Bank Charges, Commission and QOthers 229.00 0.24
- Interest expense on lease liability 8.66 5.26
Tatal 237.66 5.49
29 OTHER EXPENSES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Logistics Expensas 20.36 2023
Rent Paid 0.67 197
Repairs & Maintainance - -
Machinery 19.44 0.27
Others 13.01 835
Insurance 13.42 17.97
Rates and Taxes 1.29 1512
Brokerage & Commission Charges 0.15 5.36
Communication Expenses 6.37 5.87
Travelling and Conveyance 8.25 15.66
Printing and Stationery Expenses 1.61 133
Advertising / Business Promation Expensas 241 546
Legal and Professional Feas 56.36 71.01
Payments to Auditors (Refer Note 28.1) 15.00 16.68
Foreign exchange Gain\Loss (Net) 26.84 734,94
Elactricity Charges 6.49 813
Directors' Sitting Feas - 1.26
Miscellaneous Expenses 12.26 15.08
Corporate Soclal Responsibility (Refer Note 30) 12.00 (19.12)
Bad-debts 9.54 1250
Allowance for Expected Credit Loss 6.76 62,68
Loss of Sale of Windmill 64.70 -
Net Loss on Investment carried at FVTPL (92.10) 22.04
Total 264.83 1,022.82
29.1 Payment to Auditors as :
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Statutory Audit Fees 15.00 16.68
Total 15.00 16.68
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As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Profit before Taxes 480.76 467.70
Add: Disallowance of Expenses 134.20 90.84
Less: Allowance of Expenses/Income 137.99 486,22
Profits as per Income Tax Act, 1961 512,97 72.32
Applicable Rate 20.98% 16.87%
Tax Provision 193.07 73.35
Add: Advance Tax / TDS Recoverable (25.83) {15.95)
Add: Interests Attributable - 2148
Add: Mat (76.34) .
Add: OC| Tax 0.43 (0.76)
Total Current Tax Provision 81.34 78.12
31 DEFERRED TAX LIABILITY / (ASSETS)
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)
Arising on account of Timing Difference in Depreciable Assets
Opening Deferred Tax Liahility / (Assets): (46.11) (38.06)
Fixed Assets 13.04 2.52
Leave Salary 0.74 -
Gratuity 0.21 -
Provision for Debtors (1.42) (10.57)
Closing Deferred Tax Liability / (Assets) (33.54) (46.11)

32 CORPORATE SOCIAL RESPONSIBILITY (CSR)

As per Section 135 of Companies Act, 2013, a company, meeting the applicabliity threshold, needs to spend at least 2% of its
average net profit for the immediately preceding three financial years on Corporate Social Responsibility (CSR) activities. The areas
of CSR activities are donation to Prime Minister National Relief Fund, National Mission for Clean Ganga, Medical / Educational /
Charitable purposes / Animal Care. The Funds were primarily utilized through year on these activities which are specified in
Schedule Vil of the Companies Act, 2013 :

Particulars

As at
31 March 2024
(Rs. In lakhs)

As at
31 March 2023
(Rs. In lakhs)

(i)

Gross Amount required to be spent by the Company during the

year 12.00 13.60
(i) Amount spent during the year 12.00 13.60
(iii)
The amount of shortfall at the end of the year out of the
amount required to be spent by company during the year - .
(iv) The total of previous years' shortfall amounts 114.45 114.45
(v) The reason for above shortfalls by way of a note Mentioned below *
! : Food for Everyone in Delhi NCR &
(vi) The nature of CSR activities undertaken by the Company Child Literacy with Mid-Day meals
Unspent amount 114.45 114.45

C5R expenditure incurred through related parties of the Company for the year ended March 31, 2024 is NIL (PY NIL)

* Reason for shortfall

Allacation of funds for the purpose of CSR activitles is under review and company is in process of finding the suitable project for CSR
activity which is subject to the approval of the board of director.
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Naotes te Financial Statements for the year

A) LIMITED

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. In lakhs) (Rs. In lakhs)

(i).  Profit /(Loss) attributable to Equity Shareholders of the

Company (Rs. In lakhs) 377.27 396.87
i),  Woeighted A
(ii) eighted Average number of Equity Shares (Basic) (nos) ERAG00 S
iii), Woeighted Average number of Equi i
(il eighted Average number of Equity Shares (Diluted)(nos) 2.68,10,000 2,68,10,000
(iv). Basic Earnings per Share (Rs.) 1.41 1.48
(v). Diluted Earnings per Share (Rs.) 1.41 148
(vi). Face Value per Equity Share(Rs.) 1 &
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Mote Mo: 34 Retirement Benefit Plans

{1). Gratuity:
The Gratuity Flan is govarnad by tha Paymant of Gratuity Act, 1972, Under the Act, an Employes wha has completed five years of servige is antitled to specific benefit, The level of
benelits provided depends on the Member's length of service at separation date.
The following table set out the funded status of the gratuity plans and the amaunt recognised in the compeny's financial statements as at March 31, 2024 and Mareh 31, 2023

{R=. In lakhs)
! Changa in Banafit Dbligation
particulars As at As at
315t March 2024 31st March 2023
Present Value of Defined Benefit Obligation at baginning of the year 37.46 31,69
Currant Sarvica Cost 5.32 6.31
Interest Cost 2.74 2.22
Actuarial (Gains)/Losses (0.15) (3.26)
Benefits Paid (6.39) :
Present Value of Defined Benefit Obligation at end of the year 38.98 37.46
1l Change in Assats
Particulars ALaE At
31st March 2024 31st March 2023
Fair Value of Plan Assets at the beginning of the year 18.63 36,10
Actual Benefits Paid (&5.39} -
|_ﬂ'l€|'f0!( [negme 3.08 .78
Contributions by Employer 4.10 0.38
Actuarlal Gains /[Losses) (0.28) (0.564)
Plan Assets at the end of the year 39.14 38.63
1 Net Asset/{Liability) recognized in the Balance Sheet
Particulars Ayt pEa
31st March 2024 | 31st March 2023
Prasant Value of Defined Benefit Obligation 38.98 17.46
Fair Value of Plan assets at the end of the year [38.14} {38.63)
Fund Status Surplus/{Defleit) (0.18) (1.17)
Net (Asset)/Liability st the end of the year {0.16) (1.17)
v Expenses racognized in the statement of Profit & Loss under Employee Benefit Exp
Particulars o fant
Jist March 2024 31st March 2023
Current sarvice Cast 5.32 6.81
Nat Interest Cost (0.34) (0.55)
Total Expense 4.38 6.25
v The major categaries of plan assets as a percontage of total plan
Particulars ALt At
31st March 2024 | 3ist March 2023
Insurer Managed Funds 100% 100%
vi Actuarial Assumptlons
Particulars AL arm
31st March 2024 | 315t March 2023
Discount Rate 7.20% 7.45%
Rate of Return on Plan Assets 7.20% 7.45%
Martality Tabla LIC {1994-95) LIC {1994-96)
Retirement Age GO Years 60 Years
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(i} Leave Encashmants:

{Rs. In lakhs)
! Changa in Benefit Obligation
Particulars At Ak ATat
31st March 2024 315t March 2023 |
Present Value of Defined Banafit Obligation at beginning of the year 18.00 16.71
Current Survice Cost 851 2.75
Intarest Cast 1.29 1.15
Actuarlal (Gains)/Losses 1.98 {1.87)
Benelits Paid {8.20) {D.74)
Present Value of Defined Banefit Obligatian at and of the year 21.54 i8.00
1 Changa in Assets
Particulars AYaL ATAE
31st March 2024 31st March 2023
Fair Value of Plan Aszets at the beginning of the year Pl z
Actual Banafits Pald - -
Expected returns on Plan Assets - -
Contributions by Emplayer = -
Actuarial Gains f{Losses) - -
Plan Ass=ts at the end of the vear . B
1] Net Asset/{Liability) recognizad in the Balance Sheet
Particulars Aas As at
315t March 2024 31st March 2023
Net Opening pravision in books of accounts 18.00 16.71
Transfer In/{out) obligation N e
Transfar In/{out) plan assets
Employes benefit expenses . 2.03
|B=neflts Paid by the Company (8.20) (0.74)
[ner Clasing provision in books of accounts 9.80 18.00
v Expansas racognized In the statement of Profit & Loss under Employce Bencfit Expansas
Particulars As at Asat
31st March 2024 31st March 2023
Currant Sarvice Cost g.51 278
Interast Coit 1.28 1.15
Net Actuarial {Gains)/Losses 1.93 (1.67)]
[Total Expenze 11.74 2.0%
v Actuarial Assumptions
Partlculars At A
31st March 2024 31st March 2023
Discount Rate 7.20% 7.45%
Martality Tabla Indian ..Assured Liviss| Indian Assured Lives
Mortality {2006-08)| Mortality (2005-08),
RE_IFNIMMAIU G0 Years B0 Years




Note No: 35 Contingent Liabilities and Commitments

VERITAS (INDIA) LIMITED

(R=. In lakhs)
For tha yoar andad For the year ended
Srifio: e it e stic Mrihi 3023
Contingant Liabllitias
a, Guarantees 41,685.00 41,110.00
b. Claims against Company not acknowledged as Dabts
Insamae Tax Demand Eemﬂln‘ AEgeal and Rectification 4,405.54 3,507.81
Sales Tax And G5T Demand pending Appeal 3781z 427.80
Total A6,468.66 45,045.62
Note No: 36 Financlal Instrumants
Valuation
All finaneial instruments are initially recognized and subsequently re-measured at fair value as dascribed balaw:
z The fair value of investment in unquated Equity Shares s measured at NAY,
kAl feraign currency denominated assets and liabilities are translated using exchange rate at reporting date
[Rs. In Iakhs)
As at 31 March 204 As at 31 March 2013
Particulars Carmylng Amount Level of input used in Carrylng Amount Level ofinput used in
FIVPL [Amortised Cost| levell | level2 |  Leweld FIVPL [AmortisedCost| lsvell | Lewl2 |  Loveld
Financial Assats
At Cost/Amortised Cost
Investments . 38,56291 ¥ 38,582.01 38,582.91 - 3858201
Trade Receivables . 1,331 - 1337 955.42 935.42
Cash and Bank Balaness 134 ' 1323 z 8505 ' 85.05 -
Loans 1,160.96 - 2,160.96 1,547.54 . - 157,54
Other Finandial Assets £ - . - ¥ -
At Fair Value thraugh Profit and Loss
Investments 208.06 | - 20208 | - 11598 | 11598 i |
Financial Liabilities
At Amortised Cost -
Barrowings - - - - = - -
Trade Payables . 3,430.73 3430.73 . 741649 - 7.416.49
Other Finandal Liabilities . 5159 - 25259 308.08 - 308.08

The financial instruments are categorized Into two levels based on tha inputs used ta arrive at fair value measurements as described balow;

Lovel 1) Quated prices (unadjusted) in active markets for identical assets

Level 2: Inputs other than the quoted prices |ncludad within Laval 1 that are observable for the asset or liability, either directly or indirectly,

Level 31 Inputs are unabservable inputs for the asset or liability.

Fareign Currency Risk

ar liabllities; and

Tha following Table shows Foreign Currency Exposures in Financial Intruments at the end of the reparting paried,

(Rs. In lakhs)

Pavticilire As at 31 March 2024 As at 31 March 2023
usop INR Usp INR
Trade Payables 139.02 11,589.78 139.02 11,430.01
Trade Racalvable 45,17 3,766.23 45.17 3,714.27
Lasn ta Subsidiary 18.60 1,550.94 18.08 1,486.30
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Foreign Currancy Sensltivity

The following table demanstrate the sensitivity to a reasanably possibla change In axchange rates, with all other variables held constant. The impact on the Company's profit bafore taxes is

due to changes in the fair valua of manatary assets and Nabilities,

Trade Payable (Rs. I lakhs)
Changes In USD | Effect on Profit and |  Effect on Equity
Rate Loss {Rs.) (Rs.)
Far the year anded 313t March 2024 1% {115.90) (115.90)
-1% 115.90 115.90
Far the year anded 315t March 2023 1% (114.30) (114.30)
1% 114.30 114.30
Trada Recelvable (Rs. in lakhs)
Changes in USD | Effect on Profitand |  Effect on Equity
Rate Loss (Rs.) (Rs.)
Far the year ended 313t March 2024 1% 37,66 37.66
1% {37.66) (37.55)
For the yaar ended 315t March 2023 1% 37,14 37.14
1% (37.14) (37.14)
Loan to Subsidiary |Rs. In lakhs}
Changes in USD | Effect on Profitand | Effect on Equity
Rate Loss (Rs.) {Rs.)
Far the year anded 315t March 2024 1% 15.51 15.51
1% {15.51) (15.51)
Far the year ended 315t March 2023 1% 14.86 14,86
1% {14.86) (14.88}

Intarast Rate Risk
The expasure of the company's borrawing to interest rate changes at the end af the reporting period is NIL

Intarast Rate Sensitivity
Impact of Interest Expenses for the year on 1% change in Interast Rata is NIL

Cradit Risk

Credit risk is the risk of financlal loss to the Company If a customer or counterparty to a financial instrument fails to meat Its contractual obligations, and arises principally from the

Company's racelvables from sustomers and loans and advances,

The Company’s exposure to credit risk Is Influgnced mainly by the individual characteristics of each customer and the gaography In which it eperates. Credit risk is managed through cradit
approvals, establishing cradit limits and continuously menitoring the creditworthiness of customers to which tha Company grants credit tarms in the normal course of businass.

The maximum xposure to credit risk for trade and ather receivables by type of countarparty was as fallows :

(Rs. In lakhs)

Carrying Amount

Nates March 31, 2024 March 31, 2023
Leans 10 2,160.96 1,547 54
Trade and athar raceivables 1 4,731.44 4.327.80
10,300.05 9,247.71

a) Trade receivables
Thae Company Individually monitars the sanctioned credit limits as against the outstanding balances,

The Company establishes an allowance fer Impairmont that represents its estimate of expected losses in respect of trada recalvables, The Company uses a provision matrix to compute
the expectad cradit |oss for trade recelvables, The Company has developed this matrix based an historical data as well as forward looking information pertaining te assessmant of eradit

risk, Management axercises ovarride in faw receivables,

An impairment analysis is performed at each roparting date on an Individual basis for major clients. In addition a large number of miner recelvables are grouped into homogenous graups
and assessed for impairmant colloctivaly, The calculation is based on exchange losses historical data. The maximum exposure to eradit risk at the reporting date is the carrying valua of
aach class of financial assets | The Company does nat hold callateral as security. The Company evaluates the cancentration of risk with respect to trade racelvables as low, asits

customers are located in several jurisdiction and Industries and oparate largely in Independent markets.

The Company exposure to top 5 Debtors is 38% of outstanding trade rocalvable as at March 31, 2024, There is credit concentration and managament is confident of full recovery.

{R=. In lakhs)

Particulars For the year anded | For tha year andad

315t March 2024 | 31st March 2023
Domestic Trade Recaivablas 1,323.18 613,52
Fareign Trade Receivables 3,408.26 3,714.27
The follewing table gives concentration of credit risk in terms of Top 10 amaunts receivable from cuslomers (Rs. In lakhs)
particulars For the year ended | For the year ended

31st March 2024 | 31st March 2023
Trade Receivablas 4,710,586 4,327.80

b) Cash and cash equivalents

Cash and cash equivalents of INR 103.19 lakhs at March 31, 2024 (March 31, 2023 : INR 58.51 lakhs ). The cash and cash equivalents are held with bank having good cradit rating.

Liquidity Risk

The Liquid risk that the Campany will encounter difficulty In meeting the obligation associated with its financial liabilities that are sattled by delivering cash ar another financial asset. The
Campany's approsch of munsging liquidity is to ensure, as far as passible, that it will have sufficient liguldity ta mest its liabilities when they are dua, under both narmal and stressed

conditions, without incurring unacceptable losses or risking damages to the Company's reputation.
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VERITAS (INDIA) LIMIT

ED

(Rs. In lakhs)
[ Particulars Below 1 Year 1-3 Years Above 3 Yoars Total
Borrawings - . - -
Trade Payables 3,430.73 35,897.37 29,328.10
Other Financial Liabilities 252.59 - 252.59
Total 3,683.32 25,897.37 - 29,580.69
Maturity Profile of Leans and Other Financial Liabilities as on 91 March 2023
(Rs. In lakhs)
[ Particulars Bolow 1 Year 1-3Years Abave 3 Years Tokal
Barrowings - " - -
Trade Payables 7.416.43 22,811.76 - 30,028.25
Other Financial Liabilitios 308,08 - 308.08
Taotal 7,725.56 22,611.76 - 30,336.32

Note No: 37 Operating Sogmants
Business Segments

The Company has identified businass segments (industry practice) as its primary segment and geagraphic segments as its secondary segment. Businass segments are primarily Trading,
Development of Saftware and Distribution & Wind Power Generation etc.

Revenues and expenses directly attributable to sagments are reperted under each reportable segment. Exponses which are not directly identifiable to each reparting segment have been
allocated on tha basis of assoclated revenues of the segment and manpower efforts. All othar expenses which are nat attributable or allocable ta segments have been disclosed as
unallocable expenses,

Assets and liabilities that are directly attributable or allocable to segmants are disclosed under each reportable segment. All athor assets and liabilities sre disclosed as unallozabla, Fixed

asgers that are used interchangeably amang segmants ara not allocated ta primaty and secondary segments.

(Ra. In lakhs)
{STANDALONE)
Year onded Yeoar andod
Srio PARTICULARS 31-03-2024 31-03-2023
Auditad Audited
1 Segmeont Revenue
{Met Sales/ Ineame from sach segment)
a) SegmentA - (Trading Distibulion & Daevaloprmant) 24,513.40 22777 64
[5H] Sugment B - (Power Ganoraton) 19.08 15.481
TOTAL 24,532.48 22,793.44
Lass: Inler Segmant Revanua £ -
Mot Sales/Income fram Operatieana 24 532 48 22,7983 .44
2 Sogmoent Results
{Praiit bafore ax, inwrestand other incoma from such aagirknt
o) Sagmant A - (Trading Disribuion & Davelopmeant) 564.46 163.91
5] Sagmant B - (Powar Gonoration) (¥2.89) {1.77)
TaTaL 491.56 159.14
Laas

i. Intarast 23766 549
Add:

I Un-alibeabla ather income 22686 314,05
TOTAL Profit / {(Loss) before Tax 4B0.75 AGT.G9
Lasa;

o) Currani Tax 187.24 7e.88
b) Dafarrad Tax 12.58 (B.08)
a) MAT Cradit Adjustmant (76.34) -
d)| Tax for earliier yaars = |-
Profit after Tax ATT.27 396.87
3 Segment Assots

Trading Distrubulion & Davalapmant 11,510.19 10,860,968

Powsr genaration - 131.29
Tatal Segmant Azsots 11,510.18 T 10,800.25

Lass: Inlar- Sagmant Azant

Add : Unallocabla Corporak aasdab 38,790.99 38,698 .89
Tatal Azsots 50,301.18 49,499,185
Sogment Liabllitlan

Trading Distrubulion & Davelaprrant 31,061.63 30,536.41

Fowor ganeratan - 2.08
Tatal Segment Liabliitics 31,061.63 30,538.49

Laas Inkr- Sagment Liabiliios

Add @ Unallacabla Corporaa Lishiliias A a82.91
Total Liabilitics 31,081.63 30,621.40

Based on the "management approach” defined in Ind A5 108 - Operating Segments, the Chief Operating Deciston Maker evaluates the company’s performance and allocate resaurces
based an an amalysis of various performance indicators by business segments. Accordingly Information has been presented along these segmants.

Geographical Segments

The secondary reparting segment for the Company is geographical segment based on lacation of custorners, which are as fallows:

{Rs. In lakhs)

Particulars Domastic Overseas Total
Revenue from External Customers (FY 2023-2024) 24,532.48 - 24,532.48
Revenue from External Customers (FY 2022.2023) 18,442.03 4,351.41 22,793.44
Segment Assets (FY 2023.2024) 40,833.01 9,468.17 50,301.18
Segmant Assats (FY 2023-2023) 40,147.56 9,351,59 49,499.1%
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Naote No. 38 Payable to any Micre, Small and Medium enterprises:
The company does not have any dues payable to any microe, small and madium enterprises as at the year end. The identification of the micra, small & medjum enterprises is based on
managament’s knowledge of thair status. The Campany has not received any intimation from the suppliers rogarding their status under the MSMED Act 2006 and amendmaents thareaf,

{Rs. In lakhs)
Far the yaar anded For the year ended
No. {!
SN Bartiallart 31st March 2024 31st March 2023
iy Principal amount ramaining unpald (but within due date as per the
(it} Intarest due therean remaining unpaid . -
Interast paid by the Campany in terms of Section 16 of the Micro, Small
il and Medium Enterprises Development Act, 2006, along-with tha
amaunt of tha paymant made ta the supplier beyend the appainted day
during the perigd
Interest due and payable for the period of delay in making payment
fiv) {which have been paid but beyond the appaintad day during the period)
i but without adding interast specifiad under the Micre, Small and
Medium Enterprises Act, 2006
v Interest aceruad and remaining unpaid - =
Interest remaining due and payabla avan In the suceeading years, until
(i) stich date when the interest duss as above are actually paid to the small
enlerprises
Total - B

38.1. As per informatian provided by management, there are no specific claims from suppliers under interest an delayed paymants cavared under Small Scale & Ancillary Act, 1893

Note No, 39 Lease;

a. Actual Payment of Rent from 01.04.2023 ta 31,03,2024 is Rs, B.20 |akhs (PY R, 8.05 lakhs |
b. The following is the breakup of Current and Non-Current partion of Lease Liability as on 31.03,2024 ¢

(Rs. In lakhs)
Particulars As at the year ended As at the year ended
315t March 2024 31st March 2023
Current 63.99 41,01
Non-Current &
Total Lease Liability as on 31.03.2024 63,99 4101
c. The following is the movement of Lease Liability as on 31.03.2024 ;
(Rs. In lakhs)
As at the year ended As at tha year ended
Particulars
31st March 2024 31st March 2023
Opening Value of Lease Liability as of April 1, 2023 dua to Initial P asg1
racagnition as per Ind AS 116
Additions 32.44
Deduction/Adjustment {1.32)
Interest Expense on Lease Liability 8.66 526
Actual Payment of Rent (16.81) |2.05)
Provision on Disposals -
Closing Value of Lease Liability as of March 31, 2024 653.99 41.01
d. The Carrying Value of Right af Use Asset as of March 31, 2024 ¢
{Rs. In lakhs)
Particulars As at the year ended As at the year ended
313t March 2024 31st March 2023
Opening Value of Right of Use Asset 54.77 54,77
Additions 3244 -
Deduction/Adjustment {2.41) B
Gross carrying value 84.80 54,77
Accumulated Depraciation 2297 18,59
Depreciation 1220 4,38
Deduction/Ad|ustment i.14 e
Closing Carrying Valus 5078 31,80




VERITAS (INDIA) LIMITED

a. Tha follawing represents the Cantractual Maturity of the Leass Liability as on 31.03.2024 on an undiscaunted basis;

{Rs, In lakhs)
Particulars As at the year ended Az at the year anded
314t March 2024 315t March 2023
on demand & .
Upte 3 months 116 216
Above 3 months to 12 months 9,49 6.48
Above 1 Year -3 Years 21.87 12.87
Above 3 Years-5 Years 14.06 6.93
Above § Years-10 Years 21.12 19.54
Abava 10 Years - 12.67
Total 69,69 &0.05
Amaunt recognised in Statement of Prafit and Loss:
[Rs. In lakhs)
Particulars As at the yaar ended As at the year ended
31st March 2024 31st March 2023
Interest on lease Liabllities B.66 5.26
Varlable payments not included in measurement of l=as= liability -
Income from subleasing ROU assets - .
Expanses relating te shart term leases . -
Expanses relating to leases of law value assets, excluding short term N
leasis of low value assets
Others - =
Total amount recognised in the Statement of Profitand Loss A.66 528
Ameunt recognized in the Statement of Cash Flow:
{Rs. In lakhs)
Particulars As at the year ended As at the year ended
315t March 2024 31st March 2023
Total amount of cash outflows for leases (net of rental inflows) 13.21 8,21
Nota No. 40 Details of Loan given/Investment made and Guarantee given covared undar Soctlon 186(4) of the Companies Act, 2013
(R4 In lakhs)
Asat the yaar ended As at the year ended
ERTEEUA K 31st March 2024 31st March 2023
Investments made during the year
Zora% - OCD - Varitas Polychem Private Limited g 665.00
Loans and Advances given during the year
Varitaz Agro Vanturas Private Limited 6,05 7.55
Veritas Pelychem Private Limited 541.39 .
Loans and Advances repaid during the year
Veritaz Infra And Logistics Private Limited - 5.00
Carporate Guarantes Glven during the year
Verasco FZE (formally Hazel International FZE) 41,685.00 41,110,00




Nate No, 41 Related Party Disclosures:

Az per Ind AS 24, the disclosures of transactions with the related parties are given below:
a), Listof reloted porties where control exists and also related parties with whom transactions have taken place and relationships:

VERITAS (INDIA) LIMITED

Sr. No.

Nature of Related Party

Name of Related Party

A

Subsidiaries

Veritas Global Pte Limited {step down)
Verasco FZE (farmally Hazel int=rnational FZE)
Varitas Intarnational FZE

Veritas Infra and Loglstics Private Limited
Veritas Agre Ventures Private Limited

Varitas Palyehem Private Limited (Erst Varitas Petro Industries Private Limited)

Key Managerial Personnal

Faresh Marchant - Manpaging Director wef 28-12-2023
Nikhil Merchant - Director wef 07-02-2023

Vivek Merchant - Directar wef 07-02-2023

Rehinton Shroff - Director wef 23-02.2023

Kunal Shama - Directar resigned from 21-02-2024

Kamala Aithal - independant Director

Vijay Shah - Independent Director

Purvi Matani - independent Diractar

Rajaram Shanbhag - Chief Financial Officer

Amrit Suthar - Company Secretary resigned wef 09-06-2023
Pratik Hasabnis - Company Secretary waf 28-12-2023

Fratik Hasabnis - Campany Secretary resigned wef 28-03-2024

Enterprises aver which key management Parsennel and thair relatives are able to exercise
slgnificant influance

Accord Dealtrade Private Limited
Anirdesh Enclave Limited

Banshidhar Traders Private Limited
Cardinal Energy and Infrastrusture Private Limited
Dava Impex Private Limited

Dave Leasing and Holdings Privata Limitac
Dhankalash Tradecomm Private Limited
Faltham Resources Private Limited
Feltham Steels Private Limited

Feltham Trading Frivate Limited

Fercaful Vincom Private Limited

Gazdar Bandh Developers Private Limited
Good Earth Commaditias {India) Private Limited
Hazal Infra Limited

Inderlok Dealcomm Private Limited
Keystar Commatrade Private Limited
Muse Advertising And Media Private Limited
Parasmani Merchandise Private Limited
Pegasus Vantures Private Lirmited
Praclous Tradecomm Private Limited
Rasra) Suppliers Private Limited
Ratanmani Vanijya Private Limited
Raliance Naval and Engineering Limited
Rase Berry Merchants Private Limited
Sadavir Trading Private Limited
Sahajanand Soaps and Chemicals Pyt Ltd
Swan Constructions Private Limited

Swan Defence Private Limited

Swan Desilting Private Limited

Swan Energy Limited

Swan Engitach Warks Private Limited
Swan International Private Limited

Swan LNG Private Limited

swan Mills Limitad

Triumph Offshore Private Limited
Vakratund Plaza Private Limitad
Vijayshree Agency Private Limited

Wilson Corporation FZE




b). Transactions with related parties:

ERIT

AS (INDIA) LIMITED

{Rs. In lakhs)

Particulars

Halding / Subsidiarias

Key Managerial Porsonnel and its

Relatives

Entarprises ovar which KMP & its
relatives have significant Influence

2023-24

2022-2023

2023-24

2022-2023

2023-24 2022-2023

Investments made during the year
Zara % - OCD - Veritas Polychem Private Limited

Unsacurad Loan Obtained
Swan Energy Limited

Unsacured Loan Glven to
Varitas Agra Ventures Private Limited
Veritas Polychem Private Limited

Loans and Advances Repaid by
Varitas Infra And Logistics Private Limited
Veritas Polychem Private Limited

Salary and Other Employee Benefits ta KMP
Rajaram Shanbhag
Lalit Sharma
Kamala aithal
Vijay shah
Purvi Matani

Rent Received
Veritas Polychem Private Limitad

LC Commisslon
Varasea FZE

Interest Income
Veritas International FZE
Veritas Polycham Private Limitad

Agricultura leasa rant
Hazel Mereantile Limited

Purchnse of Goods
Hazel Mercantile Limited
sanman Trada Impax Limited

Salos of Goods
Hatel Mereantile Limited

1,177.00

G.05
541.39

11870

82.91

43.54
0.29

665.00

1.55
1E0.80

6.00
117.02

165.83

a2.72
0.29

105.00 105.00

15.00
0.42
0.4z
0.42

H 100.00

. 545561
- 3,522.71

< 4,351.41




c) Balances with ralated partins:

VERITAS (INDIA) LIMITED

cHancial stat i

(Rs. In lakhs)
Koy Managerial Personnel and Its Enterprisas over which KMP & its
Particulars Hokine/ Siskharies o ? Relatives leintwts have significant influence
2023-24 2022-2023 2023-24 2022-2023 2023.24 2022-2023
Investments
Investment in Veritas Infra And Logistics Private Limited 1.00 1.00 - -
Investmant [n Varasco FZE 1,749.65 1,249,65 E & z :
Investment in Veritas internation| FZE 2,901.36 2,901.36 - . .
Invastmant - Vaeritas Agro Vantura Privats Limited 1.00 1.00 B - - -
Investment -Varitas Palychem Private Limited 1.00 1.00
Zero% OCO- Veritas Polychem Private Limited 2,450.00 2,850.00 . -
Zero %OCD - Veritas Agre Venture Private Limited 1,473.00 1.473.00 - - - -
0.01% OCD- Veritas Polychem Privats Limited 101.00 101.00 - - . .
0.01% OCD - Veritas Polychem Private Limited 28,528.90 28,528.90 . . -
Zaro % = OCD <Varitas Polychem Private Limited 565,00 665,00
37,771.91 37,771.91 - - . .
Amaunt Payable
Kamala Aithal . 022 = 5
Hazal Mercantile Limited - - - - - 4,173,558
Swan Energy Limited 6,149.95 7.352.95 - - . .
Sanman Trade impex Limlted - . . a = 4,208.62
6,149.95 7.352.95 - 0.22 - 8,472.17
Amount Recelvabla
Veritas Agro Ventures Private Limited 13.61 7.56 - a
Varitas Infra And Logistics Private Limited 9,89 9.89 B - - -
Veritas International FZE 1,550.94 1,486.30 - - . .
Veritas Polychem Private Limitad 58517 43.78 a & 5
2,159.61 1,547.54 - - - =
Sacurlty Doposits Raceived
Veritas Polychem Private Limited 200.00 200.00 - - .
200.00 200.00 " . - -
Financial Gurantee Obligation
Varasco FZE - BE‘J.{ - - - -
- 82,91 - B . .
41.1 Col ion of Key M t Personnel
The remuneration of director and other member of key management personnel during the year was as follows:
{Rs. In lakhs)
For the year onded For the year endad
e 315t March 2024 315t March 2023
Rajaram Shanbhag 105.00 105.00
(Chief Financial Officer)
Lalit sharma - 15.00
(Company Secretary)
Kamala Aithal . 0,42
{indepandant Diractor)
Vijay shah - 0.42
{Independent Director)
Purvl Matani # 0.42
{Independent Directar)
Total 105.00 121.26

41.2 Payment 1o KMP's does not include post-employment benefit based on actuarial valuations this is done for the Company as a whole




VERITAS (INDIA) LIMITED

Mole na 42 Leans of Advances granted ta Promotars, Director, KMP's ond Ralntud Partios.

{a] Repayabin on domand
_CurraaE Ry

(185 1 lakia)

Parcantage 1o the total
SrNo |Typo af Dorrower |Partlcular Amuuavol lewnaradvanea i |G nr?g.ﬁ:lwln:nl in
the nature of loan outstanding
the nature of loans
1 |Rsiated Parties Zera¥ OCD- Veritas Polychem Private Limired 2.850.00 7.97
Zero¥ OCO - Veritas Agro Vunturs Private Limited P 1.473,00 412
0.01% OCh- Veritas Polychem Privare Limited 101.00 1,30
0.01% OCDO - Varitas Pulychum Private Limitod 2H. 538 90 FENE]
Zero % OCH -Yeritas Polyehem Private Limited BE5.00 1.HG
Vuritas Ajro Vanturas Private Limitad [N .04
Varitas Infra And Logisrics Private Limited .69 0,01
Veritas intarnational PZE 1550 94 4.33
Veritns Palychem Private Limited SHS. 17 1.64
Total 35.777.51 100.00
{a) Repayabie on demand

Provious yaar (R by ik

Amaunt of laon ar advanco In

Porcantage to the tatal

SrNo |Type of Barrowor |Particular the nature of loan outstanding =213 and Advances in
tho nature of laans
1 Aulotod Fartivs Zoralh OCO- Varitas Polychem Private Limited 2.850.00 H.10
Zera® O0C - Veritas aAgro Venture Private Limited 1,473.00 4,19
D.01% ©OCO- Varitas Palychom Private Limited 101.00 .39
0.01% OC0 - Veritas Polychem Frivate Limited 28,520.90 A1.13
Zaro % OCH -Varitas Polychem Private Limitod 565.00 18D
Veritas Agro Venturcs Private Limited 7.50 0.02
Varitax Infra And Lagistics Private Limited 09.80 0.031
Varitas international FZE 1ancan |
e e a3.78
= -]

Note No. 43 OTHER EQUITY

Daseriptian of raserves
(1} Securitles pramium

The amaunt received in excess of the por value of aquity shares has been classified as securities premium.

(i) Retained earnings

Retained earnings represent the amaunt of accumulated sarnings of tha Company,

(i) Other components of equity

Other components of equity include remeasurement of net defined benefit llability / asset, equity instrumants falr valued through other comprehensive income, changes an fair

valuation of investments and changas in falr value of dorlvativas designated as cash flow hedpas, net of taxes,

Note No. 43

In the opinion of the Board and to the best of their knowledge and belief, the value on realization of the current assets, loans & advances, depaosits, in the ordinary courze of business will net
be less than the value stated in Balanca Sheot, The llabilities on acount of supply of goods B services are alse not mare than the value of liabilities except liability written aff on account of

shartaga / Rate Difference / contract parformance /Quality [ssues ete,

Mote No. 45 Ratlos

%r No, Ratlo Analysis 31st March 2024 | 31st March 2023 Variation
1 |EurrentRatio ! 1.55 0.89 74.06
F Debr Equity Ratia MIL ML MIL|
3 Debt Servicas Coverage Ratio ML ML miL
4  |Return an Eguity Ratia 0.02 n.oz (6.81)
5 Inventary Turnaver fRatio * 5,53 151 57.36
& Trade Receivahles Turnover Ratio 542 378 43.31
7 |Trade Payables Turnover Ratic 0.78 0.67 15.64
8 Mat Capital Turpover Ratio ? H.g4 {25.31) (135.34)
] MatProfit Ratla 0.02 0,02 (11.68)
10 |Return on Capital employed ® 0.04 0.o% AB.97
11 Heturn an investment 0.01 0.01 {(12.82)

wvartance ix duw to classification of trade payable as non current

vatiance in invontory flpure is dus ta increase |nozsales

varianes in Trade Receivable ration ix due to increase in turnover and increase in credic period
due to decrease in eurrent labilities

B

% dueto increase in Profit




VERITAS (INDIA) LIMITED

Matas W Finanial Smtements fac the vear anded 31zt March 20

Note No, 46

The Company has recognized all the claim receivables / labilities with various government authorities towards Custom duty, VAT, Coss, Income-tax, 5A0, Unutilizad CEMVAT credit and
Insurance clalm etc, on secrual basis and shown under the head Loans & Advances and Current Liabilities respectively. During the year, the company has made application with the Autharized
Dealer (AD) for settlement of Export & Impart Dutstanding of same party. The accounting treatment of the said settlement is already accounted in books of accaunts on date of application to
AD.

Note No. 47 Capital Management

The Company's objactive for Capital Management is ta maximise share holder value, safeguard business continuity and suppart the growth of the Company, The Campany determines the
Capital requirements based on annual operating plans and long term and other strategic investment plans. The funding requirements are met thraugh equity and operating cash flows
generated.

Note Nao. 48

The Company has follawing raportable segments Trading, Distribution & Development and Power Generatians. The Company through its whelly-owned subsidiary, Veritas Palytime Private
Limited has initisted & setup of the integrated manufacturing complex at the Dighi Fort in the state of Maharashira, cansisting of PVC manufacturing plant, Polymerized Bitumen Plant and Gas
Storage Tanks which has been identified as a reportable segment, "Manufacturing”, The project has received the status of Ultra Mega Praject by the government of Maharasghtra. The
Company has Initlated the pracess of seeking various approvals required to commence setting up of the plant. The praject is prasently financad by the Company and would also be sultably
finaneed subsequently threugh appropriate means at appropriate time.

Note No. 49 Figure to the previous period have been regrouped / rearranged, wheraver necessary.

As par our raport of aven date attachad

For Shabbir and Rita Associates LLP @ Board of Directors

Chartered Accountants 2

Firm Regd. No.: 109420W
==

Vivek Merchant
Director
DIN : 06389079

Partner
Mambership No.r 039865
Place: Mumbai

Daote: 29-05-2024

Rajafan! Shanbhag
Chief Financial Officer
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CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS' REPORT

TO THEMEMBERS OF
VERITAS (INDIA) LIMITED

REPORT ON THE FINANCIAL STATEMENTS

OPINION

We have audited the accompanying Consolidated Indian Accounting Standard (Ind AS")
financial statements of Veritas (India) Limited (Lereinafter referred to as “the Holding
Company”) and its subsidiaries (Holding Company and its subsidiaries together referred to as
“the Group') which comprise the Consolidated Balance Sheet as at March 31, 2024, and the
Consolidated Statement of Profit And Loss (including other comprehensive income), the
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for
the year then em:led, and notes to the consolidated financial statements, incluclin& 4 summary of
significant accounting policies and other explanatory information (hereinafter referred to as “the

consolidated financial statements’ ).

In our opinion and to the best of our information and according to the explanations given tous and
hased on the consideration of reports of other auditors on separate financial statements and on the
other financial information of the subsidiaries, the aforesaid consolidated financial statements
aive the information required by the Companies Act, 2012 (‘the Act) in the manner so required
and give a true and fair view in conformity with the accounting principles generallg accepted in
India, of the consolidated state of affairs of the Group as at March 31, 2024, of its consolidated
profit and other compreh@nsive income, consolidated changes in equity and consolidated cash

{lows lor the year then ended.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specitied under
section 143(10) of the Companies Act, 2013, Qur responsibilities under those Standards are
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Gmup in accordance with the ethical
requirements that are relevant to our audit of the consolidated financial statements in India in
terms of the Code of Ethics issued by ICAI and the relevant provisions of the Act, and we have
fullilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion,

Tel. : 022 4014 4319 / 9152732408 o CIN No. AAC - 2949 e shabbirrita@snrllp.com e www.snrllp.cum.



Shabbir & Rita Associates LLP
Chartered Accountants

Emphasis of Matter

We draw attention to Note to the consclidated financial statements, which explains the fact that
the Company through its subsidiary, Veritas Poly-chem Private Limited, has initiated a setup of
an inlegmtec] nmnuiucluring complex at Di&hi Port in the state of Maharashtra. The project is
presently financed by the Company and would be suitably finance subsequently through

appropriate means at appropriate time,

Our opinion is not modified in respect of above matters,

Key Audit Matters

Kc—zl._] audit matters are those matters tllat, in our professional jur;1,5111ent, were of most 5i5ni{icunce
in our audit of the consolidated financial statements of the current periad. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole, and in
forming our opinion thereon, and we do net provide a separate opinion on these matters. We have

determined that there are no key audit matters to communicate in our report.

Information Other than the Consolidated Financial Statements and Auditors Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other
information. The other information comprises the information included in the Manaa@nmnt
Discussion and Armh_]sis. Directors Report inr_‘]ucling Annexures to Directors Report, Cofpmaﬁc—:-
Governance and Sharcholder's Information, but does not include the consolidated financial
statements and our auditor’s report thereon, The Other information as above is expected to be

made available to us after the date of this Auditors report,

Our apinion on the consolidated financial statements does not cover the other information and we

will not GXPress any form of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsi]ni}itq 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 Consolidated Financial
Statements or our knowledge obtained during the course of our audit, or otherwise appears to be
materially misstated. When we read the other information, if we conclude that there is a material
misstatement therein, we are requirecl to communicate the matter to those cl‘larged with

agovernance.

Continuation Sheet.........
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Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

The Holcling Compam,]'s Board of Directors is responsible for the preparation and presentation of
these consolidated financial statements in term of the requirements of the Companies Act, 2013
that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with the accounting
pr!nciples 5@11@:(&1]\] accepted in India, including the Accmmtlng Standards specifiecl under
section 133 of the Act. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for snfeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and pruclent; and the cl@sign‘
implementation and maintenance of adequate internal financial controls, that were operating
elfectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the {inancial statements that give a true and fair view and are
{ree from material misstatement, whether due to fraud or @rror, which have been used for the
purpose of preparation of the consolidated financial statements by the Board of Directors of the

Holdi ng Company, as aforesaid.

In preparing the consclidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue
as a foing concern, clisc]osing, as ap}:]ica]:)le, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Group or to cease

operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for

overseeing the {inancial reporting process of the Gmup.

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

Our objectives are to obtain reasonable assurance about whether the consolidated 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 fuarantee that an audit conducted in accordance with SAs will ﬂ]w-:ujs
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 th sis of these consolidated financial

statements.

Continuatfon Sheet.........
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Chartered Accountants

As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the consolidated {inancial statements,
whether due to fraud or error, design and perdorm 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
vesulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of interal control.

e Obtain an understanding of intermal control relevant to the audit in order to design audit
pmcedures that are appropriate in the circumstances. Under Section 1‘1':5(:))(1) of the Act, we
are also responsible for expressing our opinion on whether the entity has adequate internal
{inancial controls system in place and the operating effectiveness of such controls.

o TFvaluate the appropriateness of accounting policies used and the yeasonableness of
accounting estimates and related disclosures made by management.

o Conclude on the appropriateness of managements use of the going concern basis of
accounting in preparation of consolidated financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the appropriateness of this assumption. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors report to the
related disclosures in the consolidated 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 auditors’ report. However, future events or conditions may cause the
Group to cease to continue as a going concern.

o TFvaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financiel statements
represent the underlying transactions and events in a manner that achieves fair presentation.

o Obtain sufficient appropriate audit evidence regarding the financial information of such
entities or business activities within the Group to express an opinion on the consolidated
(inancial statements. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the consclidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits

carried out by them. We remain solely responsible for our audit opinion.

Continuation Sheet
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Chartered Accountants

We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

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

where applicable, related safeguards.

From the matters communicated with those cha rged with governance, we determine those matters
that were of most significance in the audit of the consolidated financial statements of the current
period and are therefore the key audit matters. We describe these matiers 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.

Other Matters

We did not audit the financial statements of three subsidiaries (including one step-down
subsidiary) included in the Consolidated Financial Statement, whose Ind AS financial statements
reflects total assets of Rs. 28701322 lakhs and net worth of Rs. 15257820 lakhs as at March 31,
QOQ‘L, total revenues of Rs. 36212059 lakhs and net cash flows of Rs, 1053.02 lakhs for the year

ended on that date, as considered in the Consolidated Finaucial Statements.

These financial statements of seven subsidiaries have been audited by other auditors whose
reports have been furnished to us by the Management and ouy opinion on the attached
Consolidated Ind AS Financial Statements, in so far as it relates to the amounts and disclosures
includled in respect of these subsidiaries, and our report in terms of section 143(3) of the Act,

insofar as it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors.

Continuation Sheet.........
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Our opinion on the Consolidated Financial Statements, and our report on Other Legal and
Regulatory Reqguirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and the financial information

certified by the Management.
Report on Other Legal and Regulatory Requirements

1. Asrequired by section 143(3) of the Act, based on our audit and on the consideration of report
af the other auditors on separate {inancial statements and the other financial information of

subsidiaries, as noted in the ‘other matter paragraph, we report, to the extent applicable, that:

a) We have scm&ht and obtained all the information and explﬂnﬂticms, which to the best of
our knowledge and belief were necessary for the purposes of our audit of the Consolidated
Financial Stat@m@nts;

L) In our opinion, proper books of account as required by law relating to preparation of the
Consolidated Financial Statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors;

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

d)  Inouropinion, the aforesaid Consclidated Financial Statements comply with the Indian
Acecoun ting Standards specified under section 123 of the Act, read with the Ccu'n]:ﬂnies
(Inclian Accnuntina Stﬂndmcl) Rules, 201D as ﬂl‘l‘.l'.’:‘l‘lc]ed‘,

e) Directors of the Holding Company are not disqualified in terms of provisions contained
in the said section 164(2) of the Compﬂnies Act on the basis of the reports of the statutory
auditors of its subsidiaries incorporated in India. None of the directors of the subsidiaries
companies incorporated in India are clisquﬂli{iecl as on March 31, 2024 from being
appointed as a director in terms of section 164 (2) of the Act;

{) The nmc]i{ic:ation/s re]ﬂting to maintenance of accounts and other matters commected
therewith, are stated in paragraph (b) above and paragraph (i)(f) below.

8) With respect to the adequacy of the Internal Financial Controls with refexence to
Financial Statements of the Holding Company, ils subsidiaries incorporated in India and
the operating effectiveness of such controls, refer to our separate report in Annexure A;

and

Continuatron Sheer........
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1‘1) As requireci ]31] Section 197(16) of the Act, in our opinion and to the best of our
information and according to the explanations diven to us, the remuneration paid by the

Company to its directors during the year is in accordance with the provisions of section 197

of the Act.

i) With respect to the other matters to be included in the Auditors Report in accordance
with rule 11 of the Companies (Audit and Auditor’s) Rules, 2014 as amended, in our
opinion and to the best of our information and according to the explanations given to us
and based on the consideration of reports of other auditors on separate Financial
Statements as also the other financial information of the subsidiaries, as noted in the Other

matter paragraph:

a. The consolidated Financial Statements disclose the impact of pending litigations on
the consolidated financial position of the Group — Refer note 34 to the consolidated

Financial Statements.

b. The Hc:iciin& Cmnpaug and the individual entities have made provision, as required
under the applicable law and accounting standards, for material foresecable losses, if
any, on long-term contracts including derivative contracts — Refer notes to the

consolidated Financial Statements; and

c. There has been no delay in translerring amounts required to be transferred to the
Investor Education and Protection Fund by the Holding Company and its subsidiary

companies incorporated in India.

d. In respect of Rule 11{1:—:-) of the Cc:mpanies (Auciit and Auciitc)rs) Rules, “2014,
i.The management has represented that, to the best of its knowledge and beliel, 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 sources or kind of funds) by the company to or in any other person(s) or
en iitq(ies), inciuciina ioreign entities (“Intermed[aries"), with the uncierstanclmg,
whether recorded in writing or otherwise, that the [ntermediary shall, whether,
directly or inr:iirc—:-ctiq 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 behall of the Ultimate

Beneficiaries,

Continuation Sheet.........
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ii.Further, the management has represen ted that, no funds (wllicl'.t are material either
inclivicluallg or in the aggregate) have heen received 131.3 the company from any
person(s) or entitg(ies), including foreign entities (“1::1.111r:1i1'1,§J Parties’), with the
unclerstanr_'ling, 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 pmv‘id@ any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

iii. Based on such audit procedures that were 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) above contain any material

misstatement.

e. The final dividend paid by the Company during the year in respect of the same
declared for the previous year is in accordance with section 123 of the Com))anies
Act 2013 to the extent it applies to payment of dividend. As stated in notes to the
financial statements, the Board of Directors of the Compcmg have proposec] final
dividend for the year which is subject to the approval of the members at the ensuing
Annual General Meeting. The dividend declared is in accordance with section 123

of the Act to the extent it applies to declaration of dividend.

f Based on our examination, the Cmupmn_] and its subsidiaries which are companies
incorporated in India whose financials statements have been audited under the Act,
the company and its subsidiaries have used accounting software customized Tally
ERPO for maintaining its books of account for the financial year ended March 3],
2024 which does have a feature of recording audit trail (edit 108) as per

requirement.

The software only captures the name of user who has done the last modification of
the transaction but it does not captures Changes to each and every transaction of the

bools of accounts stating wlm, when and what clmng,es are being mﬂde;

In the absence of the details as prescribed we are unable to comment whether audit
trail feature of the said software was enabled and operated throughout the year for
all relevant transactions recorded in the software or whether there were any

instances of the audit trail feature been tampered with."

Continuation Sheet.........
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As proviso to Rule 5(1) of the Companies (Accmmts) Rnles. 2014 is applica]sle from
April 1, 2023, reporting under Rule 11 (g) of the Companies (Audit and Auditors)
Rules, 2014 on preservation of andit trail as per the statutory requirements for record
retention is not applica]:le for the year ended March 31, 2024.

For SHABBIR &~ RITA ASSOCIATESLLP
Chartered Accountants

Firm's Registration No. 100420W

Shabbir S Bagasrawala

Partner

Membership No. 039865

UDIN: 24059865BKDHHKI668

Plar:@ of Siauature: Mum]aa.i
Date: 29/05,/2024

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. ; 022 4014 4319 / 9152732408 o CIN No. AAC - 294%% shabbir.rita@snrllp.com e www.snrllp.com
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ANNEXURE A TO THE INDEPENDENT AUDITORS' REPORT
(Referred to in paragraph (f) under “Report on Other Legal and Regulatory Requirements” of our

report of even date

Report on the Internal Financial Controls with reference to Consolidated Financial Statements
under section 143(3)(i) of the Companies Act, 2013 (“the Act”)

In conjunction with our audit of the Consolidated Financial Statements of the Compang as of and
for the year ended March 21, 2024, we have audited the Internal Financial Controls with
reference to Consolidated Financial Statements of Veritas (Iucli.a) Limited (the Holcllng

Company) and its subsidiaries, which are companies incorporated in India, as of that date.

Management's Responsibility for [nternal Financial Control

The respective Board of Directors of the Holr:ling Compmn_], its subsidiary companies, which are
companies incorporated in India, are responsible for establishing and maintaining intemal
financial controls based on the internal financial control 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 ]DLJ 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

Our responsibilitq is to express an opinion on the Con-npang's [nternal Financial Control with
reference to Consolidated Financial Statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial
Reportin& (’E]J@! “Guidance Note") and the Standards on Auclitina‘ issued bg [CAI and deemed to
be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls. 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 adequale Internal Financial Cantrols with reference to Financial Statements was

established and maintained and if such controls operated effectively in all material respects.

Unit No. 209/210, ITMIMA Tower, Off Link Road, Behind Infiniti Kt[all, Malad (W), Mumbai - 400 064.
Tel. : 022 4014 4319 / 9152732408 » CIN No. AAC - 2949 e shabbir.rita@snrllp.com « www.snrllp.com
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
Internal Financial Controls with reference to Financial Statement and their operating
elfectiveness. Our audit of internal financial controls with reference to financial statements
included D]Jtﬂining an mel@rstancling of Internal Financial Controls with reference to Financial
Statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk The procedures
selected depend on the aunditor’s juc]&ement, inclucling the assessment of the risks of material

misstatement of the Consoliclated Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the
other auditors in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a hasis for our audit opinion on the Company's Internal

Finanecial Controls with reference to Financial Statements.

Meaning of Internal Financial Controls with reference to Financial Statements

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 Consolidated Financial Statements for external purposes in accordance with
generally accepted accounting principles. A company's Internal Financial Control with reference
to Financial Statements includes those policies and procedures that (1) pertain to the maintenance
ol 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 lo permil preparation of Consolidated 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

Consolidated Financial Statements.

Inherent Limitations of Internal Financial Controls with reference to Financial Statements

Because of the inherent limitations of Internal Financial Controls with reference to Financial
Statements, including the stsibilitq 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 ave subject to the risk that the Internal Financial Control with reference to Financial
Statements may become inﬂcl@quate becaunse of Cl‘lﬂl'l&(i‘s in conditions, or that the degree of

compliance with the policies or procedures may deteriorate,

Continuation Sheet........
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Opinion

[n our opinion, the Holcling Compauq, its sulzxsicliarg companies, which are companies
incorporated in India, have, in all material respects, an adequate Internal Financial Controls
system with reference to Financial Statements and such Internal Financial Controls with reference
to Financial Statements were operating effectively as on March 31, 2024, based on the Internal
Control with reference to Financial Statements criteria established by the Holding Company
considering the essential components of internal control stated in the Guidance Note on Audit of

Internal Tinancial Controls Over Financial Repc:r’ciué, issued ]31.] the Institute of Chartered
Accountants of [ndia (ICAI).

Other Matters
Our aforesaid report under section 14:)(:))(1) of the Act on the adequam} and operating

effectiveness of the Internal Financial Controls with reference to Financial Statements insofar as it
relates to three subsidiaries, which are companies incorperated in India, is based on the
corresponding reports of the auditors of such companies incorporated in India. One Indian
sulbsidim‘\] is consolidated on management account basis and hence, we are unable to comment on
the adequacy and operating effectiveness of IFC in that 5u]3:sic1ie1r1]. Further, the Company has
three overseas subsidiaries where Internal Financial Controls with reference to Financial

Statements are not a‘pplicable.

For SHABBIR & RITA ASSOCIATESLLP
Chartered Accountants

Firm‘s Registratim] No. 109490W

e

i
=
==

Partuer
Men‘nbership No. 030865
UDIN: 24059865BKDHHK1668

Place of Signature: Mumbai

Date: 29/05,/2024

Unit No. 209/210, IIMIMA Tower, Off Link Road, Behind Infiniti Mall, Malad (W), Mumbai - 400 064.
Tel. : 022 4014 4319 / 9152732408 ¢ CIN No. AAC - 29493 shabbir.rita@snrllp.com  www.snrllp.com
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VERITAS (INDIA) LIMITED
ol Balay I \t 3§

(Rs. in lakhs)

Asat As at
plates 31 March 2024 31 March 2023
ASSETS
1 DNon-Current Assets
(a) Property, Plant and Equipment 3 2,05,174.55 2,05,26291
{b) Capital Wark-in-Progress 3 34,909.00 34,374.07
{c) Financlal Assets - .
(i} - Investments 4 1,019.08 926.98
{il) - Trade Receivables 5 3,407.65 3,372.38
(d) Deferred tax assets (Net) 35 33.54 46.11
(e) Other Non - Current Assets 6 6.14 2.12
Total Non Current Assets 2,44,549.96 2,43,984.57
2 Current Assats
(a) Inventories 7 4,207.75 4,411.96
(o) Financial Assets - .
(i) = Trade Receivables 8 1,65,854.92 1,61,543.65
(i) - Cashand Cash Equivalents 9 1,872.29 767.94
{lil) - Bank Balances other than Cash and Cash Equivalents 10 994.19 936.09
(iv) - Loans 1 135 0.61
{c) Other Current Assets 12 829.36 446.09
Total Current Assets 1,73,759.86 1,68,106.33
Total Assets 4,18,309.82 4,12,090.90
EQUITY AND LIABILITIES
Equity
1 (a) Equity Share Capital 13 268.10 268.10
(b) Other Equity 14 2,50,746.23 2,30,095.40
Total Equity 2,51,014.33 2,30,367.50
Liabilities
2 Non-Current Liabilities
(a) Financial Liabilities
(ia) - Lease Liabilities 15 7,128.25 5,173.89
(i) - Trade Payables 16 25,897.37 22,611.76
(lii) - Other Financial Liabilities 17 34,808,24 39,567.28
{b) Provisions 18 181.02 136.05
(e) Other Non-current liabilities 13 58,359.00 -
Total Non Current Liabilities 1,26,373.88 67,4BB.98
3
(a) Financial Liabilities
(i} - Borrowings 20 4,B07.08 3,630.08
{ia) - Lease Liahilities 21 915.19 52361
(i} -Trade Payables 22 14,752.90 24,627.62
{iii} - Other Financial Liabilities 23 20,029.74 25,178.67
(b) Other current liabilities 24 103,57 11.54
(c) Provisions 25 242.99 179.04
(d) Current Tax Liabilities (Net) 26 70.14 83.87
Total Current Liabilties 40,921.61 1,14,234.43
Total Equity and Llablitles 4,18,309.82 4I12I090.BD
The accompanying notes farms integral part of the Financial Statements 182

As per our report of even date attached

For Shabbir and Rita Assoclates LLP
Chortered Accountants
Firm Regd. No.;

Shabbir 5 Bagasrawala
Partner
Membership No.: 039865

Place: Mumbai
Date: 29-05-2024

5

T
Rajaram Shanbhag
Chief Financial Officer

e

Vivek Merchant
Director
\?lN : 06389079
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(Rs. In lakhs)

Notes For the year ended For the year ended
31 March 2024 31 March 2023
| Revenue From Oprations 27 3,85,453.46 2,16,322.41
Il Other Income 28 5.689.68 474,20
I Total Income (1+1) 3,91,143.14 2,16,796.61
IV Expenses
Purchase of Stock-in-Trade 28 3,59,449.47 1,94,153.06
Changes in Inventaries of Stock-In-Trade 30 179.26 3,496.41
Emloyee Benefit Expenses E3l 1,610,64 862,23
Finance Costs 3z 3,111.80 1,727.11
Depreciation and Amortisation Expenses 3 4,254,07 3,442.59
Other Expenses 3 3,749.18 3,463.00
Total Expenses (IV) 3,72,354.43 2,07,244,38
Profit/ (loss) before exceptional items and tax 18,788.71 9,552,22
Exceptional items . -
V Profit/ (loss) before tax (I11-1V) 18,788.71 9,552.22
VI Tax Expense :
a) Current tax 34 167.24 79.01
b} Deferred tax 12.58 (8.05)
c] Mat credit 34 (76.34) .
d} Adjustment of Earller Years 0.09 -
Total Tax Expense (V1) 103.57 70.96
Vil Profit/ (loss) for the period (V-ViI) 18,685.14 9,481.26
Vil Other Enmprehcnsivc Income
- Items that will not be reclassified to profit or loss [2.06) 4.50
- Income tax relating to items that will not be reclassified to profit or loss 34 043 (0.76)
Itemns that will reclassified to profit or loss I %
- Exchange differences on translating foreign operations 1,330.36 6,173,81
Total Comprehensive Income for the period (VIII) 1,328.73 6,177.55
IX Total Comprehensive Incame far the period { VII+VINl) 20,013.87 15,658.81
X Earnings per equity share
a) Basic 37 69.69 35.36
b) Diluted 37 69.69 35.36
The accompanying notes forms integral part of the Financial Statements 1&2
As per our report of even date attached
For Shabbir and Rita Associates LLP For andion behalf of the Board of Directors
Chartered Accountants N
Firm Regd. f.y:éimow .\j M
f/f ,,-"‘. f"‘ :
’/f"' - resh Mgmhiﬁr Vivek Merchant
I g:(r;crﬁ?f Director
£z IN Q0660027 DIN : 03553398
/H Shabbir 5 Bagasrawala \/ \_f
Partner

Membership No.: 039865

Place; Mumbai Rajaram Shanbhag
Date: 29-05-2024 Chief Financial Officer



VERITAS (INDIA) LIMITED

Lidlated Seate =t of Cash plows |

SPLCN357(012

(Rs. in lakhs)
3 For the year ended For the year ended
Particulars
o 31 March 2024 31 March 2023
A Cash Flow From Operating Activities
Profits before Tax 18,788.71 9,552.22
Add/{Less):
Depreciation and Amartisation Expenses 4,254.07 3,442.59
Interest Incame (0.06) (0.08)
Effect of exchange differences on translation of Assets and Liabilities (317.79) (4,646.48)
Interest & Finance Charges 3,111.80 1,727.11
Items that will not be reclassified to profit or loss (2.06) 4,50
Loss on sale of Wind Mill 64.70 -
Fair Valuation of Investments (92.10) 22.04
7,018.57 549.67
Operating Profit before working Capital Changes 25,807.29 10,101.89
Working Capital Changes
{Increase)/Decrease in Inventories 204,21 3,474.52
{Increase)/Decrease in Non current Provislon 44.97 42.10
{Increase)/Decrease in Trade Receivables (4,311.27) {7.541.57)
(Increase)/Decrease in Non current Trade Receivables {35.27) -
(Increase)/Decrease In Loans and Advances [0.75) {26.60)
(Increase)/Decrease in Other Current Assets (383.27) (44.94)
(Increase)/Decrease In Other Non Current Assets (4.03) 3.18
Increase/{Decrease) in Non current Lease Liabilities 1,954.35 -
Increase/(Decrease) in Nen current Other Financial Liabilities (4,759.03) 5,964.57
Increase/{Decrease) in Other Non current Liabilities 58,359.00 -
Increase/(Decrease) in Trade Payables (69,874.72) (20,542.74)
Increase/{Decrease) In Non current Trade Payables 3,285.61 10,597.83
Increase/(Decrease) in Current Lease Liabilities 391.58 -
Increase/(Decrease) in Other Financial Liabllities (5,148.92) 6,288.37
Increase/(Decrease) in Other Current Liabilities 92.03 {13.68)
Increase/(Decrease) in Provision 63.95 (90.89)
{Increase)/Decrease in Working Capital (20,122) (1,890)
Cash Generated from Operating Activities 5,685.73 8,212.04
Tax Paid (104.73) [151.39)
{104.73) (151.39)
Cash Used (-)/(+) generated for operating activities (A) 5,581.00 B,060.65
B Cash Flow From Investing Activities
Purchase of Tangible B Intangible Assets -
Addition to Fixed Assets (2,625.53) 555.17
Sale of Fiked Assets 42.00 -
Reversal due to modification on right to use asset 1.27 -
Addition to Capital Work in Prograss (534.93) (210.51)
Purchase of Securities . (811.00)
{Increase)/ decrease in bank depasits and margin money (58.10) 129.31
Interest Income 0.06 0.08
Net Cash Used In Investing Activities (B ) (3,175.23) [336.94)
C CashFlow From Financing Activitles
(Repayment of}/Proceeds from Short Term Borrowings 1,177.00 -
Repayments of Long Term Borrowings - (9,453.86)
Proceeds to Quasl Equity in Verasco FZE 646.80 3,605.21
Interast Paid (3,111.80) (1,727.11)
Dividend Paid (13.41) (13.41)
Net Cash Used in Financing Activities (C) (1,301.41) (7,589.16)
Net Increase (+)/ Decrease (-} in cash and cash equivalent 1,104.36 134,55
Cash equivalent { A+B+C)
and Cash Equivalent Opening Balance 767.94 633,39
and Cash Equivalent Closing Balance 1,872,29 767.94
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Closing Balances represented by:

Cash and Bank Balances
Cash and Cash Equivalents

(1) Balances with Banks 1,856.79 155.97
{ii) Cash on Hand 15.50 11.96
1,872.29 767.94

The accompanying notes forms integral part of the Financlal Statements

As per our report of even date attached

For Shabbir and Rita Associates LLP
Chartered Accountants
Firm Regd. No,:-109420W

Shabbir 5 Bagasrawala
Partner *
Membership No.: 039865 %

Place: Mumbai \?Ef
Date: 29-05-2024 =
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r and an behalf of the Board of Directors
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PareshMerchant Vivek Merchant
Directar ¥ Director
\))m 103553398

Rajaram Shanphag
Chief Financial Officer




A EQUITY SHARE CAPITAL

VERITAS (INDIA) LIMITED

Particular March 31, 2024 March 31, 2023
C:Iulstandlnﬂ at the heglnnlng of the year 1,68,10,000 2,68.10,000
Chinges in Equity Share Capital during The
Financial Year - £
Outstanding at the end ol the year 2.68,10,000 2,68,10,000

B. OTHER EQUITY

(Rs. in likhs)
Regarves and Surplus Other Resarvas
Sacuritlas
Particulars Retained
Premium PR Total Other Comprehensive Incame Queas| Equityiln Total Tos
Aocaant 13 Veraseo FIE
Othar Item of other
Fi
OFRIZE CurTEncy Camprehensive
Translation Reserve
income/ (loss)
Balance as at March 31, 2023
Balance at the beginning of the reporting 93,177.69 68,562.62 1,61,740.31 6,470.97 (5.50) 42,638,22 49,107.70 2,10,848.01
period lie, 1st April 2022
Profit for the year before QCI = 9,481.26 9.481.26 6,173.81 . 6,173,681 15,655.07
Mt Credit = : - - . -
Other itemns (Acturial Gain/ {Loss) - - - 4.50 4.50 1.50
Dividends - (13.41) [13.41) : - - (13.41)
Others 2 0.01 0.01 - T 3,605.21 3,605.21 3,605.22
Balance at the end of the reporting period [.e. 93,177.69 78,030.50 1,71,208.18 1%,648.78 {0.99) 46,243.43 58,891.21 2,30,099.40
31st March 2023
{Rs. In lakhs}
Reserves and Surplus Other Reserves
Securities
Particulars Retained
Premium Eamll:lss Total Othar Comprahansive income Q:::::‘:::EI" Tatal Tetal
Account
Other Item of other
Forelgn Currency
Translation Reserva | SOMPrEREnslve
Income/ (loss)
Balanca ag at March 31, 2024
Balance at the beginning of the reporting 93,177.69 78,030.50 1,71,208.18 12,640,780 (0.99) 46,243.43 5§,891.21 2.30,099.40
period I.e. 15t April 2023 . z
Profit for the year before OC| - 18,685.14 18,685.14 1,330.36 - 1,330.36 20,015.50
|Mat Credit - - - - . - -
Othwr itarns (Acturial Gain/ {Loss) - . 12.06) - (2.06) {2.06)
Dividends (13.41) (13.41 - - . < {13.41)
Others - - - i . G46.80 646,80 646,80 |
Balance at the end of the reporiing period i.e. 91,177.69 96,702.23 1,89,879.92 13,979.14 (3.08) 46,8%0.23 B60,B66.31 2,50,745.23
31st March 2024

The accompanying netes larms integral part of the Financial Statements

As per our report of even date attached

For Shobbir and Rite Assoclates LLP
Chortered Accountants o
Firm Regd. No.: 1094200

=
~“Shabbir 5 Bogasrawalo
Partner
Membership No.: 039865

Place: Mumbal
Date: 29-05-2024
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Vivek Merchant
Director
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Raj
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VERITAS (INDIA) LIMITED

1 Corporate Information

2.1

2.2

23

Veritas (India) Limited ("The Company") is a Listed Public entity incorporated in India. It has three subsidiaries
incorporated in India and Three subsidiaries incorporated out of India. The Subsidiaries are wholly owned. The
Company and the subsidiaries are reffered to as "The Group". The Group is in the business of International Trade &
Distribution of Polymers, Paper & Paper Boards, Rubber, Heavy Distillates, Chemicals, Development of Software,
Agricultural Activities, Manufacturing and Warehousing etc. The Company s also engaged in generation of Wind
Energy.

Significant Accounting Policies
Compliance with Ind AS

The Group's financial statements have been prepared in accordance with the provisions of the Companies Act, 2013
and the Indian Accounting Standards (Ind AS) notified under the Companies {Indian Accounting Standards) Rules, 2015
as amended from time to time.

These financial statements include the balance sheet, the statement of profit and loss, the statement of changes in
Basis of Accounting

The Group maintains its accounts on accrual basis following the historical cost convention except certain financial
instruments that are measured at fair values in accordance with Ind AS.

Fair value measurements are categorized into Leve| 1, 2 or 3 based on the degree to which the inputs to the fair value
measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which
are described as follows:

Level | Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that entity can access at
measurament date

Level Il Inputs are inputs, other than quoted prices included in Level 1, that are observable for the asset or liability,
either directly or indirectly; and

Level Il Inputs are unobservable inputs for the asset or llability

Presentation of financial statements

The financial statement are prepared and presented in the format prescribed in Division Il = IND AS Schedule Il to the
Companies Act, 2013,

Disclosure requirements with respect to items in the financial statements, as prescribed in Schedule 11l to the Act, are
presented by way of notes forming part of accounts along with the other notes required to be disclosed under the
notified Accounting Standards.

Amounts in the financial statements are presented in Indian Rupees in line with the requirements of Schedule IIl, Per
share data are presented in Indian Rupeas to two decimals places.

a). Property, Plant and Equipment {PPE)
Property, Plant and Equipment are stated at cost, net of recoverable taxes, trade discount and rebates less
accumulated depreciation,amortization and impairment losses, if any. Such cost includes purchase price,
borrowing cost and any cost directly attributable to bringing the assets to its working condition for its intended
use.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the entity and the
cost can be measured reliable.

Depreciation on all Property, Plant and Equipment is provided based on useful life preseribed in Schedule |l of the
Companies Act, 2013 under Straight Line Method.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as “capital work-in-progress”.

The residual values, useful lives and methaods of depreciation of property, plant and equipment are reviewed at
each financial year end and adjusted prospectively, if appropriate.

Gains or losses arising from derecognition of a property, plant and equipment are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of
Profit and Loss whe is derecognised.




b).

c).

VERITAS (INDIA) LIMITED

Type of Asset with Useful Life

Type of Asset Life
Leasehold Land Over the Lease Period
Plant and Machinery used in windpower generation 22 Years
Other Plant and Machinery 15 Years
Office Equipment 5 Years
Computer Equipment 3 Years
Furniture and Fixtures 10 Years
Vehicle 8 Years

Capital work-in-progress

Capital work-in-progress is stated at cost less any identified impairment loss.All expenditures connected with
specific assets during the installation and construction period are carried under capital work-in-progress. These
are transferred to property,plant and equipment as and when they are available for use. All those expenditures
which are not connected with any specific assets during the construction phase of the project are carried under
pre-operating expenses.Once the project is completed,these expenditures will be allocated to the specific assets.

Pre-operating expenses

All those expenditures which are not connected with any specific assets during the construction phase of the
project are carried under capital work-in-progress (pre-operating expenses). Once the project is completed, these
expenditures will be allocated to the specific assets.

Leases
Leases

The group assesses whether a contract contains a lease, at the Inception of the contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. To assess whether a contract conveys the right to control the use of an identified
asset, the group considers whether (i) the contract involves the use of identified asset; (i) the group has
substantially all of the economic benefits from the use of the asset through the period of lease and (iii) the group
has right to direct the use of the asset.

As Lessee

The group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of
costs to dismantle and remove the underlying asset or to restore the site on which it is located, less any lease
incentives received.

Certain lease arrangements include the option to extend or terminate the lease befare the end of the lease term.
The right-of-use assets and lease liabilities include these options when it is reasonably certain that the option will
be exercised.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date
to the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated
useful lives of right-of-use assets are determined on the same basis as those of property, plant and equipment. In
addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain re-
measurements of the lease liahility.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined. Generally, the group uses its bank rate as the discount rate for India operations and for foreign
subsidiaries,discount rate is as per repective country regulations.
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Lease payments included in the measurement of the lease liability comprises of fixed payments, including in-
substance fixed payments, amounts expected to be payable under a residual value guarantee and the exercise
price under a purchase option that the group is reasonably certain to exercise, lease payments in an optional
renewal period if the group is reasonably certain to exercise an extension option.

The lease liability is subsequently measured at amortised cost using the effective interest method. It Is
remeasured when there is a change in future lease payments arising from a change in an index or rate, if there is
a change in the group estimate of the amount expected to be payable under a residual value guarantee, or if
group changes its assessment of whether it will exercise a purchase, extension or termination option.

When the lease liability is remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset or is recarded in profit or loss if the carrying amount of the right-of-use asset has been
reduced to zero.

Lease liability and the right of use asset have been separately presented in the balance sheet and lease payments
have been classified as financing activities.

The group recognises the lease payments associated with these leases as an expense in statement of profit and
loss over the lease term. The related cash flows are classified as operating activities

Short-term leases and leases of low-value assets:

The group has not applied Ind AS 116 to Short Term Leases, which are defined as Ieases with a lease term of 12
manths or less and leases of low-value assets. The group recognises the lease payments associated with these
|eases as an expense over the lease term.

As a Lessor

Leases for which the group is a lessor is classified as a finance or operating lease. Whenever the terms of the lease
transfer substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance
lease, All other leases are classified as operating leases.

When the group is an intermediate lessor, it accounts for its interest in the head lease and the sublease
separately. The sublease is classified as a finance or operating lease by reference to the right-of-use asset arising
from the head lease.

For operating leases, rental income Is recognized an a straight line basis over the term of the relevant lease.

Intangible Assets and Amortisation

intangible Assets are stated at cost of acquisition less accumulated amortisation /depletion and impairment loss,
if any.
Such cost includes purchase price, borrowing costs, and any cost directly attributable to bringing the asset to its

waorking condition for the intended use, net charges on foreign exchange contracts and adjustments arising from
exchange rate variations attributable to the intangible assets.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate,
only when |t is probable that future economic benefits associated with the item will flow to the entity and the
cost can be measured reliably.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the Statement of Profit and Loss
when the asset is derecognised.

Intangible assets of the group comprises of Software which is amortized over a period of 5 years.
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Borrowing Costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset
are capitalised during the period of time that is required to complete and prepare the asset for its intended use or
sale. Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended
use or sale.

Inventories

Items of inventories are measured at lower of cost or net realisable value after providing for absolescence, if any.
Cost of inventories comprises of cost of purchase and other overheads net of recoverable taxes incurred in
bringing them to their respective present location and condition. The valuation of inventories is done on FIFO
(first-in-first-out) Method

Impairment of Non Financial Assets
Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount
may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount

exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of
disposal and value in use.

Provisions & Contingencies

Provisions are recognised when the group has a present legal or constructive obligation as a result of past events
for which it is probable that an outflow of resources will be required to settle the obligation and the amount can
be reliably estimated as at the balance sheet date.

A disclosure for a contingent liability is made when there Is a possible obligation or a present abligation that may,
but will prabably not, require an outflow of resources, information on contingent liabilities is disclosed in the
notes to financial statements unless the possibility of an outflow of resources embodying economic benefit is
remote.

A contingent asset is neither recognised in the financial statements nor disclosed in the financial statements.

Employee Benafit Expenses

(i). Short Term Employee Benefits

All Employee Benefits payable wholly within twelve month of rendering the service are classified as Short Term
Employee Benefits and they are recognised in the period in which the employee renders the related service.

The undiscounted amount of short term employee benefits expected to be paid in exchange for the services
rendered by employees are recognised as an expense during the period when the employees render the services.

(il). Post Employment Benefits
Defined Contribution Plans

A defined contribution plan is a post-employment benefit plan under which the group makes specified monthly
payments to Provident Fund Scheme other Similar Schemes for all applicable employees. The group contribution
is recognised as an expense in the Statement of Profit and Loss during the period in which the employee renders
the related service.

Defined Benefit Plans

Gratuity liability is a defined benefit obligation which is provided for on the basis of an actuarial valuation on
Projected Unit cast method made at the end of each financial year. Actuarial gains/(losses) are recognised directly
in other comprehensive income. This benefit is presented according to present value after deducting the fair
value of the plan assets. The group determines the net interest on the net defined benefit liability (asset) in
respect of a defined benefit by multiplying the net liability (asset) in respect of a defined benefit by the discount
rate used to measure the define
reporting period.
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Re-measurement of defined benefit plans in respect of post-employment are charged to the Other
Comprehensive Income.

Accumulated leave is treated as short-term employee benefit. The group measures the expected cost of such
absences as the additional amount that it expects to pay as a result of the unused entitlement that has
accumulated at the reporting date.

Tax Expenses

The tax expense for the period comprises Current and Deferred Tax. Tax is recognised in Statement of Profit and
Loss, except to the extent that it relates to items recognised in the comprehensive income or in equity. In which
case, the tax is also recognised in other comprehensive income or equity.

Current Tax

Current tax assets and liabilities are measured at the amount expected to be recovered from or paid to the
taxation authorities, based on tax rates and laws that are enacted or substantively enacted at the Balance sheet
date.

Minimum Alternative tax (MAT) Credit is recognised as an asset only when and to the extent there is convincing
evidence that the group will pay Income Tax under the normal provisions during the specified period, resulting in
utilisation of MAT Credit. In the year in which the MAT Credit becomes eligible to be recognised as an asset in
accordance with the recommendations contained in Guidance Note issued by the Institute of Chartered
Accountants' of India, the said asset is created by way of a credit to the Statement of Profit and Loss and shown as
MAT Credit Entitlement. group reviews the same at each Balance Sheet date and writes down the carrying
amount of MAT Credit Entitlement to the extent there is no longer convincing evidence to the effect that the
group will utilise MAT Credit during the specified period.

For Subsidiaries,Income taxes currently payable are provided for in accordance with existings legislation of the
various Countries in which the group operates.

Deferred Tax
Deferred tax is racognised on temporary differences between the carrying amounts of assets and liabilities in the
standalone financial statements and the corresponding tax bases used in the computation of taxable profit.

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

Foreign Currency

Functional and presentation currency

The financial statements of the group are presented using Indian Rupee (INR) i.e. currency of the primary
economic environment in which the entity operates (‘the functional currency’).

Transactions and balances

Fareign currency transactions are translated into the respective functional currency using the exchange rates at
the dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of monetary assets and liabilities denominated in foreign currencies at year
end exchange rates are recognised in profit or loss.

translated at the exchange rate prevailing on the balance sheet date and exchange gains and losses arising on
settlement and restatement are recognised in the statement of profit and loss.
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Revenue Recognition

The group has recognised revenue pursuant to a contract (other than a contract listed in paragraph 5 of Ind AS
115) only if the counterparty to the contract is a customer. A customer is a party that has contracted with an
entity to obtain Goods and services that are an output of the entity's ordinary activities in exchange for
consideration.

Revenue [s recognised to the extent that it is probable that the economic benefits will flow to the group and the
revenue can be reliably measured, Escalation and other claims, which are not ascertainable/acknowledged hy
customers, are not taken into account. Revenue is measured at the fair value of the consideration received or
receivable, net of returns and allowances, trade discounts and volume rebates.

Criteria for recognition of revenue are as under:

a) Sale of Goods

Revenue from the sale of goods is recognised when the goods are delivered and titles have passed, at which time
all the following conditions are satisfied:

(i) Significant risks and rewards of ownership of the goods are transferred to the buyer;

(i) Group retains neither continuing managerial involvement to the degree usually associated with ownership
nor effective control over the goods sold;

(lii) It is probable that economic benefits associated with transaction will flow to the group; and
(iv) Amount of revenue can be measured reliably;

b) In cases where trade contracts provide for crystallization of price or for price adjustment on a subsequent date,
corresponding purchase and sales are recognized on the basis of expected settlement price and any differential
determined subsequently is accounted for at the time of final settlement,

c) Interest income is recognized on a time proportion basis taking into account amount outstanding and
applicable interest rate.

d) Dividend is recognised when the group’s right to receive the payment is established, which is generally when
shareholders approve the dividend.

&) Sale of Electricity
Income from sale of electricity is recognized as per the terms and conditions of the agreement with the Customer.

f) Lease Rent Income

Income from lease rent is reconginised o accrual basis as per terms and condition of lease agreement excuted
with Lessee,

Financial Instruments

Financial Instruments
Initial Recognition

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

Subsequent Measurement
Financial assets

All recognised financial assets are subsegquently measured at amortized cost except financial assets carried at fair
value through Profit and loss (FVTPL) or fair value through other comprehensive income (FVOCI),
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a) Equity investments (other than investments in subsidiaries, associates and Joint venture)

All equity investments falling within the scope of Ind-AS 109 are mandatorily measured at Fair Value Through
Profit and Loss (FVTPL) with all fair value changes recognized in the Statement of Profit and Loss.

The group has an irrevocable option of designating certain equity instruments as FVOCI. Option of designating
instruments as FYOCI is done on an instrument-by-instrument basis. The classification made on initial recognition
is irrevocable,

If the group decides to classify an equity instrument as FVOCI, then all fair value changes on the instrument are
recognized in Statement of Other Comprehensive Income (SOCI). Amounts from 50C| are not subsequently
transferred to profit and loss, even on sale of investment.

b) Derecognition

A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired, or
the group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a pass-through arrangement; and with
that a)the group has transferred substantially all the risks and rewards of the asset, or b) the group has neither
transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset.

¢) Impairment of financial assets
The group applies the expected credit loss model for recognising allowances for expected credit loss on financial
assets measured at amortised cost and those carried at fair value through Other Comprehensive Income.

Financial Liabilities
Classification

Financial liabilities and equity instruments issued by the group are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Subsequent Measurement

Loans and borrowings are subsequently measured at Amortised costs using Effective Interest Rate (EIR), except
for financial liabilities at fair value through profit or loss. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. Amortisation is included
as a part of Finance Costs in the Statement of Profit and Loss

Financial liabilities recognised at FVTPL, shall be subsequently measured at fair value.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or
realise the asset and settle the liability simultaneously.

Re-classification of financial instruments
The group determines classification of financial assets and liabilities on Initial recognition. After initial recognition,
no reclassification is made for financial assets which are equity instruments and financial liabilities. For financial
assets which are debt instruments, a reclassification is made only if there is a change in the business model for
managing those assets. Changes to the business model are expected to be infrequent. The group's senior
management determines change in the business model as a result of external or internal changes which are
significant to the group’s operations. Such changes are evident to external parties. A change in the business
model occurs when the group either begins or ceases to perform an activity that is significant to its operations. If
the group reclassifies financial assets, it applies the reclassification prospectively from the reclassification date
which is the first day of the immediately next reporting period following the change in business model. The group
does not restate any previously recognised gains, losses (including impairment gains or 1osses) or interest. The
group has not reclassified any financial asset during the current year or previous year.
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Cash and Cash Equivalents

The Group considers all highly liquid investments, which are readily convertible into known amounts of cash that
are subject to an insignificant risk of change in value to be cash equivalents. Cash and cash equivalents consist of
balances with banks which are unrestricted for withdrawal and usage.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or |oss for the period attributable to equity
shareholder by the weighted average number of equity shares outstanding during the period,

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

Segment Reporting

Based on “Management Approach” as defined in Ind AS 108 -Operating Segments, the Chief Operating Decision
Maker evaluates the group’s performance and allocates the resources based on an analysis of various
performance indicators by business segments, The group concludes that it operates under four reporting
segment viz (a) Trading, Distribution and Development and (b) Wind power genration (c) Manufacturing (d)
Warehousing. The secondary reporting segment is geographical segment based on location of customer viz
domestic and overseas.

Unallocable items includes general corporate income and expense items which are not allocated to any business
segment.

Segment Policies

The group prepares its segment information in conformity with the accounting policies adopted for preparing and
presenting the standalone financial statements of the group as a whole. Comman allocable costs are allocated to
each segment on an appropriate basis.

Derivative financial instruments

The group uses derivative financial instruments to manage its exposure to interest rate risk.Derivatives are
initially recognized at fair value as the date of derivative contract is entered into and are subseguently
remeasured to their fair value at the end of each reporting date.The resulting gain or loss is recognized in the
income staternent Immediately,unless the derivative is designated and effective as a hedging instrument,in which
event the recognition in the Income staterment depends on the nature of the hedge relationship.A derivative with
a positive fair value is recognized as a financial asset:a derivative it a negative fair value is recognized as a financial
liability.

Hedge Accounting
The group designates certain hedging instruments as either fair value hedges or cashflow hedges.Hedges of
interest rate risk and foreign exchange risk on firm commitments are accounted on cashflow hedges.

Key Sources of Estimation Uncertainty

The Entity Management set out the entity's overall business strategies and its risk management policy. The
Entity's overall financial risk management program seeks to minimize potential adverse effects on the financial
performance of the entity. The entity policies include financial risk management policies cavering specific area,
such as market risk (including foreign exchange risk, interest risk, liquidity risk and credit risk). Periodic reviews
are undertaken to ensure that the entity's policy guidelines are complied with.

There has been no change to the entity's exposure to the financial risks or the manner in which it manages and
measures the risk.

| S,

AT S
(i {\m UmMBAL) 2
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Key estimates and assumptions

The preparation of the financial statements in conformity with Ind AS requires the Management to make
estimates and assumptions that impact the reported amount of assets, liabilities, income, expenses and
disclosure of contingent liabilities as at the date of the financial statements. The estimates and assumptions used
in the acgrouping financial statements are based upon management’s evaluation of the relevant facts and
circumstances as on the date of the financial statements. Actual results may differ from the estimates and
assumptions used in preparing the acgrouping financial statements. Difference between the actual and estimates
are recognised in the period in which they actually materialise or are known. Any revision to accounting estimates
is recognised prospectively. Management believes that the estimates used in preparation of Financial Statements
are prudent and reasonable.
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VERITAS (INDIA) LIMITED

4 INVESTMENTS - NON CURRENT

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)

1 Investments measured at Amortised Cost

{a) Other Investment
- Debenture - Blue Blends (India) Limited

2 Investments measured at Fair Value through Profit and Loss

Investments in Equity Intruments - Quoted
Investments in others
- Vitan Agro Industries Limited*
(CY 4,00,000 Equity Shares of Rs. 1 each)
(PY 4,00,000 Equity Shares of Rs. 1 each)

- DB {International) Stock Brokers Limited
(CY 5,00,000 Equity Shares of Rs, 2 each)
(PY 5,00,000 Equity Shares of Rs. 2 each)

- Rander Corporation Limited
(CY 4,57,38 Equity Shares of Rs. 10 each)
(PY 4,57,38 Equity Shares of Rs. 10 each)

CCL International Limited
(CY 15,000 Equity Shares of R5.10 each)
(PY 15,000 Equity Shares of Rs. 10 each)

811.00

200.50

3.33

B11.00

111.60

2.25

213

Total

1,019.08

926.98

*

4.1 Category-wise Non current investments

The Company has written off the value of Investment in the year FY 2019-20 which is falling under the scope of Ind-AS 109 to the full value.

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Financial Assets carried at Amortised Cost 811.00 811.00
Financial assets measured at Fair value through Profit & Loss 208.08 115.98
Total 1,019.08 926.98




5 TRADE RECEIVABLES- NON CURRENT

VERITAS (INDIA) LIMITED

Particulars

As at
31 March 2024
(Rs. in lakhs)

As at
31 March 2023
(Rs. in lakhs)

Trade Receivables
Unsecured
Caonsidered Good 3,407.65 3,372.38
Cansidered Doubtful 358.58 351.82
Less : Provision for Expected Credit Loss allowance on doubtful debts (358.58) (351.82)
Total 3,407.65 3,372.38
* The Company has written off the value of Investment in the year FY 2019-20 which is falling under the scope of Ind-AS 109 to the full value,
Trade Recelvables agelng schedule as at 31st March 2024 (Rs. In lakhs)
Particulars Qutstanding for following periods from due date of payment
Less than 6months | 6 months -1 year 1-2years 2-3years Mare than 3 years Tatal
{i] Undisputed Trade receivables - considered good . . - 3,766.23 3,766.23
{ii) Undisputed Trade Receivables = which have significant
Increase in credit risk .
{ill) Undlsputed Trade Recelvables - creditimpalred
(iv) Disputed trade receivables - considered good - - - -
{v) Disputed Trade Receivables —which have significant
increase in credit risk - -
[vi] Undisputed Trade Receivables =cradit impaired
Less :Provision for Expected Credit Loss allowance on
doubtful debts i E g {358.58)
3,407.63
Trade Roceivables ageing schedule as at 315t March 2023 (Rs. in lakhs)
Particulars Outstanding for following periads from due data of payment
Less than 6 months | 6 months -1year 1-2 years Z3years Mare than 3years Total
(1} Undisputed Trade receivables - considered good - 3,724.19 3,720.19
(i1} Undisputed Trade Recelvables —which have significant
increase in eredit risk - -
(iii) Undisputed Trade Receivables - credit impairad
{iv) Disputed trade receivables - considered good
(v) Disputed Trade Recaivables = which have significant
Increase in credit risk -
(vi} Undisputed Trade Receivables - credit impaired
Less :Provizion for Expected Credit Loss allowance on
doubtful debts - [351.82)
337238
6 OTHER NON - CURRENT ASSETS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Unsecured, Considered Good
Security Depaosit 6.14 212
Total 6.14 2.12
7 INVENTORIES
As at Asat
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
(At Lower of Cost and net realizable valug)
Stock In Trade 4,207.75 4,411.96
Stock In Transit E 2
Total 4,207.75 4,411.96




8 TRADE RECEIVABLES

VERITAS (INDIA) LIMITED

Particulars

As at
31 March 2024
(Rs. in lakhs)

As at
31 March 2023
(Rs. in lakhs)

Trade Receivables
Unsecured

Considered Good 1,65,854,92 1,61,543.65
Considered Doubtful . 2
Less : Provision for Expacted Credit Loss allowance on doubtful debts
Total 1,65,854.92 1,61,543.65
Trade Receivables ageing schedule as at 31st March 2024 |Rs. inlakhs)
Outstanding for following periods from due date of payment
Particulars Less than 6 months | 6months -1 year 1-2years 23 years Mora than 3 years Total
(i) Undisputed Trade receivables - considered good 22,721.68 12,899.42 2582213 81,882.74 22,528,944 1,65,854.92
(ii) Undisputed Trade Receivablos—which have significant
Increase incredit risk
(iii] Undisputad Trade Receivables = credit impaired
(iv} Disputed trade receivables - considered good
(v) Disputed Trade Recelvables—which have significant
increase in credit risk -
(vi} Undisputed Trade Receivables —credit impaired
Less :Pravision for Expected Credit Loss allowance on
doubtful debts z
1,65,854.92
Trade Recelvables agelng schedule as at 31st March 2023 [Rs. In lakhs)
Outstanding for following periads from due date of payment
Particulars Less than 6 manths | 6months -1year 1-2years 2-3years Mare than 3years Total
{I) Undisputed Trade recelvables - considered goad 1,39,216.96 12.44 22,314.26 - 1,61,543.65
{ii} Undisputed Trade Receivables =which have significant
increase in credit risk
{iii) Undisputed Trade Recelvables —credit impalred
{iv) Disputed trade receivables - considered good
(v) Disputed Trade Receivables —which have significant
increase in credit risk =
{vi) Undisputed Trade Receivables - creditimpaired
Less :Provisian for Expected Credit Loss allowance on
doubtful debts -
1,61,543.65
9 CASH AND CASH EQUIVALENTS
As at Asat
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Cash and Cash Equivalents
(i) Balances with Banks
In Current Accounts 1,856.79 755.97
() <ash onHand 15.50 11.96
Total 1,872.29 766.94
10 BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Other Bank Balances
(I} Unpaid Dividend Bank Accounts 26.98 24.36
(i) Deposit with maturity for more than 12 months 1.00 1.00
(lii) Depaosit with maturity for more than 3 months but less than 12 Months (held as
966.21 910.73
margin maney agalnst borrowling)#
Total 994.19 936.09




VERITAS (INDIA) LIMITED

11 LOANS - CURRENT

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) Amount (Rs.)
Unsecured Considered Good unless otherwise stated
Loans and Advances i
Ta Employees 1.35 -
To Wholly Owned Subsidiaries {Refer Note No, 36) : a
Others 0.61
Total 1.35 0.61
12 OTHER CURRENT ASSETS
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Unsecured, Consldered Good
(i) Advances other than Capltal Advances
(a) Security Deposit 189.83 109.63
(b) Other Advances 3 i
Prepaid Expenses 157.46 51.05
Advances for Expenses 8B.26 0.00
Advance Gratuity 0.16 117
{ii) QOthers - .
Balance with Government Authorities # 39366 244.24
Total 829.36 446.09

#t  Balance with Government Authorities include input tax credit under GST which has been utilised under protest pending completion of

proceadings




13 EQUITY SHARE CAPITAL

VERITAS (INDIA) LIMITED

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Authorised Share Capital
Equity Shares of Rs. 1 each 1,000.00 1,000.00
(CY 10,00,00,000 shares of Rs. 1 each)
(PY 10,00,00,000 shares of Rs. 1 each)
Total 1,000.00 1,000.00
Issued Subscribed and Paid Up
Equity Shares of Rs. 1 each 268.10 268.10
(CY 2,68,10,000 shares of Rs, 1 each)
(PY 2,68,10,000 shares of RS. 1 each)
Total 268.10 268.10
13.1  The reconciliation of the number of shares outstanding is set out below :
Particulars e Azat
31 March 2024 31 March 2023
Equity Shares at the beginning of the year (nos) 2,68,10,000 2,68,10,000
Add/Less; Changes in Equity Shares (nos) g =
Equity Shares at the end of the year {nos) 2,68,10,000 2,68,10,000
13.2  The details of shareholders and promoters holding more than 5% shares :
Name of the Shareholdars As at 31st March 2024 As at 31st March 2023 . % Change during
No. of Shares % Holding No. of Shares % Holding the year
Swan Energy Limited 1,47,47,161 55.01 1,47,47,161 55.01 -
Onix Assets Limited (Shareholder) 30,00,000 11.19 30,00,000 1119 %
Latitude Consultants Limited (Shareholder) 26,00,000 9,70 26,00,000 9.70 -
Ms. Niti Didwania 15,46,585 577 15,46,585 577 -
Groupe Veritas Limited - - 6,94,762 2.59 (2.59)

13.3  Terms and Rights attached to the Shares

The Company has issued only ane class of equity shares having a par value of INR 1 each. Each equity sharehalder is entitled to one vote per share.
The Company declares and pays dividend in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the

sharehalders in the ensuing Annual General Meeting.

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

13.4 Proposed Dividend

The Board of Directars of the Company has praposed dividend at @ 0.05 per equity share for the financial year 2023-24, which would have been

declared in the Annual General meeating.




VERITAS (INDIA) LIMITED

14 OTHER EQUITY

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
{i). Securities Premium
Opening Balance 93,177.69 93,177.69
Additions / (Transfers) during the year - -
Closing Balance 93,177.69 93,177.69
{ii). Foreign Currency Translation Reserve
Opening Balance 12,648.78 6,474.97
Additions / {Transfers) during the year 1,330.36 6,173.81
Closing Balance 13,979.14 12,648.78
(iii}. Surplus in Statement of Profit and Loss
Opening Balance 78,030.50 68,562.64
Add: Profit for the year 18,685.14 9,481.26
Less: Praposed Final Dividend on Equity Shares
(CY Rs. 0.05 per share) {13.41) (13.41)
(PY Rs. 0.05 per share)
Closing Balance 96,702.23 78,030.50
{(iv) Other Comprehensive Income (0.99) (5.50)
Other iterns {Acturial Gain/ (Loss) (1.63) 3.74
Other iterns {Acturial Galn/ {Loss) Tax (0.43) 0.76
(v)  Quasi Equity in Verasco FZE* 46,890.23 46,243.43
Closing Balance 46,887.17 46,242.43
Total 2,50,746.23 2,30,099.40
Refer Note no 46 for description of Reserves
*  Represent amount contributed by Hazel Middle East FZE which is sub-ordinated against Bank facilities availed by the Verasco FZE.
15 LEASE LIABILITIES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Lease Liabilities 7,128.25 5,173.89
Total 7,128.25 5,173.89




16 TRADE PAYABLES - NON CURRENT

VERITAS (INDIA) LIMITED

As at As at
Particulars 31 March 2024 31 March 2020
(Rs. in lakhs) (Rs. in lakhs)
Trade Payables
- Micro Small and Medium Enterprises - z
- Others 25,897.37 2261176
Total 25,897.37 22,611.76
Trade Payables ageing schedule: As at 315t March 2024 {Rs. in lakhs)
Particulars Qutstanding for following periods from due date of payment
Less than 1year 1-2years 2-3years More than 3 years Total
(i) MSME = - - - -
(i) Others 8,306,993 | 4,969.82 12,620.56 25,897.37
{1ii} Disputed dues- MSME - - -
{iv) Disputed dues - Others . - A
Trade Payables ageing schedule: As at 31st March 2023 {Rs. in lakhs}
Partlculars Outstanding for following periods from due date of payment
Less than 1year 1-2 years 2-3years More than 3 years Total
i) MSME - 5 . . Z
(ii) Others 10,055.99 154,58 12,361.18 22,611.76
(iii)) Disputed dues- MSME . - -
{iv) Disputed dues - Others
17 OTHER FINANCIAL LIABILITIES - NON CURRENT
Asat As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) {Rs. In lakhs)
Unsecured at Amortlsed Costs
From Holding Company & .
From Related Parties 34,808.24 39,567.28
Total 34,808.24 39,567.28
18 NON CURRENT PROVISION
Asat As at
Particulars 31 March 2024 31 March 2023
{Rs. in lakhs) (Rs. in lakhs)
Provision for Employee Benefit 181.02 136.05
Total 181.02 136.05
13 OTHER NON-CURRENT LIABILITIES
Asat As at
Partlculars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Long Term Deposit 58,359.00 -
Total 58,359.00 -




20 BORROWINGS - CURRENT

VERITAS (INDIA) LIMITED

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) {Rs. in lakhs)
Loans from Related Party
Unsecured at Amortised Cost
Fram Director 3,630.08 3,630.08
From Holding Company 1,177.00 -
4,807.08 3,630.08
21 LEASE LIABILITIES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) {Rs. in lakhs)
Lease Liabilities 915,19 523.61
Tatal 915,19 523.61
22 TRADE PAYABLES
As at As at
Particulars 31 March 2024 31 March 2023

(Rs. in lakhs)

(Rs. in lakhs)

Trade Payables
- Micro, Small and Medium Enterprises

14,752.90

- Others 84,627.62
Total 14,752.90 84,627.62
Trade Payables ageing schedule: As at 31st March 2024 {Rs.in lakhs)
Particulars Outstanding for following perlods from due data of payment
Less than 1year 1-2 years 2-3years More than 3 years Total
{i] MSME i R N N =
{ii) Others 14,485.31 0.02 26.45 41.12 14,752.20
{iiii} Disputed dues- MSME . - - .
{iv) Disputed dues - Othars
Trade Payables ageing schedule: As at 31st March 2023 (Rs, in lakhs)
Particulars Outstanding for following perlods from due date of payment
Less than 1year 1-2 years 2-3years More than 3 years Total
(i} MSME . : B g R
{ii) Others . 77,266.36 7,352.99 1.87 6.40 84,627.62
(iii) Disputed dues- MSME - - .
(iv) Disputed dues - Others
22.1  Refer Note 37 for disclosures under Section 22 of Micro, Small and Medium Enterprises Development Act, 2006
23 OTHER FINANCIAL LIABILITIES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Current maturity of long term debt 19,832.09 19,558.52
Interim/Final Dividend Unpaid 26,98 24.36
Other Payables 165.39 50.25
Advance from customer 5.29 -
Payable to contractor . 5,545.54
Total 20,029.74 25,178.67




Z4 OTHER CURRENT LIABILITIES

VERITAS (INDIA) LIMITED

As at As at
Particulars 31 March 2024 31 March 2020
(Rs. in lakhs) (Rs. in lakhs)
Statutory Liabilities 103.57 11.54
Total 103.57 11.54
25 PROVISION
As at Asat
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. In lakhs)
Provision far CSR 114.45 114.45
Provision for Employee Benefit 1.46 1.32
Other Provisions 127.09 63.28
Total 242.99 179.04
26 CURRENT TAX AND LIABILITIES (NET)
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Provision faor Tax (Net of Advance Tax) 70.14 83.87
Total 70.14 83.87




VERITAS (INDIA) LIMITED

27 REVENUE FROM OPERATIONS

(Rs. In lakhs)

As at Az at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Sale of Praducts 3,85,453.46 2,16,324.41
Total 3,85,453.46 2,16,324.41
27.1 Sale of Products/5ervice comprises:
As at Asat
Particulars 31 March 2024 31 March 2023

(Rs. in lakhs)

Electricity Generation 19.08 15.81
Agricultural Farm Produce 0.77 4.25
Traded and Developed Goods 3,67,665.96 2,16,302.35
Warehousing Income 17,767.65 =
Total 3,85,453.46 2,16,324.41
28 OTHER INCOME
Asat As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Interest Income
- Interest income on FD carried at Amortised Cost 0.06 0.08
= Interest Income from Partles - 1.31
- Balance Written Back 5,589,55 -
Other Non Operating Income
- Foreign exchange Galn\Loss -Export r 0.04
- Dthers 100.07 111.42
- Income on Fair Valuatien of Long term Creditors - 361.34
Total 5,680.68 474.20
29 PURCHASE OF 5TOCK-IN-TRADE
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Traded Goods 3,59,449.47 1,94,153.06
Total 3,59,449.47 1,94,153.06
30 CHANGES IN INVENTORIES OF STOCK-IN-TRADE
Asat As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. In lakhs)
Opening Stock
- 5tock in Trade 4,387.01 7,883.42
- Stoack In Transit -
Total 4,387.01 7,883.42
Less: Closing Stock
-Stock in Trade 4,207.75 4,387.01
- Stock in Transit - -
{Accreation) / Decreation of in Stock 179.26 3,496.41




VERITAS (INDIA) LIMITED

31 EMPLOYEE BENEFIT EXPENSES

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Salary / Wages and Allowances 1,595.79 947 .95
Contributions to Provident & Other Fund 14,85 14.27
Staff Welfare and other benefits - 0.01
Total 1,610.64 962.23
Refer Note No. 33 for details of Defined Benefit Contribution,
32 FINANCE COSTS
As at As at
Particulars 31 March 2024 31 March 2023
{Rs. in lakhs) (Rs. in lakhs)
On Term Loans
Interest on Term Loan 2,169.59 1,466.10
Others
- Bank Charges, Commission and Others 474.94 6.98
- Interest expense on lease liability 467.27 254.03
Total 3,111.80 1,727.11
33 OTHER EXPENSES
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. In lakhs)
Logistics Expenses 1,707.07 1,269.40
Rent Paid 1.72 B.98
Repalrs & Maintainance
Machinery 274.94 372.44
Others 13.01 8.34
Insurance 635.94 461.24
Rates and Taxes 1.48 51.08
Brokerage & Commission Charges 0.15 5.36
Communication Expenses 19,55 14.94
Travelling and Conveyance 44.02 32.17
Printing and Stationery Expenses 4.32 2.10
Advertising / Business Promotion Expenses 5.90 9.28
Legal and Professional Fees 360.31 196.08
Payments to Auditors (Refer Note 27.1) 25.98 43.91
Foreign exchange Gain\Loss -Expeort 86.83 734.91
Electricity Charges .49 8,18
Directors' Sitting Fees : 1.26
Miscellaneous Expenses 5a0.56 165.21
Corporate Social Responsibility (Refer Nate 30) 12.00 (19.12)
Bad Debts 9.54 12.50
Allowance for Expected Credit Loss * B.76 62,68
Loss of Sale of Windmill 64,70 -
Met Loss on Investment carried at FVTPL (92.10) 22.04
Total 3,749.18 3,463.00
33.1 Payment to Auditors as:
Asat As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Statutory Audit Fees 25.98 43.91
Total 25.98 43.51




34 CURRENT TAX PROVISION

VERITAS (INDIA) LIMITED

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
Profit before Taxes of the Parent Company 480.76 467.70
Add: Disallowance of Expenses 134.20 90.84
Less: Allowance of Expenses/Income 137.89 486.22
Profits as per Income Tax Act, 1961 512.97 72.32
Applicable Rate (MAT) 20.98% 16.87%
Tax Provislon 193.16 73.49
Add: Advance Tax / TDS Recoverable (25.83) (15.95)
Add: Interest Attributable - 21.48
Add: MAT (76.34) -
Add: OC| Tax 0.43 (0.76)
Total Current Tax Provision 91.43 78.25
35 DEFERRED TAX LIABILITY / (ASSETS)
As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. In lakhs)
Arising on account of Timing Difference in Depreciable Assets

Opening Deferred Tax Liability / (Assets): (46.11) (38.086)
Fixed Assets 13.04 2.52
Leave Salary 0.74 -
Gratulty 0.21 =
Provision for Debtors (1.42) {10.57)
Provision on Loan and Deposit - =
Closing Deferred Tax Liability / (Assets) (33.54) (46.11)

36 CORPORATE SOCIAL RESPONSIBILITY (CSR)

As per Section 135 of Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its average
net profit for the immediately preceding three financial years on Corporate Soclal Responsibility (CSR) activities. The areas of CSR
activities are donation to Prime Minister National Relief Fund, National Mission for Clean Ganga, Medical / Educational / Charltable
purposes / Animal Care. The Funds were primarlly utilized through year on these activities which are specified in Schedule VIl of the
Companies Act, 2013 ;

As at As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. In lakhs)
(i) Gross Amount required to be spent by the Campany during the year 12.00 12.00
{ii) Amount spent during the year 12,00 12.00
{iii) The amount of shortfall at the end of the year out of the amount
required to be spent by company during the year B )
{iv) The total of previous years' shortfall amounts 114.45 114.45
(v) The reason for above shortfalls by way of a note Mentloned below *
2 Food for Everyone in Delhi NCR &
(vi} The nature of CSR activities undertaken by the Company Child Literacy with Mid-Day meals
Unspent amount 114.45 114.45

C5R expenditure incurred through related partles of the Company for the year ended March 31, 2024 is NIL (PY NIL)

" Reason for Shortfall

Allacation of funds for the purpose of CSR activities is under review and company is in process of finding the suitable project for CSR
actlvity which is subject to the approval of the board of director




YERITAS (INDIA) LIMITED

37 EARNINGS PER SHARE (EPS)

Asat As at
Particulars 31 March 2024 31 March 2023
(Rs. in lakhs) (Rs. in lakhs)
(i) Profit/{Loss) attributable ta Equity Shareholders of the Campany (Rs. 18,685.14 9.481.26
In lakhs)
{ii) Weighted Average number of Equity Shares {Basic)(nos) 2,68,10,000 2,68,10,000
(i} Weighted Average number of Equity Shares {Diluted)(nos) 2,68,30,000 2,68,10,000
{iv) Basic Earnings per Share (Rs.) 69,69 35.36
{v) Diluted Earnings per Share (Rs.) 69,69 35.36
{vl} Face Value per Equity Share(Rs.) 1 1

! ;;'




VERITAS (INDIA) LIMITED

Note No: 38 Retirement Benefit Plans

{I). Gratuity:

The Gratulty Plan is governed by the Payment of Gratuity Act, 1972, Under the Act, an Employee who has completed five years of service is entitled to
specific benefit, The level of benefits provided depends on the Member's length of service at separation date.
The following table set out the funded status of the gratulty plans and the ameount recognised in the company's financial statements as at March 31, 2024

and March 31, 2023.

(Rs. in lakhs)

| Change in Benefit Obligation
Particulars ik As iy
31st March 2024 31st March 2023 Bl
Present Value of Defined Benefit Obligation at beginning of the year 37.46 31.68
Current Service Cost 532 6.81
Interest Cost 2.74 2.22
Actuarial (Gains)/Losses (0.15) (3.26)
Benefits Paid (6.39) -
Present Value of Defined Benefit Obligation at end of the year 38,98 37.46
I Change in Assets
As at As at
Particulars
31st March 2024 313t March 2023
Fair Value of Plan Assets at the beginning of the year 38.63 36.10
Actual Benefits Paid (6.39) -
Interest Income 3.08 2.78
Contrlbutions by Employer 4.10 0.38
Actuarial Gains /(Losses) (0.28) (0.64)
Plan Assets at the end of the year 39.14 38.63
1} Net Asset/(Liability) recognized in the Balance Sheet
As at Asat
Particulars
31st March 2024 31st March 2023
Present Value of Defined Benefit Obligation 38,98 37.46
Fair Value of Plan assets at the end of the year (39.14) (38.63)
Fund Status Surplus/(Deficit) (0.18) {1.17)
Net (Asset)/Liability at the end of the year (0.16) (1.17)
v Expenses'recognlzed In the statement of Profit & Loss under Employee Beneflt Expenses
As at As at
Particulars
31st March 2024 31st March 2023
Current Service Cost 532 6.81
Net Interest Cost (0.34) (0.58)
Total Expense 4.98 6.25
v The major categories of plan assets as a percentage of total plan
Particulars Az at DLaL
31st March 2024 31st March 2023
Insurer Managed Funds 100% 100%
vi Actuarial Assumptions
As at As at
articulars
ot 31st March 2024 31st March 2023
Discount Rate 7.20% 7.45%
Rate of Return on Plan Assets 7.20% 7.45%
Maortality Table LIC (1894-96) LIC {1994-96)
Retiramant Age 60 Years 60 years
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VERITAS {INDIA) LIMITED

{ii). Leave Encashments:

(Rs. in lakhs)
1 Change in Benefit Obligation
Particulars At A
Y 31st March 2024 |  31st March 2023
Present Value of Defined Benefit Obligation at beginning of the year 18.00 16.71
Current Service Cost 8.51 2,75
Intarest Cost 1.29 1.15
Actuarial (Gains)/Losses 193 (1.87)
Benefits Paid (8.20) (0.74)
Present Value of Defined Benefit Obligation at end of the year 21.54 18.00
il Change in Assets
As at As at
Particulars
31st March 2024 31st March 2023
Fair Value of Plan Assets at the beginning of the year - =
Actual Beneflts Pald E
Expected returns on Plan Assets -
Contributions by Employer - i
Actuarial Gains /(Losses) - -
Plan Assets at the end of the year 2 A
11} Net M!EI/ILIBE"“V’ recngnlzta in the Balance Sheet
Particulars At 1A
31st March 2024 315t March 2023
Net Opening provision in boaks of accounts 18.00 16.71
Employee benefit expenses - 2.03
Benefits Paid by the Company {8.20} (0.74)
Net Closing provision in books of accounts 9.80 18.00
v Expenses racognized in the statement of Profit & Loss under Employee Benefit Expansas
i As at As at
Particulars
31st March 2024 31st March 2023
Current Service Cost 8.51 2.75
Interest Cost 1.29 1.15
Net Actuarial (Gains)/Losses 1.93 (1.87)
Total Expense 11.74 2.03
v Actuarial Assumptions
Particulars At ALEL
31st March 2024 31st March 2023
Discount Rate 7.20% 7.45%
Mortality Table Indian Assured Lives Indian Assured Lives
Mortality (2006-08) Mortality (2006-08)
Retirement Age 60 Years 60 Years
Note No: 39 Contingent Liabilities and Commitments
(Rs. in lakhs)
sr.No. Pactitulass For the year ended For the year ended
31st March 2024 31st March 2023
Contingent Liabilities
a. Corporate Guarantees / Stand by Letter of Credit 41,685.00 41,110.00
Claims against Company not acknowledged as Debts
Income Tax Demand pending Appeal and Rectification 4,405.54 3,561.29
Sales Tax And GST Demand pending Appeal 378.12 427 .80
Total 46,468.66 45,099.08
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Note No: 40 Financial instruments

Valuatlon

All financial instruments are initially recognized and subsequently re-measured at fair value as described below:
a, The fair value of investment In unquaoted Equity Shares is measured at NAV.
b, All foreign currency denominated assets and liabilities ara translated using exchange rate at reporting date,

— (Rs. in lakhs)
Asat 31 March 2024 As at 31 March 2023
Particulars Carrying Amatint Level ofinput used in Carrying Amaunt Lavel of input used in ==
FIVPL Amartised Cost Lovel1 L_tya! : Level 3 A d Cost Lovel 1 Lovel2 Level 3
Financial Assets
At Cost/Amortised Cost
Trade Recalvahles 1,69,262.57 5-.5?_-1.5.157 1,64,816.01 L64,916.03
Cash and Bank Balances 2,866.48 2,466.48 ) L7M.02 1,704.02
Loans 3 1,35 135 0.61 061
At Falr Value through Profit and Lass
Investmants 1,009.08 1,019.08 826,98
|nan: i
At Amortised Cost =
Rarrawings A.807.08 4,B07.08 353008 3,63008
Trade Payables 40,650.27 40,650.27 107,938 B 1,07,233,38
Other Financial Liabilities 54,837,939 54,837.99 64,7051 64,745.94
The financial instruments are categorized into two levels based on the inputs used to arrive at fair value measurements as described below:
Level 1: Ouoted prices (unadjusted) in active markets for identical assets or liabilities; and
Level 2: Inputs other than the quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly.
Level 3: Level 3 inputs are unobservable inputs for the asset or liability.
Forelgn Currency Risk
The following Table shows Forelgn Currency Expasures in Financial Intruments at the end of the reperting period.
Particulars As at 31 March 2024 As at 31 March 2023
usb INR usD INR
Trade Payables 276.05 23,013.98 1,078.10 88,641.15
Trade Receivable 2,015.90 1,68,399.39 1,998.38 1,64,306.99

Foreign Currency Sensitivity

The following table demenstrate the sensitivity to a reasonably possible change in exchange rates, with all other variables held constant. The impact on the
Company's profit before taxes is due to changes in the fair value of monetary assets and liabilities.

Trade Payable (Rs. in lakhs)
Changes in USD Rate Profit/{ Loss )
For the year ended 31st March 2024 1% (230.14)
-1% 230.14
Far the year ended 315t March 2023 1% (886.41)
-1% BBE6.41
Trade Receivable {Rs. in lakhs)
Changes in USD Rate Profit/{ Loss )
For the year ended 31st March 2024 1% 1,683.99
1% {1,683.99)
For the year ended 31st March 2023 1% 1,643.07
-1% {1,643.07)

Interest Rate Risk

The exposure of the company's borrowing to Interest rate changes at the end of the reporting period is NIL.

Interest Rate Sensitivity

Impact of Interest Expenses for the year on 1% change in Interest Rate is NIL

Credit Risk

Credit risk is the risk of financial loss to the group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally from the Company's receivables from custorners and loans and advances.

The group exposure to credit risk is influenced mainly by the individual characteristics of each customer and the geography in which it operates, Credit risk is
managed through credit approvals, establishing credit limits and continuously monitoring the creditwerthiness of customers to which the Company grants

credit terms in the normal course of business.
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VERITAS {INDIA) LIMITED

The maximum exposure to credit risk for trade and other receivables by type of counterparty was as follows ;

(Rs., inlakhs)
— Carrying amount
Notes March 31, 2024 March 31, 2023
Financial Assets (Current)
Loans 11 135 0.61
Trade and other receivables 2 1,69,262.57 1,64,916.03
1,69,264.92 1,64,916.64

a) Trade receivables

The Group individually monitors the sanctioned credit limits as against the outstanding balances.

The Group establishes an allowance for impalrment that represents its estimate of expected losses in respect of trade receivables. The Group uses a
provision matrix to compute the expected credit loss for trade receivables. The Group has developed this matrix based on historical data as well as forward
looking information pertaining to assessment of credit risk, Management exercises override In few recelvables.

An impairment analysis is performed at each reporting date on an individual basis for majer clients. In addition a large number of minor receivables are
grouped Into homogenous groups and assessed for Impairment collectively. The calculation is based on exchange losses historical data. The maximum
exposure to credit risk at the reporting date is the carrying value of each class of financial assets disclosed . The Group does not hold collateral as security.
The Group evaluates the concentration of risk with respect to trade receivables as low, as Its customers are located in several jurisdiction and Industries and
operate largely in Independent markets.

The Company exposure to Top 5 Debtors is BR.61 % of outstanding trade receivable as at March 31, 2024 There is credit concentration and management is
confident of full recovery.

(Rs. in lakhs)

For the year ended For the year ended
Particular
31st March 2024 31st March 2023
Domestic Trade Receivables 863.18 609,04
Forign Trade Recelvables 1,68,389.39 1,64,306.99
The following table gives concentration of credit risk in terms of Top 10 amounts receivable from customers (Rs. in lakhs)
For the year ended For the year ended
Particular
31st March 2024 31st March 2023
Trade Receivables 1,67,381.04 1,51,511.61

b) Cash and cash equivalents
Cash and cash equivalents of INR 1,872.29 lakhs at March 21, 2024 (March 31, 2023 INR 767.94 lakhs). The cash and cash equivalents are held with bank
having good credit rating.

Liquidity Risk

The Liquid risk that the Company will encounter difficulty in meeting the obligation associated with its financial liabilities that are settled by delivering cash
or another financial asset. The Company's approach of managing liquidity is to ensure, 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 damages to the Company's
reputation.

Maturity Profile of Loans and Other Financial Liabilities as on 31 March 2024 (Rs. In lakhs)
Particulars Below 1 Year 1-3Years Above 3 Years Total

Borrowings - 4,807.08 - 4,807.08

Trade Payables 14,752.90 25,897.37 . 40,650.27

Other Financial Liabilities 20,029.74 34,808.24 - 54,837.99

Total 34,781.64 65,512.70 - 1,00,295.34

Maturity Profile of Loans and Other Financlal Liabilitles as on 31 March 2023 {Rs. In lakhs)
Particulars Below 1 Year 1-3 Years Above 3 Years Total

Barrowings - 3,630.08 . 3,630.08

Trade Payables 84,627.62 2261176 = 1,07,239.38

QOther Financlal Liabilities 25,178.67 39,567.28 - 64,745.94

Total 1,09,805.29 65,809.12 & 1,75,615.40
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Note No: 41 Operating Segments

Business Segments

The Company has identified business segments (industry practice) as its primary segment and geographic segments as its secondary segment. Business
segments are primarily Trading, Distribution and Development & Wind Power Genaration and Manufacturing and Warehousing,

Revenues and expenses directly attributable to segments are reported under each reportable segment. Expenses which are not directly identifiable to each
reporting segment have been allocated on the basls of associated revenues of the segment and manpower efforts. All other expenses which are not
attributable or allocable to segments have been disclosed as unallocable expenses,

Assets and liabilities that are directly attributable or allocable to segments are disclosed under each reportable segment. All other assets and liabilities are
disclosed as unallocable, Fixed assets that are used interchangeably among segments are not allocated to primary and secondary segments.

CONSOLIDATED SEGMENT INFORMATION FOR THE QUARTER AND YEAR ENDED 31st MARCH 2024

(Rs, in lakhs)

Year ended Year ended
PARTICLULARS 31-08-2024 31-03-2023
Audited Audited
1 (Sepment Revenue
{Net Sales/ Income from each segment)
a) Segment A - (Distribution & Development) 3,66,708.30 1,05,244.90
b} Segment B - (Power Generation) 19.08 {0.04)
) Segment C - (Manufacturing) - &
d) Segment D - {(Warehousing) 18,726.08 1,11,077.54
<) Unallocated
TOTAL 3,85,453.46 2,16,322.41
Less: Inter Segment Revenue
Met Sales/Income fram Operations 3,85,453.46 2,16,322.41
2 [Segment Results
(Profit before tax, interest and other income from such segment)
a) Sogmant A - (Distributian & Develapment) 5,643.71 3,899.27
bx) Segment B - (Power Generation) (72.89) (6.25)
€) Segment C - (Manufacturing) . st
d) Segmant D - (Warehousing) 16,239.55 7.,273.50
c} Unallocated
TOTAL 21,800.37 11,166.52
Lessi
i, Interest 3,111.80 1,727.11
Aclc; &
i, Un-allacable income 100.14 112.81
TOTAL Profit / (Loss) before Tax 18,788.71 9,552,272
Less:
a) Current Tax 167.24 79.01
L) Daterrad Tax 12.58 (8.05)
€) MAT Credit Adjustment {76.34) -
dj Tax for earlier years 0.09 -
Prafit aftar Tax 18,685.14 9,482.26
3 |[Sagmant Assats
Power ganeratian x 134,22
Trading and Distrubution 2,58,538.67 2,02,011.57
Manufacturing 36,341.42 (51.40)
Warahausing 1,22,377.11 2,09,023.41
Total Segment Assets 4,17,257.20 4,11,117.81
Less: Inter- Segment Assats
Add : Unallocable Corporate assets 1,052.62 973.10
Total Assats 4,18,309.82 4,12,080.90
4 |Segrent Liabilities
Power generation o 2.08
Trading and Distrubution 98,865,15 33,546.70
Manufacturing 4,248,127 3.656.58
Warehaousing £4,182.22 1,44,518.06
Total Segment Liabilities 1,67,295.50 1,81,728.41
Less; Inter- Segment Liabilities - -
Add : Unallocable Corporate Liabilities x £
____|Total Liabilities 1,67,295.50 1,81,723.41

Based on the “management approach” defined In Ind AS 108 - Operating Segments, the Chief Operating Decision Maker evaluates the company's
performance and allocate resources based on an analysis of various performance indicators by business segments. Accordingly information has been
presented along these segments.

The Group has Four reportable segments Trading Distribution & Development and Power Generations and Manufacturing and Warehousing . The Group
through its wholly-owned subsidiary, Veritas Polychem Private Limited has initiated a setup of the integrated manufacturing complex at the Dighi Port In the
state of Maharashtra, consisting of an PVC manufacturing plant, Ploymerized Bitumen Plant, Gas storage tanks. The project has received the status of Ultra
Mega Project by the Government of Maharashtra. The Company has Initiated the process of seeking various approvals required to commence setting up of
the plant. VIL as the parent company has initially funded the project and the investment so made is pending allotment of securities. The project would also
be sultably financed subsequently through appropriate means at appropriate time.
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Geographlcal Segments

The secondary reporting segment for the Company is geographical segment based on location of customers, which are as follows:
(Rs. In lakhs)

Particulars Domestic Overseas Total
Revenue from External Customers (FY 2023-24) 2333286 3,62,120.59 3,85,453.46
Revenue from External Customers (FY 2022-23) 18,446.28 1,97,876.13 2,16,322.41
Segment Assets (FY 2023-24) 1,21,828.43 2,96,481.39 4,18,309.82
Segment Assets (FY 2022-23) 1,21,301.37 2,90,789.04 4,12,080.80

Note No. 42 Payable to any micro, small and medium enterprises:

The Group daes not have any dues payable to any micre, small and medium enterprises as at the year end. The Identification of the micro, small & medium
enterprises is based on managerment’s knawledge of their status. The Group has not received any intimation from the suppliers regarding their status under
the MSMED Act 2006 and amendments thereof.

(Rs. in lakhs)

For the year ended For the year ended

sr.No. Particulars
b & 315t March 2024 315t March 2023

i) Principal amount remaining unpaid (but within
due date as per the MSMED Act) _

(ii) Interest due thereon remaining unpaid -

Interest paid by the Company in terms of
Section 16 of the Micro, Small and Medium
Enterprises Development Act, 2006, along-with
the amount of the payment made to the
supplier beyond the appointed day during the
perlod 5

{lif)

Interest due and payable for the perlod of
delay In making payment (which have been
paid but beyend the appointed day during the
period) but without adding interest specified
under the Micro, Small and Medium
Enterprises Act, 2006

(iv)

(v) Interest accrued and remalning unpaid

Interest remaining due and payable even In
the succeeding years, until such date when the
Interest dues as above are actually paid to the
small enterprises - 5

(vi)

Total -

36.1. As per information provided by management, there are no specific claims from suppliers under interest on delayed payments covared under Small Scale &
Ancillary Act, 1993.

Note No. 43 Lease:
a,  Actual Payment of Rent from 01.04.2023 to 31.03.2024 |s Rs. 1417.96 lakhs (P.Y. 549,03 lakhs)

b. The follawing is the breakup of current and non-current portion of Lease Liability as on 31.03.2024 :
(Rs. In |lakhs)

Particulars As at the year ended | As at the year ended
A 3stMarch2024 | 315t March 2023 |
Currant 915.19 523.61
Non-Current 7.128.25 5,173.89
Total Lease Llabllity as on 31.03.2024 B,043.44 5,697.50
¢, The following is the movement of Lease Liability as on 31.03.2024 :
(Rs. in lakhs)
Particulars As at the yearended | As atthe year ended
31st March 2024 31st March 2023
Opening Value of Lease Liability as of April 1, 2023 due to initial
recognition as per Ind AS 116 i et
Additions 3,225.42 o
Deduction/Adjustmant (1.32)
Interest Expense on Lease Liabllity 467,27 254.03
Actual Payment of Rent {1,417.96) (549.03)
Impact on Translation 72.51 £15.59
I
‘b\\\slng Value of Lease Liability as of March 31, 2024 8,043.44 5,697.50
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d, The Carrying Value of Right of Use Asset as of March 31, 2024:

(Rs. in lakhs)
Partioula As at the year ended | As at the year ended
31st March 2024 31st March 2023
Gross Opening Value of Right of Use Asset 7.618.25 6,379.11
Additions 2,623.59 758.69
Deduction/Adjustment (2.41)
Impact on Translation 96.80 480.45
Gross carrvlng value 10,336.23 7,618.25
Accumulated Depreciation 1,372.28 987.35
Depreciation 1,065,939 349.46
Deductien/Adjustment (1.14) -
Impact on Translation 17.27 35.47
Accumulated Depreciation as of March 31, 2024 2,454.39 1,372.28
Closing Carrying Value 7,881.84 6,245.97
e. The following represents the Contractual Maturity of the Lease Liability as on 31.03.2024 on an undiscounted basis:
{Rs. in lakhs)
Particulars As at the year ended | As at the year ended
31stMarch 2024 |  31st March 2023
On demand -
Upta 3 manths 93.39 95.46
Above 3 months to 12 months 280.17 286.38
Above 1 Year- 3 Years 631.82 637.66
Above 3 Years - § Years 505.41 506.47
Abave 5 Years - 10 Years 1,153.56 1,153.01
Above 10 Years 1.132.44 1,367.38
Total 3,796.80 4,046.35
Amount recognised in Statement of Profit and Loss:
(Rs. In lakhs)
Particulars As at the year ended | As at the year ended
31st March 2024 31st March 2023
Interest on lease Liabilities 467.27 254,03
Variable payments not included in measurement of lease liability c
Income fram subleasing ROU assets -
Expenses relating to short term |eases =
Expenses relating to leases of low value assets, excluding short term
leases of low value assets B
Others - ]
Total amount recognised in the Statement of Profit and Loss 467,27 254.03
Amount recognised in the Statement of Cash Flow:
(Rs. in lakhs)
Particulars As at the year ended | As at the year ended
31st March 2024 31st March 2023
Total amount of cash flows for leases (net of rental inflows) 161.60 (548.46)
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Note No. 44 Related Party Disclosures!

As per Ind AS 24, the disclosures of transactions with the related parties are glven below:
a). List of related parties where control exists and also related parties with whom transactions have taken place and relationships:

Sr. No.

Nature of Related Party

Particulars

A

Key Managerial Personnel

Parash Merchant - Managing Director wef 28-12-2023
Nikhil Merchant - Director wef 07-02-2023

Vivek Merchant - Director wef 07-02-2023

Rohintan Shroff - Director wef 23-02-2023

Kamala Aithal - Independent Director

Kunal Shama - Director resigned from 21-02-2024

Vijay Shah - Independent Director

Purvi Matanl - Independent Directar

Rajararn Shanbhag - Chief Financial Officar

Amrit Suthar - Company Secretary resigned wef 09-06-2023
Pratik Hasabnis - Company Secretary wef 28-12-2023

Pratik Hasabnis - Cornpany Secretary resigned wef 25:03-2024

Enterprises over which key management Personnel and their
relatives are able to exercise significant influence

Accord Dealtrade Private Limited
Anirdesh Enclave Limited

Banshidhar Traders Brivate Limited
Cardinal Energy and Infrastructure Private Limited
Dave Impex Private Limited

Dave Leasing and Holdings Private Limited
Chankalash Tradecermm Private Limited
Feltham Resources Private Limited
Feltham Steels Private Limited

Feltham Trading Private Limited

Farceful Vincom Private Limited

Gazdar Bandh Developers Private Limited
Good Earth Commodities (India) Private Limited
Hazel Infra Limited

Inderlok Dealcomm Private Limited
Keystar Commotrade Private Limited
Muse Advertising And Media Private Limited
Parasmani Merchandise Private Limited
Pegasus Ventures Private Limited
Precious Tradecomm Private Limited
Rasraj Suppliers Private Limited
Ratanmani Vanijya Private Limited
Rellance Naval and Engineering Limited
Rose Berry Merchants Private Limited
Sadavir Trading Private Limited
Sahajanand Soaps and Chemicals Pyt Ltd
Swan Constructions Private Limited

Swan Defence Private Limited

Swan Desilting Private Limited

Swan Energy Limited

Swan Engitech Works Private Limited
Swan International Private Limited

Swan LNG Private Limited

Swan Mills Limited

Triumph Offshore Private Limited
Vakratund Plaza Private Limited
Vijayshree Agency Private Limited

Wilson Corporation FZE




b). Transactions with related parties:
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(Rs. in lakhs)

Particulars

Key Managerlal Personnel and its Relatives

Enterprises over which KMP & its relatives
have significant influence

2023-24

2022-23

2023-24

2022-23

Unsecured Loan Given to
Nitin Kumar Didwania

Hazel Middle East

Unsecured Loan repaid by
Nitin Kumar Didwania
Swan Energy Limited
Hazel Mercantile Limited

Hazel Middle East

Salary and Other Employee Benafits to KMP

Praveen Bhatnagar

Rajaram Shanbhag

Lalit Sharma
Kamala Aithal
Vijay shah
Purvi Matani
Prakash Naidu

Rent income

Hazel Middle East

Agriculture lease rent
Hazel Mercantile Limited

Eyrchase of Goods

Hazel| Mercantile Limited
Sanman Trade Impex Limited

Hazel Middle East

Sales of Goods

Hazel Mercantile Limited

Hazel Middle East

1,177.00

84.00
105.00

30,75

1,500.00

1,937.00

84.00
105.00
15,00
0.42
0.42
0.42

6,016.33

3,098.42

16.40

100.00

5,455.61
3,522.71
1,105.03

4,351.41
10.14

* Transaction with the said parties for the year is not disclosed

¢) Balances with related parties:

due to ceasation of related party relationship

(Rs. in lakhs)

Enterprises over which KMP & its relatives

Particulars Key Managerial Personnel and its Relatives :
have significant influence
2023-24 2022-23 2023-24 2022-23
Amount Payable

Nitin Kumar Didwania 3,630.08 3,630.08 - -

Swan Energy Limited 6,149.95 - - -
Hazel Mercantlle Limited - - 4,173,55
Sanman Trade Impex Limited 3 . - 4,298.62

Kamala Aithal 0.22 - 5
Hazel Middle East - - - 85,810.71

Amount Receivable
Wilson Corparation FZE 10.50 - - -
44.1 Compensation of Key Management Personnel
The remuneration of director and other member of key management personnel during the year was as follows: (Rs. In'lakhs)
SrNo.|  KeyManagement Personnel Position holding Forthe yearended | Forthe year ended

31st March 2024 31st March 2023
1 Praveen Bhatnagar {Director) B4.00 84,00
2 Rajaram Shanbhag {Chief Financial Officer) 105.00 105.00
3 Lalit Sharma ({Company Secretary) - 15,00
4 Kamnala Aithal (Independent Director) - 0.42
5 Vijay Shah (Independent Director) - 0.42
b Purvi Matani (Independent Director) 7] 0.42

7 Prakash Naidu (Independent Director) 10,75 -
Total 219.75 205.26

44,2 Payment to KMP's does not include post-employment benefit based on actuarial valuations this Is done for the group as a whole
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Note No. 45 OTHER EQUITY
Description of raserves
{i) Securlties premium
Thie amount received in excess of the par value of equity shares has been classified as securities premium.
{if) Foreign Currency Translation Reserve
The exchange differences arising from the translation of financial statements of forelgn subsidiaries with functional currency other than the Indian
rupee is recognized in other comprehensive income and is presented within equity.

(iii) Retained earnings
Retained earnings represent the amount of accumulated earnings of the Company,

(iv) Other compaonents of equity
Other components of equity include remeasurement of net defined benefit liability / asset, equity instruments fair valued through other
comprehensive income, changes on falr valuation of Investments and changes in fair value of derivatives designated as cash flow hedges, net of taxes.

Note No. 46

In the opinion of the Board and to the best of their knowledge and belief, the value on realization of the current assets, loans & advances, deposits, in the
ordinary course of business will not be less than the value stated in Balance Sheet, The liabilities on account of supply of goods & services are also not more than
the value of liabilities except liability written off on account of Shortage / Rate Difference / contract performance /Quality Issues ate.

Note No. 47  Ratios

SrHo|Rntio Analyais Numaratar Danaminator eathevbananiad rordisvemanded | g
1 |Curreint Ratio Current Aasats Curront Linbilitias A.04 160 123,38
2 |Dobt Equity Nava Tatal debi Sharholdor's Eguity 0.08 o (6,04)
4 Dabt Sorvice Covarajo Astio ¥ Pt e At Indome el Sarvide 490 135 161.91
a4 |Rorurn on Equity Ratla T I'rofit for the poriod Avig. Sharaholders Equity 0.0/ .04 a1
5 |jnventory Taraawss Natio * Cost of Good woid Avarage inventany FER= (ENE] 1E P
[ Tradin Buceivablus Turnovor Katlo * Rt Cradit Salea Averape Trade Hoceivabies 2.45 171 3708
? Troda Payablos Turnover Matio ' EE ORI Prasfivases | Average Trate Payihin a.86 .42 100 46
" tlor Capiul Turnover fata ' Mol Saley Waorking Copital 2.0 4.02 {272.74)
» Pt Prabin Ratin Mt Profiy Hei Salos 0.05 0.04 10.60
10 |Huturn on Copital omployed © ERIT Caplal Emplayed now n.os 78.12
1i |Netirn on Investmant * Frafiy after 1as s Timent n.os 0.03 55.54
1 variande & die i classiication of wade payalile @3 non furfeny
2 visrlangu iy dua te Incresse in profit
3 varlanca is dua to incroase in purchass
4 varlanca s duo o Incroass in walas

Note No, 48

The Company has recognized all the claim receivables / liabilities with various government authorities towards Custom duty, VAT, Cess, Income-tax, 5AD,
Unutilized CENVAT credit and Insurance claim etc. on accrual basis and shown under the head Loans & Advances and Current Liabilities respectively, During
the year, the company has made application with the Authorized Dealer (AD) for settlement of Export & Import Outstanding of same party. The accounting
treatment of the said settlement is already accounted in books of accounts on date of application to AD,

Note No. 49 Capital Management

The Company's cbjective for Capital Management is to maximise share holder valug, safeguard business continuity and support the growth of the Company.
The Company determines the Capital requirements based on annual operating plans and long term and other strategic investment plans. The funding
requirements are met through equity and operating cash flows generated.
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Note No. 50 Additional Information related to the Subsidiaries considered In preparation of Consolidated Financial Statements

Current Year {Rs. in lakhs)
Net Assets Share in Profit and Loss E | Share in Other Comprehensive Income | Share in Total C ive rn;nmq:
% of consolidated % of consolidated
% of consolidated
N hi
ama of the Entity % of consolidated it Shad st Shara in Other Ariling Share in Total Ay
Net Assets Vois Comprehansive Comprehensive
i | il Income Income =
Parant
Veritas India Limited 7,66 18,229.55 207 na (0.2 {1.55) 188 75.72
Adjustment due ta Consalidation [13.91) [34,91327) [0.45) (83.28) {0.42) (83.28),
Subsidiaries
Indian
Veritas Polychem Private Limited (Erst Veritas
Petro industries Privata Limited) 12.81 17,143.88 . : .
Veritas Agro Ventures Private Limited 3182 84,BBG.76 (0.04) (7.53) (0.04) (7.53)
Veritas [nfra and Lopistics Private Limited {0.01) |13.54) (0.03) (5.27) (0.03) 5717
Foraign
Vaoritas Intarnational FZE 171.33 68,597.11 15.06 181411 nmn 18:89 3,780.12
Veritas Glohal Pte Limited {0.01) [32.09) (0.02) (4.62) [0.03) (0.03) [5.03)
Verasco FZE (formally Hazel International FZE} 3231 B81,105.82 B1.AG 15,594.95 2748 73.74 15,950.63
Tl = e=e—s 2510133 == 18,685.14 2001187
Previous Year
Net Assets Share in Profit and Loss Shara In Other Comprehensive Income | Share in Total C fve Income
% of consolidated % of consalidated
af |
Name of the Entity % of consolldated kil Share in Other Share In Total
Amaount Shara in Profit and Amount Amount Amount
Net Assets i Comprehansive Comprehensive
) Income Income
Parent o
Veritas India Limited 8.19 18877.74 4.19 196.87 0,07 4.6 256 401.13
Adjustment due to Consalidation (15.12) [34,830.07) (187} (177.09) [1.13) [177.09)
Subsidiaries
Indian
Veritas Petra industries Private Limited 1385 32,143.98 - - - -
Veritas Agro Ventures Private Limited 36.85 B4,894.29 (0.04) {3.88) {0.02) (1.88)
Veritas Infra and Logistics Private Limited (0.00) (r.m 0.01 0.72 0,00 072
Foreign
Veritas International F2E .14 64,816.99 35.08 3,705.26 B2.05 5,068.40 56.03 B.,773.66
Veritas Global Me Limited (0.01) |27.05) (0.05) 4.73) (0.03) [LB4) {0.04) (6.58)
Verasca FZE (lormally Hazel International FZE) 28,00 64,4999 50,69 5,564.10 17.92 110673 4260 6,570.83
Total 2,30,367.50 9,A8L.26 6,177.55 15,658.51

Note No. 51 Leasaes:

The Group has elected for exemption of recognition of certain leases as provided in the exclusion under Ind AS 116 which states as follows:
A lessee can elect not to apply IndAS 116's recognition and requirements to:

a) Short-term leases; and

b) Leases for which the underlying asset is of low value (‘low valueleases’)

Note No. 52

The Group has following repartable segments Trading, Distribution & Development, Power Generations and Manufacturing & Warehousing. The Group
through its wholly-owned subsidiary, Veritas Polychem Private Limited has initiated a setup of the integrated manufacturing complex at the Dighi Port in the
state of Maharashtra, cansisting of PVC manufacturing plant, Ploymerized Bitumen Plant and Gas Storage Tanks which has been identified as a reportable
segment, “Manufacturing”. The project has received the status of Uitra Mega Project by the government of Maharashtra. The Group has Initiated the process
of seeking various approvals required to commence setting up of the plant, The project is presently financed by the Group and would also be suitably
financed subsequently through appropriate means at appropriate time.

Note No. 53 Figure ot the previous period have been regrouped / rearranged, wherever necessary.
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