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Report on the Financial Statements
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We have audited the sccompanying financial statements of INDINOX STEELS PVT,
LTD (“the Company™), which comprise the Balance Sheet as at 31March 2020 and the
Statement of Profit and Loss the period ended and a summary ofthe  significant
accounting policies and other explanatory information,

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (the Act) in the manner so required and give a true & fair view in conformity
with the Indian accounting principles generally accepted in India of the state of affairs of
the Company as at 31" March, 2020, and its LOSS for the year ended on that date.

Basis for Opinion

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

Kev Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the standalone financial statements of the current period.
These matters were addressed in the context of our audit of the standalone financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

The Company has as vet not started its activities. All expenses are being debited to Profit
and Loss Account

We draw your attention to note on the financial statements as regards COVID-19 impact,
which describes that based on current indicators of future economic conditions, the
Company expects to recover the carrying amount of all its assets and its estimated future
cash flows. The impact of the COVID-19 pandemic may be different from that estimated
as at the date of approval of these financial statements and the Company will continue to
closely monitor any material changes to future economic  conditions. Our opinion is not
madified in respect of this matter.
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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 Companies Act, 2013 (“the Act") with respect to the preparation and presentation of
these financial statements, that give a true and fair view of the financial position,
financial performance of the Company in accordance with the accounting principles
generally aceepted in India, including the Accounting Standards specified under Section
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended).

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act; safeguarding the assets of the Company; 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 financial statements that give a true
and fair view and are free from material misstatement, whether due to fraud or error,

In preparing the financial statement, the management is responsible for assessing the
Company's ability to continue as a going concemn, disclosing, as applicable matter
reloaded to going concern and using going concern basis of accounting unless
management either intended to liquidate the company or to cease operations, or has no
realistic alternative but 1o dos so.

Auditor’s Responsibilities 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 it 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 by expected to influence the
economic decisions of users taken on the basis of these financial statements.

Report on Other Legal and Regulatory Requirements

7.

The Companies (Auditor’s Report) Order, 2016 (“the Order™) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the annexure "A"
& statement on the matters specified in the paragraph 3 and 4 of the Order.

A. As required by Section 143(3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the
best of our knowledge and belief were necessary for the purpose of our audit:

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

¢. The Balance Sheet, the Statement of Profit and Loss dealt with by this Report are
in agreement with the relevant books of account:
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d. in our opinion, the aforesaid financial statements comply with the Accounting
Standards prescribed under Section 133 of the Act, read with relevant rules
issued there under.

¢. on the basis of the written representations received from the directors as at 31
March 2020 and taken on record by the Board of Directors, none of the
directors is disqualified as at 31 March 2020 from being appointed as a
director in terms of Section 164(2) of the Aet;

f. Since the Company's turnover as per last audited financial statements is less
than Rs.50 Crores and its borrowings from banks and financial institutions at
any time during the year is less than Rs.25 Crores, the Company is exempted
from getting an audit opinion with respect to the adequacy of the internal
financial controls over financial reporting of the company and the operating
effectiveness of such controls vide notification date June 13, 2017; and

B. 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 (o the best of our information and explanations given to us.

i. the Company has disclosed the impact of pending litigation on its
financial position in its financial statement, if any.

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

lii. there are no amounts which are required to be transferred to the Investor
Education and Protection Fund by the Company.

For and on behalf of -

Thanawala & Company
Chartered Accountants .

Place : Mumbai
Datedd :2307/2020 [ CA %ﬁmnmvﬂfﬂ

Membership No. 15632 —— .
UDIN - 21015632AAAAAQT7540
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Annexure A 1o the Independent Auditors Report

ANNEXURE A REFFERRED TO IN INDEPENDENT AUDITORS' REPORT TO THE MEMBER OF THE

COMPANY ON THE FINANCIAL STATEMENT FOR THE PERIOD ENDED 31 MARCH, 2020

We Report That -

2

3.

As Company has no Fixed Assets, no comments under clause {a),(b) & (¢) require.

. As Company has no Inventory, no comments require,

According to the information and explanation given to us, the Company’s has not granted any
loans secured or unsecured during the period to companies firms or other parties covered in the
register maintained under section 189 of the companies Act 2013. Therefore comments under
clause {a}, (bjand (c) are not given.

In our opinion and according to the information and explanation given to us, the company has
complied the provisions of section 185 and 186 of the Companics Act 2013 to the extend
applicable with respect to the loans & invesiment made.

. The company has not accepted any deposit from the public in accordance with the

provisions of section 73 1076 of the Act or any other relevant provisions of the Act and
rules framed there under.

- The company is not required to maintain cost record pursuant to the order of the

Central Government under Section 148(1) of the Act.

8. According to and on the basis of our examination of the records the company is
generally regular in depositing undisputed statutory dues including Provident Fund,
Employees State Insurance, Income Tax, GST, Custom Duty, Cess, Excise Duty,
Service Tax, Value added tax, and other material statutory dues during the year with
the appropriate authorities. As explain to us, there were no undisputed statutory dues as
mention above in arrears as at 31 March, 2020 for a period of more than 6 months
from the date they became payable.

b. According information and explanations given to us there are no statutory  dues
outstanding on account of any undisputed due for the period ending 31" March, 2020

Based on our audit procedures and on the basis of information and explanations given by the
management, we are of the opinion that the Company has not defaulted in the
repayment of dues to banks and financial institute. The company did not have any
outstanding dues to debenture holders during the year,

The company has not raised any money by way of public issue or further public offer
during the vear or in the recent past, Based on the information and explanations givento  us
by the management.. '
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During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of

fraud on or by the Company, its officers or employees, noticed or reported during the
period, nor have been informed of such case by the management.

. In our opinion, the company is not a Nidhi Companies, Therefore, provision of clause

3(xifl) of the Order are not applicable to the Company,

According to the information and explanation given 1o us and based on our examination of
the records, all the transactions with related parties are in compliance with section 177

and 188 of the Companies Act, 2013 and all the details have been disclosed in the financial
statement.

According to the information and explanation given to us and based on our examination of
the records, the Company has not made any preferential allotment or private placement of
shares or fully or partly convertible debenture during the year under review,

According to the information and explanation given to us and based on our examination of
the records of the Company. The Company has not entered into any non-cash transactions,
prescribed Ufs 192 of the Companies Act during the vear with directors or persons
connected with them.

The Company is not required to be registered under section 45-1A of the Reserve Bank  of
India Act, 1934, Accordingly, paragraph 3 (xvi) of the order is not applicable 10 the
company.

For Thanawala & Company

Chartered Accountanis

Place: Mumbai

Date: 9.3 j03/2020

b2
CA V K Thanawala
Proprietor
Membership No.: 015632
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BALANCE SHEET AS AT 31ST MARCH, 2020
; As At 31/03/2020 As At 310372019
Failicuises Notestin: "~ agit kiR, Amt in Rs.
L EQUITY AND LIABILITIES
1 rs
(a) Share Capital 2 500,000 100,000
(b) Reserves and Surplus 3 (287,118) (132,094)
(a) Current Liabilities 4 33,500 265,805
(b} Provision 5 35,000 -
Total Equity & Liabilities 281,382 233,801
IASSETS
(1} Non-Current Assets
(1) Fixed Assals 2] = =
(a) Cash and cash equivalents T 133,377 110,896
{b) Short-term loans and advances 8 - -
(€} Other Non - Current Assats ) 106,875 108,875
{d) Other Current Assels 10 41,130 18,530
Total Assels 281,382 237,301
Significant Accounting Policies 1
NOTES TO ACCOUNTS 12

Notes referred fo above and attached therefo form an integral part of Balance Sheet
This is the Balance Sheet refarred fo in our Report of aven date.

As per Our Report of Even Date
For and on behalf of
THANAWALA & CO.

Chartered Accouniants

Reg.No 110948W .

N

[V. K. Thanawal&}
Proprietor
M N. 15832

Dated:2 3 JUL 2020

DIN: 02938137

Eid&haru-r Gupta
Director
DiN: 03540815
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F PROFIT THE PER H a1
Sr. . Motes  As At 31/03/2020 As Al 31/03/2019
No Particulars No. Amit in Rs. Amt in Rs.
INCOME
I Income from Operations : i
Il. Total Revenua (1) : -
W Expenses:
Operating Expenses 1 155,024 132,094
Mon Operating Expenses - -
Total Expanses () 155,024 132 094
Profit'{Loss) belore exceptional and extracrdinary ems and
fax {11 - 1 (155,024) {132,094)
IV Exceptional llems . .
Profit{Loss) before exiraordinary items and tax (V - V1) (155.024) {132,004)

Vi Extraocrdinary items -

VIl Profit / (Loss) before tax (V - VI) (155,024) (132,004}
Vil :

(1) Current tax :

(2) Deferred tax :
IX  Profit/ (Loss) for the period WENIT (155,024) (132,004)

Notes referred 1o above and attached thereto form an integral part of Profit & Loss Statement
This is the Profit & Loss Statement referred to in our Report of even date.

As par Qur Report of Even Date
For and on bahalf of
THAMAWALA & CO.
Chartered Accountants

A
[ V. K. Thanawala | i,
Proprietor g e
M N. 15632

Place ;| Mumbai
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Significant Accounting Policies-

1.1

1.2

1.3

1.4

1.3

Basis for of financia

The financial statements have been prepared on historical cost convention and as a
going concern and in accordance with the Generally Accepted Accounting Principles
in India (Indian GAAP) to comply with the Accounting Standards notified under the
Companies (Accounting Standards) Rules, 2006 (as amended) and the Section
211{3C) of the Companies Act, 2013.The company follows mercantile system of
accounting and recognizes income and expenditure on accrual basis.

Estimates and Assumptions used in the preparation of financial statements are based
upen the management's evaluation of relevant fact and the circumstances as of the
date of the financial statements, which may differ from the actual results at a
subsequent date.

Cash and cash v for pu s of Flow 8 nt) :

Cash comprises cash in hand and demand deposits with banks. Cash equivalents are
shori-term balances (with an original maturity of three months or less from the date of
acquisition), highly liquid investments that ar¢ readily convertible into known
amounts of cash and which are subject to insignificant risk of changes in value.

Events occurring after the date of Balance Sheet :

Material events occurring after the date of Balance Sheet are considered up to the date
of approval of the accounts by the board of directors. There are no substantial events
having an impact on the results of the current vear Balance Sheet.

or Period Items a anges in ting Poli :
No Prior Period items have materially affected this vear’s financial statements.

Figures of previous year have been regrouped, rearranged and stated in line with the
current vear's presentation.

Revenue recognition :
Dividend Income is recognized when the right to receive the dividend is
unconditional at the Balance Sheet date.

Interest Income is recognized on accrual basis.

Investments :
Investments are carried at lower of cost or market value and provision is made to

recognize any decrease in the carrying value, as applicable, Unguoted investments are
accounted at cost.
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The related parties are identified by the management of the Company and relied upon
by the Auditors. The related party transactions are reported at their nel value

Tax Expenses for the year, comprising Current Tax including determining the net
profit for the year. A provision is made for the current tax and hased on tax lability
computed in accordance with relevant tax rates and tax laws.

Current and deferred tax relating to items directly recognized in equity is recognized
in equity and not in the Statement of Profit and Loss Account.

Miscellaneous expenditure is- written off over a period of future economic benefit

Trans :
(Including indirect taxes).

1.8  Taxes on income :

1.9 i aneous Ex iture :
available not exceeding five years.

1.10 v s and ies &

The company recognizes provisions when there is a present legal or constructive
obligation as a result of past event that probably require an outflow of resources and a
reliable estimate can be made of the amount of the obligation. A disclosure of a
contingent liability is made when there is possible obligation or a present obligation
that may, but probably will not, require an outflow of resources. Where there is
possible obligation or a present obligation that the likelihood of outflow of resources
is remote, no provision or disclosure is made. Provisions are noi discounted to its
present value and are determined based on best estimates required to seitle the
obligation at the balance sheet date. These are reviewed at each balance sheet date
and adjusted to reflect current best estimates,

For and on Behalf of For, Indinox Steels Pvi.Ltd.
Thanawala & Company
Chartered Accountants i
Firm Reg. NO. | 10948 e .
L N
( CA V.K. Thanawala V. 5 G Si upta
Proprietor DAL Drirec Director
M.N. 15632 1 - i 02938137 03640615
Place : Mumbai,

Dated: 2 3 JUIL 2020



INDINOX STEELS PRIVATE LIMITED

As at 31 March, 2020 As at 31 March, 2018
Sr. No Particulars Number of Number of
shares Amount shares Amount
(a) Authorised
500000 Equity Shares of RS.10/-each S00000 §,000,000 500000 5,000,000
b) Issu nd S i
50000 Equity Shares of RS_10/-each S0000 500,000 50000 500,000
(c) Paid up
50000 Equity Shares of RS.10/-each 50000 500,000 50000 100,000
Total In Rs. S0000 500,000 50000 100,000
N Egu are i
(i} Reconciliation of the number of shares outstanding and the amount of
Share Capital as at 31/03/2020
Particulars 31/03/2020 310372018
No.of Shares Amount MNo.of Shares Amount
Qutstanding at the beginning of the year 50000 100,000 -
Outstanding at the end of the year 50000 500,000 S0000 100,000

(1) Details of shareholders holding more than 5% shares in the company is

a5 under -

As at 31 March, 2020

As at 31 March, 2019

Numberof | % holdingin | Numberof | % helding in
Class of shares / Name of shareholder | .o that class of | shares held | that class of
shares shares
it &S Wi i ights
INDIA STEEL WORKS LIMITED 50000 100.00% 50000 100.00%
50,000 50,000




i * eserve & Surpl

ar. i Ag At 31/03/2020 As At 310372019
No Paiticuiars Amt in Rs. Amt in Rs.
1 General Reserve
Balance as per Last account o 0
Transfer from Surplus Balance
in the statement of Profit & Loss Afc 0 0
Total in Rs, L] 0
2 Reserve & Surplus
Surplus in the statement of
Profit & Loss Account
Balance as per last Balance Sheet (132,094) 0
Profit /{Loss) for the year {155,024) (132,004)
Amount available for Appropriation (287.118) {132,004)
Less : Appropriations
Transafer to General Reserve - -
Net Surplus in the statement of Profit & Loss Alc {287 118) (132,094}
Total Reserve & Surplus {287 118) (132,004)
No : 4 Current Liabil
Sundry Creditors for Expenses 33,500 265,895
Total in Rs. 33,500 265,605
otes : & Provisio
Provision for Expenses 35,000 -
Total in Rs.

35,000




As At31/03/2020 As A 31/03/2015

Mo Particulars Amt in Rs. Amt in Rs.
1 Tangiable Assals - -
2 Intangible Assat - -
Totalin Ry, -
: T Cash & C 11} t
in=Han
1 Cash Balancsa S00 S00
2 Bank ]
Indian Bank 5120 5120
Kotak Mahindra Bank Limited 122 481 100,000
Dombivii Nagarni Sahakari Bank Limited 5.276 5,276
Total in Rs, 133377 110,896
Mﬂﬁmﬂwaw
tir = g
Total in Bs.
890 = a5
Prelimenry Expenses 106,875 106,875
_____""""_
Total in Rs. 106,875 106,875
10 rc
Al T Cradi
1 GST Credit Pending Claim 41,130 19.530
Total in Rs. 41.130 18,530




INDINOX STEELS PRIVATE LIMITED

DOMH2018PTC31

31, L As At 31/0372020 As At 31/03/2019
No Particulars Amt in Rs. Amt in Rs.
otes : 0 Expen
Audit Feas 30.000 30,000
Bank Charges 24 674
Professional Faas 5,000 5,000
Rent Expenses 120,000 95,000
Rates and Taxes 0 1.420
Total in Rs. 155,024 132,094




12.7 an
The Company did not carry on any activity during the year. As such, there are no
separale reportable segments, as per the Accounting Standard on Segment Reporting
(AS 17), issued by the Institute of Chartered Accountants of india.

12. ated T
Related party disclosures, as required by Accounting Standard (AS 18) Related Parties
Disclosures issued by the Institute of Chartered Accountants of India are given below

i Ma, nf e i reladi
Sudhirkumar Gupta Director
Varun Gupta Director
T R Bajalia Independent Directors

ii. Entities where Key Management Parsonnel or relatives of Key Management Personnel
have significant influence
Isinox Ltd

. Related Party transaction _Nature of Transaction Amount Rs.
Key Management Personnal Rent Expenses 120,000
& their relatives

12.3 Prev

The Revised Schedule VI has become effective from April 1, 2011 for the preparation of
financial statements. This has significantly impacted the disclosure and presentation
made in the financial statements,

2.4 Previous
Previous years figures have been regrouped / reclassifled wherever necessary to

As per Our Report of Even Date

For and on behalf of
THANAWALA & CO.

b e
Sionath Gupta

Director
DIN: 03840615
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Thanawala & Co.
Deepika

Provision
Provision for Expensas
Audit Fees
Legal & Professional Fees

30,000
3,500

33,500

30,000
5,000

35,000




