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independent Auditors’ Report

The Members of Bharat Refrigerations Private Limited

Report on the audit of the Standalone Finzincial Statements

Opinion

1.

We have audited the accompanying Standalone Financial Statements of Bharat Refrigerations
Private Limited {the “Company”), which comprise the Balance Sheet as at March 31, 2025, and
the statement of Profit and Loss (including Other Comprehensive Income), statemerit of
changes in equity and statemert of cash flows for the year then ended and notes to the
Standalone Financial Statements, including a summary of significant accounting policies and
other explanatory information.,

In our opinion and to the best of our information and according to the explanations given to
us, the aforesald Standalone Financial Statements give the information required by the
Companies Act, 2013 {the “Act”) ih the manner so required and give a true and fair view in
conformity with Indian Accounting Standards prescribed under Section 133 of the Act read
with the Companies (indian Accounting Standards) Rules, 2015, as amended, (“Ind A5") and
other the accounting principlas gencrally accepted in India, of the state of affairs of the
Company as at March 31, 2025, and tutal comprahensive income {comprising of profit and
other comprehensive income), changes in equity and its cash flows for the year then ended
oh that date. ' : ‘

Basis for opinion

3.

We conducted our audit in accordance with the Standards on Auditing {SAs) specified under
section 143{10) of the Act. Our raspensibilities under those Standards are further described
in the Auditors’ Responsibilities 1o te Audit of the Standalche Financlal Statements section
of aur report. We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chirterad Accountants of India together with the ethical
requirements that are relevant to-our audit of the Standalone Financial Statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
respansibilities in accordance with these requirements and the Code of Ethics, We believe
that the audit evidence we have sbtaired is sufficient and appropriate.to pravide a basis for
our opinion. ' B ' '

Mdterlal Uncertainty Refated to Going Conzern

4.

We draw attention to Note 41 i the financial statements which Indicates that the
accumulated losses of the Company as of March 31, 2025 have exceeded its paid-up capita!
and reserves, However, considering tie strength of the Company, profit earned during the
current year and future business outlook as assessed, tha management is quite confident to
improve the financial position of the Company. The Company is participating in seversl
business opportunities. Fusther, the Corpany has vbtained a comfart letter from its Promoter
indicating that the Promoter will take neczssary actions to organise for any shortfali in liquidity




during the period of 12 months from the balance sheet date. Based on the above, the
Company Is confident of its ability to meet the funds requirement and to continue its business
as a going concern and accordingly, the financial statements have been prepared on that basis.

Key audit matters

5. Key audit matters are those matters that, in our professional judgement, were most of
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do hot provide a separate opinion on these matters.

We have determined that there are no key audit matters to communicate in our report,
Other Information

6. The Company’s Board of Directors is responsible for the other information, The other
information comprises the information included in the Director’s report including annexures
to Director's report but does not include the Standalone Financial Statements and our
auditors’ report thereon,

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

In connection with our audit of the Standalone Financial Statements, our responsibility is to
read the other information and, in doing so, consider whether the other information is
materially inconsistent with the Standalone Financial Statements or our knowledge obtained
in the audit ar otherwise appears to be materially misstated. if, hased on the work we have
performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact.

We have nothing to report in this regard.

Responsibilities of management and those charged with governance for the Standalone Financial
Statements

7. The Company's Board of Directors is responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these standalone Financial Statements that give a
true and fair view of the financial position, financlal performance, changes in equity and cash
flows of the Company in accordance witn the accounting principles generally accepted in
India, including the Indian Accotnting Standards {Ind AS) sperified under Section 133 of the
Act read with the Companies (Indizn Accounting Standards) Rules, 2015, as amended. This
responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the Standalone Financial Statements that give

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




8.

In preparing the Standalone Financial Statements, management is responsible for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to golng concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so. Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditors’ responsibilities for the audit of the Standalone Financial Statements

S.

10,

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under Section 143(3){i)
of the Act, we are also responsible for expressing our opinion on whether the
Company has adequate internal financial controls with reference to Standalone
Financial Statements In place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtalned, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the
related disclosures in the Standalone Financial Statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditors’ report. However, future events or conditions
may cause the Company to cease to continue as a going concetn.

e Evaluate the overall presentation, structure and content of the Standalone Financial
Statements, including the disclosures, and whether the Standalone Financial




Statements represent the underlying transactions and events in a manner that
achieves fair presentation.

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

12, 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.

13. From the matters communicated with those charged with governance, we determine those
rnatters that were of most significance in the audit of the Standalone Financial Statements of
the current period and are therefore the key audit matters. We describe these matters in our
auditors’ report unless law or regulation precludes public disclosure about the matter or

L] when, in extremely rare circumstances, we determine that a matter should not be

communicated in our report because the adverse conseguences of doing so would reasonably
be expected to outweigh the public interest henefits of such communication.

Report on other legal and regulatory requirements

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

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

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

() in our opinion, proper books of account as required by law have been kept by the
Company so far as it appears frem our examination of those books. :

(c) The Standalone Balance Sheet, the Standalone Statement of Profitand Loss (including
| _ other comprehensive income), the Standalone Statement of Changes in Equity and
| standalone Statement of Cash Flow dealt with by this Report are in agreement with
| : the books of account.

(d) In our opinion, the aforesaid Standalone: Financial Statements c_o"mply with the
Accounting Standards specified under Section 133 of the Act, read with Companies
{tndian Accounting Standards) Rules, 2015, as amended;

(e} On the basis of the written representations received from the directors as-an March
31, 2025 taken oh record by the Board of Directors, none of the directors is
-disqualified as on March 31, 2025 from being appointed as a director in terms of
Section 164 (2) of the Act. ' o




{f} With respect to the adequacy of the internal financial controls with reference to
standalone Financial Statements of the Company and the operating effectiveness of
such controls, refer to our separate Report in “Annexure B”.

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

vi.

The Company d'ucs not have any pending litigations which would impact its
financial position as at 31st March, 2025.

The Company does not have any mdterlal foreseeable losses on Iong term
contracts including derivative contracts during the year ended March 31,
2025,

There were no amounts which were required to be tra nsferred tothe Investor
Education and Protection Fund by the Company during the year ended Mar ch
31, 2025,

a) The management has represented that, to the best of its knowledge and
- bellef, no funds have been advanced or loaned or invested {either from
borrowed funds or share premium or any other sources or kind of funds)
by the company to or in any other persons or entities, including foreign
entitles (“Intermediaries”), with the understanding, whether recorded in
* writing or otherwise, that the Intérmediary shall, whether, directly or
indirectly lerid 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, securlty or the like on behaif of

the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and
betief, no funds have been received by the company from any person or
entity, Including foreign entities  {“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the
company shall, whether, directly or indirectly, lend or invest in-other
persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party {“Ultimate Beneficiaries”} or provide any guarantee,
security or the like on beha!f.of the Ultimate Beneficiaries; and

c) Based on such audit procedures that were considered reasonable and
approprlate in the circumstances, nothing has come to our notice that has
caused.us to believe that the representations under sub clause (a) and (b}
contain any material misstatement; and

No dividend has been declared during the year by the Company.
Based on our Examination, which included test checks, the Company has used

an accounting software for maintaining its books of accounts for the financial
year ended 31% March, 2025 which has a feature of recording audit trail {edit
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log} facility and the same has operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered
with, and the company has preserved the audit trail in accordance with the
statutory record refention requirements, thereby ensuring transparency and
compliance with regulatory standards.

For, Ashok P Patel & Co
Chartered Accountants
Firm Registration No. 112843W

\hﬁ—%‘

CA Hiren Patel
Partner
Membership No. 132726

Place: Gandhinagar
Date: 17" May 2025
UDIN: 25132726BMHXPH6683



ANNEXURE-A TO THE INDEPENDENT REPORT

Referred to in paragraph 14 of the Independent Auditors’ Report of even date to the members of
Bharat Refrigerations Limited on the standalone financial statements as of and for the year ended
March 31, 2025;

I

In respect of Company's Fixed Assets:

{a)

(b}

{c)

(d}

{e)

(A) The company has maintained proper records showing full particulars including
quantitative details and situation of fixed assets on the basis of available
information.

(8) The Company has maintained proper records showing full particulars of
Intangible assets.

As explained to us, the fixed assets have been physically verified by the management
at reasonable intervals during the year, which in our opinion is reasonable, having
regard to the size of the Company and nature of its assets. No material discrepancies
were noticed on such physical verification.

The title deed of the immovable properties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the
lessee) are held in the name of the company.

The Company has not revalued its Property, Plant and Equipment {including Right of
use assets) or intangible assets during the year ended March 31, 2025.

No proceedings have been initiated during the year or are pending against the
Corpany as at March 31, 2025 for holding any benami property under the Benami
Transactions {Prohibition) Act, 1988 {as amended in 2016) and rules made
thereunder,

in respect of Company’s inventories:

{a)

(b)

The inventory has been physically verified during the year by the management. In our
opinion, the frequency of verification, coverage & procedure of such verification is
reasonable and appropriate. No material discrepancies were noticed on such
verification.

The Company has not been sanctioned working capital limits in excess of X 5 crore, in
agaregate, at any points of time during the year, from banks or financial institutions
on the basis of security of current assets and hence reporting under dause 3{ii){b) of
the Order is not applicable.

The Company has not provided any loans or advancesin the nature of loans or stood guarantee,
or provided security to any other entity during the year, and hence reporting under clause
3(iii}{a) to {f) of the Order is not applicable.
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vi.

vii,

viil

The company has not given any lgans, investments guarantees, and security to parties covered
under Sec 185 and 186 of the Companies Act. Hence, reporting under clause 3{iv) of the Order
is not applicable. : o

In our opinion and according to the information and explanations given to us, the Company has
not accepted any deposits or amounts which are deemed to be deposits in contravention of
Directives issued by Reserve Bank of India and the provisions of section 73 to 76 or any other
relevant provisions of the Act and the rules framed there under, where applicable. No orderhas
heen passed by the Company Law Board or National Company Law Tribunal or Reserve Bank of
India ot any court or any other tribunal.

The miaintenance of cast records has not been specified by the Central Government under sub-
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by
the Company. Hence, reporting under clause (vi) of the Order is not applicable to the Company.

In respect of statutory dues;

{a) in our opinion, the Company has generally been regular in depositing undisputed
statutory dues, including Goods and Services tax, Provident Fund, Employees’ State
Insurance, Income Tax, duty of Custom, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities. There ‘were ne
undisputed amounts payable in respect of Goods and Service tax, Provident Fund,
Employees’ State insurance, Income Tax, duty of Custom, Value Added Tax, Cess and
other material statutory dues in arrears as at March 31, 2025 for a perlod of more than

six months from the date they became payable.

(b} There are no dues of income tax, goods and service tax, customs duty, cess and any other
statutory dues which have not been deposited on account of any dispute.

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. ) :

(a)  The Company has not taken any loans or-other borrowings from any lender. Hence
reporting under clause 3{ix){a) of the Order is not applicable. :

(o) The Company has not been declared wilful defaulter by any bank or financial
institution or government or any government authority. :

{c) The Company has not téken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under clause
3(ix)(c) of the Order is not applicable.

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

{e) The Company ‘does not have any subsidiary, associate or joint venture, hence
reporting under the clause 3{ix)(e) of the order is not appiicable to the Company.




xi.

xii,

i,

Xiv.

XV,

Xvi,

(i  The Company does not have any subsidiary, associate or joint venture, hence
reporting under the clause 3{ix)(f} of the order is nat applicable to the Company.

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

(b) The Company has not made any preferential allotment or private placement of shares
or convertible debentures (filly or partly or optionally) during the year and hence
reporting under clause 3{x){b) cf the Order is not applicable to the Company.

{a) Based upon the audit procedures performed and according to the information and
explanations given to us, no fraud by the company or any fraud on the company has
been noticed or reported during the course of our audit that causes the financiul
statements to be materially misstated. '

{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 Auditars) Rules,
2014 with the Central Government during the year.

{¢)  The requirement of establishment of a vigil mechanism u/s. 177(9} of the Act is not
applicable to the Company. Accordingly, the provisicng stated in paragraph 3{xi){c) of
the Order is not applicable to the Company.

The corh'pan*-,r Is not a Nidhi Company hence reporting under clause 3(xii) of the Order is not
applicable to the Company. ‘ :

Based upon the audit procedures performed and "according to the Information and
explanations given to us, all transactions with related parties are in compliance with secticns
177 and 188 of Companies Act, 2013 where applicable and the details have been disclosed in -
the Financial statements etc. as required by the applicable accounting standards.

(a)  In our opinion the Company has an adequate inteinal audit system commensurate
with the size and the nature of its business. :

{t) The Company is‘hot required to appoint any internal auditor as per the provisions of
Companies Act 2013_ and hence has not appointed any interndl auditor. Hence,
reporting under ¢lause 3{xiv)(b) of the Order is not applicable to tha Company,

According to the infermation and explanationg given to us, the Company has not enteredinto
any non-cash transactions with it Direciors or persons connected with its directors during tha
year. Hence provisions of section 192 of the Companies Act, 2013 are niot applicable and
accordinily clause 3(xv) of the Order is not appilicable to the Company. '

(a) Ac‘_cording to the inforrﬁation and exblénations given 1o us, the Company is tiot
requited to be registered under section 45-1A of the Reserve Bank of India Act, 1934.
Hence, reparting under tause 3{xvi)(a) of thi Order is not applicable to the Company.

(b)  According to the information ard explanations given to us, the Company has not
conducted any Non-Banking Finaricial or Housing Finance activities Hence, reporting
under clause 3{xvij(b) of the Qrder is not applicable to the Company.
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xvii.

*viil,

Xix.

XX.
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CA Hiren Patel -

Parther

Membership No. 132726

{)  Accordingtothe inforr'ngwié_n e’n;-zd‘-s;ai'pldnations given to us, the company isnot a Core
Investment Company (CIC) as definéd in the regulations made by the Reserve Bank of
India. Hence, reporting under dause 3{xvi)(c) of the Order is not applicable to the
Company. S :

(d)  In our opinion, there is e core investraent company within the Groug (as defined in

the Core investment Cotnpenies {Peserve Bank) ‘Directions, 2016) and accordingly
reporting under clause 2{xvi}{\} of the Order is not applicable to the Company.

Based on the overall review of financial siaternents, the Com pany has not incurred cash losses
inthe current financial year and ir-the irnmcdiatery preceding financial year,

There has been no resignation uf the statutory auditor-s of the Company during the year.
Hence, the provisions stated in paragraph clause 3 {xviii) of the Order are not applicable to
the Company. T R ' :

On the basis of the financial ratios, ageing and erpected dates of realisation of financial assets
and payrrent of financial liabilities, other information accompanying the financial statements
and our knowledge of the Board of Directors and Management plans and based on our
examination of the evidence supperting the assurnptions, nothing has come to our attention,
which causes us to believe that aiy 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 balance sheet
date. We, however, state that this is not an assurance as to the future viahility of the
Company. We further state that our reporting is based on the facts up to the date of the audit
report and we heither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balznce sheet date, will get discharged by the Company
as and when they fall due. ' : :

(a)  According to the information and explanations given to us, the provisions of section
135 of the Act are not applicabie to the Cotnpany. Hence, the provisions of paragraph
3{xx)(a) and 3(xx)(b) of the Order are not applicable to the Company. '

For, Ashok P Patel & Co

ed Accountants
glstration No, 112843W

AHMEDABAD

Place: Gandhinagar
Date: 17 May 2025
UDIN: 25132726BMHXPHEGA3
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ANNEXURE B TO i_NDEPENbENT AUDITORS’ REPORT

Referred to in paragraph 15(f) of the Independent Audntors Report of even date to the members of
Bharat Refrigerations Private Limited on the stnndalona financlal statements for the year ended
March 31, 2025.

Report on the Internal Financial Controls, writh rofere,nce to Standalone financial statements under
Clause (i) of Sub-section 3 of Section 143 o! the Act ’

We have audited the internal fmancvai :o.'ntmis aver f nancial reporting of Bharat Refrigerations
private Limited as of 31% March, 2025 in conjitnction with our audit of the standalone financial
statements of the Company for the year ‘ended on that date.

Management’s Responsibility for Intemal Fmancna! Controls

The Company’s managementis responsnbie for establishing and maintaining internal financial controls
based on the internal control over financia! reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Cantrols over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAV).
These responsibilities include the design, :mplementatmn and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to compan\/ 5 pollcnes, 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 flnancnal qunnatmn, as required uncler the Companies Act, 2013,

Auditors’ Responsibility

Our responsibility is to express an opinion on the Corapany's internal financial controls over financial
reporting based on our audit. We conducted ouf audit in accordance with the Guidance Note on Audit
of internal Financial Controls over Financiak Xeporting {the “Guidance Note”} and the Standards on
Auditing, as specified ‘under SECUOI"I 143(10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both apphcable to an audit of Internal Financial Controls and,
both issued by the institute of Chartered Accountants of india, Those Standards and the Guidance -
Note reguire that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over f inancial reporting was
established and maintained and if such’ controls operawd effectluely in all materlal respects.

Qur audit |nvo|ves performmg procedurwto obtqtn audut avidence about the adeguacy of the internal
financia! controls system over financial reperting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and ¢perating éffectiveness of internal control based on the
assessed risk. The procedures selected depﬂna on the auditor’s judgment, including the assessment
of the risks of material misstatement of the fmanmal statements, whether due to fraud or error.

We believe that the audit evidence we have obtamed is sufficient and appropriate 1o provide a basis
for our audit opinion on the Company’s intetnal financial cpntrols system over financial reporting.




Meaning of Internal Financial Controls over Fina:i-cia'l'_Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial contra! 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 preparétion of financial statements in accordance
with generally accepted accounting principtes, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and
{3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements. '

Inherent Limitations of Internal Financial Contrbis over Financial Reporting

Because of the inherent limitations of internal financlal controls over financial reporting, including the
possihility of collusion or improper management overtide of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions,

.or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all rnaterial respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 315t March, 2025, based on the internal control over financlal reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For, Ashok P Patel & Co

Chartered Accountants
Firm Registration No. 112843W S DA T
P&l
-2 &
i S N
CA Hiren Patel « i ARMEDABAD } &
Partner = g_’
Membership No. 132726 Ny

Place: Gandhlnagar
Date: 17" May 2025
UDIN: 25132726BMHXPHE683



BHARAT REFRIGERATIONS PRIVATE LIMITED

BALANCE SHEET A5 AT 315T MARCH, 2025

{% Wn Lakhs)

The accompanying notes-1 to 51 are an irtegral part of th

cse financial statements.

. Asat Asat
Particulurs NoteS| 31t March,2025 | 3istMarch, 2024
1 ASSETS
1 Non-current Assets .
{a) Property, Plant and Equipmant 3 71.84 83.70
{b) Right of Use Assets - -
{c} Intangible assets 4 0.01 0.01
{d} Financial Assets
{i] Loans - -
{ii} Other Financial Assets 5 27.50 56.55
(e} Deferred tax assets {Net) 6 133.87 142.29
" {f) Other non-current assets - -
Total Non-current Assets 233.22 282.55
2 Current Assets
{a) Inventories T 592.79 576.06
(b} Financlal Assets
{i) Trade receivables 8 148.69 17747
{ii} Cash and cash equivatents - 9 20.88 29.47
(i} Bank balances ather than {lii} above 10 - - |
{tv) Other Financial Assets’ 11 1.97 2.86
{c) Curverit Tax Assets (Net) i2 2.83 2.24
(4} Other current assets 13 27.24 14.08
Totdl Current Assets 794.40 802.19
TOTAL ASSETS 1,027.63 1,084.74
t] EQUITY AND LIABILITIES
1 Equity ’ .
(a) Equity Share capital 14 151.36 151.36
{b) Other Equity 15 {351.80) {371.66}
Total Equity (200.44) {220.30)
2 LIABILITIES
Non-current Liabilities
{a) Financial Liabilitles
{if Borrowings 16 627.06 503.57
{it) Lease Liabilities - -
(b} Provisions’ 17 11.72 1176
Total Non-current Liabilities 638.77 515.33
3 Current Liabilities
{a) Financial Liabilities
{i} Trade payables 18
- Total outstanding dues of micro and smail enterprises - -
- Total outstanding dues of trade payabtes other than 450,22 684,17
micro and small enterprises :
{if) Lease Liabilities - - -
{iii} Otner financial liabilities 12 12,72 10.21
{b) Other current iiabilities 20 123.76 93,32
{c) Provisions : 21 2.60 2,02
Total Current Liakilities - bg9.30 789,71
TOTAL EQGUITY AND LIABILITIES 1,027.63 1,084.74
Significant Accounting Policies . 182

The accompanying significant accounting pelicies and notes form an integral part of the standalone financial statements.

As per our Report of even date attached

-For, Ashok P Patel & Co.

Chartered Accoumants
Firm Reg. No. 112843W

e

CA Hiren Patel
Fartner
M. No: 132726

Place : Gandhinagar
Pate 1 17th May, 2025

Director

DIN - 02441116

I, Vipul Patel

birector

DIN - 02473121

For Bharat Refrigerations Private Limited

Mr. Rajendra Patel
Directas .
DIN - 02441138




BHARAT REFRIGE_RATiéNS PRIVATE LIMITED

STATEMENT OF PROFIT AND L0SS FORTHE YEAR ENDED 31ST MARCH, 2025

(% In Lakhs}
particulars Notes Year Ended Year Ended
31st March, 2025 31st March, 2024
| Revenue from operations 22 3,464.39 2,380.66
Il Other income 23 0.86 2.47
I Total lncome (1+11) 3,465.25 2,383.14
IV EXPENSES
Cost of materials consumed . 24 2,798.53 1,854.60
Changes in inventories of finished goods, Stock- n-Trade & L\:crk ‘9 (14.03) (85.04)
in-progress . b
Employee Benefits Expense 26 170.64 157.33
Finance Costs 27 45.33 46.56
Depreciation and Amaortization Expenses 28 11,99 32.34
Other Expenses ' ' 29 422.82 402,14
Total Expenses {IV) _ 3,435.26 2,407.93
V  Profit/{Loss) befare exceptional items and tax ;hl-lv) 29,99 {24.80)
Vi Exceptional ltems - -
Vi Profit/(Loss) befare tax (V-V} 29,99 {24.80)
VIl Tax Expenses
Current Tax - =
Peferred Tax 8.58 {6.62}
Adjustment of Tax for Earlier Years 1.07 (0.10)
Total Tax Expenses (Vi) 9.65 (6.72)
IX Profit/{Loss) for the year (VI-VIII) 20.33 {18.08)
X Other Comprehensive Income
{A) Items that will not be reclassified to profit oy loss
(i} Remeasurement.of defined benefit plans {0.648) {0.18)
(i) Tax Impact on abave ilems 0,17 0.05
Xl Total Comprehensive Income for the ye ar 19.86 (18.21)
Xl £arning per Equity Share of face value of Rs. 50 2ach 30
Basic . 1.34 11,19)
Diluted 1.34 11.19)
Significant Actouniing l"nlmes C1&2

Tha accompanying notes 1 to 51.are an mtegtal rjart_ .rf tmﬁe fmancual statements.

The accompanyirg significant accounting policies and riotes form an integral part of the standalone financial statements.

As per our Report of even date attached
For, Ashok P Patel & Co.
Chartered Accountants

Firm Reg. No. 112843W

CA Hiren Patel

Partner
M. No. 132726

Place : Gandhinagar
DPate : 17th May, 2025

cHdel

Cirector

-Mr. Chandrakant Patal

DIN - 02441116

w\

Mr. Vipul Pate!

Director

DIN - 02473121

For Bharat Refrigerations Private Limited

Mr. Rajendra Patel
Director
DIN - 02441138
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BHARAT REFRIGERATIONS PRIVATE LIMITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH, 2025

particulars Year Ended 31st March, 2025 Year Ended 31st March, 2024
Rs, In Lakhs /s, In Lakhs Rs. in Lakhs Rs. in Lakhs
A CASH FLOW FROM OPERATING ACTWITIES
Net Profit / {Loss) before tax 29,99 (24.80)
Adjustiments ;
Depreciation and amartisation 11.99 32.34
interest and Finance Charges 45.33 46,56
Bad debts written off - -
Interast income ) {0.18) {2.47)
Actuarial gains/ (losses)on post etnployment defiaed benefit plans _ {0.61) 56.49 {0.18) 76.24
Operating Cash Flow Before Working Capital Changes 86.48 51.44
Adjusted for (increase) / decrease in operating assets:
Trade & Other Receivables 45,56 8.14
Inventoties {16.73) {76.91)
Trade & Other Payables {200.45) {171.62) 185.46 116.70
Cash Flow from Operating Activities {85.14) 168.14
Income Tax (Paid} /Refund {1.66) 1.73
Net Cash Flow from Operating Activilies {86.80} 169.86
8 CASH FLOW FROM INVESTING ACTIVITIES
Purchase of Property, Plant & Equipment {0.13) {12.97)
Interest Income 0.18 247
Movement In other Bank Balances [Net} - 15.63
Net Cash used In Investing Activities 0.05 5,19
¢ CASHFLOW FROM FINANCING ACTIMITIES i
Availment/{Repayment) of borrowings (Net) 123.48 {113.30)
paymient of Lease Liability : - {19.48)
interest Paid- (45,33} {46.56}
Net Cash used in Financing Activities ' 78.16 {179.34)
Net Increase f {decrease) in cash and cash equivalents ’ (8.59) {4.28)
Opening Cash and Cash Equivatent 20.47 33.76
Closing Cash and Cash Equivalent ! 20.88 29.47

Notes to the Cash Flow Statement
1 The above Statement of cash tiows has been prepared undar the fgire

¢t method as set out In Ind AS-7 Statement of Cash Flows.

2 Cash and Cash Equivalents comprises of:-

Year Eﬁded 31st March, 2025

Particulars Year Ended 31st March, 2024
: Rs. in Lakhs Rs. in Lakhs
Cash on Hand - 0.37 0.34
Balances with Banks 20.51. 1 29.13
Cash and Cash Equivalents as Per Note No 8 20.88 29.47
3 bisclosuie as set out in Ind AS7 :
Particulars As at 1st April Cash Flows Nen-cash As at 31st
2024 Movement March 2025
. Rs. In Lakhs Rs. in Lakhs Rs. in Lakhs Rs. in Lakhs
Non-Current and Current Borrowings 503.57 123.48 - 627.06
Won Cutrent and Curvent Lease Liabilities - - - -




Particulars As at 1st April  Cash Flows Non-cash As at 3ist
2023 Movement March 2024
Rs. In Lakhs Rs. in Lakhs Rs. in Lakhs Rs. in Lakhs
Non-Current and Current Borrowings ) : . 616.87 {113.30) - 503.57
Non Current and Current Lease Liabilities . 19.49 {19.96} 047 0.00

The accompanying significant accounting policies and notes form an integral part of the standalone financial statements.

As per our Report of even date attached
For, Ashok P Patel & Co.
Chartered Accountants

Firm Reg. No. 112843W

Q:E%TPEB;F

CA Hiren Patel

For Bharat Refrigerations Private Limited

eEEadel Toeded.

M, Chandrakant Patel Mr. Rajendra Patel
Director Director
DIN - 02441116 1Y DIN -~ 02441138

Partner
M. No. 132726
M. Vipul Patel
Place : Gandhinagar Director
Date : 17th May, 2025 DIN - 02473121

Pl ¥
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BHARAT REFRIGERATIONS PRIVATE LIMITED

STATEMENT OF CHANGE IN‘EQUIT.Y FOR THE YEAR ENDED 31ST MARCH, 2025

a. Equity Share capital

Rs.in Lakh

Particulars

Balance as on April 1, 2023 151367
Change in Equity Share Capital during the Year
Add : Shares issued during the year -
Balance as at 31st March, 2024 151.36

|Change in Equity Share Capital during the Year '
Add : Shares issued during the year -
Balance as at 31st March, 2025 15136
b. Other Equity (Rs. in Lakhs)

Particulars P:“a I_"?d Total
. Earaings -

Balance at 1st April, 2023 {353.45) {353.45)
Add:
Net Profit for the year - 118.08) {18.08)
Other Comprehensive Income for the year {0.12) . {0.13)
Total Comprehensive income for the year (18.21)}| - {18.21})
Balance at 31st March, 2024 {371.66}| (371.66)
Balance at 1st April, 2024 137166y - {371.66)
Add:
Net Profit for the year 2033 | 20.33
Other Comprehensive Income for the year _{0.48) _ {0.48)
Total Comprehensive Income for the year 19.86 © 19.86
Balance at 31st March, 2025 {351.80)| - . (351.80}

The accompanying significant accounting policies and notes form an integral part of the standalone financial statements. -

As per our Report of even date attached
For, Ashok P Patel & Co. -

Chartered Accountants
Firm Reg. No. 112843W

CA Hiren Patel
Partner

M. No. 132726

Place ; Gandhinagar
Date : 17th May, 2025

“For Bharat Refrigerations Private Limited

Mr. Chardrakant Patel Mr. Rajendra Patel
Dipectar Director
DIN - 02441116 . . DIN - 02441138
M. Vipul Patel

Directoy

DIW - 02473121 -



Note No. 1 - Corporate information:

Bharat Refrigeration Limited (“The‘?orﬁpahy"_’)'i& a company domiciled in India. It is 100%
subsidiary company of lce Make Refrigeration L_imite'd,

The Company is engaged in the nﬁnﬁ‘i’ad&r_iné of Cold Rooms, Freezer, Refrigeration
System and Chilling Plant, etc. S : .

Note No. 2 - Significant Accounting Policies

2.1
N

2.2
P

2.3

Basis of Preparation:

Compliance with Ind AS S .

These - financial statements have been prepared in accordance with the Indian

Accounting Standards (hercinafter referred to as the ‘Ind AS’) as notified by

Ministry of Corporate Affairs pursuant 10 Section 133 of the Companies Act, 2013

{(*Act’) read with of the Companies (Indian Accounting Standards) Rutes, 2015 as

amefided and other relevant provisions of the Act.

Historical cost convention- B

The financial statements have been prepared on a historical cost basis, except fot

the following: - e o ‘

1) certain financial assets and liakilides that are measured at fair vatue or
amortized cost; , o :

2} defined benefit plans - plan assets are measured at fair value;

Current and non-current classification o

All assets and labilities have been classified as current or non-current as per the
Company’s normal operating cycle {twalve ronths) and other criteria set out in the
Schedute Il to the Act. ' : ‘

Rounding of amounts S _ _
All amounts disclosed in thie finanicial statements and notes have been rounded off
to the -nearest lakh as per the requivement of Schedule lli, unless otherwise stated.

Key accounting estimates & judgements:

The estimates and judgements used in the preparation of the financial statements
are continuously evaluated by ihe Cornpany and are based on historical experience
and various other assumptions and factars (including erpectations of future events)
that the Company bélieves ti be reasonable under the existing circumstances.
Differences between actuzt results and estimates are recognised in the period in -
which the results are known/materiatised.

The sald estimates are bas.e‘-:.i_."bn ‘thé;'-fac't,.s' and events, that existed as at the
reporting date, or that occired after that date but provide additional evidence
about conditions existing as & the reporting date.

Property, Plant & Equipment:  © '
Property, plant and - ‘equipment are stated at cost, net of recoverable taxes, less
depreciation and impairment losses, if any. Such cost includes purchase price,

horrowing cost and other costirectiy attributable to the acquisition of the items.

Subsequent costs are includsd in tie assel’s carrying amount or recognised as a
separate asset, as appropriate, only when' it is probable that future economic




n

2.4

2.5

2.6

benefits associated with the ‘item il flow to the Company and the cost of the
jtem can be measured reliably. The carrying amount of any component accounted
for as a separate asset is. derezognised when: replaced. Al other repairs and
maintehance are charged to the Statement of Profit and Loss during the reporting
period in which they are incurred SRR

Depreciation methods, estimated useful {ives and residual value

Depreciation is provided- on_a SWritten Down Value (WDV) Method over the
estimated useful lives of as’se_ts; B T

The Company depreciates. ils "p’roi:ae’rt'y, blant and equipment over the useful life in

the manner prescribed in Schedute lI to the Act, and management believe that
useful life of assets are same as those prescribed in Schedule 1l to the Act.

The residual values are not moré than 5% of the original cost of .the asset. The

assets residual values and useful lives _ure-review_ed, and adiusted if appropriate, at

the end of each reporting perfod.

Gains and losses on disposals are determined by comparing proceeds with carrying
amount. These are included in the Statement of Profit and Loss.

Intangible Assets _ . -
Computer software are ‘stated- at cost, less accumulated amortisation and
impairments, if any. T

Amortisation method and useful life :

The Company depreciates its property, plant and equipment over the usefut life in
the manner prescribed in Schedule 1! to the Act, and management. believe that
useful life of assets are same as those prescribed in Schedule 1l to the Act.

Inventories: .. - )

‘Items of inventories of Raw Material,-' Finished goods, Spares and Stores, Packing

Material, etc. are valued at lower of cost or net realizable value except waste

which is valued at estimated net realizable value. Cost of inventories comprise of
cost of purchase, cost of conversion. and other costs including manufacturing
overheads incurred in bringing them' to their respective present location and
condition. The net realizable value is the estimated selling price in the ordinary
course of business less the estimated cost of completion and estimated cost
necessary to make the sale. '

Financial Instruments (IND. A5 199)

i. . Recognition and initial measurement ‘ ' 2 :
All financial assets and. financial tiabilities are initially recognized when the
Company becomes & 'p_'ar'ty to the contractual provisions of the instrument,

A financial asset or fi'::v;ir!;c-ial tability is initially measured at fair value plus,
for an item not at fair value through profit and loss (FVTPL), transaction

costs that are directly stbitrtahie to its agquisition or issue.

i, Classification.and 'sul;g-s.a,l;iuer;t imzasurement.




Financial assets o

On initial recognition, & financial asset is classified as measured at

o amortized cost; ... .

« Fair Value through-'Otherfj-'_Comp‘réhEnsive Incotme (FVOCl) - equity
investment; or A

« Fair Value Through Profit and Lass (FVTPL)

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

A financial asset is measured at amortized cost if it meets both of the
following conditions and is not designated as at FVTPL:

« the asset is held within a business model whose objective is to hold assets
to collect contractual cash flows; and

« the contractual terms of the financial asset give rise on specified dates to
cash flows that are solely payments of principal and interest on the
principal amount outstanding.

On initial recognition of an equity investment that is not held far trading,
the Company may irrevocably elect to present subsequent changes in the
investment's fair value in OCL. (designated as FVOCI - equity investment).
This election is made on an investment-by-investment basis.

All financial assets not classified as measured at amortized cost or FYOCLI as
described above are measured at FVTPL. This includes all derivative
financial assets. On initial recognition, the Company may irrevocably
designate a financial asset that otherwise meets the requirements to be
measured at amortized cost or at FVOCl or at FVTPL if doing so eliminates
or significantty reduces ar accounting mismatch that would otherwise arise.

Financial liabilities . .

Financial liabilities are classified as measured at amortized cost or FVTPL. A
financial liability is classified as at FVTPL if it is classified as held-for-
trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVTPL are measured at fair value and net gains and
losses, including any interest expense, are recoghized in profit or

loss. Other financial liabilities are subsequently measured at amortized cost
using the effective interest method. Interest expense and foreign exchange
gains and losses are recognized in profit or loss. Any gain or loss on de-
recognition is also recognized in profit or loss

De-recognition
Financial assets . -
The company de-recognizes a financial asset when the contractual rights to

the cash flows from the financial asset expire, or it transfers the rights to
receive the ;ontractual cash flows in a transaction in which substantially all

AHMED
e '.. + : ‘




2.7

of the risks and rewards of oWnérship of the financial asset are transferred
or in which the company neither transfers nor retains substantially all of the
risks and rewards of ownél_'_ship and does not retain control of the financial
asset. I

If the company enters into’ transactions whereby it transfers assets
recognized on its balance _sheet, biit. retains either all or substantially all of
the risks and rewards of the transferred assets, the transferred assets are
not derecognized. R

Financial liabilities o

The company de-recognizes a -financial liability when its contractual
obligations are discharged or cancelled, or expire. The company also de-
recognizes a financial. Hability when its terms are modified and the cash
flows under the modified terms are substantially different. In this case; a
new financial liability based on the modified terms is recognized at fair
value. The difference between the carrying amount of the financial dability
extinguished and the new financial lability with modified terms is
recognized in profit or loss: .

- Off-setting _ T
Financial assets and financial liabilities are offset and the net amount
presented in the -balance sheet when, and only when, the company
currently has a legally enforceable right to set off the amounts and it
intends either to settle them oh a net basis or to realize the asset and
settle the liability simultaneously. '

Revenue recognition . S

Revenue is measured at the value of thé consideration received or receivabte; after
deduction of any trade discount, volume-rebates and any taxes or duties collected
an behalf of Government such as Gonds and Services Tax, etc. L

The Company recogniseé revenue when the amount of revenue can be reliably
measured, it is probable that future economic benefits will flow to the Company
and specific criteria have been met_for each of the Company’s activities as

described below.

Sale of goods _ ) . _

Revenue from sale of goods is recognised when control of the products being sold is
transferred to our customers and there are no longer any unfulfiited obligations.
The performance obligations in our contracts are fulfilled at the time of dispatch,
delivery or upon formal customer acceptance depending on customer tefms,

Sale of services _ : S _ _

Revenue from rendering of services is recognized when services are rendered as
per contractual obligations, when the amount of revenue can pbe reliably measured
and it is probable that the future eccnamic benefits will flow to the entity.
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2.8

Other revenue: oL
Interest income is recognized ofi & time proportion basis taking into account the
amount outstanding and the applicable rate of interest. -

Revenue in respect of insurahcé/dth'é:if'_dai_m-s etc, is recognized only when it is
reasonably certain that the uitimate collection will be made.

Income tax P .

Income tax expense represents the-sum of tax currently payable and deferred tax.
Tax is recognized in the S‘tai_:é}i_‘i’ent-_of_P‘i’"c_afit'an.d I.oss, except to the extent that it
relates to items recognized divectly in equity or in ather comprehensive income,

(a) Current Tax .'
Current tax inéludes provision for iIncome Tax computed under Special
provision (i.e., Minimum alternate tax) or normal provision of Income Tax
Act. Tax on Income for the. current pariod is determined on the basis on
estimated taxable income and tax ciedits computed in accordance with the
provisions of the relevant tax laws and based on the expected outcome of
assessments/appeals. - ' '

{b) beferred Tax s ¥
Deferred tax is recogn%ed ‘on_temporary differences between the carrying
amounts of assets and liabilities in the balance sheet and the corresponding
tax bases used in the compuiation of taxable profit. Deferred tax liabiliti=s
are generally recognised for all taxable temporary differences.

Deferred tax asseis are generally recognised for all deductible temporary
differences, unabsortad losses and unabsorbed depreciation to the extent
that it is probable that future taxable profits will be available against which
those. deductible temporary differences, unabsorbed losses and unabsorbed

depreciation can be utllised.

The carrying amount of defeired tax assets is reviewed at each balance
sheet date and reducéd 0 the' extept that' it is no longer probable that
sufficient taxabte profiés vill be available to allow all or part of the asset to
be recovered. . '

Deferred tax assets and liab‘iliti‘és are measured at the tax rates that are
expected to apply in-the period in which thie liability is settied or the asset
realised, based On tax rates (and tax laws) that have been enacted or
substantively enacted by thé balance sheet date. The measurement of
deferred tax liabilities and ‘assets reflects.the tax consequences that would
follow from the manner in -#hich the Company expects, at the reporting
date, to recover or settle thie carvying amount of its assets and liabitities.

Deferred tax assets and : -lié;b:i'l'ities-' are offset” when there is a tegally
enforceable right to set off current tax assets against current tax liabilities
and when they felate to incoire taxes levied by the same taxation authority
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2,10

and the Company intends.'_t@ se’tdg’_its current tax assets and liabilities on a
net basis. S

Provisions, contingent liabilities and contingent assets

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

Provisions are not recognised for futire aperating losses.

Provisions are measured at the present value of management’s best estimate of the
expenditure required to settle the present ‘obligation at the end of the reporting
period. The discount rate used to determine the present value is a pre tax rate
that reflects current market asszssments of the time value of money and the risks
specific to the liability. The increase in the pravision due to the passage of time is
recognised as interest expense. . B

Contingent Liabilities are disclosed in respect of possible obligations that arise
from past events but their existence will be .confirmed by the occurrence or non
occurrence of one or more uncertain future events not wholly within the control of
the Company or where any present ‘obligation cannot be measured in terms of
future outflow of resources or where a. reliable estimate of the abligation cannot
be made. ' S

A contingent asset is @ pdssi‘bie agsc"i‘t'- arisihg from past events, the existence of
which will be confirnied only. by the occuirénce or non-occurrence of one or more

uncertain future events. not wholly within the control of the Company. Contingent
assets are not recognised tilt the realjsation of ‘the income is virtually certain.
However the same are disclosed in the financial statements where an inflow of
economic benefit is possible. = - '

L.eases

As a Leasee

At inception of a contract, thé. '(.émp'any-assesses whether a contract is, or

contains, a lease, 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. . :

The Company recoghises a Right-of-Use " (ROU) asset and ‘a lease liability.at the
{ease commencement date. The ROU asset is initially measured at cosi, which
cormprises the initial amount of the lease liahility adjusted for any lease payment
made at or before the commencement date, ptus any initial-direct cost jncurred
and an estimate of costs todismantle and remove the underlying asset or to
restore the underlying assel of the site on which it is located, less any lease
incentive received. L

-The ROU asset is subsequently amortized ovér the useful life of the ROU asset or

the period of the lease term. The es_timated'useful lives of ROU assets are
determined oh the same basis as those of Property, Plant and Equipment. In
addition, the ROU asset is periodically reduced by impairment losses, if any, a‘_nd

adjusted for certain remeasurements of the lease liabitity.
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The lease liability is initially measured at the present value of the lease payments
that are not paid at the commencément date, discounted using the interest rate
implicit in the lease or, if that rate cannot be readily determined, the Company’s
incremental borrowing rate. Generally, the Company uses its incremental

borrowing rate as the discount rate.

Short-term leases and leases of -towi-yaiLig assets .

The Company has elected not to recognise. right-to-use assets and lease liabilities
for short-term lease that have a lgase term of 12 months o (ess and leases of low-
value assets. The Company recognise the lease payments associated with these
leases as an expenses on a straight-line basis over the lease term.

2.11 Employee benefits

Short-term obligations S

Liabilities for wages and salaries, including non-monetary benefits that are
expected to be settled wholly within 12 months after the end of the period in
which the employees render the related service are recognised in respect of
employees’ services up to the end of the reporting period and are measured at the
amounts expected to be paid when the liabilities are settled.

Other long-term employee benefit obligations

The liabilities for earned leave and sick leave that are not expected to be settled
wholly within 12 months are measured as the present value of expected future
payments to be made in respect of services provided by employees up to the end of

the reporting period using the projected unit credit method.

Post-employment obligations

The Company operates the fotlowing post-employment schemes:
{a) defined benefit plans such as gratuity; and
{b} defined contribution plans such as provident fund.

Gratuity obligations : :

The liability or asset recognised in the balance sheet in respect of defined benefit
gratuity plan is the present value of the defined benefit obligation at the end of
the reporting period less the fair value of plan assets. The defined benefit
obligation is calculated annually by actuaries using the projected unit credit
method. -

The present value of the defined benefit obligation is determined by discounting
the estimated future cash outflows by reference to market yields at the end of the
reporting period on government bonds that have terms approximating to the terms
of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance
of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the Statement of Profit and Loss.

Remeasurement gains and losses arising from experience adjustments and changes
in actuarial assumptions are recognised in the period in which they occur, directly
in other comprehensive income, They are included in retained earnings in the
statement of changes in equity and in the batance sheet.,




2.12

2.13

2,14

2.15

2.16

2.17

Defined Contribution Plans S
Defined Contribution Plans such ‘as Provident Fund, etc., are charged to the
Statement of Profit and Loss as incurred.

Borrowing costs T
interest and other borrowing costs attributable to qualifying assets are capitalised.
Other interest and borrbwing costs are charged to statement of Profit and Loss.

Earnings Per Share

Basic earnings per share e

Basic earnings per share is calculated by dwiding:

e the profit attributable to owners of the Company

« average number of equity shares outstanding during the financial year,
adjusted for bonus elements in equity shares issued during the year and
excluding treasury shares. '

Diluted earnings per

share _

Diluted earnings per share adjusts the figures used in the determination of basic
earnings per share to take into account: |

» the after income tax effect of interest and other financing. costs associated
with dilutive potential equity shares, and

» the weighted average nuinber of additional equity shares that would have been
outstanding assuming the conversion of all dilutive potential equity shares.

Impairment of Assets: _

An asset is treated as impaired when the carrying cost of asset exceeds its
recoverable Value. An impairment loss is charged to the statement of Profit and
Loss in the year in which an asset is identified as impaired. The impairment loss
recognized in earlier accounting period is reversed if there has been a change in
the estimate of recoverable amount.

Foreign currency transactions: _

Foreign currency transactions are translated into the functional currency using
exchange rate at the date of the transaction. Foreign exchange gains and losses
from the settlement of these transactions are recognized in the statement of profit
and loss. Foreign cutrrency’ denoininated monetary assets and liabilities are
translated into functional currency at the exchange rates in effect at the balance
sheet date, the gain or loss arising on such translations are recoghized in the
statement of profit and loss. :

Exceptional items o ,

Exceptional items are disclosed separately in the financial statements where it is
necessary to do so to provide further understanding of the financial performance of
the Group. These are material items cf income of expense that have to-be shown
separately due to their nature or incidence. :

- Cash Flow Statements -

The Cash Flow statement is prepared by_ther“lndi_rect methed” set out in Ind AS-7
on “Cash Flow Statement® and presents the cash flows by operating, investing and
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financing activities of the'Company Cash and cash Equivalent presented in the
cash flow statement consist of ‘cash on hand and demand deposits with banks.

Events occurring after the balance sheet date

Assets and liabilities are adjusted for events occurring after the reporting period
that provides additional evidence to assist the estimation of amounts relating to
conditions existing at the end of the reporting period.

Dividends declared by the '_C'ornpany 31?!:‘erj the reporting period are not recognized
as liability. at the end of the' reporting period. Dividends declared after the
reporting period but before tharissue of financial statements are not recogmzed as

liahility since no obligation exists at that'time. Such dividends are- dlsclosed in the
notes tc. the ﬁnanmal statemants.
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3. Property, Plant and Equipment . {Rs. In Lakhs)

Particulars Buildings N;f"t and Furr_\lture and Vehicles Computer Office Totab

. Equipiments - fixtures Equipinents

Gross Carrylng Amount . .
As at 1st April, 2023 30,94 [ - 130.77 319 0.04 7.70 7.97 230.60
Additlans 12.76 | - 016 - 0.05 - 12.97
Deduction & Adjustment - - - - - -
Reclassification as held for sale - o - - - - -
Balance as at 3ist March, 2024 43.70 - 18077 3.35 0.04 7.75 7.97 243.57
Additions . : v - - 013 0.13
Deduction & Adjustment - - . - - . -
Reclassification as held for sale - _ - - - - v -
Balance as at 31st March, 2025 43.70 18077 3.35 0.04 7.75 8.10 243.70
Accumulated Depreclation R :
Balance as at 1st April, 2023 4,59 124.54 2.87 0.03 7.4 | 7.35 146,63
Deduction & Adjustment | -
Depreciaton for the perlod 2.86 9.98 011 - 0.13 0.16 13.24
Reclassification as held for sale : -
Balance as at 31st March, 2024 7.55 | 134,52 | 2,98 0.03 7.27 7.51 159.87
Deduction & Adjustment - - ) .
Depreciaton for the period 3.43 8.35 0.06 - 0.07 0.07 1199
Reclassification as heid for sale i i
Balance as at 315t March, 2025 10.93 142,88 3.04 | 403 7.34 7.58 171.86
Net carrying amount o :
Balance as at 31st March, 2024 36.1% 45.25 037 .00 0.48 .46 83.70
Balance as at 31st March, 2025 32,71 37.90 |. 0,31 .00 0.41 0.51 71.84
4. Dthet Intangible Assets {Rs. by Lakhs) |

Particulars Software Tl
Gross Carrying Arrourt IR :
As at 1st April, 2023 Q.26 0.26
Additiens Cu -
Deduction & Adjustment - -
Balance as at 31st March, 2024 - .26 0.26
Additions
Deduction & Ad]ustment . o
Balance as at 31st March, 2025 0.26 226
Amortization
As at Lst April, 2023 .0.25. 0.23
Deduction & Adjustment - .
Depreciaton for the period - -
Balance as at 31st Mavrch, 2024 0.25 0.25
Deduction & Adjustment .’ - -
Depreclaton for the perlad - -
Balance as at 315t March, 2025 0.25 0.5
Net carrying amount -
Balance as at 31st March, 2024 0.01 .M
Balance as at 315t March, 2025 0.00 a.01
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5. Other financial assets (Non-Current)

Particulars As at ‘ Asat
31st March, 2025 31st March, 2024
Security Deposits {Unsecured, Considered Good) 27.50 56.55
Total 27.50 56.55
6. Deferred Tax Assets/{Liabilities} {Net)
Particuiars Asat As at
31st March, 2025 | 31st March, 2024
Opening Balance 142.29 135.62
Add/(Less): Assets/(Liabilities) for the year (8.41) 5.67
[Tos=l 133.87 142.29
T
6.1 Cemponent of Deferred Tax Assets/(Liabilities) (Net)
Particulars As at As at
31st March, 2025 31st March, 2024
Depreciation 2.82 2.97
Other Timing Differences 131.05 139.32
Total 133.87 142.29
7. Inventories
Particulars As at Asat
31st March, 2025 31st March, 2024
{Valued at cost or net realized value, whichever is lower)
Raw materials 207.27 204.58
Work in progress 111.47 167.61
Finished goods 274.05 203.88
Total 592.79 576.06
& rade receivables (Current)
. As at As at
Particuiars 31st March, 2025 | 31st March, 2024
(A} Undisputed Trade Receivable - considered Good 135.89 164.67
Not Due 83.35 13111
Less than 6 months 16.23 483
6 months - 1 year 10.02 -
1-2 years 7.60 1271
2-3 year 12.69 14.87
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27.24

More than 3 years ‘ : 6.00 1.15
{B) Undisputed Trade Receivable - having significant increase in credit risk . -
(€) Undisputed Trade Receivable - credit impaired ‘ - -
{D) Disputed Trade Receivableé - considered good - -
(E} Disputed Trade Receivable - having significant increase in credlt I‘ISk 12,80 12.80
Less than & months - -
6 months - 1 year - -
1-2 years - -
2-3 year - -
More than 3 years 12.80 12.80
{F) Disputed Trade Receivable - credit impaired - - -
Total 148.68 177.47
9.~a5h and cash equivalents
- Particulars Asat Asat
31st March, 2025 31st March, 2024
Balances with banks 20.51 29.13
Cash oh hand 0.37 0.34
Total 20.88 29.47
10. Bank halances other than cash and cash equivaients
Particulars As at As at
31st March, 2025 31st March, 2024
Fixed Deposits with Banks (under lien against bank guarantees/ LC) - -
Total ' - -
11. Other financial assets (Current}
ﬁarticularé : As at As at
31st March, 2025 31st March, 2024
Security Deposits N 1.10
|Eacagst money Deposit 1.97 1.76
T ) : 1.97 2,86
.12. Current Tax Assets {Net)
' Particulars Asat ' As at
31st March, 2025 | 31st March, 20248
Advance payment of tax (N et) 2.83 2.24
Total 2.83 2,24
13. Other Current Assets _
L As at Asat
Particulars 31st March, 2025 31t March, 2024
Balance with Govt, Authorities 14.34 2.49
Prepaid Expenses 2.33 0.79
Advances to Employees 2.45 2.97
Advances to Suppliers 8.13 7.84
Total

14.08




15. Other Equity
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. As at As at
Particulars
31st March, 2025 31st March, 2024
Surplus in Statement of Profit and Loss {351.80) {371.66)
Total ' {351.80) {371.66)
16. Borrowings (Non-Current) -
Particulars As at As at
. 31st March, 2025 31st March, 2024
Unsecured Loans ' '
From Related Parties
- Holding Company 426.17 325,79
-, .+m Directors 200.89 177.78
Total 627.06 503.57
17. Provisions {(Non-Current)
Particulars Asat, . As at
31st March, 2025 31st March, 2024
Provision for employee benefits v
Gratuity : 11.72 11.76
Total 11,72 11.76
18. Trade Payables {Current) _
Particulars As at As at
31st March, 2025 | 31st March, 2024
{A) MSME - -
Not Due - -
Lres than 1 year - -
:ks)ears - -
2-3 years - -
More than 3 years - -
(B) Others 450,22 684.17
Not Due 449.70 44231
Less than 1 year 0.33 241.86
1-2 years 0.19 -
More than 3 years - -
Disputed Dues -MSME - - -
Disputed Dues -Others - -
Total 450.22 684.17
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18.1 Details as required under MSMED Act are given bélow :

31st March, 2025 -

particul As at Asat
articulars 31st March, 2025 31st March, 2024
Principal amount remaining unpaid to any supplier as at the end of accounting year
Interest due thereon , - -
Amount of interest paid by the Company in terms of section 16 of the MSMED, -along
with the amount of the payment made to the supplier beyond the appomted duy durmg
the accounting year - -
Amount of interest due and payable for the reporting period of delayin maling payment
[which have been paid but beyond the abpointed' day during the year] but without
' g the interest specified under the MSMED ' - -
Ai...unt of interest accrued and remaining unpaid at the end of the accounting year.
Amount of further interest remaining due and payable even in succeeding years, untill
such date when the interest dues as above are actually paid to the smail enterprise, for
the purpose of disallowance as a deductivble expenditure under Section 23 of MSMED
Act._ ' - -
Ahove disclosure has been made on the basis of information available with the company.
19. Other Financial Liahilities {Current)
: particular As at As at
articutars 31st March, 2025 | 31st March, 2024
Dues to Employees and others 12.72 10.21
Total 12.72 10.21
-20. Other Current habllltles
7N particul As at As at
' articuiars 31st March, 2025 | 3ist March, 2024
Statutory Dues 24.46 27.93
Advances received from customers 99.30 | 65.39
Total 123.76 93.32
21, Current Provisions
- As at As at
Particulars

31ist March, 2024

Provision for employee benefits

Gratuity - -
Leave Encashment 0.80 0.35
Bonus 1.80 1.65
Total 2.00

2.60
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14 Share capital

PARTICULARS As at 31st March, 2025 As at 31st March, 2024
Nos. Rs. in Lakhs Nos. Rs. In Lakhs
Authorised Share Capital : '
Equity Shares of Rs. 10 each 20,00,000 200.00 20,00,000 200.00
Issued & Subscribed ; ’
Equity Shares of Rs. 10 each 15,13,600 151.36 15,13,600 151,36
Subscribed and Fully Pald Up :
Equity Shares of Rs. 10 each 15,13,600 151.36 15,13,600 151.36
Forfeited Shares
Equity Shares of Rs. 10 each - - - -
Total 151.36 151.36
14.1 The reconciliation of the no. of shares outstanding is set out below :
As at 31st March, 2025 As at 31st March, 2024

PARTICULARS Nos, Rs. in Lakhs Nos, Rs. in Lakhs
Equity shares '
At Beginning of the period 15,13,600 151.36 15,13,600 151.36
Add : Issued during the year .- - - -
OQutstanding at the end of the period 15,13,600 151.36 15,13,600 151.36

14.2

The Company has issued only one class of equity shares having a par value of Rs. 10 per share. Each holder of

Equity Shares are entitled to one vote per share. In the event of liquidation of the Company, the holders of equity
shares will be entitled to receive the realised value of the assets of the Company, remaining after the payment of
all preferential dues. The distribution will be in proportion to the numbear of equity shares held by the

shareholders.

14.3 Shares held by holding / ultimate holding compény/ or their subsidiaries / associates
Particulars ' As at As at
31.03.2025 31.03.2024
lce Make Refrigeration Limited 15,13,600 15,13,600
14.4 Detalls of shareholders holding more than 5% shares
As at 31st March, 2025 As at 31st March, 2024
Name of the shareholder
Nos. % of holding Nos. % of holding
Ice Make Refrigeration Limited 15,13,600 100.00 15,13,600 100.00




14.5 Shareholding of Promoters

Aé at 31st March 2024

As at 31st March 2025
Sr. no. Name of Promoter No 6f % of total % dCI:?:ge No of % of total :i;:aiiz
Shares Shares uring Shares Shares &
: the year year
Promoters:
1 |lce Make Refrigeration Limited 1513600 100 - 1513600 100 -
Total 1513600 100 1513600 100
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22, Revenue from operations

(Rs. in Lakhs}

Particulars Year Ended Year Ended
31st March, 2025 31st March, 2024
Sale of Praducts 3,401.93 2,314.51
Sale of Services 62.46 66.15
Totai 3,464.39 2,380.66
23. Other income )
' particulars Year Ended Year Ended
31st March, 2025 31st March, 2024
Interest income 0.18 247
Miscellaneous Income 0.68 -
[Total . 0.86 247
24. Cost of materials consumed’
' Pa&iculérs Year Ended Year Ended
31st March, 2025 31st March, 2024
Opening Stock 204.58 212,71
Add : Purchases 2,801,22 1,846.47
Sub Total 3,005.80 2,059.18
Less : Closing Stock . 207.27. 204.58
Total 2,798.53 1,854.60
25. Changes in inventories of finished goods, work-in-progress & Stock-in -Trade
particulars ‘ Year Ended Year Ended
- 31st March, 2025 31st March, 2024
Closing Stock - ’
Finished goods 274.05 2(3.88
Wark-in-pracess 111.47 167.61
- - Total 385.52 371.48
Opening Stock -
Finished goods. 203.88 97.24
Work-in-process 167.61 189.20
' Total 371,48 286.45
Total {Increase) / Decrease In Stock {14.03) " {85.04}
26. Employee benefit expense
' ] ) Year Ended Year Ended
Particulars 31st March; 2025 | 31st March, 2024
Salaries, Wages & Bonus ‘ 162.18 147.92
Contribution to Providedt & Other Funds 4.53 4.41
Gratuity Expenses 2.15 1.99
Staff Welfare. Expenses 1.78 3.02
Total ' 170.64 157.33




~

27. Finance costs
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Particulars Year Ended Year Ended
31st March, 2025 31st March, 2024
Interest on Borrowings 43.87 44.23
interest on Lease Liabilities - 0.47
Others 1.46 1.86
Total 45.33 46.56
28. Depreciation and Amortisation expense
Pa rticulal;S Year Ended Year Ended
o 31st March, 2025 31st March, 2024
Depreciation on Property, Plant & Equipment 11.99 13.24
Amortization on Right-of-Use Assets - 19.10
Total 11.99 32.34
29. Other expenses
particulars Year Ended Year Ended
31st March, 2025 31st March, 2024
Power and Fuel 29.02 26.41
Repairs .
- Building 0.23 0.56
- Machinery - 4,95
- Others . 1.03 0.34
Erection & installation Charges 8.49 5.86
Labour Charges 206.45 181.08
Job Work and Contract Charges 0.92 1.88
Factory Expenses 2.72 -
Rent 58.32 32.66
Rates & Taxes (excluding taxes on income) 0.02 -
Insurance 2.73 1.52
Security Charges 4.09 410
Travelling, Conveyance & Vehicle Expenses 20.35 22,02
Freight, Cartage, Transportation & other Expenses 43.44 54.95
Sales Commission 13.27 38.49
Advertisement 171 2.42
Exhibition Expense 0.07 0.06
Servicing Expenses 1,11 0.66
Stationery and Printing Expenses 2.23 229
Legal & Professional Expenses 3.26 3.18
. Auditors-Remuneration (Refer Note Mo, 29.1) 1.08 1.07
Postage and telephone 2.42 240
General Expenses 15.87 1526
Total - 422.82 402.14
29.1 Auditor Remuneration & others
Particulars Year Ended Year Ended _
31st March, 2025 31st March, 2024
As auditor :
Audit fee’ 1.00 1.00
Other services 0.08 0.07
i 1.08 1.07
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30. Earning Per Share

Earning Per share is calculated by dividing the Profit / {Loss) attributab!é to the Equity Shareholders by the weighted
average humber of Equity Shares outstanding during the year. The numbers used in calculating basic and diluted earning

per Equity Share as stated below:

Pa rticulars. Year Ended Year Ended
31st March, 2025 31st March, 2024
Net Profit / {Loss} attributable to Equity Shareholders {Rs. in Lakh) 2033 (18.08)
Weighted Average number of Equity Shares at the end of year (Nos.) 15,13,600 15,13,600
Number of Equity Shares for Baslc EPS {Nos.) 15,13,600 15,13,600
Add : Diluted Potential Equity Shares (Nos.) - -
Number of Equity Shares for Diluted EP$ {Nos.) 15,13,600 15,13,600
Nominal Value Per Share (Rs.) 10 10
Basic Earning Per Share {Rs.) 134 {1.19)
Diluted Earning Per Share (Rs.) 1.34 {1.19)
31. Income Taxes {Rs. in Lakhs)
Year Ended Year Ended
Particulars 31st March, 2025 | 31st March, 2024
The major components of income tax expense for the year as under:
Current tax - -
Deferred tax
In respect of Accumulated Depreciation 0.15 0.16
In respect of Investments, employee benefits and other tlmmg differences 8.26 (6.83)
Total deferred tax 8.41 {6.67}
Adjustment of tax for earlier years 1.07 {0.10)
Total tax expenes charged to statement of Profit and Loss 9.49 (6.77)
31.1 Reconcilliation of Effective Tax Rate (Rs. in Lakhs)
A Year Ended Year Ended
Particulars 31st March, 2025 | 31stMarch, 2024
Applicable Tax Rate 26.00% 26.00%
Profit before tax ) 29.99 {24.80)
Income tax expense at tax rates applicable to individual entities 7.80 {6.45)
Tax Impact on Expenses that are not decuctible 0.75 0.70
Adjustment of tax for earlier years 1.07 {2.10)
Tax effect on QCl {0.17) (0.05)
Others 0.03 {0.87)
Income Tax Expenses reconghised in Statement of Profit and Loss 9.49 {6.77)
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32. Disclosure under ind As 116 - Leases

The Company has adopted Ind AS 116 on “Leases” by applying it to all contracts of leases existing on April 1, 2019 by using
modified retrospective approach. The Company has recoghised and measured the Right-of-Use {ROU} assat and the lease
liability over the remaining lease period and payments discounted using the Incremental borrowing rate as at the date of initial

application,

32.1 Lease liabilities included in financial statements

{Rs. in Lakhs)

Particulars . Year Ended Year Ended
- 31st March, 2025 315t March, 2024
Current - . .
Non-Current B -
Total N .
32.2 Mavement in lease liabilities during the year (Rs. In Lakhs)
Particulars Year Ended Year Epded
j 31st March, 2025 31st March, 2024
Balance at the beginnin 0.00 19.49
Additions : " -
Finance Cost Accrued during the year - 0.47
Payment of lease liabilities (including interest) - {19.96)
Liability written back - -
Balance at the end of the year 0.00 0.00
32.3 Maturity Anaiysls of the undiscounted cash flow of the lease liabilities . {Rs. In Lakbis)
| ) ‘ Year Ended Year Ended
Particulars 31st March, 2025 | 31st March, 2024
Less than one year - -
Dhe to five years - -
More than five yaars - -
32.4 Movement,in Right of Use Assets (Rs. it Lakhs)
' particulars Year Ehded Year Ended.
31st March, 2025 315t March, 2024
Balance at the beginning - O 19.10
Additions during the year - -
Amortization for the year - - (19.10)

Dedurtion/Adjustrent during the year

Balance at the end of the year

32.5 Lease expense of Rs. 58.32 Lakh {P.Y. 32.66 Lakh) recognised in statzment of Profit and Loss towards short term leases,

lease of low value assets and variable lease rental not included in lense liakility.

{Rs. in Lakhs)

33, Contingent Liabilities and Commitments

o

Particulars

Year Ended
31stMarch, 2025

Yedr Endet)
31st March, 2024

Contingent Liabilities

Bank Guarantees issued on behalf of the Company

¢

Commitments.

Estimated amount of contracts remaining unexecuted on capital account and not

provided for in Books (net of advances)

Other commitnients

34. Segment Information

The company manufactures and deals in single product, i.e. manufacturing of:Coid Rooras, Freezer, Refrigeration Systems and
chilling Plant ete. Therefare no separais-disclosure as per Ind AS 108 - "Operating Segments” is given.




Note No.- 35 Ratios

Explanation In case of

Return on investment

investments

. : As at 31st As at 31st
Ratio Numerator Denominato 4 Variance |- Jance i
- T | March, 2025 | March, 2024 e than
Current Ratio Current Assets Current Liahilities 1,35 102 33%  |This ratio iz Improved due
to efficient working
_ ‘ capital cycle,
Debt-Equity Ratio Total Debt Sharehclder's - N.A N.A N.A, {Total Equity is Negative.
: ) : Equity |
Debt Service Earnins Availabe for |Debt Service 1.93 0.82 135%  |Ratio has improved due to
Coverage Ratio debt Services s increase in Earnings
Return on Equity Net Profit after taxestAverage . M.A N.A N.A.  |Total Equity is Negative.
Ratio less preference shareholders’ S
dividend {if any) equity
Inventory turnover Cost of Gdods_sold Average inventory . 5.18 3.69 40%  |This ratio is improved due
Ratio or sales : C to operation efficiency,
Trade Receivables  |Net Credit sales Average trade - 21.24 1559 36%  [This ratio is improved due
Turnover Ratlo raceivables 1o atficient working
) capital cycle.
Trade Payahles Net credit purchase |Average trade 4,94 3.70 33%  [This ratio isimproved due
{Turnover Ratio payables to decrease in average
trade payables.
Met Capital Turnover [Net Sales Average wiorking 16.89 190.71 -91%  |This ratio Is decreased
Ratio capital ' due to increase in average
h working capital.
Net Profit Ratio Net Profit after taxes [Net Sales .59% -0.76% 177% |The ratiois improved due
' ' ' ' to increase in scale of
. business,
Return on Capital Earning before Cagpital Ernoleyan. 17.65% 7.68% 130%  [Ratio is improved dut to
Employed Intevest and taxes C increase in Earning before
interest and taxes.
Income from Cost of investrnent H.A N.A N.A. -
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36. Refated party disclosures as per Indian Accounting Standard-zd_ '

{a)

Related Parties

Name of Party

Relationship

lce Make Refrigeration Limited

Holding Company

Chandrakant Patel

Vipulbhai Patel

Rajendra Patel

.Iey Management Personnel

{b) Transactions with related parties:
o Key Management Personnel and
2 -Huldi
:: Particuiars viding Company their refatives
2024-25 2023-24 2024-25 2023-24
A |Transactions during the year '
i.i Purchase of materials and services 1,402.34 1,040.42 - -
iL.i. Sale of Goods & Services 1,410.46 383.29 - -
.| Interest Expenses 35.85 30.80 8.02 13.42
B |Outstanding balance
i.| Trade & Other Payable 228.50 523.14 - -
il.| Loans Received 426.17 : 325.79 200.89 177.78

The above related party transactions have been reviewed periodita[ly Ly the Board of Directors of the Company vis-a-vis the
applicable provisions of the Companies Act, 2013, and justification of the rates being charged/ terms thereof and approved the
same. : C
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37 DISCLOSURES AS REQUIRED BY INDIAN ACCOUNTING STANDARD (IND AS5) 15 "EMPLOYEE BENEFITS"
{a) Defined contribution plans

i

[

it}

Iw)

Particulars Asat As at
: 31st March, 2025 31st March, 2024
Employer’s contrlbution to Provident Fund - 4.53 4.38
{b} Defined benefit plan
Detalls of defined benefit obligation and plan assets in respect of retiring gratuity are given below :
Particulars As at As at
31st March, 2025 31st March, 2024
Present value of defined benefit obligation 11.72 i1.78
Fair vaiue of plan assets - -
Net {Liability)/Asset arising from grautity 11,72 11,76
Reconciliation of opening and closing balances of defined benefit obligation
L {Rs. In Lakhs)
Particulars As at As at
31st March, 2025 31st March, 2024
Present value of obligation as at the heginning of the year 11.76 5,59
Interest Cost 0.85 0.72
Current Service Cost 1.31 1.27
Benefits Paid (2.84) -
Actuarial (Gain)/Loss arising from Change in Financial Assumption 0.44 0.31
Actuarial (Gain)/Loss arising from Change Demeographic Assumption - -
Actuarial {Gain)/Loss arising from Experience Adjustment 0.20 {0.13)
Present value of obligation as at the end of the year 11,72 11.76
Expenses recognlsed during the vear {Rs. in Lakhs)
Particulars Asat Asat
) 31st March, 2025 31st March, 2024
(A} In the Statement of Profit & Loss
Interest Cost 0,85 0.72
Current Service Cost 1.31 1.27
Net Cost 2.15 1.95
{B) In Other Comprehensive Income
Actuarlal {Gain)/Loss 0.64 0.18
Return on Plan Assets excluding Interest Income - -
Net Expense/{Income] recognized in Other Comprehensive Income 0.64 0.18
Actuarial Assumptions
Partlevlars As at As at
315t March, 2025 3ist March, 2024
Indian Assured Lives | Indian Assured Lives
Mortality Table Mortality Mortality
2012-14 {Urban) 2012-14 {Urban}
Discount Rate £.89% 7.21%
Expected rate of return on plan assets N.A N.A
Rate of amployee turnover 2.00% 2.00%
Rate of escalation in salary 4.00% 4.00%

v)

Contribution to defined contribution plans, recognised as expense for the year Is as under :

{Rs. in Lakhs)

Sensitivity Analysis

Significant actuarial assumptlons for the determination of the defined benefit obligation are discount rate, expected salary Increase and
employee turnover. The sensitivity analysis befow, have been determined based on reasonably possible changes of the assumiptlens accurring
at the end of the reporting period, while holding all other assumptions constant. The resuft of sensitivity analysis on defined benefit obligation

is given below :
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{Rs. In Lakhs)

Partizulars Asat As at
31st March, 2025 31st March, 2024
Sensitlvity Level - Dlscount Rate
1% Increase (1.30) {1.04)
1% Decrease 1.55 1.25
Sepsitivity Lavel - Salary Escalation
1% Incresse 1.58 1.28
1% Dacraase {1.35} {1.08)
Sensitivity Level - Employee Turnover -
1% Increase 0,42 0.40
1% Decrease {0.49) {0.45)
PMaturity analysis of benefit payments
Particulars As at As at
31st March, 2025 31st March, 2024
Weighted average duraticn of DBQ (Years) ) 14 B
" |Expected total benefit payments

1st Following Year 0.34 1,43
2nd Following Year 0.36 1.82
3rd Following Year 0.39 0.31
4th Following Year 0.40 0.33
5th Followlrig Year . 223 0.35
Sum of Years 6 To 10 . 2.59 3.81

- 21.66

Sum of Years 11 and above




BHARAT REFRIGERATIONS PRIVATE LIMITED

38 Financlal Instruments - Falr Valuas & Risk Management
38.1 Accounting Classifications & Falr Value Measurements
The fair values of the financial assets and liabilitles are measured at the amount at which the instrument ¢ould be exchangad in a cureent transaction
between willing parties, other than in a forced or liquidation sale.
All financlzl instruments are initlally recognized and subsequent!y re-measured ot falr value as described below @
1, The falr value of investment in quoted eq'ulty shares and mutual funds is measured at guotad price or NAV.
2. Fair values of cash and short term deposits, trade and other short term receivabies, trade payables, cther current liabilities, short term loans from
banks and ather financial institutions approximate theif carrying amounts largely due to short-term maturities of these instruments.
3. Financial instrumants with fixed and vanable interest rates are evaluated by the Company based on perameters such as interest rates and individual
credit worthiness of the counterparty. Based on the sviluation, al!uu:anc_cs are taken ta acéount for the expected lossas of these reraivables.

4. Thefair value of forward forelgn exchange CDﬂtl’dCtS und r.u;rency swaps’is deatermihed us;ng forward exchange rates and yield cusves at the balance
sheet date.
The company uses the following hierarchy for determlnmg and disclosing the fair values of financial instruments by vatuation technique:
Level 1:Quoted prices {unadjusted) in active markets far Identicai assets or liabilities,
Level 2 : Inputs other than the quoted prices included within Level 1 that are.obseriable for the asset or [1ability, either directly ar ingirectly.

I, Flgures as at March 31, 2024

{Rs. In Lakhs]

S Carrying Amount _ Fuir valiie

Particulars . leveld Levei2
Financial assets at amortised cost:
Other Non-Current Financial Assets . 56.55 - 56.55
Trade Receivables 177.47 - 177.47
Cash and Cash Equivalents 29.47 - 29,47
Other Bank Balance - - oo
Other Current Financial Assets 2.86 - 2.86
TOTAL 266.35 e 266.35
Financial assets at fair value through profit or loss;
Investmants (Current) - - -
Investiments (Non-Current) - -
TOTAL - - -
Financial liabllities at amortised cost: .
Borrowings {Non Current} 503.57 " 503.57
Lease Liability (Non Current) - -
Lease Liability (Current) - B -
Trade Payaliles 634.17 - | 6B4.17
Other financlal labilities 10.21 - 10.21
TOTAL . 1,197.96 - 1,197.96
Financial llabllities at fair value through profit or loss: - -
TOTAL - - -
Il. Figures as ot Marrh 31, 2025

‘ ' (Rs. In Lokhs)

: Carrying Amount Fair value

Particulars Leveil tevel2
Financial assets at amortised cost: -
Other Non-Current Financisl Assets 27.50 - 27.50
Trade Receivatles 148,69 . . 14343
Cash and Cash Equivalents 20.88 - 20.88
Other Ban' Balance . - -
Other Current Finaricial Assets 1.97 L 1.97
TOTAL ° 199.03 u 199.03
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Financlat assets at fair value through profit or loss: ' '

Invastments [Current) . -
Investments [Non-Current) ' : ) -

TOTAL : ) -

Financial liabllities at amortised cost: S .

Borrowings (Non Current) ) 627.06
Lease Llability (Non Current} - -
Lease Llability (Current) ) -

627.06

450,22
1272

Trade Payables 450.22
Other financial liabilitles : 12.72
TOTAL 1,090.00

1,080.00

Financlal llabilities at fair value through profit o loss: -

TOTAL . -

Na financial instruments have been routed through Other Compi ehensive Incoma znd hence separate reconciliation disclosure cefating 1o the same is not

applicable,
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BHARAT REFRIGERATIONS PRIVATE LIMITED
Financial Risk Management .
The company's Board of Directors has overall responsibility for the establishment and oversight of the company's
risk management framework. The company's risk management policies are established to Identify and analyse the
risks faced by the company, to set appropriate risk limits and controls and to monitor risks, Risk management
policies and systems are reviewed reguiarly to reflect changes In market conditions and the company's activitles.

Credit Risk Management
Credit risk arises from the possibility that counter party may not be able to settle their obligations as agreed. To
manage this, the Company perlodically assesses the financial reliability of customers, taking into account the
financial condition, current economic trends and ageing of accounts receivable. individual risk limits are set
accerdingly. ‘
The ageing analysls trade recelvables from the date the involce falls due Is given below :

{Rs. in Lakhs)

Particulars As at As at
31-03-2025 31-03-2024
Up to 3 months - 8335 ¢ 131,11
3 to 6 months 16.23 4.83
More than & months 49.10 41.54
Total 148.69 177.47

Details of single customer accounted for more than 10% of the accounts receivables as at 31st March 2025 and 31st
March 2024;
{Rs. in Lakhs)

Name of Customer As at As at
‘ 31-03-2025 31-03-2024

Trufrost And Butler Private Limited 35.25 17.56
Friloalr Solutions Private Limited 16.02 0.53
Midwest Food Technolopy - 23.69
Middleby Celfrost Inhovations - 23.45
Private Limited

Singori NR Biotech Co - 21.54

Details of single customer accounted for more than 10% of revenue for the year ended at 31st March 2025 and 31st
March 2024: '

{Rs. in Lakhs)

Name of Customer As at As at
31-03-2025 31-03-2024
ice Make Refrigeration Limited 1,410.46 393.29

Based on historic default rates and overall credit worthiness of customers, management believes that no
impairment allowance is necessary in respect of outstanding trade receivables as on 31st March 2025.

Liguidity Risk

Liquidity Risk is defined as the risk that the company will not be able to settle or meet its obligations on time or at
reasonable price. The company's treasury department is responsible for liquidity, funding as well as settlement
management. In addition, processes and policies related to such risks are overseen by senior management.
Management monitors the company's net liquidity positlon through rolling forecast on the basis of expected cash
flows.
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BHARAT REFRIGERAT!ONS PRIVATE LIMITED
Maturity profile of financiai liabilities
The table below provides details regarding the remaining contractual maturities of financial liabilities at the
reporting date based on contractual undiscounted payments. :

{Rs. in Lakhs)

Particulars Borrowings Trade Payahles | Other Financial - ‘Total
| includitig interest . Liabilities
ohligations '

As at 31st March, 2025 _ _
Less thap 1 year - 450.03 12.72 462.75
Later than 1 year . 627.06 .19 - 622.25

Total ' 627.06 - 450,22 12,72 1,080.00
As at 31st.March, 2024 S
Less than 1 year - . 684.17 10.21 £694.39
Later than 1 year . -+ 503,57 - - 503.57

Total 503.57 | 684.17 . 10.21 1,197.96
Market risk

Market risk is the risk of loss of future earmngs, fair values ar future cash flows that may result from a change in the
price of a financial instrument. The vaiue of a financial instrument may change as a result of chianges in the interest
rates, foreign currency exchange rates, equity prices and other market changes that affect market risk sensitive
instruments. Market risk is attributable to ali market risk sensitive financial instruments including investments and
deposits, foreign currency recelvables, payables and loan borrowings. '

The Company manages miarket risk through a treasury departmént, which evaluates and exercises independent
control - bver the entire process of market risk management. The treasury departynent recommends risk
management bbjectives and policies, which are approved by Senlor, Management and the Audit Committee. The
activitles of this department include management- of cash rasources, implementing hedging strategies for foreign
currency exposures, barrowling strategies, and ensuring compliance with market nsk limits and pohcws

39.3.1 Interest rate risk

tnterest rate risk is the risk that fair value or future cash Tlows. of a finarcial instrument will fluctuate because of
changes in market interest rates. In order to opmmlze the compavw s position with regards to the interest-income
and Interest expenses and to manage the mterest rate risk, treasury performs a comprehensive corporate interest
rate risk management by balancmg the proportlon of fixed rate and floating rate financial instruments Tn it totat
portfolia. :

With all other variables held constant, the following table demonstrates the impact of the borrowing cost on floating’
rate portion of foans and borrowings and gxcluding loans on which interest rate swaps are taken.

{Rs. in Lakhs)

Nature of Borrowing . S .Change in basis . _Impact on PAT
points - © . Asat - Asat
: . 31-03-2025 31-03-2024
Term Loans from Holding Company | ° 1.00 . -4.64 -3.73
' 00 4.64 373

39.3.2 Foreign currency risk

The company does not operate 'nterna’rwnally and hence not exposed to currency ru:k on account of lt: recetvables
or payables in fareign currency. :
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39.3.3 Price Risk
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The Comipany does not have any SIgnIficant 'nvestments in equity instruments wh(ch create an exposure
to price risk.

Capital management : .
For the purposes of the Company's capital mandgement. capital includes issued capital and all other equity reserves.
The primary objective of the Company's. Capital Management is to maximise shareholder value. The company
manages its capital structure and mékes adjustments in the lighl, of changes in economic environment and the
requirement of the financial covenants. - :

The company monlitors capital using geating ratig, wihich is net debt divided by total equuty plus debt.

(Rs.in Lakhs)

Particulars As at As at
31-03-2025 31-03,2024

SOIrowings 627.06 503.57
Less : Cash & Cash Equivalents 20.58 29.47
Net Debt (A) ‘ 606.18 - 474,10
Total Equity {200.44) {220.30)
Equity and Net Debt {B) 405.73 - 253.80
Gearing Ratio {A/B} 71,49 - 187

The company is engaged in the mr:mufac,tunl'r7 of (‘old Room, Freezer Refrlgeratlun Syatems and ch|lhng Plant etc.
The overall infractructure facllity required for this busiress is currantly available with he company with a strong

.experience of fnanagament of the Company.

The accumumated losses of the Corapany.as of Mareh 31, 2025 have exceeded its paid-up capital and reserves.
However, considering the strength of the Company, profit earned during the current year and future business
outlock as assessed, the management is quite confident to imiprove the financial position of the Coimpany. The
Company is participating in several business opportunltles Further, the Company has obtained a cornfort $ziter from
its promoter-indicating that Promoter will take necessary actions ta urgamse for any shorifall in liguidity durmg the

_period of 12 months from the balance sheet riate. Based on the above, the Company is confident of its ability to

rieet the funds requirement and to coritinue its busmess as a going carcern and accordingly, the f|nancaal
statements have been prepared on that basis.

In terms of Ind AS 36 — Impaifment of Assets issued by ICAl, the management has reviewed its fixed agsets and
arrived at the. conclusion that impairinent loss which is diifference between the carrying amount ‘and recoveratle
valué of assets, was not material and hence no provision is required to-be made, '

The tompany does not have any transactichs or balances with companies struck off under section 248 of the
Compames Act, 2013 or section 560 of the Companies Act., 1956 during the year and the prevnous year

The Company does not havi any transactions not recorded in books of accounts that has been surféndered or
disclosed as Income during the year and previous year in the tax assessment under the Income Tax Act., 1961
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BHARATY R[.:"FRIGERATI-ONS' PRIVATE LIMITED

The Company has not traded or invested-in any Erypto. Currency or Virtual Currency during the year and previous
year. '

There has been no fraud by the company or on the cohpanv during the year and previous year.

Previous year's figures have been regrouped/re-arrénged/recasted,- wherever necessary, so as to make them
comparable with current year's figures. .

The Company has not imported any raw materials, Companents and spare parts or Capital goods during current and
previous financial year.

The company has no earnings and expenditure in foreign curreney in current and previous year.

The company has not received any information from suppliers regarding their status under the Micro, Small and
Medium Enterprise Development Act, 2006, and hence disclosure, if any, relating to amounts unpald as at year end
tagether with the interest paid / payable as required under the said Act has not heen given.

Addltional regulatory information required by Schedule 11

The title deeds of immovable properties {other than properties where the Company is the lessee and the lease
agreements are duly executed in faveur of the lessee) are held in in the name of the Cempany.

The Company has nnt revalued its property, plant and equipment {including right-of-use asseis) or
intanglbla assets or bath during the current or previous year. '

The Company has not granted'a'ny loans to promoters, Directors, KMPs and the related parties {as defined under
Companies Act, 2013,) either severally or jointly with any other person.

The Company does not have capital work in progress during the current and previous year,

‘The Company does nat have any.intangible assets under development during the current and previous yeai'.
No-priceedings have been inltlated or pending against the Company for holding any benami property urder the
Prohibition of Benami Property Transactions Act, 1988 (45 of 1988) and the rules made thereunder as amendéd
from time to time, : : .

Th_e_ Company does not have any sanctioned facilities from banks on the basis of security of current assets.

The Company has not been declared wilful defaulter by any bank or financial institution or goverm;nent or any

government authority.

There afe ho chaiges or satisfaction that is required to be registered with Reglstrar of Campanies by the Company.

The Cempany has complied with the requirement of number of layers prescribed under the Cofnpanies Act, 2013,

The Company has not entered Into any scheme of arrangement which has an accounting impact on current or
previous financial year.
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12 The Company has not advanced or loaned or invested or received funds to any other person(s) or entity(ies),
including foreign entities (Intermediaries} with the understanding that the Intermediary shall:

a, directly or indirectly lend or invest in other persons or entlties identified in any manner whatsaever by or on

behalf of the Group (Ultimate Beneficiaries) or

b. pravide any guarantee, security or the like to oron behalf of the ultimate beneficiaries.

The accompanying significant accounting policies and Notes form an integral part of the standalane financial

statements.

As per our Report of even date attached

For, Ashok P Patel & Co.
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