Prashant Shah & Co

—— CHARTERED ACCOUNTANTS —

Independent Auditor’s Report

TO THE MEMBERS OF POLYCAB SUPPORT FORCE PRIVATE LIMITED
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Polycab Support Force Private Limited
(“the Company”), which comprise the Balance Sheet as at 31 March 2024, the Statement of Profit and
Loss, including Other Comprehensive Income, Statement of Cash Flow and the Statement of Changes
in Equity for the year then ended, and notes to the financial statements, including a summary of
material accounting policy information and other explanatory information (herein after referred to as
“financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give a true and fair view in conformity with the Indian Accounting
Standards prescribed under section 133 of the Companies Act, 2013 (“the Act”) read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended (‘Ind AS’) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at 31 March 2024, its
profit and total comprehensive profit, its cash flows and the changes in equity for the year ended on
that date.

Basis for Opinion

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

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Company’s directors report but does not include the
financial statements and our auditors’ report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated.



If, based 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.

Management’s Responsibility for the Financial Statements

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 financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read
with Companies (Indian Accounting Standard) Rules, 2015, as amended.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the financial statements that give a true and fair view and free from material misstatement,
whether due to fraud or error.

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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




Obtain an understanding of internal financial 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 system in place and the operating effectiveness of such controls.

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

Conclude on the appropriateness of management’s use of the going concern basis of accounting

and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company'’s ability to continue as a
going concern, If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

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

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

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

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

Report on Other Legal and Regulatory Requirements

1. 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.

2. Asrequired by Section 143(3) of the Act, based on our audit, we report that:

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

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




(c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive
Income, the Statement of Cash Flow and Statement of Changes in Equity dealt with by this
Report are in agreement with the relevant books of account.

(d) In our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act, read with Companies (Indian
Accounting Standards) Rules, 2015, as amended,;

(e) On the basis of the written representations received from the directors as on 31 March
2024 taken on record by the Board of Directors, none of the directors is disqualified as on 31
March 2024 from being appointed as a director in terms of Section 164 (2) of the Act;

(f) With respect to the adequacy of the internal financial controls with reference to these Ind
AS financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B” to this report;

(g) With respect to the matter to be included in the Auditors’ Report under Section 197(16) of
the Act:

According to the information and explanations given to us, no remuneration has been paid by
the Company to any of its directors. Accordingly, provisions of Section 197 of the Act relating
to remuneration to directors are not applicable.

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

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

ii. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses; and

iii. There were no amounts which were required to be transferred, to the Investor Education
and Protection Fund by the Company.

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

(b) The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person or entity, including foreign entity (“Funding Parties”), with the
understanding, whether recorded in writing or otherwise, that the Company shall, whether,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;
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(c) Based on the audit procedures that have been considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (a) and (b) above,
contain any material misstatement.

v. According to the information and explanations given to us, no dividend has been declared

or paid during the year by the Company. Accordingly, provisions of Section 123 of the Act are
not applicable.

vi. Based on our examination, which included test checks, the Company have used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit 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.

For PRASHANT SHAH & CO
Chartered Accountants
Firm Registyfation No. 146854W

PRASHANT SHAH
Proprietor
Membership No. 303286
Place: Mumbai

Date: 19 April 2024
UDIN: 24303286BKAIPP2856




ANNEXURE - A TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF POLYCAB SUPPORT FORCE PRIVATE LIMITED

i. Since the company does not have any Property, Plant and Equipment, clause (i) of the Order is not
applicable to the Company.

ii. Since the Company does not have any Inventory, clause (ii) of the Order is not applicable to the
Company.

iii. On the basis of records produced before us and verified by us, and on the basis of information and
explanation provided to us, the Company has not made any investment in, provided any guarantee or
security or granted any loan or advances in nature of loans, secured or unsecured, to companies, firms,
limited liability partnerships or other parties.

iv. On the basis of records produced before us and verified by us, and on the basis of information and
explanation provided to us, the Company has not granted loans, made investments, or given
guarantees or securities during the period under audit to which the provisions of sections 185 and 186
are applicable. Hence clause (iv) of the Order is not applicable to the Company.

v. The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules
made thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of
the Order is not applicable to the Company.

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

vii. According to information and explanations given to us and on the basis of our examination of the
books of account, and records, the Company has been generally regular in depositing undisputed
statutory dues including Provident Fund, duty of Customs, Goods and Service Tax, Cess and any other
statutory dues with the appropriate authorities.

According to the information and explanations given to us, no undisputed amounts payable in respect
of the above in arrears as at 31 March 2024 for a period of more than six months from the date when
they become payable.

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

viii. There is no transaction of unrecorded income surrendered or disclosed during the year, hence
reporting under clause 3(viii) of the Order is not applicable to the Company.

ix. During the year, the Company neither has borrowings from financial institutions, Banks,
government nor has raised funds by way of Debentures.

x. The Company has not raised money by way of initial public offer, or further public offer including
Debt Instruments. Based on the audit procedures and information and explanations given to us, the
company has not raised term loans during the year.



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

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has
been filed by the Auditors in form ADT-4 as prescribed under Rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government.

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

xii. The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore,
the requirement to report on clause 3(xii) of the Order is not applicable to the Company.

xiii. In our opinion, transactions with the related parties are in compliance with sections 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards. The provisions of section 177 are not
applicable to the Company and accordingly the requirements to report under clause 3(xiii) of the Order
insofar as it relates to section 177 of the Act is not applicable to the Company.

xiv. The Company is not required to have internal audit under the provisions of Section 138 of the
Companies Act, 2013. Therefore, the requirement to report under clause 3(xiv) of the Order is not
applicable to the Company.

xv. Based on our audit procedures and as per the information and explanations given by the
management, the Company has not entered into any non-cash transactions with the directors or
persons connected with them and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company;

xvi. As per explanations given to us by the management, looking to the business activities carried in
the past and planned in the future, the Company is not required to be registered under section 45-1A
of the Reserve Bank of India Act, 1934.

xvii. The Company has not incurred cash losses during the current and preceding financial years.

xviii. There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.



xix. According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that the 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 viability
of the Company. We further state that our reporting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a

period of one year from the balance sheet date, will get discharged by the Company as and when they
fall due.

xx. CSR provisions under section 135 of the Companies Act, 2013 are not applicable to the Company,
hence clause 3(xx) of the Order is not applicable to the Company.

xxi. Since the Company is not required to prepare consolidated financial statements, clause 3(xxi) of
the Order is not applicable to the Company.

For PRASHANT SHAH & CO
Chartered Accountants
Firm Registration No. 146854W

PRASHANT SHAH & (MumBAl) 2 )
Proprietor "
Membership No. 303286
Place: Mumbai

Date: 19 April 2024

UDIN: 24303286BKAJPP2856



ANNEXURE - B TO THE INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE IND AS FINANCIAL
STATEMENT OF POLYCAB SUPPORT FORCE PRIVATE LIMITED

(Referred to in our report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financial reporting of POLYCAB SUPPORT
FORCE PRIVATE LIMITED ("the Company"), as of 31 March 2024 in conjunction with our audit of
the Ind AS Financial Statements of the Company for the year ended on that date.

Management's Responsibility for Internal Financial Controls

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting issued by the Institute of Chartered Accountants
of India ('ICAI').

These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company's policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the
Companies Act, 2013.

Auditors' Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting (the "Guidance Note") and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the
Companies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and if
such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting 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 operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the Ind AS Financial Statements, whether due to fraud or
error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company's internal financial controls system over financial reporting.



Meaning of Internal Financial Controls over Financial 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 Ind AS
Financial Statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that:

(1) Pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect
the transactions and dispositions of the assets of the Company;

(2) Provide reasonable assurance that transactions are recorded as necessary to permit
preparation of Ind AS Financial Statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Company are being made only in accordance
with authorisations of management and directors of the Company; and

(3) Provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the Company's assets that could have a material effect on the Ind
AS Financial Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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

Opinion
In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control

stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued
by the Institute of Chartered Accountants of India.

For PRASHANT SHAH & CO
Chartered Accountants
Firm istrat'E& No. 146854W

PRASHANT SHAH (x ( By

Proprietor A4
Membership No. 303286 IO

Place: Mumbai

Date: 19 April 2024

UDIN: 24303286BKAJPP2856



POLYCAB SUPPORT FORCE PRIVATE LIMITED
Balance Sheet as at 31 March 2024

(Amount in ¥ '000)

Notes As at As at
° 31 Mar 24 31 Mar 23
ASSETS
Non-current assets
Non-current tax assets (net) 3 1,502.51 394.95
Deferred tax assets (net) 3 936.91 336.04
2,439.42 730.99
Current assets
Financial assets
(a) Trade receivables 4 15,808.43 5,259.02
(b) Cash and cash equivalents 5 8,094.16 9,604.55
23,902.59 14,863.57
Total assets 26,342.01 15,594.56
EQUITY AND LIABILITIES
Equity
(a) Equity share capital 6 2,600.00 2,600.00
(b) Other equity 7 (90.87) (999.16)
2,509.13 1,600.84
Liabilities
Non-current liabilities:
Provisions 8 2,392.69 385.74
2,392.69 385.74
Current liabilities:
Financial liabilities
(a) Borrowings 9 5,000.00 5,000.00
(b) Trade payables 10
Total outstanding dues of micra enterprises and small enterprises 116.04 -
Total outstanding dues of creditors other than micro enterprises and small enterprises 11,180.11 3,495.29
(c) Other financial liabilities 11 115.00 477.38
Other current liabilities 12 3,656.85 4,635.31
Provisions 13 349.37 -
Current tax liabilities (Net) 3 1,022.82 -
21,440.19 13,607.98
Total equity and liabilities 26,342.01 15,594.56
Corporate information and summary of material accounting policy information 1&2
Other notes to accounts 3to 25

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date
For PRASHANT SHAH & CO

IC rm Regist{dtjon No. 146854W /

s

Manita Gonsalves
Director
DIN /10056440

Proprietor
Membership N&. 303286

Place: Mumbai
Date: 19 April 2024

Place: Mumbai
Date: 19 April 2024

For and on behalf of the Board of Directors of
POLYCAB SUPPORT FORCE PRIVATE LIMITED
CIN : U74999GJ21PTC121124

Rajesh Na.ir
Director
DIN : 09451077
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Place: Mumbai
Date: 19 April 2024
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POLYCAB SUPPORT FORCE PRIVATE LIMITED
Statement of Profit & Loss for the year ended 31 March 2024

(Amount in Z'000)
Year Ended Year Ended

INCOME Notes

31 Mar 24 31 Mar 23
Revenue from operations 14 78,887.29 24.440.88
Other income 15 3143 -
Total Income 78,918.72 24,440.88

EXPENSES

Employee benefits expense 16 62,939.77 18,724 .18
Finance costs 17 514.20 509.42
Other expenses 18 14,575.74 4,841.95
Total expense 78,029.71 24,075.55
Profit before tax 889.01 365.33
Tax expenses 3
Current tax 1,022.82 -
Deferred tax charge (711.92) (336.04)
Total tax expenses 310.90 (336.04)
Profit for the period 578.11 701.37
Other comprehensive income
Items that will not be reclassified to profit or loss
Re-measurement gains on defined benefit plans 441.23
Income Tax relating to items that will not be reclassified to Profit or Loss 111.05
Other comprehensive income for the year, net of tax 330.18 -
Total comprehensive income for the year, net of tax 908.29 701.37
Earnings per share 19
Basic (Face value % 10 each) 2.22 2.70
Diluted (Face value ¥ 10 each) 2.22 2.70
Weighted average equity shares used in computing earnings per equity share
Basic and diluted 2,60,000 2,60,000
Corporate information and summary of material accounting policy information 1&2
Other notes to accounts 31025

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date
For PRASHANT SHAH & CO
Chartered Accountants

For and on behalf of the Board of Directors of
POLYCAB SUPPORT FORCE PRIVATE LIMITED
CIN : U74999GJ21PTC121124

RajesH Nair
Director

ICAI Fjri Registrdtion No. 146854W
Prashant Sha I'.f'. /
Proprietor |\ <2 .\‘-‘

Membership No. 303286

Place: Mumbai
Date: 19 April 2024

DIN_ 10056440

Place: Mumbai

Date: 19 April 2024

DIN : 09451077

Place: Mumbai

Date: 19 April 2024



POLYCAB SUPPORT FORCE PRIVATE LIMITED
Statement of Cash flows for the year ended 31 March 2024

Accounting policy

Cashflows are reported using the indirect method as set out in Ind AS 7, 'Statement of Cash Flows', whereby profit for the period is
adjusted for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or
payments and item of income or expenses associated with investing or financing cashflows. The cash flows from operating, investing
and financing activities of the Company are segregated.

Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and short-term deposits with an original
maturity of three months or less, which are subject to an insignificant risk of changes in value and having original maturities of three
months or less from the date of purchase, to be cash equivalents. Cash and cash equivalents consist of balances with banks which
are unrestricted for withdrawal and usage. (Refer Note-5).

For the purposes of cash flow, statement cash and cash equivalents consist of cash and short-term deposits as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Company's cash management.

(Amount in ¥ '000)

Year Ended Year Ended
31 Mar 24 31 Mar 23

A. Cash flows from Operating Activities

Profit before tax 889.01 365.33
Adijustments for:

Finance cost 514.20 509.42
Operating profit before working capital changes 1,403.21 874.75
Movements in working capital:

(Increase) in trade receivables (10,549.41) (5,259.02)
Increase in trade payables 7,800.86 2,728.28
(Decrease) in financial liabilities (18.90) -
Increase/ (Decrease) in non-financial liabilities (978.46) 4,567.43
Increase in provisions 2,797.55 -
Cash generated in operations 454.85 2,911.44
Income tax paid (net of refunds) (1,107.56) -
Net cash generated/(used) in operating activities (A) (652.71) 2,911.44

B. Cash flows from Financing Activities

Proceeds from short term borrowings (net) - 5,000.00
Interest and other finance cost paid (857.68)
Net cash generated from financing activities (B) (857.68) 5,000.00
C. Cash flows from Investing Activities

Net cash generated from Investing activities (C) - -
Net increase in cash and cash equivalents (A+B+C) (1,510.39) 7,911.44
Cash and cash equivalents at the beginning of the year 9,604.55 1,693.11
Cash and cash equivalents at end of the year (Refer below note (i}) 8,094.16 9,604.55
Note
(i) Cash and cash equivalents comprises of

In current accounts 8,094.17 9,604.55
Cash and cash equivalents 8.094.17 9,604.55
Cash and Cash equivalents in Cash Flow Statement (Refer note 5) 8,094.17 9,604.55
Corporate information and summary of significant accounting policies 1&2
Other notes to accounts 3to 25

The accompanying notes are an integral part of the standalone financial statements.

As per our report of even date For and on behalf of the Board of Directors of
For PRASHANT SHAH & CO POLYCAB SUPPORT FORCE PRIVATE LIMITED
Chartered Accofintants CIN : U74999GJ21PTC121124
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Prashant Sha Manita Go Jalve Rajesh Nair
Proprietor Direcfor Director
Membership No. 303286 DIN 7 10056440 DIN : 09451077
Place: Mumbai Place: Mumbai Place: Mumbai

Date: 19 April 2024 Date: 19 April 2024 Date: 19 April 2024



POLYCAB SUPPORT FORCE PRIVATE LIMITED
Statement of Changes in Equity for the year ended 31 March 2024

A) Equity Share Capital

(Amount in T '000)

31 Mar 23
Balance at the beginning of the year 2,600.00 2,600.00
Add- Proceeds from issue of equity shares during the year - -
Balance at the end of the year 2,600.00 2,600.00

B) Other Equity

Retained Earnings

(Amount in T '000)
Total Other equity

As at 1 April 22 (1,700.53) (1,700.53)
Profit/(Loss) after tax for the year 701.37 701.37

As at 31 March 23 (999.16) (999.16)
Profit/(Loss) after tax for the year 578.11 578.11

ltems of OCI for the period, net of tax 330.18 330.18

As at 31 March 24 (90.87) (90.87)
Corporate information and summary of material accounting policy information 1&2

Other notes to accounts 3to 25

The accompanying notes are an integral part of the standalone financial statements.
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POLYCAB SUPPORT FORCE PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 March 2024

1. Corporate information

Polycab Support Force Private Limited, ("the Company"), a private limited company, is incorporated in Gujarat, India. The registered
office of the Company is Polycab Support Force Private Limited, Unit No.4, Plot No.105, Halol Vadodara Rd, Village Nurpura,Taluka
Halol, Panchmahals, Gujarat, India, 389 350. The Company was incorporated on 13 March 2021. The CIN number of the Company is
U74999GJ21PTC121124.

The Company is incorporated to carry on the business of providing manpower placement & recruiting, selecting, interviewing,
training and employing all types of executives, middle management staff, junior level staff, workers, labourers etc. The Company is a
wholly owned subsidiary of Polycab India Limited.

The Board of Directors approved the Financial Statements for the period ended 31 March 2024 and authorised for issue on 19 April
2024

2. Summary of material accounting policy information

A) Basis of preparation

Statement of Compliance:

The Company prepares its Financial Statements to comply with the Indian accounting standards ("Ind AS") specified under section
133 of the Companies Act, 2013 read with Companies (Indian Accounting Standards) Rules, 2015, as amended from time to time
and the presentation requirements of Division Il of Schedule 11l of Companies Act, 2013, (Ind AS compliant Schedule lll). These
Financial Statements includes Balance Sheet as at 31 March 2024, the Statement of Profit and Loss including Other Comprehensive
Income, Statement of Cash Flows and Statement of changes in Equity for the period ended 31 March 2024, and a summary of
significant accounting policies and other explanatory information (together hereinafter referred to as “Financial Statements”).

Basis of Measurement:

The Financial Statements for the period ended 31 March 2024 have been prepared on an accrual basis and under historical cost
convention.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is the
price that would be received from sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date.

Accounting policies and methods of computation followed in the financial statements are same as compared with the annual financial
statements for the year ended 31 March 2023, except for adoption of new standard or any pronouncements effective from 1 April
2023.

The Company has prepared the financial statements on the basis that it will continue to operate as a going cancern.

Classification of Current / Non-Current Assets and Liabilities:

The Company presents assets and liabilities in the Balance Sheet based on current / non-current classification. It has been classified
as current or non-current as per the Company's normal operating cycle as per para 66 and 69 of Ind AS 1and other criteria as set out
in the Division Il of Schedule Il to the Companies Act, 2013.

Operating Cycle:

The operating cycle is the time belween the acquisition of assets for processing and their realisation in cash and cash equivalents.
The Company has ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and
liabilities. Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Functional and Presentation Currency:

These financial statements are presented in Indian Rupees (%) which is the functional currency of the Company. All amounts
disclosed in the financial statements which also include the accompanying notes have been rounded off to the nearest thousand up
to two decimal places, as per the requirement of Schedule Il to the Companies Act 2013, unless otherwise stated.Transactions and
balances with values below the rounding off norm adopted by the Company have been reflected as "0 in the relevant notes to these
financial statements.




POLYCAB SUPPORT FORCE PRIVATE LIMITED
Notes to Financial Statements for the year ended 31 March 2024

B) Use of estimates and judgements

C)

D)

E)

F)

In the course of applying the policies outlined in all notes, the Company is required to make judgements, estimates and assumptions about
the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions
are based on historical experience and other factors that are considered to be relevant. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised.

The key assumpticns concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant
risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below.
The Company based its assumptions and estimates on parameters available when the financial statements were prepared. Existing
circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that
are beyond the control of the Company. Such changes are reflected in the assumptions when they occur. The Company uses the following
critical accounting estimates in preparation of its financial statements:

i Revenue Recognition:
The Company derives revenue primarily from staffing services.
Revenue is measured based on the consideration specified in a contract with a customer, The Company recognizes revenue when it

transfers control over service to a customer. The method for recognizing revenues and costs depends on the nature of the services
rendered.

ii Provisions
The Company estimates the provisions that have present obligations as a result of past events and it is probable that outflow of
resources will be reguired to setlle the obligations. These provisions are reviewed at the end of each reporting period and are

adjusted to reflect the current best estimates. The timing of recognition requires application of judgement to existing facts and
circumstances which may be subject to change.

iii. Contingencies
In the normal course of business, contingent liabilities may arise from litigation and other claims against the Company. Potential
liabilities that are possible but not probable of crystallizing or are very difficult to quantify reliably are treated as contingent liabilities.
Such liabilities are disclosed in the notes but are not recognized. Contingent assets are neither recognised nor disclosed in the
financial statements.

Changes in material accounting policy information
The Company has applied new standards, interpretations and amendments issued and effective for annual periods beginning on or after
01 April 2023. This did not have any material changes in the Company's standalone accounting policies.

New and amended standards

The Company applied for the first-time certain standards and amendments, which are effective for annual periods beginning on or after 01
April 2023.

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian
Accounting Standards) Amendment Rules, 2023, applicable from 01 April 2023, as below:

(i) Definition of Accounting Estimates - Amendments to Ind AS 8:

The amendments to Ind AS 8 dlarify the distinction between changes in accounting estimates, changes in accounting policies and the
correction of errors. They also clarify how entities use measurement techniques and inputs to develop accounting estimates. The
amendments had no impact on the Company's standalone financial statements.

(ii) Disclosure of Accounting Policies - Amendments to Ind AS 1:

The amendments to Ind AS 1 provided guidance and examples to help entities apply materiality judgements to accounting policy
disclosures. The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the requirement
for entities to disclose their ‘significant’ accounting policies with a requirement to disclose their ‘material' accounting policies and adding
guidance on how entities apply the concept of materiality in making decisions about accounting policy disclosures. The amendments have
had an impact on the Company's disclosures of accounting policies, but not on the measurement, recognition or presentation of any items
in the Company’s standalone financial statements.

(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction — Amendments to Ind AS 12:

The amendments to Ind AS 12 Income Tax narrow the scope of the initial recognition exception, so that it no longer applies to transactions
that give rise to equal taxable and deductible temporary differences such as leases and decommissioning liabilities. The amendments had
no impact on the Company's standalone financial statements.

Recent Indian Accounting Standards (Ind AS) issued not yet effective

Ministry of Corporate Affairs (‘"MCA”) notifies new standard or amendments to the existing standards under Companies (Indian Accounting
Standards) Rules as issued from time to time. On 31 March 2024, MCA has not notified any new standards or amendments to the existing
standards applicable to the Company.

The material accounting policy information used in preparation of the standalone financial statements have been discussed in the
respective notes.
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3

Income taxes

Income tax expenses comprise current tax and deferred income tax and includes any adjustments related to past periods in current and / or deferred tax
adjustments that may become necessary due to certain developments or reviews during the relevant period. Current tax is measured at the amount expected to
be paid to the tax authorities in accordance with the Income-tax Act, 1961. The tax rates and tax laws used to compute the amount are those that are enacted
or substantively enacted, at the reporting date.

Income tax received / receivable pertains to prior period recognised when reasonable certainty arise for refund acknowledged by the Income-tax department.
Company periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation
and considers whether it is probable that a taxation autherity will accept an uncertain tax treatment. The Company shall reflect the effect of uncertainty for each
uncertain tax treatment by using either most likely method or expected value method, depending on which method predicts better resolution of the treatment.

Deferred tax liabilities are recognised for all taxable temporary differences, Deferred tax assets are recognised for deductible temporary differences only to the
extent that there is probable certainty that sufficient future taxable income will be available against which such deferred tax assets can be realised.

The carrying amount of deferred tax assets are reviewed at each reporting date. The Company writes-down the carrying amount of deferred tax asset to the
extent that it is no longer reasonably certain, as the case may be, that sufficient future taxable income will be available against which deferred tax asset can be
realized. Any such write-down is reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that sufficient future taxable
income will be available. .

Deferred tax assels and deferred tax liabilities are offset when there is a legally enforceable right to set off assets against liabilities representing current tax and
where the deferred tax assets and the deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

The tax jurisdiction of the Company s India. The Company has made provisions for taxes basis its best judgement, prior year assessments and advice from
external experts, if required. The Company believes that its accruals for tax liabilities are adequate for all open tax years based on its assessment of many
factors, including interpretations of tax laws and prior experience.

(A) Income tax expense in the statement of profit and loss comprises: Amount in  '000)

31 Mar 23
Current tax:
In respect of current year 1,022.82 -
Deferred tax:
Relating to origination and reversal of temporary differences (711.92) (336.04)
310.90 (336.04)

(B) Reconciliation of tax expense and the accounting profit multiplied by Company's domestic tax rate: Amount in ¥ '000)

31 Mar 23
Profit before tax 365.33
Enacted tax rates in India 2517%
Computed expected tax expenses 91.95
Effect of differential tax impact due to the following (tax benefit)/ tax expenses:
Others (427.99)

(336.04)

Notes:-

The tax rate used for the 31 March 2024 and 31 March 2023 reconciliations above is the corporate tax rate of 25.17%, payable by corporate entities in India on
taxable profits under Indian Income Tax Laws.

(C) The details of Non-current/ (Current) tax assets / (liabilities) as at 31 March 2024 Amount in T '000)
m 31 Mar 23
Non-current tax assets (net of provision for taxation) : 1,502.51 394.95
Current tax liabilities (net of advance tax) (1,022.82) &
479.69 394,95
(D) The movement in the gross current tax assets/ (liability) for the year ended 31 March 2024 Amount in ¥ '000)
31 Mar 23
Net current tax asset / (liability) at the beginning 394.95 &
Income tax paid 1,609.59 394.95
Refund received (502.03) =
Current tax expense (1,022.82) %
479.69 394.95

i



POLYCAB SUPPORT FORCE PRIVATE LIMITED
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(E) The movement in gross deferred tax assets and liabilities
For the year ended 31 March 2024

Amount in ¥ '000)
Carrying value as Changes through [e:IgaULTRVE[TT
at profit and loss EHEN

01 April 23 31 March 24

Deferred tax assets / (liabilities) in relation to

Provision for employee benefits 690.12
Others 246.79
Total deferred tax assets / (liabilities) 936.92
For the year ended 31 March 2023 (Amount in ¥ '000)
Carrying value as Changes through Carrying value
at profit and loss  as at
01 April 22 31 March 23
Deferred tax assets / (liabilities) in relation to
Others - 336.04 336.04
Total deferred tax assets / (liabilities) 336.04 336.04

(F) The movement in net deferred tax assets and liabilities

Amount in ¥ '000)
Reconciliation of deferred tax assets/ liabilities (net): 31 Mar 23

Net deferred tax asset / (liability) at the beginning 336.04 -
Tax (income)lexpense recognised in profit or loss 600.86 336.04
Total deferred tax assets / (liabilities) 936.91 336.04

4 Trade receivables Amount in ¥ '000)

Unsecured (at amortised cost) 31 Mar 23
Current
Receivables from related parties- Considered Good (Unsecured) (Refer note - 20} 15,808.43

5,259.02
Trade receivables (Gross) 8
Less: Impairment allowance for trade receivables- Credit Impaired
Current Trade receivables (Net)

5,259.02

15.808.43

Trade receivables ageing schedule
As at 31 Mar 24

Qutstanding for following year from due date of payment

hick doe Less than 6 Wiee thar 3 More than 3
months to 12 1-2 years 2-3 years
months years
months
Undisputed Trade
(i) Receivables - considered 5,417.22 10,391.21 - - = - -
good

5,417.22 10,391.21 - - - - 15,808.43

As at 31 Mar 23
Outstanding for following year from due date of payment

More than 6
t du TOTAL
Natdus Le;im:: . months to 12 1-2 years 2-3 years MOFZ:::" s
months ¥
Undisputed Trade
(i) Receivables - considered 927.77 4,331.25 - . - . 5,259.02
good
927.77 4,331.25 - - - - 5,259.02
5 Cash and cash equivalents Amount in ¥ '000)
31 Mar 23
Cash and cash equivalents (at amortized cost)
Balances with banks
In current accounts 8,094.16 9,604.55
8,094.16 9,604.55

There is no repatriation restriction with regard to cash and cash equivalents at the end of reporting period.
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6 Equity Share capital (Amount in % '000)

31 Mar 23
Authorised share capital
Equity shares, ¥ 10 per value 10,00,000 ( 31 Mar 24 - 10,00,000) equity shares 10,000.00 10,000.00
Issued, subscribed and fully paid-up shares
Equity shares, 10 per value 2,60,000 (31 Mar 24 - 2,60,000) equity shares 2,600.00 2,600.00
2,600.00 2,600.00
Note:
(a) The reconciliation of shares outstanding and the amount of share capital as at 31 March 2024 and 31 March 2023 are as follow:
31 Mar 24 31 Mar 23
Number of Number of
S e Amount Shares Amount
At the beginning of the year 2,60,000 2,600.00 2,60,000 2,600.00
Add: Issue of shares - - - -
At the end of the year 2,60,000 2,600.00 2,60,000 2,600.00

(b) Terms/ rights attached to equity shares

The Company has only one class of equity shares having par value of ¥ 10 per share. Each holder of equity shares is entitled to one vote per share.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) The details of Shareholding of Promoters are as under as at 31 March 2024 and 31 March 2023 are as follows:

31 March 24 31 March 23 ;
Change
Number of Number of .
th
Shares gl gare Shares i

Polycab India Limited 2.60,000 100.00% 2,60,000 100.00% 0.00%

(d) The details of shareholders holding more than 5% shares as at 31 March 2024 and 31 March 2023 are as follows:

31 March 24 31 March 23
Number of o 5 Number of i

Shares % holding Shares % holding

Polycab India Limited 100.00% 2,60,000 100.00%
Other equity Amount in ¥ '000)

31 Mar 23
Retained earnings (90.87) (999.16)
(90.87) (999.16)

Retained earnings
Retained earnings are the loss that the Company has earned fill date less any transfers to General Reserve, dividends or other distributions to
shareholders.Retained earnings is a free reserve available to the Company.

Amount in  '000)

31 Mar 23
Opening balance (999.16) (1,700.53)
Add: Profit during the year 578.11 701.37
items of OCI for the year, net of tax 330.18 -
(90.87) (999.16)
Provisions

Accounting policy:

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past event, it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. The expense relating
to a provision is presented in the Statement of Profit & Loss. If the effect of the lime value of money is material, provisions are discounted using a current pre-
tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the passage of time is
recognised as a finance cost.

Provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. [f it is no longer probable that the outflow of resources
would be required to settle the obligation, the provision is reversed.

Provisions- non-current Amount in ¥ '000)
31 Mar 23

Gratuity 914.38 385.74
Compensated Absences 1,478.31 “

2,392.69 385.74
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9 Borrowings

Borrowings- current (Amount in ¥ '000)
31 Mar 23
At amortised cost
Loan from related party 5,000.00 5,000.00
5,000.00 5,000.00
Note:
(a) The above loan is unsecured and funds raised on short term basis have not been utilised for long term purposes and spent for the purpose it were
obtained.
(b) Reconciliation of movement in borrowings to cash flows from financing activities
31 Mar 23
Cash flow movements
Opening 5,000.00 -
Proceeds of short term borrowings - 12,500.00
Repayment of short term borrowings - (7,500.00)
5,000.00 5,000.00
Closing Balance
Short Term Borrowings - 5,000.00
5,000.00 5,000.00

(c) Maximum borrowings outstanding during the year
Interest Rate 31 Mar 23
Borrowing - Polycab India Limited Holding Company 10.25% (8.75%) 5,000 12,500.00

10 Trade payables

Accounting policy
These amounts represents liabilities for goods and services provided to the Company prior to the end of financial year which are unpaid. The amounts are
unsecured and are usually paid within 30 to 90 days of recognition. Trade payables are presented as current financial liabilities.
Others include amount payable to vendors, employees liability and accrual of expenses that are expected to be setlled in the Company's normal operating cycle
or due to be settled within twelve months from the reporting date.

Amount in ¥ '000)

31 Mar 23
At Amortised Cost
Total outstanding dues of micro and small enterprises 116.04 b
Total outstanding dues of creditors other than micro and small enterprises
Trade payables - Others 5,145.58 3,495.29
Trade payables to related parties (Refer note - 20) 6,034.53 -
11,296.15 3,495.29
Notes:-
(a) Trade Payables ageing schedule
As at 31 March 24 (Amount in ¥ '000)

Qutstanding for following periods from due date of payment

Not g T
ol e Less than 1 year 1-2 years 2-3 years Poreiaia b

(i) MSME 116.04 - 116.04
(i) Others 3,602.50 7,577.61 - - - 11,180.11
3,718.54 7,577.61 - - - 11,296.15

As at 31 March 23 (Amount in ¥ '000)

Qutstanding for following periods from due date of payment

More than 3 TOTAL
ears

(i) Others 266.65 3,228.64 - - - 3,495.29

266.65 3,228.64 - - - 3,495.29

Less than 1 year 1-2 years 2-3 years

(b) Others includes amount payable to vendors, employees liability and accrual of expenses that are expected to be settled in the Company's normal operating
cycle or due to be settled within twelve months from the reporting date.

11 Other financial liabilities
Other financial liabilities- current Amount in Z'000)
31 Mar 23
At Amortised Cost
Interest accrued but not due (Related parties- Refer note - 20) 115.00 458.48
Rent Payable 18.90

115.00 477.38
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Other liabilities

Other liabilities- current Amount in T '000)

31 Mar 23
Statutory dues
Employee Recoveries and Employer Contributions 706.51 400.97
Taxes Payable (other than Income Tax) 2,950.34 4,234.34
3,656.85 4,635.31
Provisions
Provision- current (Amount in ¥ '000)
31 Mar 23
Provision for Employee Benefits
Grautlity 0.98 -
Compensated Absences 348.39 -
349.37 -

Revenue from operations
Accounting Policy
(i) Measurement of Revenue
Revenue is measured based on the transaction price, which is the consideration, adjusted for discounts, incentive schemes, if any, as per contracts with
customers. Transaction price is the amount of consideration to which the Company expects to be entitled in exchange for transferring good or service fo a
customer. Taxes collected from customers on behalf of Government are not treated as Revenue.
(Amount in ¥ '000)

Year Ended Year Ended

Revenue from Sale of Services 31 Mar 24 31 Mar 23
Sale of services 78,887.29 24,440.88
78,887.29 24,440.88

Other Income
Accounting Policy:
Other income is comprised primarily of interest income and exchange gain arising on settlement or translation of monetary items.
(Amount in % '000)
Other Income Year Ended Year Ended
31 Mar 24 31 Mar 23

(a) Interestincome on financial assets
Carried at amortised cost

Bank deposits 6.33 -
Others" 2510
31.43 -

(i) Others include interest on income tax refund.

Employee benefits expense

Accounting Policy

(i) sShort-term employee benefits
All employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee benefits. Benefits such as
salaries, wages, incentives, special awards, medical benefits etc. and the expected cost of ex-gratia are charged to the Statement of Profit & Loss account
in the period in which the employee renders the related service. A liability is recognised for the amount expected to be paid when there is a present legal or
constructive obligation to pay this amount as a result of past service provided by the employee and the obligation can be estimated reliably.

(i) Compensated absences
The Company estimates and provides the liability for such short-term and long term benefits based on the terms of the policy. The Company treats
accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes. Such long-term
compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the period-end. Remeasurement
gainsilosses on defined benefit plans are immediately taken to the Statement of Profit & Loss and are not deferred.

(iii) Defined contribution plans
Retirement benefit in the form of provident fund. The Company recognises contribution payable to the provident fund and '‘Employer Employee' scheme as
an expenditure, when an employee renders the related service. The Company has no obligation, other than the contribution payable to the funds. The
Company's contributions to defined conlribution plans are charged to the Statement of Profit & Loss as incurred.

(iv) Defined benefit plan

The Company operates a defined benefit gratuity plan for its employees. The costs of providing benefits under this plan is determined on the basis of
actuarial valuation at each year-end using the projected unit credit method. The discount rate used for determining the present value of obligation under
defined benefit plans, is based on the market yields on Government securities as at the balance sheet date, having maturity periods approximating to the
terms of related obligations. Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net
interest on the net defined benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are
recognised immediately in the Balance sheet with a corresponding debit or credit to retained earnings through OCI in the peried in which they occur. Re-
measurements are not reclassified to Statement of Profit & Loss in subsequent periods. Net interest is calculated by applying the discount rate to the net
defined benefit liability or asset. Past service costs are recognised in profit or loss on the earlier of:

+  The date of the plan amendment or curtailment, and

+  The date that the Company recognises related restructuring costs
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past service (‘past service cost' or ‘past
service gain’) or the gain or loss on curtailment is recognised immediately in Statement of profit and Loss. The Company recognises gains and losses on
the settlement of a defined benefit plan when the settlement occurs.
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(Amount in Z '000)
Employee benefits expense

Year Ended
| | 31 Mar23
Sallaries, wages and bonus 56,657.38 17.470.27
Contribution to provident and other funds 3.278.72 1.253.91
Staff welfare expenses 3.003.67 -
— - 62,939.77 18,724.18

The Code on Social Securily, 2020 (‘Code’) relating to employee benefits during employment and post employment benefits received Presidential assent in
September 2020. The Code has been published in the Gazette of India. However, the date on which the Code will come into effect has not been notified and the
final rules/interpretation have not yet been issued. The Company will assess the impact of the Code when it comes into effect and will record any related impact
in the period the Code becomes effective. Based on a preliminary assessment, the Company believes the impact of the change will not be significant.

Employee benefits expense
Gratuity and other post-employment benefit plans
(A) Defined Benefit plan
Gratuity Valuation - As per actuary
Defined benefit plans expose the Company to acluarial risks such as:
(i) Interestrate risk
A fall in the discount rate which is linked to the G.Sec. Rate will increase the present value of the liability requiring higher provision.
(ii) Salary Risk
The present value of the defined benefit plan liability is calculated by reference to the future salaries of members. As such, an increase in the salary
of the members more than assumed level will increase the plan's liability.
(iii) Mortality risk
Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk.
(iv) Variability in withdrawal rates
If actual withdrawal rates are higher than assumed withdrawal rate assumption then the gratuity benefits will be paid earlier than expected. The
impact of this will depend on whether the benefits are vested as at the resignation date.
(v} Regulatory Risk
Gratuity Benefit must comply with the requirements of the Payment of Gratuity Act, 1972 (as amended up-to-date). There is a risk of change in the
regulations requiring higher gratuity payments.
The Company operates a defined benefit plan, viz., graluity for its employees. Under the gratuity plan, every employee who has completed at least five
years of service gets a gratuity on departure at 15 days of last drawn salary for each completed year of service. The scheme is funded with an insurance
company in the form of qualifying insurance policy.
The most recent actuarial valuation of the present value of defined obligation were carried out as at 31 March 2024 by an external independent fellow of the
Institute of Actuaries of India. The present value of the defined benefit obligation and the related current service cost were measured using the projected

unit credit method,
Employee benefits expense

The following tables summarise the components of net benefit expenses recognised in the statement of profit and loss and amounts recognized in the balance

sheel for gratuity.

Statement of profit and loss

Net employee benefits expense recognised in profit or loss: (Amount in ?E'DUO)
Year

Current service cost
Net interest cost
Net benefits expense

1,479.18
66.00
1,545.17

Net remeasurement (gain)/ loss on defined benefit plans recognised in Other comprehensive income for the year:  (Amount in ‘DD)

Actuarial (gain) /loss on obligations
Return on plan assets, excluding interest income -
Net (Income)/Expense for the year recognized in OCI (441.23)

Balance sheet
Benefits liability (Amount in '
ded |

Present value of defined benefit obligation
Fair value of plan assets
‘Benefits liability
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Changes in the present value of the defined benefit obligation are as follows:

Opening defined benefit obligation

Interest cost

Current service cost

Actuarial (gains)/losses on obligations
Due to change in demographics assumptions
Due to change in financial assumptions

Due to experience

Closing defined benefit obligation

Current & non-current bifurcation of provision for gratuity as per actuarial valuation is as follows:

Non-current
Current
Net (Income)/Expense for the year recognized in OCI

The principal assumptions used in determining gratuity for the Company’s plans are shown below:

(Amount in ¥ 'DDD)

Year End
Discount rate
Employee tumover 10.00%
Salary escalation 11.00%

Weighted average duration 15.00
Indian Assured
Lives Mortalily
2012-14 (Urban)

_ NA

Mortality rate during employment

Mortality rate after employment

Employee benefits expense

The average expected fulure service as at 31 March 2024 is 8 years.

The estimates of future salary increases, considered in actuarial valuation, takes account of inflation, seniority, promotion and other relevant factors, such as
supply and demand in the employment market.

A quantitative sensitivity analysis for significant assumption as at 31 March 2024 is as shown below:

Sensitivily analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely to occur, and changes in
some of the assumptions may be co-related. When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same
method (present value of the defined benefit obligation calculated with the projected unit credit method at the end of the reporting period) has been applied as
when calculating the defined benefit liability recognised in the balance sheet.

Sensitivity analysis (unt n T 'DD)
"~ Year Ended

Projected benefit obligation on current assumptions

Delta effect of +1% change in rate of discounting

Delta effect of -1% change in rate of discounting

Delta effect of +1% change in rate of salary increase
Delta effect of -1% change in rate of salary increase
Delta effect of +1% change in rate of employee turnover
Delta effect of -1% change in rate of employee turnover

Methodology for defined benefit obligation:

The Projected Unit Credit (PUC) actuarial method has been used to assess the plan’s liabilities, including those related to death-in-service and incapacity
benefits.

Under PUC method a projected accrued benefit is calculated at the beginning of the year and again at the end of the year for each benefit that will accrue for all
active members of the plan. The projecied accrued benefit is based on the plan’s accrual formula and upon service as of the beginning or end of the year, but
using a member’s final compensation, projected to the age at which the employee is assumed to leave active service. The plan liability is the actuarial present
value of the projected accrued benefits for active members.

Projected benefits payable in future years from the date of reporting.

Maturity analysis of projected benefit obligation from the fund:

1st following year
2nd following year
3rd following year
4th following year
5th following year
Sum of years 6 to 10 433.51
Sum of years 11 years and above
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(B) Other defined benefit and contribution plans
Provident Fund
The Company contribute towards Provident Fund to defined contribution retirement benefit plans for eligible employees. Under the schemes, the Company
is required to contribute a specified percentage of the payroll costs to fund the benefits. The Company contributes towards Provident Fund managed by
Central Government and has recognised ¥ 3,150.28 (31 March 2023: ¥ 1,030.48) for provident fund contributions in the Statement of Profit and Loss.
Compensated absences (unfunded)
In respect of Compensated absences, accrual is made on the basis of a year-end acluarial valuation as at balance sheet date.The actuarial valuation done
as per Project Unit Credit Method.

The leave obligation covers the Company’s liability for earned leave. The amount of the provision of ¥ 1,478.31 (31 March 2023: ¥ 598.22) is presented as
non-current and ¥ 348.39 (31 March 2023: ¥ 170.234) is presented as current. The Company has recognised contribution of ¥ 2,315.51 (31 March 2023:
16.60) for Compensated absences in the Statement of Profit and Loss.

17 Finance cost
Accounting Policy

Borrowing cost includes interest expense on financial liabilities, interest on tax matters, exchange differences arising from the foreign currency borrowings,
gain/loss on fair value of forward cover and i's premium and amortisation of ancillary costs incurred in connection with the arrangement of borrowings.

{Amount in ¥ '000)

Finance costs Year Ended
31 Mar 23
Interest expense on financial liabilities at amorlised cost 508.42
— S — 509.42

18 Other expenses Year Ended
31 Mar 23
Travelling and conveyance 10,530.04 4,073.48
Leaal and professional fees 146.32 676.07
Payment to auditor (Refer nole Notes: below) 110.44 73.50
Rent Expenses 37.80 18.90
Sub-contracling expenses 3,726.78 -
Miscellaneous expenses 24.36 -
— 14,575.74 4,841,95
Notes:
(a) Payments to auditor: - (Amount in ¥ '000)
Y d Year Ended
31 Mar 23
As auditor
(i) Audit fee 73.50
(i) Out of Pocket expense -
(iii) Other services -
- 3 73.50

19 Earnings per share
Accounting policy
Basic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted average number of
equity shares outstanding during the year, The weighted average number of equily shares outstanding during the period is adjusted for events such as
fresh issue, bonus issue that have changed the number of equily shares outstanding, without a corresponding change in resources.

Diluted eamings per share reflects the potential dilution that could occur if securities or other contracts to issue equity shares were exercised or converted
during the year. Diluted eamings per equity share is computed by dividing the net profit attributable to the equity holders of the Company by the weighted
average number of equily shares considered for deriving basic earnings per equity share and also the weighled average number of equity shares that could
have been issued upon conversion of all dilutive potential equity shares. Potential equity shares are deemed to be dilutive only if their conversion to equity
shares would decrease the net profit per share from continuing ordinary operations. Potential dilutive equity shares are deemed to be converted as at the

beginning of the period, unless they have been issued at a later date. Dilutive potential equity shares are determined independently for each period
presented,
Basic and diluted Earnings per share

Year Ended
31 Mar 23
Profit after taxation 7'000 A 701.37
Wel_gmed average number of equity shares for Number B 260,000
basic earning per share
Earnings per shares - Basic (one equity ® por share (AIB) 2.70

shareof ¥10eacn) ~TT T

‘Note: There have been no other iransactions involving Equity shares or potential Equity shares between the reporting date and the date of authorisation of
these financial statements.
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20 Related party disclosure

(A) Enterprises where control exists

Name of Related Party
Polycab India Limited

Relation
Holding Company

(B) Key management personnel

U]

Executive directors

Mr. Rajesh Nair

Mr. Vipul Aggarwal

Mr. Gulshan Kumar

Ms. Manita Carmen A. Gonsalves
Mr. Ishwinder Singh Khurana

Mr. NarayanKumar Shantilal Shah

(a) The Company is not providing any remuneration to its KMP

(C) Transactions with group companies

Director

Director (up to 28 September 2023)

Director (up to 31 January 2023)
Director (w.e.f 24 April 2023)

Additional director (w.e.f 13 October 2023)
Additional director (w.e.f 13 Oclober 2023)

(Amount in ¥ '000)

Year Ended Year Ended
31 Mar 24 31 Mar 23
(i) Sub-contracting income (including GST)
Polycab India Limited Holding Company 92,092.00 28,673.24
(i) Interest Expense
Polycab India Limited Holding Company 513.90 509.42
(i)  Reimbursement of Manpower charges (including GST)
Polycab India Limited Helding Company 3,154.27 396.97
(iv)] Rent Expense (including GST)
Polycab India Limited Holding Company 44,60 18.90
(v) Other Charges recovered (including GST)
Polycab India Limited Holding Company 4,474.50
(vi) Loan Repaid
Paolycab India Limited Holding Company 7,500.00
(vii) Proceeds from Loan
Polycab India Limited Holding Company 12,500.00

(D) Outstanding as at the year end :

As at
31 Mar 24

(Amount in ¥ '000)

As at
31 Mar 23

(i) Trade Receivables

Polycab India Limited Holding Company 9,740.01 5,259.02
(ii) Other Payable

Polycab India Limited Holding Company - 18.90
(iify  Borrowings

Polycab India Limited Holding Company 5,000.00 5,000.00
(iv)  Interest accrued but not due

Polycab India Limited Holding Company 115.00 458.48

(D Terms and conditions of transactions with related parties:
(i) The transactions with related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the period-end are
unsecured and settlement occurs in cash or credit as per the terms of the arrangement.
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21
A)

21

Financial Instruments and Fair Value Measurement

Financial Instruments

Accounting policy

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

Financial assets

U]

(i)

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value through Staternent of Profit & Loss,
transaction costs that are attributable to the acquisition of the financial asset. However, trade receivables that do not contain a significant financing component
are measured at transaction price. Financial assets are classified at the initial recognition as financial assets measured at fair value or as financial assels
measured at amortised cost.

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in two broad categories:

(a) Financial assels at amortised cost

(b) Financial assels at fair value

Where assets are measured at fair value, gains and losses are either recognised entirely in the Statement of Profit & Loss (i.e. fair value through Statement of
Profit & Loss), or recognised in other comprehensive income (i.e. fair value through other comprehensive income).

Financial liabilities

v)

(vi)

Initial recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. The
Company's financial liabilities include trade and other payables.

Subsequent measurement

The measurement of financial liabilities depends on their classification, as described below:

(a) Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as
at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term.

(b) Gains or losses on liabilities held for trading are recognised in the profit or loss
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of recognition, and only if
the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized
in OCI. These gains/ loss are not subsequently transferred to P&L. However, the Company ray transfer the cumulative gain or loss within equity. All other
changes in fair value of such liability are recognised in the statement of profit or loss.

Financial Instruments and Fair Value Measurement
B) Fair value measurements

Set out below, is a comparison by class of the carrying amounts and fair value of the Company's financial instruments, other than those with carrying amounts that are
reasonable approximations of fair values:

(Amount in ¥ '000)

Carrying value Fair value
mﬂﬂﬂH 31 Mar 23 31 Mar 23
Financial assets

Measured at amortised cost

Trade receivables 15,808.43 5,259.02 15,808.43 5,259.02
Cash and cash equivalents 8,094.16 9,604.55 8,094.16 9,604.55
23,902.59 14,863.57 23,902.59 14,863.57

Financial liabilities
Measured at amortised cost

Borrowings 5,000.00 5,000.00 5,000.00 5,000.00
Trade payables 11,180.11 3,495.29 11,180.11 3,495.29
Other financial liabilities 115.00 477.38 115.00 477.38

16,295.11 8,972.67 16,295.11 8,972.67
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22

23

Capital management

For the purpose of the Company's capital management, capital includes issued equity capital, securities premium and all other equity reserves attributable to the equity
shareholders. The primary objeclive is to maximize the shareholders value, safeguard business conlinuity and support the growth of the Company. The Company

determines the capital requirement based on annual operating plans and long-term and other strategic investment plans.

Outstanding as at the year end :

(Amount in Z '000)

As at
31 Mar 23
Borrowings (Refer note 10) 5,000.00 5,000.00
Other payables (Refer note -13) 3,656.85 4,635.31
Less: Cash and cash equivalents (Refer note 6) (8,094.16) (9,604.55)
Net Debt (A) 562.69 30.76
Equity (Refer note 7 and 8) 2,509.13 1,600.84
Total capital (B) 2,509.13 1,600.84
Capital and net debt (A-B) 3,071.82 1,631.60
Gearing ratio 22.43% 1.89%

Financial performance ratios

Performance ratios
Net profit ratio = Net profit after tax 0.73%
Net sales

Net capital turnover ratio = Sales 42,44
Average working
capital

Return on capital employed Earning before
= Interest and tax 18.69%

(EBIT)
Capital employed

Return on equity ratio = Net profit after taxes 7.03%
Average shareholder's
equity

Return on Investment = Net profit after taxes 2.76%
Average total assets

Debt service coverage ratio Earnings available for

= 212
debt service

Debt service

Leverage Ratios
Debt-equity ratio = Total debt 1.99
Shareholder’s equity

Liquidity Ratios
Current ratio = Current assets 1.11
Current liabilities

The variance in above mentioned ratio is due to scale-up of business in current year as compared to last year.

1.49%

10.03

44.03%

56.10%

8.11%

0.24

1.92
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24 Other disclosure
(a) The company does not have any transactions with companies struck- off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.
(h) There are no praceedings that have been initiated or pending against the Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 (as amended from time to time) (earlier Benami Transactions (Prohibition) Act, 1988) and the rules made thereunder.
(¢) The Company has neither traded nor invested in Crypto currency or Virtual Currency during the current year and previous year. Further, the Company has also not
received any deposits or advances from any person for the purpese of trading or investing in Crypto Currency or Virtual Currency.
(d) The company does not have any such transaclion which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year
in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.
(e) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
(f) The Company has not advanced or loaned or invested (either from borrowed funds or any other sources or kind of funds) to or in any other person(s) or entity(ies),
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries.
(g) The Company has not received any funds from any person(s) or entity(ies), including foreign entities (“Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Funding Party (“Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(h) The Company has not granted any loans or advances in the nature of Loans to the promoters, directors, KMPs and the related parties (as defined under Companies
Act, 2013), either severally or jointly with any other person which are repayable on demand or without specifying any terms or period of repayment.
(i) The Company has not revalued its property, plant, and equipment or intangible assets or both during the current or previous year.
25 Events after the reporting period

No significant adjusting event occurred between the balance sheet date and date of the approval of these financial statements by the Board of Directors of the Company
requiring adjustment or disclosure.

As per our report of even date For and on behalf of the Board of Directors of

For PRASHANT SHAH & CO POLYCAB SUPPORT FORCE PRIVATE LIMITED

Ch CIN : U74999GU21PTC121124

Progrietor
Membership N¢ 303286

Place: Mumbai
Date: 19 April 2024

Y

Rajesh Nair
Director
DIN : 09451077

Place: Mumbai
Date: 19 April 2024 Date: 19 April 2024




