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Price Waterhouse Chartered Accountants LLP

Independent Auditors’ Report

To the Members of Parry Sugars Refinery India Private Limited

Report on the Audit of the Financial statements

Opinion

1.

We have audited the accompanying financial statements of Parry Sugars Refinery India
Private Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2024,
and the Statement of Profit and Loss (including Other Comprehensive Income), the Statement
of Changes in Equity and the Statement of Cash Flows for the year then ended, and notes to
the financial statements, including material accounting policy information 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 and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2024, and total comprehensive income (comprising of loss and other
comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3.

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

Key audit matters

4.

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

Key audit matter How our audit addressed the key
audit matter

‘ Impairment assessment of the carrying | Our audit procedures included the
value of Property, Plant and Equipment | following:

(PP&E) of the Company e Understanding and evaluating the

(Refer Note 2(h)(ii) to the financial statements) desigp and testing the op erating
effectiveness of key controls in

As detailed in the aforesaid Note, the Company relation to the Model.

has incurred losses during the current year and ™ Assessing the Model and evaluating

past few years. This is an indicator of potential the independence, competence,
impairment of the carrying value of PP&E of the capability and objectivity of the
Company, as the Company as a whole is a single Management’s expert.

cash generating unit (CGU). [
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Key audit matter How our audit addressed the key
audit matter

"This is considered a key audit matter as PP&E is | ® Assessing the historical accuracy of |

| significant to the financial statements, and | the Company’s forecasts by
Management judgement is required in certain comparing the forecasts used in the
areas such as discount and terminal growth rates prior year Model with the actual
| in estimating future cash flows prepared by the performance in the current year.

Company (“the Model”) along with Management's

| valuer to support the carrying value of PP&E. Testing the mathematical accuracy

of the underlying calculations and |
| agreeing the forecasts for the |
ensuing year with the latest Board-
approved budgets.

e Evaluating, along with the auditors’ |
[ expert, the key assumptions such as
discount rate and terminal growth
rate used in the Model. ;

e Performing sensitivity tests on the |
Model for certain assumptions, |

| such as discount rate and terminal

growth rate. [

e Evaluating adequacy of the
disclosures made in the financial
statements.

Based on the above procedures
performed, we did not identify any
material exceptions in the impairment

assessment carried out by
Management in respect of the carrying
| value of PP&E.

Other Information

5. The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Report of the Board of Directors
together with annexure thereto, 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.




INDEPENDENT AUDITORS’ REPORT

To the Members of Parry Sugars Refinery India Private Limited
Report on the Audit of the Financial Statements
Page 3 0f 6

Responsibilities of management and those charged with governance for the
financial statements

6.

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, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including
the Accounting Standards specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Company and for preventing and detecting frauds and
other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the 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 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. Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditors’ responsibilities for the audit of the financial statements

8.

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

As part of an audit in accordance with SAs, we exercise professional judgement and maintain
professional scepticism 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.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,

we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the

operating effectiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence 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 auditors’ 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 auditors’
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

o 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.

10. We communicate with those charged with governance regarding, among other matters, the

11.

12,

planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the financial statements of the current
period and are therefore the key audit matters. We describe these matters in our auditors’
report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirements

13.

14.

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for the matters
stated in paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014 (as amended).
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(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act.

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

(f) With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 14(b) above on reporting under Section
143(3)(b) and paragraph 14(h)(vi) below on reporting under Rule 11(g) of the Rules.

(g) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure A”,

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

i. The Company has disclosed the impact of pending litigations on its financial position
in its financial statements — Refer Note 18B and 38 to the financial statements.

ii. The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including
derivative contracts — Refer Note 17 to the financial statements.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company during the year ended March 31,
2024.

iv. (a) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 41.08 to the financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons
or entities, including foreign 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;

(b) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 41.08 to the financial statements, no funds have been
received by the Company from any persons or entities, 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; and
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(c) Based on such audit procedures that we considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the representations under sub-clause (a) and (b) contain any material
misstatement.

v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, the Company has used an
accounting software for maintaining its books of account which has a feature of
recording audit trail (edit log) facility for all relevant transactions recorded in the
software, except that audit trail is not maintained at the application level for
modification, if any, by administrator users with specific access and for direct
database changes. During the course of performing our procedures, except for the
aforesaid instances of audit trail not maintained at application and database level,
where the question of our commenting on whether the audit trail has been tampered
with does not arise, we did not notice any instance of audit trail feature being
tampered with.

15. The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to the
Act.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

540

Suresh S

Partner

Membership Number: 200928
UDIN: 24200928 BKFS0G4048

Place: Chennai
Date: May 14, 2024



Annexure A to Independent Auditors’ Report

Referred to in paragraph 14(g) of the Independent Auditors’ Report of even date to the members of Parry Sugars Refinery
India Private Limited on the financial statements for the year ended March 31, 2024
Page1of2

Report on the Internal Financial Controls with reference to Financial Statements under clause
(i) of sub-section 3 of Section 143 of the Act

1. We have audited the internal financial controls with reference to financial statements of Parry Sugars
Refinery India Private Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of the
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal 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 (“the Guidance Note”) 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 Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing deemed to be prescribed under Section 143(10) of the Act to the extent
applicable to an audit of internal financial controls, both applicable to an audit of internal financial
controls and both issued by the ICAI. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to financial statements was established and maintained
and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements 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 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 financial statements.

C{, 7
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Inherent Limitations of Internal Financial Controls with reference to financial statements

7.

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

Opinion

8.

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 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 (“the
Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”).

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

B4

Suresh S

Partner

Membership Number: 200928
UDIN: 24200928BKFS0G4048

Place: Chennai
Date: May 14, 2024
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In terms of the information and explanations sought by us and furnished by the Company, and the books of
account and records examined by us during the course of our audit, and to the best of our knowledge and
belief, we report that:

i. (a)

(b)

()

(d)

(e)

ii. (a)

(b)

iii. (a)

(b)

(A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation, of Property, Plant and Equipment and Right-of-use Assets.

(B) The Company does not have any Intangible assets and accordingly, reporting under clause
3(i)(a)(B) of the Order is not applicable to the Company.

The Property, Plant and Equipment and Right-of-use Assets are physically verified by the
Management according to a phased programme designed to cover all the items over a period of 3
years which, in our opinion, is reasonable having regard to the size of the Company and the nature of
its assets. Pursuant to the programme, a portion of the Property, Plant and Equipment has been
physically verified by the Management during the year and no material discrepancies have been
noticed on such verification.

The Company does not own any immovable properties (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee) as disclosed in Note 4
to the financial statements. Accordingly, reporting under clause 3(i)(c) of the Order is not applicable
to the Company.

The Company has chosen cost model for its Property, Plant and Equipment (including Right of Use
assets) and intangible assets. Consequently, the question of our commenting on whether the
revaluation is based on the valuation by a Registered Valuer, or specifying the amount of change, if
the change is 10% or more in the aggregate of the net carrying value of each class of Property, Plant
and Equipment (including Right of Use assets) or intangible assets does not arise.

Based on the information and explanations furnished to us, no proceedings have been initiated on or
are pending against the Company for holding benami property under the Prohibition of Benami
Property Transactions Act, 1988 (as amended in 2016) (formerly the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder, and therefore the question of our
commenting on whether the Company has appropriately disclosed the details in its financial
statements does not arise.

The physical verification of inventory excluding stocks with third parties has been conducted at
reasonable intervals by the Management during the year and, in our opinion, the coverage and
procedure of such verification by Management is appropriate. In respect of inventory lying with third
parties, these have substantially been confirmed by them. The discrepancies noticed on physical
verification of inventory as compared to book records were not 10% or more in aggregate for each
class of inventory.

During the year, the Company has been sanctioned working capital limits in excess of Rs. 5 crores, in
aggregate, from banks on the basis of security of current assets. The Company has filed quarterly
returns or statements with such banks, and the discrepancies noted in such quarterly return or
statements with the unaudited books of account were trivial. Also, refer Note 41.03 to the financial
statements.

The Company has made investments in mutual funds during the year. However, the Company has
not granted any secured or unsecured loans or advances in nature of loans, or stood guarantee, or
provided security to any parties during the year.

In respect of the aforesaid investments, the terms and conditions under which such investments were
made are not prejudicial to the Company’s interest.
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(c) In respect of the loans, the schedule of repayment of principal and payment of interest has been
stipulated, and the parties are repaying the principal amounts, as stipulated, and are also regular in
payment of interest as applicable.

(d) Inrespect of the loans, there is no amount which is overdue for more than ninety days.

(e) The following are the loans which were extended during the year.

Name of the party Aggregate amount of | Aggregate overdue amount | Percentage of  the
loans or advances in | settled by renewal or | aggregate to the total
the nature of loans | extension or by fresh loans | loans or advances in the
granted during the | granted to same parties | nature of loans granted
year (Rs. Lakhs) (Rs. Lakhs) during the year

Parry International DMCC Nil 2,417.30 Not applicable

(f) There were no loans or advances in nature of loans which were granted during the year, including to
promoters or related parties.

iv. In our opinion, the Company has complied with the provisions of Section 186 of the Companies Act,
2013 in respect of the loans and investments made by it. The Company has not granted any loans or
provided any guarantees or security to the parties covered under Section 185.

v. The Company has not accepted any deposits or amounts which are deemed to be deposits referred in
Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

vi. Pursuant to the rules made by the Central Government of India, the Company is required to maintain
cost records as specified under Section 148(1) of the Act in respect of its products. We have broadly
reviewed the same and are of the opinion that, prima facie, the prescribed accounts and records have
been made and maintained. We have not, however, made a detailed examination of the records with
a view to determine whether they are accurate or complete.

vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in respect
of income tax and professional tax though there has been a slight delay in a few cases, and is regular
in depositing undisputed statutory dues, including provident fund, employees’ state insurance, sales
tax, service tax, duty of customs, duty of excise, value added tax, cess, goods and services tax and
other material statutory dues, as applicable, with the appropriate authorities. Also, refer Note 27.01
to the financial statements regarding management's assessment on certain matters relating to
provident fund.

(b) There are no statutory dues of income-tax, professional tax, provident fund, employees’ state
insurance, sales-tax, service-tax, duty of excise, value added tax and cess which have not been
deposited on account of any dispute. The particulars of other statutory dues referred to in sub-clause
(a) as at March 31, 2024 which have not been deposited on account of a dispute, are as follows:

Name of the | Nature of Amount* Period to which | Forum where the
statute dues (Rs. the amount | dispute is pending
Lakhs) relates
Customs Act, | Customs 2,068.50 2016-17 Customs, Excise and
1962 Duty Service
Tax Appellate Tribunal

0\13‘3 Chartered Ac -
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Name of the | Nature of Amount* Period to which | Forum where the

statute dues (Rs. the amount | dispute is pending
Lakhs) relates
The Central | Goods and 577.49 2017-18 to 2020-21 | First Appellate Authority

Goods  and | Services Tax
Services Tax
Act, 2017

*Net of Rs 108.34 Lakhs being amount paid under protest

viil.  There are no transactions previously unrecorded in the books of account that have been surrendered
or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961.

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

(b) On the basis of our audit procedures, we report that the Company has not been declared Wilful
Defaulter by any bank or financial institution or government or any government authority.

(¢) Inour opinion, the term loans have been applied for the purposes for which they were obtained. (Also
refer Note 41.13 to the financial statements).

(d) According to the information and explanations given to us, and the procedures performed by us, and
on an overall examination of the financial statements of the Company, we report that no funds raised
on short-term basis have been used for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, we report that the Company
has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures.

() According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies.

x. (a) The Company has not raised any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the reporting under clause 3(x)(a) of the Order is not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares or fully or
partially or optionally convertible debentures during the year. Accordingly, the reporting under
clause 3(x)(b) of the Order is not applicable to the Company.

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

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

X1l.

xiii.

xiv. (a)

(b)

xvi. (a)

(b)

(©)

(d)

XVil.

XViil.

XIX.

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, the Company has received
whistle-blower complaints during the year, which have been considered by us for any bearing on our
audit and reporting under this clause.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the
reporting under clause 3(xii) of the Order is not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions
of Sections 177 and 188 of the Act. The details of related party transactions have been disclosed in
the financial statements as required under Indian Accounting Standard 24 “Related Party
Disclosures” specified under Section 133 of the Act.

In our opinion, the Company has an internal audit system commensurate with the size and nature
of its business.

The reports of the Internal Auditor for the period under audit have been considered by us.

In our opinion, the Company has not entered into any non-cash transactions with its directors or
persons connected with him. Accordingly, the reporting on compliance with the provisions of
Section 192 of the Act under clause 3(xv) of the Order is not applicable to the Company.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India Act,
1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not applicable to the
Company.

The Company has not conducted non-banking financial or housing finance activities during the year.
Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the Company.

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

Based on the information and explanations provided by the management of the Company, the Group
(as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) has 2 CICs as part
of the Group. We have not, however, separately evaluated whether the information provided by the
management is accurate and complete.

The Company has not incurred any cash losses in the financial year and had incurred cash losses of
Rs. 19,010.42 lakhs in the immediately preceding financial year.

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

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, 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. E
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XX. The Company was not required to spend any amount during the year for Corporate Social
Responsibility under Section 135(5) and 135(6) of the Act. Accordingly, there is no amount unspent
as at March 31, 2024 and the reporting under clause 3(xx) of the Order is not applicable to the
Company.

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of Standalone
Financial Statements. Accordingly, no comment in respect of the said clause has been included in this
report.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

j M »
Suresh S
Partner

Membership Number: 200928
UDIN: 24200928 BKFSOG4048

Place: Chennai
Date: May 14, 2024



Parry Sugars Refinery India Private Limited
Balance Sheet as at March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

Particulars Notes | Asat March 31,2024 | As at March 31, 2023
A |ASSETS
| |Non-current assets
(a) Property, plant and equipment 4 36,130.18 37,757.91
(b) Right-of-use assets 36 2,000.70 2,057.79
(c) Capital work-in-progress 4 75.16 232.90
(d) Financial assets
(i) Investment in subsidiary 5 - 3,576.49
(i) Loans 7C 515.25 1,646.10
(iii) Other financial assets TA 91.60 81.20
(e) Deferred tax assets (net) 6 - -
(f) Other non-current assets 13A 254.10 229.16
Total non-current assets 39,066.99 45,581.55
2 [Current assets
(a) Inventories 8 105,146.78 71,172.91
(b) Financial assets
(i) Investments 9 40141 =
(ii) Trade receivables 10 16,950.77 1,139.13
(iii) Cash and cash equivalents 11 3,273.25 2,807.70
(iv) Bank balances other than (iii) above 12 514.29 15.29
(v) Loans 7C - 740.75
(vi) Other financial assets 7B 580.10 13,454.56
(c) Other current assets 13B 1,517.81 1,165.38
Total current assets 128.384.41 90.495.72
Total assets (1+2) 167,451.40 136.077.27
B |EQUITY AND LIABILITIES
| |Equity
(a) Equity share capital 14 34,559.21 34,559.21
(b) Other equity 15 (87,845.90) (91,671.56)
Total equity (53,286.69) (57.112.35)
LIABILITIES
2 |Non-current liabilities
(a) Financial liabilities
(i) Borrowings 16 - 20,000.00
(ii) Lease liabilities 36B 830.47 834.10
(b) Provisions 18A 184.43 157.37
(c) Other non-current liabilities 21A 2.47 -
Total non - current liabilities 1.017.37 20.991.47
3 |Current liabilities
(a) Financial liabilities
(i) Borrowings 19 29,478.07 62,003.48
(ii) Lease liabilities 36C 104.43 104.43
(iii) Trade payables 20
a) Total outstanding dues of micro and small enterprises 169.27 224.40
b) Total outstanding dues of enterprises other than micro and 183,424.84 82,116.07
small enterprises
(iv) Other financial liabilities 17 6,242.95 27,438.66
(b) Provisions 18B 126.21 109.01
(c) Other current liabilities 21B 174.95 202.10
Total current liabilities 219,720.72 172,198.14
Total equity and liabilities (1+2+3) 167.451.40 136,077.27

The accompanying notes are an integral part of these financial statements.

In terms of our report of even date.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

B4

For and on behalf of the Board of Directors

MM Venkatachalam

Chairman
DIN No: 00152619

‘(KQ»M"@Q

Padmanaban V M
Company Secretary

Suresh S
Partner Managing Director
Membership No: 200928 DIN No: 06999319

S\/Mw'j)/

S Vasudevan
Chief Financial Officer

Place: Chennai
Date: May 14, 2024




Parry Sugars Refinery India Private Limited
Statement of Profit and Loss for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

Particulars Notes For the year ended | For the year ended
March 31,2024 March 31,2023
I [Revenue from operations 22 440,082.83 287,020.09
Il |Other income 23 259.85 144.49
I1I |Other net gains/(losses) 24 1,189.77 (440.10)
IV |Total income (I+II+III) 441,532.45 286,724.48
V |Expenses
(a) Cost of materials consumed 25 421,917.54 299,552.31
(b) Changes in inventories of finished goods and work-in-progress 26 (9,785.62) (29,673.36)
(c) Employee benefits expense 27 1,731.16 1,505.50
(d) Finance costs 28 7,229.48 8,202.62
(e) Depreciation expenses 4.07 423213 3,922.70
() Other expenses 29 19,134.44 28.572.71
Total expenses 444,459.13 312,082.48
V1 |Loss before Exceptional Items and tax (IV-V) (2,926.68) (25,358.00)
VII |Exceptional Items 40 -
(1) Impairment of Investment in Subsidiary (3,622.15)
(2) _Loss allowance on loan given to subsidiary (1,902.05)
VIII | Loss before tax (VI-VII) (8.450.88) (25.358.00)
IX [Tax expense
(1) Current tax - -
(2) Deferred tax - -
Total tax expense 30 - -
X |[Loss for the year (VIII-IX) (8,450.88) (25,358.00)]
XI |Other comprehensive income
A Items that will not be reclassified to profit or loss
(a) Exchang&.e differences in translating the financial statements to (245.45) (2.068.45)
presentation currency 3
(b) Remeasurements of defined benefit plans (18.10) 19.01
(c) Income tax relating to items that will not be reclassified to profit 130 i )
or loss
B Items that will be reclassified to profit or loss
(a) Movement in cash flow hedging reserve 6,354.11 6,549.47
(b) Income tax on items that will be reclassified to profit or loss 30 - =
Total other comprehensive income (A+B) 6.090.56 4,500.03
XII |Total comprehensive (loss) / income for the vear (X+XI) (2.360.32) (20.857.97)
XIH |Earnings per equity share (Face value of Rs 10 per share):
Basic and diluted (Rupees per share) 32 (2.45) (7.34)

The accompanying notes are an integral part of these financial statements.

In terms of our report of even date.
For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016

845

Suresh S
Partner
Membership No: 200928

Place: Chennai
Date: May 14, 2024

S. Suresh
Managing Director
DIN No: 06999319

§ Vindde

S Vasudevan
Chief Financial Officer

For and on behalf of the Board of Directors

W Prort

MM Venkatachalam
Chairman
DIN No: 00152619

Padmanaban V M
Company Secretary
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Parry Sugars Refinery India Private Limited
Statement of Cashflows for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

Particulars

Year ended
March 31, 2024

Year ended
March 31, 2023

A. Cash flows from operating activities
Loss for the year
Adjustments for:
Finance costs
Net gain arising on financial assets mandatorily measured at fair value through profit or loss
Depreciation expenses
Profit on Sale of Assets (net)
Realised loss / (gain) of Cash Flow Hedges in OCI (Net)
Marked to Market loss / (gain) on Forward and Swap Contract
Marked to Market loss / (gain) on Commedity Contracts not designated as hedges
Interest Income
Advances written off
Liabilities no longer required written back
Impainment of Investment and loan given to a subsidiary
Loss allowance on loan given to subsidiary

Operating (loss) / profit before working capital changes

Movements in working capital:

(Increase) / decrease in Trade Receivables

Increase in Inventories

Decrease in Other Financial Assets (Current and Non-current)

(Increase)/ decrease in Other Current and Non current Assets

Increase in Trade Payables

Increase in Long term and Short term provisions

Increase / (decrease) in Other Current and Non current Liabilities

Increase/ (decrease) in Other Financial Liabilities

Exchange Difference on translation to presentation currency (excluding exchange difference arising from
translation of Property, Plant and Equipment and Investment in subsidiary)

Cash generated from operations
Income taxes (refund) /paid
Net cash generated from operating activities

B. Cash flows from investing activities

Payments to acquire Property, Plant and Equipment

Repayment of loan given to Wholly Owned Subsidiary

Interest received

Investiment/gain or loss from sale of Mutual Funds

Purchase of Current Investments in Mutual Funds

Proceeds from sale of Property, Plant and Equipment

Bank balances not considered as part of Cash and Cash equivalents
Net cash generated used in investing activities

C. Cash flows from financing activities
Payment of Lease Liability

Repayment of short term borrowings (net)
Finance costs paid

Net cash generated used in financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

(8,450.88) (25,358.00)
7,229.48 8,202.62
(13.04) (89.13)
4,232.13 3,922.70
(0.03) i
4,094.21 (2,223.58)
(681.52) 1,614.33
(2,852.27) 2,359.73
(162.84) (86.31)
56.42 186.16
(444.00) (280.52)
3,622.15 -
1,902.05 3
8.531.86 (11,752.01)
(15,811.64) 13,160.95
(33.973.87) {10,923.76)
12,882.00 6,907.64
(352.43) 377.88
101,639.32 10,153.03
4426 44.70
(42.78) 178.11
(8,877.96) 9,763.43
(1,260.97) (6,599.03)
54,245.93 23,062.94
62,777.79 11,310.93
(24.94) 49.84
62,752.85 11.360.77
(1,803.43) (1,185.74)
- 45537
144.90 78.01
13.04 89.13
(401.41) -
15.22 )
(499.00) 8.00
(2,530.68) (555.23)
(104.44) (103.14)
(51,994.37) (3,348.01)
(7,657.81) (7,572.23)
(59,756.62) (11,023.38)
465.55 (217.84)
2,807.70 3,025.54
3,273.25 2,807.70
46555 (217.84)




Parry Sugars Refinery India Private Limited
Statement of Cashflows for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

- As at March 31, 2024 As at March 31, 2023
Particulars

Reconciliation of Cash and Cash Equivalents with the Balance Sheet:

Cash and Cash Equivalents (Note No 10) 3,273.25 2,807.70
Net Cash and Cash Equivalents (as defined in Ind AS 7 - Statement of cash flows) 3,273.25 2.807.70

The accompanying notes are an integral part of these financial statements.

In terms of our report of even date. For and on behalf of the Board of Directors

For Price Waterhouse Chartered Accountants LLP
Finm Registration Number: 012754N/N500016

S/ %;
Suresh S S. Su MM

Partner Managing Director Chairman

Membership No: 200928 DIN No. : 06999319 DIN No: 00152619
SVt N Promone?)

Place : Chennai S Vasudevan Padmanaban V M

Date: May 14, 2024 Chief Financial Officer Company Secretary




Parry Sugars Refinery India Private Limited
Notes forming part of the financial Statements as of and for the year ended March 31, 2024

1.

Corporate Information

Parry Sugars Refinery India Private Limited (‘the Company’) is a private company limited by shares, incorporated on
January 13, 2006, and having its Registered Office at Chennai, Tamil Nadu. The Company is primarily engaged in the
manufacturing of refined sugar in its factory located in Kakinada. The plant was originally constructed to run on
Natural Gas as its fuel and the Company had a firm allocation of Natural gas from Government of India. However, gas
supplies to the plant was stopped due to unexpected drop in overall gas production, due to which the Company's
operations were discontinued from November 1, 2011. The Company assessed the suitability of alternative fuels and
concluded that coal would be a viable substitute for running the plant. The Company also commissioned Coal fired
boiler and Power Plant and re-commenced its operations from July 16, 2014. The Company has Refinery Capacity of
about 3,000 MT per day of Sugar.

Basis of preparation and presentation

a)

b)

o

d

e)

Preparation and compliance with Ind AS

The financial statements comply in all material respects with the Ind ASs notified under Section 133 of the
Companies Act, 2013 [Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of
the Act.

Historical cost convention
The financial statements have been prepared on the historical cost basis except for:

a. certain financial instruments that are measured at fair values at the end of each reporting period; and
b. defined benefit plan assets measured at fair value.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.
Current/non-current classification

All assets and liabilities have been classified and disclosed as current or non-current as per the Company’s normal
operating cycle and other criteria set out in Schedule III. Based on the nature of operations and the time between
the acquisition of assets for sale of goods and their realization into cash and cash equivalents, the Company has
ascertained its operating cycle as twelve months for the purpose of current - noncurrent classification of assets
and liabilities.

New and amended standards adopted by the Company

The Ministry of Corporate Affairs vide notification dated March 31, 2023, notified the Companies (Indian
Accounting Standards) Amendment Rules, 2023, which amended certain accounting standards (see below), and
are effective April 1, 2023:

¢ Disclosure of accounting policies — amendments to Ind AS 1
¢ Definition of accounting estimates — amendments to Ind AS 8
e Deferred tax related to assets and liabilities arising from a single transaction — amendments to Ind AS 12

These amendments did not have any material impact on the amounts recognised in prior periods and are not
expected to significantly affect the current or future periods. Specifically, no changes would be necessary as a
consequence of amendments made to Ind AS 12 as the Company's accounting policy already complies with the
now mandatory treatment.

The other amendments to Ind AS notified by these rules are primarily in the nature of clarifications.
Exemption from preparation of consolidated financial statements

The Company has an overseas wholly owned subsidiary, namely Parry International DMCC, a Free Zone
Company incorporated in Dubai. The Holding Company, E.LD. - Parry (India) Limited, having its registered
office at Dare House, Parrys Corner, Chennai - 600001, shall present the consolidated financial statements. The
Company has therefore availed the exemption under paragraph 4(a) of Ind AS 110 and shall satisfy the conditions
for exemption from preparing consolidated financial statements as per the Companies (Accounts) Amendment
Rules, 2016 and thereby does not present consolidated financial statements.

Consequently, the financial statements including accounting policies mentioned herein relate to the separate
inancial statements of the Company.

= Charicred




Parry Sugars Refinery India Private Limited
Notes forming part of the financial Statements as of and for the year ended March 31, 2024

)

g)

h)

Going concern assumption

The Company has accumulated losses of Rs.1,24,047.15 Lakhs resulting in erosion of net worth. The Management
is confident that the Company will be able to generate profits in future years to meet its financial obligation as
may arise. The Company’s financial statements have been prepared on a going concern basis based on cumulative
impact of the following mitigating factors: -

» The Company has undrawn funded facilities as at the period end to the extent of Rs.100,918.70 Lakhs

* The Company has not defaulted in payment of principal and interest on borrowings. Further the borrowings
are backed by a letter of comfort / awareness / Corporate Guarantee from the Holding Company, E.L.D. - Parry
(India) Limited

+ The market for the Company’s products are expanding with addition of new geographies

+ The Company has expanded its product range to serve specific requirements of institutional customers

+ The Company has been locking its refining margins through hedging in sugar future contracts

+ The Company has been continuously improving its efficiencies and thereby its refining costs

» Business plan approved by the Board of Directors

Besides the above, the Company has also taken several strategic initiatives, cost reduction and efficiency
improving measures to improve profitability.

Functional and presentation currency

Being in a SEZ location, the Company imports raw sugar, if the prices are favourable, and exports white sugar,
consequently exposing the Company to the risks in the international market. The Company locks the price of raw
sugar and white sugar using USD denominated sugar commodity futures and option contracts.

Owing to the above, the management has assessed that the currency of the Company's primary economic
environment is the USD, since the significant portion of its revenues and costs (and consequently margins) are
impacted by the USD.

Accordingly, items included in the financial statements are measured using USD as the functional currency. The
financial statements are presented in Indian Rupees (INR) ("the Presentation currency"), being the common
currency in which consolidated financial statements of its holding company are presented and has been rounded
up to the nearest lakh except where otherwise indicated.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company's accounting policies the directors of the Company are required to make
judgements, estimates and assumptions about the carrying amounts 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.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates

are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods.

(i) Critical judgements in applying accounting policies
The following are the critical judgements, apart from those involving estimations, that the directors have

made in the process of applying the Company's accounting policies and that have the most significant effect
on the amounts recognised in the financial statements.

Determination of functional currency

In making their judgement, the directors considered the detailed scenario for the determination of USD as
functional currency on the basis of criteria laid down in Ind AS 21 and, in particular in which currency major
purchases and sales are made.

Hedge Accounting

Accounting for commodity derivative contracts as cash flow hedges of highly probable forecast purchase and
sale of raw and white sugar respectively. Judgement in this regard are involved in respect of whether the
forecast transaction are highly probable to occur.

~




Parry Sugars Refinery India Private Limited
Notes forming part of the financial Statements as of and for the year ended March 31, 2024

Deferred Tax

Deferred tax asset arising from unused tax losses are recognised only to the extent the Company has sufficient
taxable temporary differences or there is convincing other evidences that sufficient taxable profit will be
available against which the unused tax losses or unused tax credits can be utilised by the Company.
Judgement is involved in evaluating whether the company will make sufficient taxable profits in the future
against which the unused tax losses or unused tax credits can be utilised by the Company.

(ii) Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty
at the end of the reporting period that may have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year.

Impairment of property, plant and equipment

The carrying amount of property, plant and equipment are stated in Note 4. The Company has incurred losses
during the current year as well as in prior years, which is an indicator of potential impairment of carrying
value of property, plant and equipment. The recoverable amounts have been determined based on value in
use calculations which uses cash flow projections. For further details, refer note 3A(e) and note 3B(f). Based
on the impairment assessment carried out by the Management, it has been determined that no impairment
is considered necessary.

Impairment of investment in subsidiary

The carrying amount of investment in subsidiary is stated in Note 5. The subsidiary has incurred losses
during the current year as well as in prior years, which is an indicator of potential impairment of investment.
The recoverable amounts have been determined based on value in use calculations which uses cash flow
projections. Based on the impairment assessment carried out by the Management, an impairment charge of
Rs. 3,622.15 Lakhs has been recorded during the year.

Loss allowance on loans to subsidiary

The carrying amount of loans to subsidiary is stated in Note 7C. Management has assessed that there is a
significant increase in credit risk on these loans since its initial recognition. Based on the expected credit loss
model set out in Ind AS 109, a loss allowance of Rs. 1,902.05 Lakhs has been recorded during the year.

Fair value measurements and valuation processes

Some of the Company’s assets and liabilities are measured at fair value for financial reporting purpose.

In estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent
it is available. Where Level 1 inputs are not available, the Company engages third party qualified valuers to
perform the valuation. Information about the valuation techniques and inputs used in determining the fair
value of various assets and liabilities are disclosed in notes 3B(0) and 34.

Useful life of property, plant and equipment

As described in Note 3A(d), the Company reviews the estimated useful lives of the property, plant and
equipment at the end of each reporting period. During the current year, the directors determined that the
useful lives of all the assets in the property, plant and equipment with respect to previous year shall remain
unchanged.

Physical verification of raw materials

The raw material inventory comprising of raw sugar and coal are stored in heaps. The inventories are
physically verified by the management by engaging a surveyor to measure the volume and density to estimate
the quantity of physical inventory.

3A. Material accounting policies
a) Revenue recognition
Revenue is measured at the transaction price for each performance obligation, considering contractually defined

terms of payment and excluding taxes or duties collected on behalf of the government.
~Fhe-specific recognition criteria described below must also be met before revenue is recognised.

LAY N
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Parry Sugars Refinery India Private Limited
Notes forming part of the financial Statements as of and for the year ended March 31, 2024

b)

c)

Sale of goods

Revenue is recognized when the performance obligations are satisfied and the control of the good is transferred,
being when the goods are delivered as per the relevant terms of the contract at which point in time, the Company
has right to payment for the asset, customer bears significant risk and rewards of ownership and the customer
has accepted the assets or the Company objective evidence that all criteria for acceptance have been satisfied.
Payment for the sales are received as per the credit terms in the agreement with the customers. The credit period
is generally short term, thus there is no significant financing element. The Company's contracts with customer
do not provide for any right to return, refunds or similar obligations.

Dividend and interest income

Dividend income from investments is recognised when right to receive it is established (provided that it is
probable that the economic benefits will flow to the Company and the amount of income can be measured
reliably).

Interest income from the financial assets are recognized on a time basis, by reference to the principal outstanding
and at the effective interest rate applicable, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to that asset's net carrying amount on initial recognition.

Leases
As alessee:

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include
the net present value of the fixed payments (including in-substance fixed payments), less any lease incentives
receivable.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily
determined, which is generally the case for leases in the company, the lessee’s incremental borrowing rate is used.
Incremental borrowing rate is the rate that the lessee would have to pay to borrow the funds necessary to obtain
an asset of similar value to the right-of-use asset in a similar economic environment with similar terms, security
and conditions.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis.

Payments associated with short-term leases of property, plant and office equipment and all leases of low-value
assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a
lease term of 12 months or less.

See note 3B(h) for other accounting policies relevant to leases.

Employee Benefits

Retirement benefit costs and termination benefits

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit
credit method, with actuarial valuations being carried out at the end of each annual reporting period. The
Company has an employees’ gratuity fund managed by the Life Insurance Corporation of India (LIC).
Contributions paid/payable to defined contribution plans comprising of Superannuation (under a scheme of Life
Insurance Corporation of India) and Provident Funds for employees covered under the respective Schemes are

recognised in the Statement of Profit and Loss each year.

See note 3B(k) for other accounting policies relevant to employee benefits.
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d) Property, Plant and Equipment

e)

:4)

Land and buildings held for use in the production or supply of goods or services, or for administrative purposes,
are stated in the balance sheet at cost less accumulated depreciation and accumulated impairment losses.
Freehold land is not depreciated. Properties in the course of construction for production, supply or administrative
purposes are carried at cost, less any recognised impairment loss. Fixtures and equipment are stated at cost less
accumulated depreciation and accumulated impairment losses.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives, using the straight-line method. The estimated useful
lives, residual values and depreciation method are reviewed at the end of each ¥eporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

Estimated useful lives of the assets as per the technical evaluation performed by the Company are as follows:

Description of Assets Estimate of Useful Lives | Asper Schedule II
followed by Company (years)

Buildings 3—60 3— 60

Plant and machinery (Continuous process) | 2 —18 25

Plant and equipment (General) 2-18 15

Furniture and fittings 2-10 10

Office equipment 2-5 5

Motor vehicles 4-8 8

See note 3B(a) for other accounting policy relevant to Property, Plant, and Equipment.
Impairment of non-financial assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication exists,
the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or
otherwise they are allocated to the smallest group of cash-generating units for which a reasonable and consistent
allocation basis can be identified.

See note 3B(f) for other accounting policy relevant to impairment of non-financial assets.
Inventories

Inventories majorly comprise of raw sugar, stores and spares, work in progress and white sugar in finished
condition. Inventories of raw sugar are generally measured at cost (determined using specific
identification/weighted average method), unless the white sugar of finished goods does not have adequate
realizable value to meet the cost. Finished goods of white sugar are measured at lower of cost (determined using
specific identification/weighted average method) and net realizable value.

See note 3B(g) for other accounting policy relevant to inventories.
Trade Receivables

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary course
of business and reflects company’s unconditional right to consideration (that is, payment is due only on the
passage of time). Trade receivables are recognised initially at the transaction price as they do not contain
significant financing components. The company holds the trade receivables with the objective of collecting the
contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest
method, less loss allowance.

For the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company has used
a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed based on a
provision matrix which takes into account historical credit loss experience and adjusted for forward-looking
information.
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h) Financial assets

i)

(i) Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortized cost (except
for debt instruments that are designated as at fair value through profit or loss on initial recognition):

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

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

+ the debt instruments carried at amortised cost include Deposits, Trade receivables, cash and bank
balances and Loans and advances recoverable in cash.

(ii) Impairment of financial assets

The Company assesses on a forward-looking basis the expected credit losses associated with its assets
carried at amortised cost. The impairment methodology applied depends on whether there has been a
significant increase in credit risk. Note 33.04 details how the Company determines whether there has been
a significant increase in credit risk.

See note 3B(c) for other accounting policies relevant to financial assets.
Derivative financial instruments and hedging activities

The Company enters into a variety of derivative financial instruments to manage its exposure to commodity price,
interest rate and foreign exchange rate risks including commodity derivatives, foreign exchange forward
contracts, interest rate swaps and cross currency swaps. Derivatives are initially recognised at fair value on the
date a derivative contract is entered into and are subsequently re-measured to their fair value at the end of each
reporting period. The accounting for subsequent changes in fair value depends on whether the derivative is
designated as a hedging instrument, and if so, the nature of the item being hedged and the type of hedge
relationship designated.

Commodity Derivatives

Majority of the Company's commodity derivatives are treated as hedges of price risk associated with the cash flow
of highly probable forecast purchase and sale of raw and white sugar respectively (cash flow hedges).

The Company documents at the inception of the hedging transaction the economic relationship between hedging
instruments and hedged items including whether the hedging instrument is expected to offset changes in cash
flows of hedged items. The Company documents its risk management objective and strategy for undertaking
various hedge transactions at the inception of each hedge relationship.

The full fair value of a hedging derivative is classified as a non-current asset or liability when the remaining
maturity of the hedged item is more than 12 months; it is classified as a current asset or liability when the
remaining maturity of the hedged item is less than 12 months. Trading derivatives are classified as a current asset
or liability.

Cash flow hedges that qualify for hedge accounting

The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges
is recognised in the other comprehensive income in cash flow hedging reserve within equity, limited to the
cumulative change in fair value of the hedged item on a present value basis from the inception of the hedge. The
gain or loss relating to the ineffective portion is recognised immediately in profit or loss, within other
gains/(losses).

Amounts accumulated in equity are reclassified to profit or loss in the periods when the hedged item affects profit
or loss (for example, when the forecast sale that is hedged takes place). When the hedged forecast transaction
results in the recognition of a non-financial asset (for example inventory), the amounts accumulated in equity are
included within the initial cost of the asset. - )

- Chartered 4
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)

3B.

a)

b)

When a hedging instrument expires, or is sold or terminated, or when a hedge no longer meets the criteria for
hedge accounting, any cumulative deferred gain or loss and deferred costs of hedging in equity at that time
remains in equity until the forecast transaction occurs. When the forecast transaction is no longer expected to
occur, the cumulative gain or loss and deferred costs of hedging that were reported in equity are immediately
reclassified to profit or loss within other gains/(losses).

If the hedge ratio for risk management purposes is no longer optimal but the risk management objective remains
unchanged and the hedge continues to qualify for hedge accounting, the hedge relationship will be rebalanced by
adjusting either the volume of the hedging instrument or the volume of the hedged item so that the hedge ratio
aligns with the ratio used for risk management purposes. Any hedge ineffectiveness is calculated and accounted
for in profit or loss at the time of the hedge relationship rebalancing.

See note 3B(e) for other accounting policy relevant to derivative financial instruments.
Investment in Subsidiaries

The investments in subsidiaries are carried at historical cost. Investments in subsidiaries carried at cost are tested
for impairment in accordance with Ind AS 36 Impairment of Assets. The carrying amount of the investment is
tested for impairment as a single asset by comparing its recoverable amount with its carrying amount, any
impairment loss recognised reduces the carrying amount of the investment.

Summary of other accounting policies
Property, plant, and equipment

Cost includes professional fees and, for qualifying assets, borrowing costs capitalized in accordance with the
Company’s accounting policy. Such properties are classified to the appropriate categories of property, plant and
equipment when completed and ready for intended use. Depreciation of these assets, on the same basis as other
property assets, commences when the assets are ready for their intended use.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.

On transition to Ind AS, the company has elected to continue with the carrying value of all of its property, plant
and equipment measured as per the previous GAAP and use that carrying value as the deemed cost of the
property, plant and equipment.

Financial Instruments
(i) Financial asset and financial liabilities

Financial assets and financial liabilities are recognised when a Company entity becomes a party to the
contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

(ii) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or
realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent
on future events and must be enforceable in the normal course of business and in the event of default,
insolvency or bankruptcy of the Company or the counterparty.




Parry Sugars Refinery India Private Limited
Notes forming part of the financial Statements as of and for the year ended March 31, 2024

¢) Financial assets

All regular way purchases or sales of financial assets are recognised and derecognized on a trade date basis.
Regular way purchases or sales are purchases or sales of financial assets require delivery of assets within the time
frame established by regulation or convéntion in the marketplace.

All recognised financial assets are subsequently measured in their entirety at either amortized cost or fair value,
depending on the classification of the financial assets.

(i) Effective Interest Method

(ii)

(iii)

The effective interest method is a method of calculating the amortised cost of a debt instrument and of
allocating interest income over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all fees and points paid or received that forms an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the debt instruments, or, where appropriate a shorter period, to the net carrying amount on initial
recognition.

Income is recognized on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest Income is recognized in Statement of profit or loss and is included in 'Other
Income' line item.

Financial Assets measured at Fair Value through Profit or loss (FVTPL):

The Company carries derivative contracts not designated in a hedge relationship at FVTPL. Financial assets
at FVTPL also include assets held for trading.

A financial asset is held for trading if:

» ithas been acquired principally for the purpose of selling it in the near term; or

» on initial recognition it is part of a portfolio of identified financial instruments that the Company
manages together and has a recent actual pattern of short-term profit-taking; or

e  itis a derivative that is not designated and effective as a hedging instrument or a financial guarantee.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or
losses arising on remeasurement recognised in profit or loss. The net gain or loss recognised in profit or loss
incorporates any dividend or interest earned on the financial asset and is included in the 'Other Net
gains/(losses)’ line item. Dividend on financial assets at FVTPL is recognised when the Company’s right to
receive the dividends is established or, it is probable that the economic benefits associated with the dividend
will flow to the entity, the dividend does not represent a recovery of part of cost of the investment and the
amount of dividend can be measured reliably.

Impairment of Financial Assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, lease receivables, trade receivables, other contractual rights to receive cash or
other financial asset, and financial guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default occurring
as the weights. Credit loss is the difference between all contractual cash flows that are due to the Company
in accordance with the contract and all the cash flows that the Company expects to receive (i.e. all cash
shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate for
purchased or originated credit-impaired financial assets). The Company estimates cash flows by considering
all contractual terms of the financial instrument through the expected life of that financial instrument.

The company measures the loss allowance for the financial instruments at an amount equal to the lifetime
expected credit losses if the credit risk on those financial instruments has increased significantly since initial
recognition.

If the credit risk on a financial instrument has not increased significantly since initial recognition, the
Company measures the loss allowance for that financial instrument at an amount equal to 12 month expected
credit losses. The twelve months expected credit losses are a portion of the lifetime cash shortfalls that will
result if default occurs within 12 months after the reporting date and thus, are not cash short falls that are
predicted over 12 months.

%
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(iv)

82

If the company measured loss allowance for the financial instruments at lifetime expected credit loss model
in the previous period but determines at the end of a reporting period that the credit risk has not increased
significantly since initial recognition due to improvement in credit quality as compared to the previous
period, the company again measures the loss allowance based on 12 month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial
recognition, the Company uses the change in the risk of a default occurring over the expected life of the
financial instruments instead of the change in the amount of expected credit losses. To make the assessment,
the company compares the risk of a default occurring on the financial instrument as at the reporting date
with the risk of a default occurring on the financial instrument as at the date of initial recognition and
consider reasonable and supportable information, that is available without undue cost or effort, that is
indicative of significant increase in credit risk since initial recognition.

For trade receivables or amny contractual right to receive cash or another financial asset that result from
transactions that are within the scope of Ind AS 115, the Company always measures the loss allowance at an
amount equal to lifetime expected credit losses.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another party. If the Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Company recognises its retained interest in the
asset and an associated liability for amounts it may have to pay. If the Company retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and
the sum of the consideration received and receivable and the cumulative gain or loss that had been recognised
in other comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss
would have otherwise been recognised in profit or loss on disposal of that financial asset.

Foreign exchange gains and losses

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency
and translated at the spot rate at the end of each reporting period.

»  For foreign currency denominated financial assets measured at amortized cost and FVTPL, the exchange
differences are recognised in profit or loss except for those which are designated as hedging instruments
in a hedging relationship.

+ Changes in the carrying amount of investments in equity instruments at FVTOCI relating to changes in
foreign currency rates are recognised in other comprehensive income.

= For the purposes of recognizing foreign exchange gains and losses, FVTOCI debt instruments are treated
as financial assets measured at amortized cost. Thus, the exchange differences on the amortized cost are
recognized in profit or loss and other changes in the fair value of FVTOCI financial assets are recognised
in other comprehensive income.

d) Financial liabilities and equity instruments

(i) Classification as debt or equity

(i1)

Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity
in accordance with the substance of the contractual arrangements and the definitions of a financial liability
and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after

deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds
received, net of direct issue costs.

Repurchase of the Company's own equity instruments is recognised and deducted directly in equity. No gain
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(iii) Financial liabilities

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at
FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for derecognition
or when the continuing involvement approach applies, financial guarantee contracts issued by the Company,
and commitments issued by the Company to provide a loan at below-market interest rate are measured in
accordance with the specific accounting policies set out below.

Financial liabilities at FVTPL

Financial liabilities at FVTPL includes derivative liabilities. Non-derivative financial liabilities are classified
as at FVTPL when the financial liability is either contingent consideration recognised by the Company as an
acquirer in a business combination to which Ind AS 103 applies or is held for trading or it is designated as at
FVTPL. There are no non-derivative financial liabilities carried at FVTPL.

Fair value is determined in the manner described in Note 34.

A Financial liability is classified as held for trading if:

i) Ithas been incurred principally for the purpose of repurchasing it in the near term; or

ii) oninitial recognition it is part of a portfolio of identified financial instruments that the Company manages
together and has a receént actual pattern of short-term profit taking; or

iii) it is a derivative that is not designated and effective as a hedging instrument.

Financial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at
amortized cost at the end of subsequent accounting periods. The carrying amounts of financial liabilities that
are subsequently measured at amortized cost are determined based on the effective interest method. Interest
expense that is not capitalized as part of costs of an asset is included in the ‘Finance costs’ line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter period, to the net carrying amount on initial
recognition.

Foreign exchange gains and losses

For financial liabilities that are denominated in a foreign currency and are measured at amortized cost at the
end of each reporting period, the foreign exchange gains and losses are determined based on the amortized
cost of the instruments and are recognised in ‘Other Net gains/(losses)’ as appropriate.

The fair value of financial liabilities denominated in a foreign currency is determined in that foreign currency
and translated at the spot rate at the end of the reporting period. For financial liabilities that are measured
at FVTPL, the foreign exchange component forms part of the fair value gains or losses and is recognised in
profit or loss.

Derecognition of financial liabilities

The Company derecognizes financial liabilities when, and only when, the Company’s obligations are
discharged, cancelled or have expired. An exchange with a lender of debt instruments with substantially
different terms is accounted for as an extinguishment of the original financial liability and the recognition of
a new financial liability. Similarly, a substantial modification of the terms of an existing financial liability
(whether or not attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of
the original financial liability and the recognition of a new financial liability. The difference between the
carrying amount of the financial liability derecognized and the consideration paid and payable is recognised
in profit or loss. e
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€) Derivative Financial Instruments

Commodity derivative contracts not designated as hedges

The Company enters into certain derivative contracts to hedge risks which are not designated as hedges. Such
contracts are accounted for at fair value through profit or loss and are included in 'Other Net gains/(losses).

Other Financial Derivatives

All other financial derivatives are initially recognised at fair value at the date the derivative contracts are entered
into and are subsequently remeasured to their fair value at the end of each reporting period. The resulting gain
or loss is recognised in profit or loss immediately and are included in 'Other Net gains/(losses)'.

Impairment of non-financial assets

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects
current market assessments of the time value of money and the risks specific to the asset for which the estimates
of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in the statement of profit or loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit
or loss.

g) Inventories

Cost comprises of cost of purchase, and all directly attributable costs incurred in bringing the inventories to their
present location and condition. Items of stores and spares and coal are measured based on weighted average
method. Net realizable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling expenses.

Inventories of by-products are valued at estimated net realisable value.

h) Leases

As a lessee

Leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is
available for use by the company. Contracts may contain both lease and non-lease components. The company
allocates the consideration in the contract to the lease and non-lease components based on their relative stand-
alone prices.

Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss over
the lease tenure so as to produce a constant periodic rate of interest on the remaining balance of the liability for
each period.

Right-of-use assets are measured at cost comprising the following:

» the amount of the initial measurement of lease liability

- any lease payments made at or before the commencement date less any lease incentives received
- any initial direct costs, and

* Restoration costs.

Trade and other payables

These amounts represent 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 the credit period agreed with the
vendors. Trade and other payables are presented as current liabilities unless payment is not due within 12 months
after the reporting period. They are recognised initially at their fair value and subsequently measured at
amortised cost using the effective interest rate method.
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Jj) Foreign currency translation

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation of monetary assets and liabilities denominated in foreign currencies at year end exchange rates
are recognised in profit or loss. The foreign exchange gains and losses are presented in the statement of profit
and loss on a net basis within other income/(expenses).

k) Employee benefits

Retirement benefit costs and termination benefits:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have
rendered service entitling them to the contributions.

For defined benefit retirement benefit plans, the cost of providing benefits is determined using the projected unit
credit method, with actuarial valuations being carried out at the end of each annual reporting period.

Defined benefit costs are categorized as follows:

+  Service cost (including current service cost, past service cost, as well as gains and losses on curtailments and
settlements);

» netinterest expense or income; and

« Remeasurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item

‘Employee benefits expense’.

Past service cost is recognised in profit or loss in the period of a plan amendment.

Net interest is calculated by applying the discount rate at the beginning of the period to the net defined benefit
liability or asset. : :

Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable)
and the return on plan assets (excluding net interest), is reflected immediately in the balance sheet with a charge
or credit recognised in other comprehensive income in the period in which they occur. Remeasurement
recognised in other comprehensive income is reflected immediately in retained earnings and is not reclassified
to profit or loss.

Curtailment gains and losses are accounted for as past service costs. The retirement benefit obligation recognised
in the balance sheet represents the actual deficit or surplus in the Company’s defined benefit plans. Any surplus
resulting from this calculation is limited to the present value of any economic benefits available in the form of
refunds from the plans or reductions in future contributions to the plans.

Aliability for a termination benefit is recognised at the earlier of when the entity can no longer withdraw the offer
of the termination benefit and when the entity recognizes any related restructuring costs.

Short-term and other long-term emplovee benefits

Aliability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related
service is rendered.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of
the benefits expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits are measured at the present value of the
estimated future cash outflows expected to be made by the Company in respect of services provided by employees
up to the reporting date.

Accumulated Compensated absences which are expected to be availed or encashed within 12 months from the
end of the year are treated as short term employee benefits. The obligation towards the same is measured at the
expected cost of accumulating compensated absences as the additional amount expected to be paid as a result of
the unused entitlement as at the year-end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the
end of the year end are treated as other long term employee benefits. The Company’s liability is actuarially
determined (using the Projected Unit Credit Method) at the end of each year. Actuarial gains and losses are
recognized in the Statement of Profit and Loss in the year in which they arise. ——
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D

Contributions from employees or third parties to defined benefit plans

Discretionary contributions made by employees or third parties reduce service cost upon payment of these
contributions to the plan.

Income taxes

Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from ‘profit before tax’ as
reported in the statement of profit and loss because of items of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible. The Company’s current tax is calculated using tax
rates that have been enacted by the end of the reporting period. Management periodically evaluates positions
taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation and
considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company
measures its tax balances either based on the most likely amount or the expected value, depending on which
method provides a better prediction of the resolution of the uncertainty.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax
liabilities are generally recognised for all taxable temporary differences. Deferred tax assets are generally
recognised for all deductible temporary differences and unused tax losses to the extent that it is probable that
taxable profits will be available against which those deductible temporary differences and losses can be utilized.
Such deferred tax assets and liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination) of assets and liabilities in a transaction that affects neither the
taxable profit nor the accounting profit. In addition, deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset
to be recovered.

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

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and liabilities.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount
of its assets and liabilities.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of
investments in subsidiaries where it is not probable that the differences will reverse in the foreseeable future and
taxable profit will not be available against which the temporary difference can be utilised.

Current and Deferred tax

Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in
other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised
in other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from
the initial accounting for a business combination, the tax effect is included in the accounting for the business
combination.

m) Provisions and contingent liabilities

Provisions:

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be
—made.of the amount of the obligation.
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The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is material).

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third
party, a receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the
amount of the receivable can be measured reliably.

Asset retirement obligation:

The Company recognizes the estimated liability for future costs to be incurred in the remediation of site
restoration in regards to plant and equipment removal and disposal thereof, only when a present legal or
constructive obligation has been determined and that such obligation can be estimated reliably. Upon initial
recognition of the obligation, the corresponding costs are added to the carrying amount of the related items of
property, plant and equipment and amortized as an expense over the economic life of the asset, or earlier if a
specific plan of removal exists. This obligation is reduced every year by payments incurred during the year in
relation to these items. The obligation might be increased by any required remediation to the owned assets that
would be required through enacted legislation.

Contingent liabilities

Wherever there is a possible obligation that arises from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
entity or a present obligation that arises from past events but is not recognised because (a) it is not probable that
an outflow of resources embodying economic benefits will be required to settle the obligation; or (b) the amount
of the obligation cannot be measured with sufficient reliability are recognised as contingent liability.

n) Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit / (loss) before tax is adjusted for the effects of
transactions of non-cash nature and any deferrals or accruals of past or future cash receipts or payments. The
cash flows from operating, investing and financing activities of the Company are segregated based on the available
information.

0) Fair value Measurement

In a number of areas, accounting policies and disclosures being made by the Company require the determination
of fair value, for both financial and non-financial assets and liabilities.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date, regardless of whether that price is directly observable or
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company
takes into account the characteristics of the asset or liability if market participants would take those
characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these financial statements is determined on such a basis, except for
share-based payment transactions that are within the scope of Ind AS 102, leasing transactions that are within
the scope of Ind AS 116, and measurements that have some similarities to fair value but are not fair value, such
as net realizable value in Ind AS 2 or value in use in Ind AS 36.

In addition, for financial reporting purposes, fair value measurements are categorized into Level 1, 2, or 3 based
on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs
to the fair value measurement in its entirety, which are described as follows:

» Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date;

+ Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset
or liability, either directly or indirectly; and

» Level 3 inputs are unobservable inputs for the asset or liability.

For purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, characteristics and risks of the asset or liability, and the fair value hierarchy.

Fair values have been determined for measurement and disclosure purposes based on the following method:

Investments in Mutual Funds: The fair value of these financial assets is determined by reference to their NAV at
the reporting date.
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Derivatives: The fair value of commodity derivative contracts is based on their quoted price. The fair value of
options, cross currency swaps and forward exchange contract is determined by using appropriate valuation
models.

Non derivative financial liabilities: Fair value, which is determined for disclosure purposes, is calculated based
on the present value of future principal and interest cash flows, discounted at the market rate of interest at the
reporting date.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term balances (with
an original maturity of three months or less from the date of acquisition), highly liquid investments that are
readily convertible into known amounts of cash and which are subject to insignificant risk of changes in value.
Bank overdrafts that are repayable on demand are included as component of cash and cash equivalent for the
purpose of cash flow statement. :

Equity

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new ordinary shares
or share options are recognised as a deduction from equity, net of any tax effects.

Earnings Per Share

The Company presents basic and diluted earnings / (loss) per share (EPS) data for its ordinary shares. Basic EPS
is calculated by dividing the profit or loss attributable to ordinary shareholders by the weighted average number
of ordinary shares outstanding during the period. Where ordinary shares are issued but not fully paid, they are
treated in the calculation of basic earnings per share as a fraction of an ordinary share to the extent that they were
entitled to participate in dividends during the period relative to a fully paid ordinary share. Diluted EPS is
determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted average number
of ordinary shares outstanding for the effects of all dilutive potential ordinary shares. To the extent that partly
paid shares are not entitled to participate in dividends during the period they are treated as the equivalent of
warrants or options in the calculation of diluted earnings per share.

Foreign currency transactions and translations

In preparing the financial statements of the Company, transactions in currencies other than the entity’s functional
currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions.
At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the
rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that
are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences arising on translation are recognised in the income statement for determination of net profit
or loss during the period.

For the purpose of presenting these financial statements, the assets and liabilities of the Company are translated
into Indian Rupee using exchange rates prevailing at the end of each reporting period. Income and expense items
are translated at the average exchange rates for the period, unless exchange rates fluctuate significantly during
that period, in which case the exchange rates at the dates of transactions are used. Exchange differences arising,
if any, are recognized in other comprehensive income and accumulated in equity.

Chartered 4
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4.05

4.06

4.07

6.01

Property, plant and cquipment and capital work-in-progress

Particulars As at March 31, 2024 | As at March 31, 2023

Carrying amounts of: .
Buildings 12.960.12 13.390.20
Plant and equipment 23.070.37 24.301.61
Office equipment 33.40 37.78
Fumniture and fixtures 10.11 13.09
Vehicles 56.18 15.23
Total 36.130.18 31.757.91
Capital work-in-progress 75.16 232.90

Refer Note 39(a) for ageing of capital work-in-progress

Depreciation expenses

For the year ended

For the year ended

gl March 31, 2024 Mareh 31,2023
Depreciation of property. plant and equipment (Refer Note 4) 4.149.35 3.842.40
Depreciation of right-to-use assets (Refer Note 36 D) 82,78 80.30

Total 4,232.13 3,922.70
Investment in subsidiary

Particulars As at March 31, 2024 | As at March 31, 2023
Investment in unquoted equity instrument of subsidiary at cost less impairment - Trade (Refer Note 40)
15,943 equity shares (31 March 2023: 15,943 equity shares) of AED 1,000 each fully paid up in Parry 3.576.49
International DMCC, a wholly owned subsidiary company o
Total - 3.576.49
Aggregate amount of quoted investments and market value thereof L
Aggregate amount of unquoted investments 3.576.49
Aggregate amount of impairment in value of investments 3,622.15 -
Deferred tax assets (net)
The balance comprises of temporary differences attributable 1o :

Particulars As at March 31,2024 | As at March 31, 2023
Deferred tax liability:
Depreciation 3.038.43 3.224.97
Total 3.038.43 3.224.97
Deferred tax asset:
Tax losses - Business loss and unabsorbed depreciation 1,297.80 -
Employee benefit obligations 40.23 33.87
Allowance for doubtful debts - trade receivables and advances 109.52 147.37
Provision for decommissioning liability 25.62 22.70
Lease liability 235.32 236.21
Loss on Derivatives 1,302.40 4,429.61
Others 27.54 12.96
Total 3.038.43 4,882.72
Deferred tax asset resiricted to (Refer Note 6.01) 3.038.43 3.224.97

Net deferred tax assets recognised

The Company has unrecognised deferred tax assets to the tune of Rs. 22,481.01 (March 31, 2023: Rs. 22.805.30) arising from unused tax losses and other]
timing differences amounting to Rs. 89.323.80 (March 31, 2023: Rs. 90,612.27). Since the Company has a history of losses, the Company recognises a|
deferred tax asset arising from unused tax losses only to the extent that the Company has sufficient taxable temporary differences or there is convincing other]
evidences that sufficient taxable profit will be available against which the unused tax losses or unused tax credits can be utilised by the Company. Accordingly.
the same has been recognised only to the extent of deferred tax liability resulting in "Nil” deferred tax asset as on March 31, 2024. Business losses amounting|
to Rs 47.936.42 for which deferred tax asset has not been created in the balance sheet will expire between financial years ending March 31, 2026 till March

31,2032,
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7 Other financial assets
TA Non current:

Particulars As at March 31, 2024 | As at March 31, 2023
-Security deposits with related parties * 82.60 73.20
-Other bank balance 9.00 8.00
(Deposit accounts with maturity period of more than twelve months)
-Other deposits 46.87 46.87
Less : Loss Allowance {46.87) (46.87)
Total 91.60 81.20
L =
* The security deposit is against land taken on lease from "Parry Infrastructure Company Private Limited" (a fellow subsidiary).
7B Current:
Particulars As at March 31,2024 | As at March 31, 2023
-Funds available with commodity exchange brokers 450.10 13,293.35
-Interest accrued on bank deposits 4.67 1.57
-Interest receivable on loan to subsidiary 12.49 7.04
-Rental deposits 112.84 [17.51
-Others - 35.09
Total 580.10 13,454.56
7C  Loans
Particulars As at March 31, 2024 | As at March 31, 2023
At amortised cost
Unsecured, considered good unless otherwise stated
Non-Current:
Loan to wholly-owned subsidiary* - 1,646.10
Current:
Loan to wholly-owned subsidiary* - 740.75
Significant increase in credit risk
Non-Current:
Loan to wholly-owned subsidiary* 2,417.30 P
Less: Loss allowance (Refer Note 40) (1.902.05) "
Total 515.25 5,229.06

*Represents loan to Parry International DMCC, a wholly-owned subsidiary for working capital purposes, which carries an interest of SOFR + 1.1% per annum|
(31 March 2023: SOFR + 1.5% per annum). The loan is repayable within 48 months from the financial year in which the disbursement was made. Based on
requirements of the subsidiary, the loan that was to be repaid during the financial year ending March 31, 2024 and March 31, 2025 has been extended to|

March 31, 2028. Also, refer Note 33.04.

8 Inventories

Particulars As at March 31, 2024 | As at March 31, 2023
Raw materials 13,059.72 23,874.45
Raw materials in Transit 34,564.17 -
Work-in-progress 1,228.37 1,085.42
Finished goods 54,080.29 43,798.78
Consumables. stores and spares 2.214.23 241426
Total 105,146.78 71,172.91
Amount recognised in the Statement of profit and loss towards raw materials and finished goods in respect 1,038.72 (1.909.19)

of net realisable value

8.01 Refer to Note 19.02 for details of charge on Inventories
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9

10.01

Current iny

Particulars As at March 31, 2024 | As at March 31, 2023
Designated as fair value through profit and loss
Unquoted investment
Investments in mutual funds : 31615.218 units in Bandhan Mutual Funds (Overnight Fund) 401.41
Total 401.41 -
Aggregate amount of quoted investments and market value thereof C
Agpregate amount of unquoted investments 401.41
Appregale amount of impairment in value investments -
Trade receivables

Particulars As at March 31, 2024 | As at March 31, 2023
Trade receivables outstanding
(a) Trade receivables secured - considered good - -
(b) Trade receivables unsecured - considered good 16.950.77 1.139.13
(c) Trade receivables - with significant increase in credit risk - -
(d) Trade receivables unsecured - credit impaired 22298 22298
Less: Allowance for doubtful debts (expected credit loss allowance) (222.98) (222.98)
Total 16,950.77 1,139.13
Current 16,950.77 1,139.13
Non-current - -

Refer Note 39(b) for ageing of trade receivables

10.02 The trade receivables of the Company do not contain a significant financing component and accordingly.

under Ind AS 109 for recognition of impairment losses, if any, on trade receivables.

10.03 Movement in the allowance for doubtful debts

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Balance at beginning of the year (222.98) (222.98)
Provision made during the year -+ -
Written off during the year - -
Effect of translation - -
Balance at end of the year (12_2,.98) (222.98)
10.04 Trade receivables unsecured - considered good includes dues from related parties Rs. 6,296.74 (31 March 2023: Rs. 416.37)
11 Cash and cash equivalents
Particulars As at March 31, 2024 | As at March 31, 2023
Cash in hand 0.51 2.18
Balances with banks
In current account 3,272.74 2.805.52
Total 3.273.25 2.807.70
There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting period and prior period.
12  Other Bank Balance
Particulars As at March 31, 2024 | As at March 31. 2023
Deposit accounts with original maturity period of more than three months and less than twelve months. 514.29 15.29
Total 5]4._29 15.29
12.01 Balances above are held as lien by bank against bank guarantee and Letter of Credit
13 Other assets
A. Non-current
Particulars As at March 31, 2024 | As at March 31, 2023
Deposits with Government authorities 33.29 33.29
Service tax recoverable 20.81 20.81
VAT recoverable 0.93 0.93
Tax paid under protest 162.28 130.30
Tax deducted at source 36.79 43.83
Total 254.10 229.16
B. Current
. As at March 31, 2024 | As at March 31, 2023
Particulars
(a) Advances to suppliers
- Unsecured. considered good 501.42 375.72
- Unsecured and considered doubtful 165.29 31571
Less : Provision for doubtful advances (165.29) (315.71),
(b) Balances with government authorities (other than income taxes)
GST receivable 182.25 118.29
(c) Prepayments
—— Ptepaid expenses o 834.14 671.37
/ ofal s ST VD A o SR 1,517.81 1,165.38

the Company has adopted the simplified approach
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Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

14  Equity share capital
. As at March 31, 2024 As at March 31, 2023
Particulars
No. of shares Amount No. of shares Amount
Authorised Share capital:
Equity shares of Rs.10 each 420,000,000 42,000.00 420,000,000 42,000.00
Issued, subscribed and fully paid up :
Equity shares of Rs.10 each 345,592,105 34,559.21 345,592,105 34,559.21
Total 345,592,105 34,559.21 345,592,105 34.559.21
14.01 Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the period.

Particulars Opening balance Fresh issue Closing balance
Equity shares
Year ended March 31, 2024
Number of shares 345,592,105 . 345,592,105
Amount . 34,559.21 - 34,559.21
Year ended March 31, 2023
Number of shares 345,592,105 - 345,592,105
Amount 34,559.21 - 34,559.21

14.02 Rights, preferences and restrictions attaching to each class of equity shares
The'Company has one class of equity shares having a Par value of Rs.10 per share. Each share holder is entitled for one vote. Repayment of share
capital on liquidation will be in proportion to the number of equity shares held. The dividend proposed by the Board of Directors is subject to the
approval of the shareholders at the Annual General Meeting.

14.03 Details of shares held by the Holding Company:

Particulars No. of Shares Amount
As at March 31, 2024
Equity shares of Rs.10 each fully paid up, held by E.LD. - Parry (India) 345.592.105 3455971
Limited and its nominees o il
As at March 31, 2023
Equity shares of Rs.10 each fully paid up, held by E.LD. - Parry (India) 345.592,105 34,559.21

Limited and its nominees

14.04 Details of shares held by each shareholder holding more than 5% shares:

As at March 31, 2024 As at March 31, 2023
o P o P
Class of shares / Name of shareholder Number of shares gt Tl Number of shares % holding in
that class of that class of
held held
shares shares
Equity shares of Rs.10 each fully paid up:
E.LD. - Pamry (India) Limited and its nominees 345,592,105 100% 345,592,105 100%

14.05 Details of shares held by promoters at the end of the vear:

% of total % change during
shares the Year
E.LD. - Parry (India) Limited 345,592,105 100% -

14.06 There are no calls unpaid / forfeited shares issued during the year ended March 31, 2024 or in previous year.

Promoter name No. of shares
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15

@

(i)

(iii)

(iv)

Other equity

Particulars As at March 31, 2024 As at March 31, 2023

I) Reserves and Surplus

(a) Securities premium

Opening balance 41,209.98 41,209.98

Closing balance 41,209.98 41,209.98

(b) Retained earnings

Opening balance (115,578.17) (90,239.18)
Loss for the year (8,450.88) (25,358.00)
Remeasurements of defined benefit plans net of deferred taxes (18.10) 19.01

Closing balance (124,047.15) (115,578.17)
II) Foreign currency translation reserve

Opening balance (2,841.84) (773.39)
Addition during the period (245.45) (2,068.45)
Closing balance (3,087.29) (2,841.84)
III) Cash flow hedging reserve

Opening balance (14,461.53) (12,308.02)
Changes in fair value of hedging instruments (34,614.75) (30,065.66)
Reclassification to profit or loss 40,968.85 36,615.13

Effect of translation from functional to presentation currency (446.08) (957.58)
Adjusted against carrying value of inventory 6,632.07 (7,745.40)
Closing balance (1,921.44) (14,461.53)
Total (a+b+c+d) (87.845.90) (91.671.56)

Note:
Securities premium

Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of

Companies Act, 2013.

Retained earnings

The amount that can be distributed by the Company as dividends to its equity shareholders is determined considering the

requirements of the Companies Act, 2013.

Foreign Currency Translation Reserve

Exchange differences relating to the translation of the assets and liabilities, Income and expenses from functional currency in to
presentation currency is recognised directly in the foreign currency translation reserve.

Cash Flow hedging reserve

The cash flow hedging reserve is used to recognize the effective portion of gains or losses on derivatives that are designated and
qualify as cash flow hedges, as described in Note 3A(i). Amounts are subsequently either transferred to the initial cost of inventory

or reclassified to profit or loss, as appropriate.

Charte
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16.01

16.02
16.03

16.04

Non current borrowings

Particulars As at March|As at March
31,2024 31,2023

Measured at amortised cost

Unsecured borrowings:

- Inter corporate loan (refer Note 16.01) 20,000.00 20,000.00

2

Less: Current maturity of long-term loan (refer Note [9) (ROOIBAY,

Total - 20.000.00

The Company availed an unsecured inter corporate loan of Rs.40,000 from E.LD.- Parry (India) Limited in multiple tranches in the earlier years, of which
Rs.20,000 has been repaid during FY 2021-22. Interest liability of 6.15% per annum is payable in INR. As per the terms of the agreement, the loan should be repaid

on or before March 31, 2025

The Company has not defaulted in repayment of interest

Net debt reconciliation*

Particulars As at March|As at March
31,2024 31,2023
1. Cash and cash equivalents and bank balances other 3,787.54 2,822.99
than cash and cash equivalents
2. Liquid investments (refer Note 9) 40141 -
3. Current borrowings (refer Note 19) (29,478.07) (62,003.48)
4. Non-current borrowings (refer Note 16) - (20,000.00)
5. Liability on swap contract (net) (refer Note 17) (1,138.84) (1,833.33)
Net debt (26.427.96) (81,013.82)
Other assets Liabilities from financing activities
Cash and cash
Particulars equivalents and - Non-current Current Liability arising
bank balances other | Liquid investments borrowings borrowines from swap
than cash and cash & = contracts
equivalents
Net debt as at March 31, 2022 3,048.83 - {20,000.00) (64,840.92) (240.27)
Cash flows (225.84) - 3,348.01 932.90
Interest expense - - (1,304.84) (6,797.08) -
Interest paid - 1,304.84 6,286.51 -
Other non-cash movements
- Fair value adjustments - - - - (2,525.96)
Net debt as at March 31, 2023 2,822.99 - _(20,000.00) (62.003.48) (1,833.33)
Cash flows 964.55 400.00 - 51,994.37 950.49
Interest expense - - (1,229.78) (5,896.99) -
Interest paid - - 1,229.78 6,428.03 -
Other non-cash movements
- Fair value adjustments - 1.41 - - (255.99)
- Reclassification from Non-current Borrowings to - - 20,000.00 (20,000.00)
Current Borrowings =
Net debt as at March 31, 2024 3.787.54 401.41 - (29.478.07) (1.138.84)
* Excludes lease liability
Break-up of current and non-current borrowings
Particulars As at March 31, 2024 As at March 31, 2023
Current Non-current Current Non-current
Long term borrowings (refer Note 16) - - - 20,000.00
Current borrowings (refer Note 19) 29,374.95 - 61,369.32 -
Interest accrued but not due on borrowings (refer Note| 103.12 - 634.16 -
19)
Total 29.478.07 - 62,003.48 20,000.00
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17  Other financial liabilities

Particulars As at March 31, 2024 As at March 31, 2023
Current
(i) Other financial liabilities measured at amortised cost
(a) Capital creditors
Total outstanding dues of micro and small enterprises (Refer Note 20.03) 49.58 25.89
Total outstanding dues of capital creditors other than micro and small enterprises 133.49 49.17
(b) Demurrage charges payable 885.47 9,763.43
(ii) Other financial liabilities measured at FVTOCI
Mark to market liability on commodity contracts designated as hedges 3,979.69 12,871.66
(iii) Other financial liabilities measured at FVTPL
Derivatives not designated as hedges
Mark to market liability on commodity contracts 21.64 2,873.91
Mark to market liability on forward contracts 3424 21.27
Mark to market liability on swap contracts 1,138.84 1,833.33
Total 6.242.95 27,438.66
18  Provisions
Particulars As at March 31, 2024 As at March 31, 2023
A. Provisions - Non Current:
Provision for employee benefits
Provisions for compensated absences (Refer Note 31) 82.66 67.18
Provision for decommissioning liability 101.77 90.19
Total 184.43 157.37
B. Provisions - Curent:
Provision for employee benefits
Provisions for compensated absences (Refer Note 31) 74.72 57.52
Provision for duties and taxes 51.49 51.49
Total 126.21 109.01
(i) Movement in provisions other than provision for employee benefits
Particulars As at March 31, 2024 As at March 31, 2023
Provision for decommissioning liability (Non current)
Opening balance 90.19 79.93
Addition during the year arising as a result of passage of time 11.58 10.26
Closing balance 101.77 90.19
Provision for duties and taxes (Current)
Opening balance 51.49 51.49
Addition during the year - -
Closing balance 51.49 51.49

(i) Information about individual provisions other than provision for employee benefits

Provision for decommissioning liability

The Company's plant is situated on a leasehold land. The provision for decommissioning liability represents the present value of the expected cost of

decommissioning the plant and restoring the site before handing over to the lessor.

Provision for duties and taxes

The provision for duties and taxes represents the provision for certain indirect tax litigations under dispute.
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19 Current borrowings

Particulars

As at March 31, 2024

As at March 31, 2023

A. Secured borrowings

(a) From banks (Refer Note 19.01) 9,374.95 61,369.32
(b) Interest accrued but not due on borrowings - 531.04
Total secured borrowings 9.374.95 61,900.36
B. Unsecured borrowings
(a) Current maturities of long term debt - Inter corporate loan (refer Note 19.04) 20,000.00 -
(b) Interest accrued but not due on borrowings 103.12 103.12
Total unsecured borrowings 20,103.12 103.12
Total 29.478.07 62,003.48
19.01 Break up of current borrowings:
Particulars As at March 31, 2024 As at March 31, 2023
Secured borrowings
Packing Credit in Foreign Currency (PCFC) (Refer Note 19.02 and Note 19.03)
AXIS Bank Limited - 9,136.68
ICICI Bank Limited - 23,149.07
RBL Bank Limited 1,875.49 7,736.67
South India Bank Limited 6,957.64 6,864.32
Yes Bank Limited 541.82 11,931.12
State Bank of India - 2,551.46
Total 9.374.95 61,369.32

19.02 The PCFC is secured by first pari passu charges on all current assets along with working capital lenders and second pari passu charge on all movable
fixed assets including plant, machinery along with working capital lenders. Further, the facilities are backed by Corporate Guarantee / Letter of Comfort

from EID Parry India Limited, the Holding Company.

19.03  Packing credit facilities from banks carry a variable interest rate and the average interest rate ranges from 6.12% to 6.98% p.a. (31 March 2023: 1.02% to

6.34%). It is repayable within a period ranging from 17 to 35 days.

19.04 The Company availed an unsecured inter corporate loan of Rs.40,000 from E.LD.- Parry (India) Limited in multiple tranches in the earlier years, of which
Rs.20,000 has been repaid during FY 2021-22. Interest liability of 6.15% per annum is payable in INR. As per the terms of the agreement, the loan

should be repaid on or before March 31, 2025

19.05 The Company has not defaulted in repayment of any loans or interest thereon.

SETE
TN AAC-5007~4

y




Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

20

20.01

20.02

20.03

21

22

22.01

Trade payables
Particulars As at March 31, 2024 As at March 31, 2023

Trade payable for goods and services

Total outstanding dues of micro and small enterprises 169.27 224.40

Total outstanding dues of enterprises other than micro and small enterprises 35,795.62 6.338.72
Acceptances 147,376.39 75,469.66
Trade payable (employee related) 252.83 307.68
Total 183.594.11 82,340.46

Refer Note 39 (c) for ageing of trade payables

Trade payable for goods and services due to the holding company E.I.D - Parry (India) Limited as at March 31, 2024 is NIL (March 31, 2023: Rs.NIL).

The following are the dues to enterprises as defined under Micro, Small and Medium Enterprises Development Act, 2006, as at March 31, 2024 which is
on the basis of such parties having been identified by the management and relied upon by the auditors.

Descriptidn March 31, 2024 March 31, 2023
Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at 197.82 231.17
year-end *
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year-end 21.03 19.12
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed 839.39 2,260.76
day during the year
Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under the - -
MSMED Act, beyond the appointed day during the year
Interest paid, under Section 16 of MSMED Act, to suppliers registered under the MSMED Act, - -
beyond the appointed day during the vear
Interest due and payable towards suppliers registered under MSMED Act, for payments already 20.46 18.64
made
Further interest remaining due and payable for earlier years 19.12 -
* Includes dues of micro and small enterprises included within other financial liabilities 49.58 25.89
Other liabilities

Particulars As at March 31, 2024 As at March 31, 2023
A. Non current
Gratuity payable (Also refer Note 31) 247 -
Total 2.47 -
B. Current
Statutory dues payable 174.95 202.10
Total 174.95 202.10
Revenue from operations

Particul For the year ended For the year ended

S March 31, 2024 March 31,2023

Revenue from sale of goods (Refer Note 22.01) 438,410.40 284,988.11
Other operating income (Refer Note 22.02) 1,672.43 2.031.98
Total 440,082.83 287.020.09

Classes of products-sales (disaggregation of revenue)

Particulars

For the year ended

For the year ended

March 31, 2024 March 31, 2023

Export sales:

Refined Sugar 433,139.82 282,748.77

PP bags 94.66 89.32

Raw Sugar 2,895.11 -
Domestic sales:

Molasses 1,510.09 1,337.29

Power 770.72 812.73
Total 438.410.40 284,988.11

There are no critical judgment involved in the determination of timing and amount of revenue. The Company's remaining performance are part of
contracts having original duration of one year or less, and accordingly the Company has exercised the practical expedient consequent to which the details

of remaining performance obligations have not been provided. Revenue in respect of the above are recognised at a point in time.
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24.01
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27

Other operating income
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Despatch money earnings 643.60 301.74
Income from services 358.80 965.65
Liabilities no longer required written back 444.00 280.52
Income from miscellaneous receipts and handling 48.64 155.40
Sale of scrap 177.39 328.67
Total 1,672.43 2,031.98

Other income

For the year ended

For the year ended

Particulars March 31, 2024 March 31, 2023
Interest income on financial assets at amortised cost
Bank deposits 19.39 32.30
Others 143.45 54.01
Sundry income 96.98 58.18
Profit on sale of property, plant and equipment 0.03 -
Total 259.85 144.49
Other net gains / (I )
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Commodity contracts not designated as hedge (Refer Note 24.01) 723.88 40.60
Net gain on sale of Investments 11.63 89.13
]Net fair value gains on financial assests mandatorily measured at fair value through profit or 1.41 1
oss
Swap contracts designated as FVTPL 261.98 (1,094.47)
Foreign currency transactions and translation 105.96 566.42
Forward contracts desginated as FVTPL 84.91 (41.78)
Total 1,189.77 (440.10)

The derivative contracts are an integral part of the sugar business.

Cost of materials consumed

For the year ended

For the year ended

Hartcplany March 31, 2024 March 31, 2023
Material consumed comprises of :
Raw sugar 413,887.08 289,367.18
Coal 8,030.46 10,185.13
Total 421.917.54 299.552.31
Changes in inventories of finished goods and work-in-progress
: Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Inventories at the end of the year:
Finished goods 54,080.29 43,798.78
Work-in-progress 1.228.37 1,085.42
55,308.66 44,884.20
Inventories at the beginning of the year;
Finished goods 43,798.78 12,835.43
Work-in-progress 1,085.42 495.47
44,884.20 13,330.90
Foreign currency translation 638.84 1,879.94
Net (increase) /decrease (9.785.62) (29.673.36)
Employee benefits expense
Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Salaries and wages, including bonus (Refer Note 27.01) 1,405.94 1,324.60
Contribution to provident and other funds (Refer Note 31 (a)) 138.91 111.03
Gratuity (Refer Note 31 (b)) 18.08 25.34
Staff welfare expenses 168.23 44.53
Total 1.731.16 1.505.50

27.01 The Company has evaluated the impact of the Supreme Court judgment in case of "Vivekananda Vidyamandir And Others Vs The Regional Provident
Fund Commissioner (II) West Bengal" and the re]ated cu'cular (Circular No. C- I/ 1(33)2019/V1vekananda Vidya Mandir/284) dated March 20, 2019
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28.01

29

(a)
(b)

(©)

(d)

30

30.01

Finance costs

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023

Interest expenses on borrowings

-Banks 4,001.99 5,738.94

-Inter Corporate Deposits 1,229.78 1,225.82
Interest on lease liability (Refer Note 36D) 100.80 100.70
Interest under MSMED Act 1.91 19.12
Other borrowing costs (Refer Note 28.01) 1.895.00 1.118.04
Total 7,229.48 8.202.62

Other borrowing costs includes loan processing charges, guarantee charges, loan facilitation charges and other ancillary costs incurred in connection with

borrowings.

Other expenses

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023

Consumption of stores, spares and consumables 4,958.86 5,498.00
Power and fuel 410.78 565.14
Rent (Refer Note (a) and 36) 885.77 768.48
Repairs and maintenance - buildings 94.63 99.41
Repairs and maintenance - machinery 2,071.27 2,021.62
Repairs and maintenance - others 436.14 184.85
Insurance 339.74 261.83
Rates and taxes 397.27 296.54
Freight, forwarding and material handling (Refer Note (b) below) 769.11 11,715.89
Material Handling Charges - Finished Goods 1,469.58 911.89
Water charges 222.41 436.14
Audit fee (Refer Note (c) below) 12.69 13.26
Communication expenses 12.77 8.35
Professional and outsourcing expenses 903.67 765.74
Selling expenses A 4,770.86 3,180.86
Travelling expense 81.64 86.92
Unwinding of decommissioning costs 11.58 10.26
Commission paid 940.26 991.87
Advances written off (Refer Note (d) below) 56.42 186.16
Miscellaneous expenses 288.99 569.50
Total 19.134.44 28.572.71
Notes:

Payments for short term leases 733.57 615.33
Demurrage charge towards delay in clearance of shipments consequent to accidents at the ) 10,539.50

Company's plant

Payments to the statutory auditors comprises of :

For the year ended

For the year ended

paciag March 31, 2024 March 31, 2023
Statutory audit 10.00 10.00
Other services 1.89 2.64
Reimbursement of expenses 0.80 0.62
Total 12.69 13.26
Amount adjusted against provision for doubtful advances 142.02 -
Reconciliation of tax expense and the accounting profit multiplied by India’s tax rate:
Particul F or the year ended For the year ended
artieutars March 31, 2024 March 31, 2023
Loss from operations before income tax expense (8,450.88) (25,358.00)
Tax at the Indian tax rate of 25.168% (March 31, 2022: 25.168%) (2,126.92) (6,382.10)
Permanent differences and others (1,311.73) (65.35)
Effect of unused tax losses and tax offsets not recognised as deferred tax assets 3,438.65 6,447.45
Income tax expense = =
Unrecognised deferred tax asset
Particul For the year ended For the year ended
s March 31, 2024 March 31, 2023
(.mo&s amo.ggl for which deferred tax asset has not been recogmsed 89,323.80 90,612.27
Pqt'e‘miaL\u:; efit @ 25.168% (March 31, 2023 - 25.168%) hart ‘K 22.481.01 22.805.30
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Employee benefits

(a) Defined contribution plan

The Company makes provident fund and superannuation fund contributions which are defined contribution plans, for qualifying employees. Under
the schemes, the Company is required to contribute a specified percentage of the payroll costs to fund the benefits. The contributions payable to
these plans by the Company are at rates specified in the rules of the schemes.

During the year, the following amounts have been recognised in the Statement of Profit and Loss on account of defined contribution plans:

Particulars For the year ended For the year ended
i March 31, 2024 March 31, 2023
Employer's contribution to provident fund 77.62 57.13
Employer's contribution to superannuation fund 61.29 53.90
Total 138.91 111.03

(b) Defined benefit plans:
Gratuity

The Company operates a gratuity plan covering qualifying employees. The benefit payable is the greater of the amount calculated as per the
Payment of Gratuity Act, 1972 or the Company scheme applicable to the employee. The benefit vests upon completion of five years of continuous
service and once vested it is payable to employees on retirement or on termination of employment. In case of death while in service, the gratuity is
payable irrespective of vesting. The Company makes annual contribution to the Company gratuity scheme administered by the Life Insurance
Corporation of India through its Gratuity Trust Fund.

The Company is exposed to various risks in providing the above gratuity benefit which are as follows:

Interest Rate risk: The plan exposes the Company to the risk of fall in interest rates. A fall in interest rates will result in an increase in the ultimate
cost of providing the above benefit and will thus result in an increase in the value of the liability (as shown in financial statements).

Investment Risk: The probability or likelihood of occurrence of losses relative to the expected return on any particular investment.

Salary Escalation Risk: The present value of the defined benefit plan is calculated with the assumption of salary increase rate of plan participants
in future. Deviation in the rate of increase of salary in future for plan participants from the rate of increase in salary used to determine the present
value of obligation will have a bearing on the plan's liability.

Demographic Risk: The Company has used certain mortality and attrition assumptions in valuation of the liability. The Company is exposed to the
risk of actual experience turning out to be worse compared to the assumption.

Defined benefit plans - as per actuarial valuation on March 31, 2024

Amount recognised in the Balance Sheet and the movements in the net Defined Benefit Obligation over the year are as follows : -

Particulars Gratuity -~ Funded Plan
March 31, 2024 March 31, 2023

L. Net Liability recognised in the Balance Sheet as at 31st March
1. Present value of defined benefit obligation as at 31st March 158.81 112.64
2. Fair value of plan assets as at 31st March 156.34 121.35
3. (Surplus)/Deficit * 2.47 (8.71)
4. Current portion of the above = =
5. Non current portion of the above 2.47 -
I1. Change in the obligation during the year ended 31st March
1. Present value of defined benefit obligation at the beginning of the year 112.64 86.12
2. Expenses Recognised in Profit and Loss Account
- Current Service Cost 18.74 14.95
- Interest Expense (Income) 8.47 6.11
3. Benefit payments (4.01) -
4. Acquisition Adjustment - -
5. Transfer in / (Out) - 25.00
6. Remeasurement or Actuarial (gain)/loss arising from:

-change in demographic assumption 1.04 -

-change in financial assumption 3.35 (3.51)

- experience variance 18.58 (16.03)
7. Present value of defined benefit obligation at the end of the year 158.81 112.64

* Effect of Asset not recorded as per Ind AS 19
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Gratuity - Funded Plan

Rarticulars March 31, 2024 March 31, 2023

III. Change in fair value of assets during the year ended 31st March
1. Fair value of plan assets at the beginning of the year 121.35 62.45
2, Investment Income 9.13 4.43
3. Contributions by employer 25.00 30.00
4. Benefit payments 4.01) -
5. Return on plan assets excluding amount recognised in net interest expense 4.87 (0.53)
6. Transfer In / (Out) - 25.00
Fair value of plan assets at the end of the year 156.34 121.35
IV.Amounts recognised in comprehensive income in respect of these defined benefit
plans are as follows:
Current Service Cost 18.74 14.95
Past Service Cost = -
Net interest expense (0.66) 1.68
Effect of Asset not recorded as per Ind AS 19 - 8.71
Expenses recognised in the income statement 18.08 25.34
Actuarial gains/ (losses)

-Changes in Demographic assumptions 1.04 -

-Changes in financial assumptions 3.35 (3.51)

-Experience variance 18.58 (16.03)
Return on plan assets, excluding amount recognised in net interest expense (4.87) 0.53
Expenses recognised in other comprehensive income 18.10 (19.01)
Total expenses recognised during the period 36.18 6.33
V. The Major categories of plan assets
- LIC Trusts 100% 100%
VI. Actuarial assumptions
1. Discount rate 7.15% 7.50%
2. Attrition rate 7.54% 5.00%
3. Salary escalation rate 6.00% 6.00%
4. Mortality rate 100% of IALM 2012-14 | 100% of IALM 2012-14
VIIL. Experience Adjustments :
1. Experience adjustment on plan liabilities [(Gain)/Loss] 18.58 (16.03)

The remeasurement of the net defined benefit liability is included in other comprehensive income.

VIII. Sensitivity Analysis :

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate, expected salary increase and mortality.

The sensitivity analysis below have been determined based on reasonably possible changes of the assumptions occurring at the end of the reporting

period, while holding all other assumptions constant. The results of sensitivity analysis is given below:

Particulars March 31, 2024 March 31, 2023
Discount rate
- 1% increase 7.97 8.06
- 1% decrease (9.01) (9.22)
Salary growth rate
- 1% increase (8.35) (7.90)
- 1% decrease 7.47 7.37
Mortality rate
- increase of 10% of mortality rate (0.03) (0.03)
- decrease of 10% of mortality rate 0.03 0.03
Attrition rate
- increase of 50% of attrition rate (0.90) (0.49)
- decrease of 50% of attrition rate 1.72 1.07

Negative represents increase in obligation and positive represents decrease in obligation.
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Qﬁ,f,ffﬁ:'lﬁdos lease liability

Sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected
unit credit method at the end of the reporting period, which is the same as that applied in calculating the defined benefit obligation liability
recognised in the balance sheet.

There was no change in the methods of assumptions used in preparing the sensitivity analysis from prior years.

The Company has invested the plan assets with the insurer managed funds. The insurance company has invested the plan assets in Government
Securities, Debt Funds, Equity shares, Mutual Funds, Money Market Instruments and Time Deposits. The expected rate of return on plan asset is
based on expectation of the average long term rate of return expected on investments of the fund during the estimated term of the obligation.

I1X. Effect of Plan on Entity's Future Cash Flows:
Funding arrangements and Funding Policy

The Company has purchased an insurance policy to provide for payment of gratuity to the employees. Every year, the insurance company carries
out a funding valuation based on the latest employee data provided by the Company.

Expected Contribution during the next annual reporting period

The Company's best estimate of the contribution expected to be paid to the plan during the next year is Rs 21.40 (March 31, 2023 - Rs 8.54).
Maturity Profile of Defined Benefit Obligation .

Weighted average duration (based on discounted cashflows) - 5 years

The expected maturity analysis of undiscounted defined benefit is as follows:

Expected cash flows over the next (valued on undiscounted basis):

2023-24 2022-23
1 year 41.87 7.79
2 to 5 years 73.05 61.38
6 to 10 years 51.76 4791
More than 10 years 95.14 116.99
(c) Long Term Compensated Absences
The compensated absences cover the company's liability for eamed leave and sick leave.
Earnings Per Share (EPS)
Parti For the year ended For the year ended
i March 31, 2024 March 31, 2023

Profit / (loss) for the year attributable to owners of the Company (a) (8,450.88) (25,358.00)
Number of Equity Shares of Rs.10 each outstanding at the beginning of the year 345,592,105 345,592,105
Add : Number of Equity shares of Rs. 10 each issued during the year - -
Number of Equity Shares of Rs.10 each outstanding at the end of the year 345,592,105 345,592,105
Weighted average number of equity shares (b) 345,592,105 345,592,105

Basic and Diluted Earnings Per Share (a/b) (2.45) (7.34)

The Basic earnings per share is computed by dividing the net loss attributable to equity shareholders for the year by the weighted average number
of equity shares outstanding during the year. There are no potential equity shares hence the Basic and Diluted earnings per share are the same.

Financial Instruments
Capital Management

The Company’s capital management is intended to maximise the return to shareholders for meeting the long-term and short-term goals of the
Company through the optimization of the debt and equity balance.

The Company determines the amount of capital required on the basis of annual and long-term operating plans and strategic investment plans. The
funding requirements are met through equity and long-term/short-tenn borrowings. The Company monitors the capital structure on the basis of Net
debt to equity ratio and maturity profile of the overall debt portfolio of the Company.

For the purpose of capital management, capital includes issued equity capital, securities premium and all other reserves attributable to the equity
shareholders of the Company. Net debt includes all long and short-term borrowings (including current maturities of long term borrowings, interest
accrued and liability arising from swap contracts) as reduced by cash and cash equivalents, bank balances other than cash and cash equivalents and
liquid investments.

The following table summarises the capital of the Company:

Particulars As at March 31,2024  As at March 31, 2023
Equity (53,286.69) (57,112.35)
Debt* 29,478.07 82,003.48
Liability arising from swap contracts 1,138.84 1,833.33
Liquid Investments 401.41) -
Cash and Cash equivalents and othier bank balances (3,787.54) (2,822.99)
Net debt === 26,427.96 81,013.82
(0.50) (1.42)
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(All amounts in Rupees lakh unless otherwise stated)

33.02 Categories of financial instruments

Particul As at As at
ELAET RS March 31, 2024 March 31, 2023

Financial asset
Measured at amortised costs less provision for expected credit
loss as applicable
a) Trade receivables 16,950.77 1,139.13
b) Cash and bank balances 3,787.54 2,822.99
c) Loans 515.25 2,386.85
d) Other financial asset 671.70 13,535.76
Measured at Fair value through Profit or Loss(FVTPL)
a) Mandatorily measured (Investments in mutual funds) 401.41 -
Finaneial liabilities
Measured at amortised costs
a) Trade payables 183,594.11 82,340.46
b) Other financial liabilities 1,068.54 9,838.49
¢) Current borrowings 29,478.07 62,003.48
d) Long term borrowings - 20,000.00
Measured at Fair value through Profit or Loss(FVTPL)
a) Mark to market loss on commodity contracts not designated as 21.64 2,873.91
hedges
b) Marked to Market loss on Swap Contracts 1,138.84 1,833.33
c) Marked to Market loss on Forward Contracts 34.24 21.27
Measured at Fair value Other comprehensive income
(FVTOCI)
Mark to market loss on commodity contracts designated as 3,979.69 12,871.66
hedges

Financial risk management objectives

The Company has adequate internal processes to assess, monitor and manage financial risks. These risks include market risk (including price risk, currency risk,
interest rate risk), credit risk and liquidity risk. The Company seeks to minimise the effects of these risks by using financial instruments such as commodity contracts,
foreign currency forward contracts, interest and currency swaps to hedge risk exposures and appropriate risk management policies as detailed below.

The risk management objective of the Company is to hedge risk of change in the foreign currency exchange rates associated with its direct and indirect transactions
denominated in foreign currency. Since most of the transactions of the Company are denominated in its functional currency (USD), any foreign exchange fluctuation
affects the profitability of the Company and its financial position. Hedging provides stability to the financial performance by estimating the amount of future cash
flows and reducing volatility. The Company's activities expose it to a variety of financial risks: market risk, credit risk, liquidity risk and price risk . The Company's
primary focus is to foresee the unpredictability of financial markets and seek to minimize potential adverse effects on its financial performance. The primary market
risk to the Company is price risk. The Company uses derivative financial and non derivative instruments to mitigate the foreign exchange related risk exposure and
the price risk exposures.

The Company's risk management is carried out by a central treasury department under policies approved by the Board of Directors. The Board provides written
principles for overall risk management, as well as policies covering specific areas, such as foreign exchange risk, interest rate risk, credit risk, use of derivative
financial instruments and non-derivative financial instruments, and investment of excess liquidity. The Company does not enter into trade financial instruments,
including derivative financial instruments, for speculative purposes.




Parry Sugars Refinery India Private Limited

Notes forming part of the financial statements as of and for the year ended March 31, 2024

(All amounts in Rupees lakh unless otherwise stated)

Item Primarily affected by Rls.k.management Refer
policies
Market risk - commodity price risk Change in market prices |Mitigating price risk
of raw sugar and white |using commodity
sugar contracts and option Note 33.03.1
contracts
Market risk - currency risk Exposure towards trade |Mitigating foreign
payables, trade currency risk using
receivables and foreign currency
borrowings forward contracts and Note 33.03.2
denominated in foreign |cross currency swaps
currency
Market risk - interest rate risk Change in market Mitigating interest rate
interest rates risk using interest rate
swaps Note 33.03.3
Credit risk Ability of customers or |Credit approval and
counterparties to monitoring practices;
financial instruments to |counterparty credit .
meet contractual policies and limits; Note 33.04
obligations arrangements with
financial institutions
Liquidity risk Fluctuations in cash Preparing and
flows monitoring forecasts of]
cashflows; cash
management policies; Note 33.05
multiple-year credit
and banking facilities

33.03 Market Risk

The Company's activities expose it primarily to the financial risks of price changes, changes in foreign currency exchange rates and interest rate risks. The objective
of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

Market risk exposures are measured using sensitivity analysis. There has been no change to the Company's exposure to market risks or the manner in which these

risks are being managed and measured.

33.03.1 Commodity Price Risk

Commodity Price Risk arises from the procurement of raw sugar and sale of white sugar and the consequent exposure to changes in market prices.

Exposure to the market prices of the raw sugar procured and white sugar sold is managed through the use of commodity futures and other hedging instruments,
including options primarily to convert floating or indexed prices to fixed prices. The use of such contracts to hedge commodity exposures is governed by the
Company's risk management policies and continuously monitored by the Trade desk team. Commodity derivatives also provides a way to meet customers pricing
requirements whilst achieving a price structure consistent with the Company's over all pricing strategy.

Majority of the Company's commodity contracts are treated as hedge of highly probable forecast purchase and sale of raw and white sugar respectively. All other
commodity contracts are marked to market through income statement. The impact of hedging activities is set out below:

The table below illustrates the sensitivity of the Company’s commodity pricing contracts to the price movement of commodities:

Impact on INR (-10% change on Impact on INR (+10% change on outstanding
Particulars outstanding contracts) contracts)
March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023
Impact on profit or loss for the year 1.68 3,015.35 (1.68) (3,015.35)
Impact on other comprehensive income for the year 7,904.11 11,221.75 (7,904.11) (11,221.75)
Impact on total equity as at the end of the reporting period 7,905.79 14,237.10 (7,905.79) (14,237.10)

*Negative represents a loss and positive represents a gain
33.03.1.1 Other price risk

Other price tisk represents the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices (other than
those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the individual financial instruments or its issuer, or
factors affecting all similar financial instruments traded in the market. However the management believes that the such risk is minimal with nil or insignificant impact
on Company's performance.




€70z 1sndny ur asidxa
S)OBIUOD 3Y) JO I5B] 3y |, ‘Alniew
210jaq swn Aue je pasioraxs

SISEQ YY) SE Pasn wall paspay
ITe Jo anjea arej uj saguey)

Jo anjea aiey ut saduey)

Bui8pay 3uipuejsino
J0 junowe Juikire)

JO In[eA [eunoN

(L 128'8€E) (PL'128'8€) LIN/§ TTSPS Il 3q UeD Yolym SI0eNU0d UesLdWY |(ZZ'185°17) IL 1Pty Jegns pauljai [[2s 0) s1oLNU0 AJIpowuIo) (1)
"£202 Ang ur andxa
SI0B1)UOD B4} JO ISB] Ay "Aunjew
910J2q aull} AUB JB pPasIolaxa
0£'866'8 0£°'866'8 LIN/$ 6€°S0¥ [l 3 UED YDIYM SIORIUOD UBdHSWY | 96°60L°8 £9°810'SY legns mer Anq o) se1U0d Arpowrto) (1)
ys14 ao14d Qpipounio)
adpay moy yse)
€207 ‘1€ YdIeIN
‘HT0T 4390190 W andxa
SIOBIUOD BY) JO ISB] YL, ‘Amew
210J2q 3w Aue je pasiolIxa
(69°¢¥9'61) (69°€¥9'61) LIN/S €9°129 -1 3q UBS Yo1jm SI0BNU0d uedLdwy |(62°S0b'+) £9'990°101 Jefins pauiyai [[3s 0] SIOEIU0D AIpowrwo)) (1)
"$20¢ AInf ut andxd
SI0BIU0D 3Y) JO ISE| 3y ‘AjLnjewr
a10J3q ) Aug JB PasIolaxs
(LO'1LE'PD) (Lo'1Le'vl) LN/ 16°€8Y =1 9Q UB3 YOIy §)10B[UOD UBSLIAWY | 09°STH STOLY'ST lefins mex £nq 0} sjoeNUOD ATpowrnio) (1)
ystt 2o11d jpounio)
agpay mofj yse)
$20Z ‘1€ YoIEIN
powsad (LT 30N 13)3y)
Y1 Surnp ssaudANIYYd poisad ay) Surinp yuaLIn) - AHngery [epuruly .
33pay SuistuBoaas a0y Juawnaysuy SuiSpay e doud s onkI AZPIH ajep AJINIE WQ 13pun padnoas) 2ANEALISP sysia pue a8pay jo adA g,
il o adesaae papydom | ¥ JUIUINJISUI JAPBALIID duidpay Suipueysno d

notsod poroupiyf uo Bupnossv a3paiy fo 124> fo a.msopsKq (v)

sapianov SuBpay fo povduiy T'1'E0°'EE

(PAILIS ISIMIDYI0 SSIUN Y| sandny] ul aTe sjunowe ||y)

$Z02 ‘1€ Y21BA] papua Jeak 3y} 10} pUE JO S SHUIWA)E)S [EPdURUY 3Y) Jo Jaed Suruiio) sajoN

PN dRALI BIpUl AIdUldY siedng Aiied




_ZENE z? .x ,,”,

\.&

rJ.

_:};ZI __

(Pr"126°1)

L0'CE99
(80°9%1)

$8'896'0F
(SL'V19°%E)

(ES19'V1)

(Ov'SvL'L)
(85°LS6)
£1°619°9¢
(99'590°0¢)
(zo'gogel)

/
\

TN a.:wz " 2
(15u) Asojuaaut jo anjea Futlums 215Nl
Kouanind uonejuasald o) [euonouny woly u __5 ..% _qa.wx

(33u) ssoj 10 Jyoid o} o ..wﬁ..v.u\mm

(13u) syuawngsur uifipay jo anjea Jrej ur safuey)

€707 ‘1€ YR 3t SY

(3au) A10jusAul jo anjea Furdues ay) jsurede paysnipy

(15u) AouaLind uonejUssaLd 0) [BUONOUNJ WO1J UOIIE[SUBL] JO 199
(3au) ss0[ Jo Jyjoxd 0) UOHEIIISSE[I9Y

(3au) sjuswnnsur Juidpay jo anfea ey uy sofuey)

TT0T ‘1€ Y2IBIA JB SV

ant1asa.4 BuiBpay molf 1ysv)

junowy

signonJeg

*6’

9AIISII BUITPA] MOYJ YSED UI JUIWIAOA]

“Auredisjunod sAyeALISP sy Jo Aueduro) oY) Jo JSU JIpaId Sy ul safueyo axe 215y Ji 10 povtad 19E1)U0D 3y puoksq
Ol PajewNss AJ[BUIBLIO Sem Jeym woly SaBueyo UOTIJBSUEL) 1SED910) SY) JO FUIWN YY) J1 ASLIE ABUI SSOUGANIIBYJAUI A[9AIDdSO 1EFNS S)IYM PUB MEI JO S[es pue sseyoind Jo saRpSY U ‘SSIUBAIOAJD 2Y) JO JUDUISSISSE aanenjenb e suuojiad
310331y Auedwo)) ay ], "wa1y padpay ayj Jo suLal ayi Y Aoexs yojew yuawnysuy Furdpsy ayj Jo SuLd) [BONLD SY) 215yMm sdiysuonejal a8pay ojur s19yua Aueduio)) ay) ‘AjaAnoadsar 1edns ajigm pue mel Jo o[es pue aseyaind jo sadpay 104

uawnsus Fwspay pue way pafpay ay) ussmIaq 1513 dIYSUONB[aT SIWOUOID UE JeY) SINSUS 0) SSSUSANIAYS 3ANdadsord sipowad yanoays pue ‘diysuonejar s3pay oy Jo uondaout ay) Je PIUTILISIEP ST SSOUIATIORYJOUT 38 paH

S59UANIAYJaur A3pay

suoljel1ad(Q wWolj aNUsAYY

VN

suoneradQ wiol) onuaASYy

VN

(08'8L6°S€)

(58'896'0%)

(98'9€9)

80'902°T)
0£'866'8

LI'STE 1T
LOILGYY)

Jedns pauyal |[9s 0) S)9BNUOD ANpowro)) (11)

Jefins mer Anq o} §10e)Uod Aipowrwio)) (1)
Y814 2014d djipouato)

£20Z ‘1€ YIIEIAT Papud Jeak 2y) J0g

Jefins paujal |]as 0} §)oB1U0D Ajpouriuo)) (11)

tefins mes Anq o} s)oeNU0D Ajipowwo)) (1)
ysit aot4d Ajipoutiio)

$20T ‘1€ YIIRIA] Papua 283k ay) 10

adpay mop yse)
awodur
aAIsudydsdwod
SB|394 3Y) Jo asnedaq $50]
§50] J0 Jjoad ug pasuBodal | 19y)o u1 pasius0d3.1
$s0| pue Jyoad Jo Judwa)e)s 10 jyyoad 0) 341353 Suwidpay mop N SYSLY pue a8pay jo adA ],
AY) Uy PajIIYe Waj Aur| YSEI U10.4] PaLJISSE[IAT JUNOW Yy $SIUIAIYYIU) 3BPIH LU
* S ) Sui8pay jo anjea

ay) ug saguey)

aountioftad rouvuilf uo Zununooov aspay fo 1affs fo 2.msopsiq (q)

saytaon 3uiSpay fo yovduiy

TIE0'EE

(P1E1S 35110110 ssajun ipje] saadny ul 21 Sjunoure |jy)

$207 ‘1€ UIIBIA] Papud Je3A 3y} 10§ PUE JO SB SHUWI)L)S [efduruy y) jo Jied Bujwaoy sajon
PN ALY BIpUT AI0UlfdY siedng Liieg




Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All amounts in Rupees lakh unless otherwise stated)

33.03.2 Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in the foreign exchange rate. The Company
undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuation arise. Exchange rate exposures are managed within
approved policy parameters utilising forward foreign exchange contracts and cross currency swaps.

The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period are as follows.

Liabilities Assets

Currency

As at March 31, 2024

As at March 31, 2023

As at March 31, 2024

As at March 31, 2023

INR (Rs. in lakh) 26,235.21 30,702.03 1,928.52 793.38
AED (Rs. in lakh) - - 0.06 411.83
EURO (Rs. in lakh) 2.51 0.54 - -
The foreign currency risk on above exposure is mitigated by derivative contracts. The outstanding contracts as at the Balance Sheet date are as follows:
i. Forward contracts
As at March 31, 2024 As at March 31, 2023
Currency
Buy Sell Buy Sell
USD/INR (in FCY) - 85.00 10.00
USD/INR (in INR) - 7,094.00 - 801.48
ii. Cross currency swap contracts
Particulars . . As at March 31,2024 | As at March 31, 2023
Weighted average interest rate
As at March 31, 2024 [As at March 31, 2023
Swap contracts carried at FVTPL (Notional amount) 1.20% 1.20% 10,000.00 20,000.00
Swap contracts carried at FVTPL (Marked to Market value) 1.20% 1.20% (1,138.84) (1,833.33)

All other foreign currency assets and liabilities are not hedged as at the year end.

Sensitivity Analysis

The Company's currency exposures in respect of foreign currency monetary items at each period end presented that result in net currency gains and losses in the
income statement and equity arise principally from movement in INR exchange rates. At each period end, if INR had weakened/strengthened by 10% against the
functional currency (USD), with all other variables held constant, the changes in profit or loss on account of outstanding balances as at the reporting date are as
summarised in the following table. 10% is the sensitivity rate used when reporting to foreign currency risk internally to key management personnel and represents
management's assessment of the reasonably possible change in foreign exchange rates.

Impact in INR (If INR weakens . 0
Particulars by 10% ) Impact in INR (If INR strengthens by 10% )
March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023
Impact on Profit or loss for the year 1,430.67 990.87 (1,430.67) (990.87)
Impact on total Equity as at the end of the reporting period 1,430.67 990.87 (1,430.67) (990.87)

This sensitivity analysis is without considering hedged items.
This is mainly attributable to the exposure outstanding on INR receivables and payables in the Company at the end of the reporting period.

In management’s opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure at the end of the reporting period
does not reflect the exposure during the year.

33.03.3 Interest Rate risk

The Company has availed long term borrowings at the fixed rates and hence the Company is not exposed to interest rate risk. In respect of short term borrowings,
though the borrowings carry a variable rate of interest, considering the fact that the tenure of borrowing do not exceed a maximum tenure of 180 days, there is no
significant exposure considering that interest rates are not expected to change drastically over such a short tenure.

Sensitivity analysis

The changes in interest rates which may be due to revision in base lending rates in case of variable rate short term borrowings are very rare and minimal. Hence there
is no significant impact due to changes in interest rates for short term borrowings. Long term borrowings are not subject to interest rate risk being debentures / inter
corporate deposits at fixed interest which are further swapped against its cash flow exposures.
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Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
{All amounts in Rupees lakh unless otherwise stated)

33.04 Credit Risk

Credit Risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. Credit risk arises from cash and
cash equivalents, loan to subsidiary, derivative financial instruments, financial assets measured at amortised cost, deposits with banks and financial institutions as
well as credit exposures to wholesale customers including outstanding receivables. For receivables; the Company mostly deals with exchange registered dealers. The
exchange clearing house used is one of the world's largest capitalized financial institutions with excellent long-term credit ratings. The Company's exposure and
credit ratings of its counterparties are continuously monitored and the aggregate value of transactions concluded is spread amongst approved counterparties.
Significant portion of the trade receivables are collected within 1 year. [n grouping the receivables, the management has deemed the probability of default in relation
to related party receivables are considered to be negligible given its historical experience. The Company does not have any history of credit losses on the trade
receivable balances with other parties and accordingly, management has assessed the loss allowance on trade receivables to be Nil.

The credit risk on liquid funds and derivative financial instruments is limited because the counterparties are banks with high credit-ratings assigned by international
credit-agencies.

In assessing the credit risk on loan given to subsidiary, the Company considers the probability of default upon initial recognition of loan and whether there has been a
significant increase in credit risk on an ongoing basis throughout each reporting period. To assess whether there is a significant increase in credit risk, the Company
compares the risk of default occuring on the loan as at the reporting date with the risk of default as at the date of initial recognition. It considers available reasonable
and supportive forward-looking information. In particular, the following indicators are incorporated:

¢ actual or expected significant adverse changes in business, financial or economic conditions that are expected to cause a significant change to the borrower's ability
to meet its obligations.
* actual or expected significant changes in the operating results of the borrower.

Macroeconomic information (such as market interest rates and growth rates) is incorporated as part of the internal rating model.
The Company uses three categories for loans which reflect the credit risk and how the loan loss provision is determined for each of those categories. A summary of
the assumptions underpinning the Company's expected credit loss model is as follows:

Category Company's definition of category Basis for recognition of expected credit loss
Performing Loans whose credit risk is in line with original|12 month expected credit losses. Where the
expectations expected lifetime of an asset is less than 12
months, expected losses are measured at their
expected lifetime (stage 1)
Underperforming Loans for which a significant increase in credit|Lifetime expected losses (stage 2)
risk has occurred compared to original
expectations
Non-performing (Credit impaired) Interest and/or principal repayments are 60 days|Lifetime expected losses (stage 3)
past due or it becomes probable a borrower will
enter bankruptcy
Write-off Interest and/or principal repayments are 120|Asset is written off
days past due or it becomes probable a borrower
will enter bankruptcy

The movement in loss allowance is as below

Reconciliation of loss allowance provision - Trade receivables from contracts with customers

Trade receivables Loans to subsidiary Total
Loss allowance as on April 1, 2022 222.98 - 222.98
Change in loss allowance - - -
Loss allowance as on March 31, 2023 222.98 - 222.98
Change in loss allowance - 1,902.05 1,902.05
Loss allowance as on March 31, 2024 222.98 1,902.05 2,125.03

Refer Note 39 (b) for aging of trade receivables.

The estimated gross carrying amount at default is Nil (March 31, 2023: Nil) for other financial assets measured at amortised cost. There is no expected credit loss
recognised for the year ended March 31, 2024 and March 31, 2023.
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Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All ts in Rupees lakh unless otherwise stated)

33.05 Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an adequate amount of
committed credit facilities to meet obligations when due and to close out market positions. The central treasury maintains flexibility in funding by maintaining
availability under committed credit lines. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and reserve borrowing facilities,
by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

(a)  Non-derivative financial liabilities:
The following tables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment periods. The tables have
been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be required to pay. The tables
include both interest and principal cash flows except in the case of variable interest rate borrowings (since in the absence of known amount of cash flows in respect of
interest).
The contractual maturity is based on the earliest date on which the Company may be required to pay.

Particulars ‘?:letlegr::i(::t‘:(r‘;og)e Upto 1 year 1-3 years More than 3 years
As at March 31, 2024
Non-interest bearing
- Trade payables 183,594.11 - -
- Capital Creditors 183.07 - -
Fixed interest rate instruments
- Current borrowings 6.15% 21,333.12 - -
Lease Liabilities 104.43 208.87 2,385.24
Variable interest rate instruments
- Current borrowings 9,395.27 - -
Other financial liabilities
- Demurrage charges payable 885.47 - -
Total 215,495.47 208.87 2,385.24
As at March 31, 2023
Non-interest bearing
- Trade payables 82,340.45 - -
- Capital Creditors 75.06 -
Fixed interest rate instruments
- Non current borrowings 6.15% 1,230.00 21,333.12 -
Lease Liabilities 104.43 208.87 2,489.68
Variable interest rate instruments
- Current borrowings 61,900.36 - -
Other financial liabilities
- Demurrage charges payable 9,763.43 - -
Total 155,413.73 21,541.99 2,489.68

(b)  Derivative financial instruments:
The following table details the Company's liquidity analysis for its derivative financial instruments. The table has been drawn up based on the undiscounted
contractual net cash inflows and outflows on derivative instruments that settle on a net basis, and the undiscounted gross inflows and outflows on those derivatives
that require gross settlement.

Particulars Upto 1 year 1-3 years More than 3 years
As at March 31, 2024
Net settled:
— Cross Currency swaps (1,138.84) - =
— Currency exchange forward contracts (34.24) - -
— Commodity contracts (4,001.33) - -
Total (5,174.41) - -
As at March 31, 2023
Net settled:
— Cross Currency swaps - (1,833.33)
— Currency exchange forward contracts (21.27) - <
— Commodity contracts (15,745.57) - -
Total (15,766.84) (1,833.33) -

Negative represents outflow and positive represents inflow

Certain financial assets and financial liabilities are subject to offsetting where there is currently a legally enforceable right to set off recognized amounts and the
Company intends to either settle on a net basis, or to realize enforceable right to set off recognized amounts and the Company intends to either settle on a net basis, or
to realize the asset and settle the liability, simultaneously. Examples of such offsetting financial assets and liabilities include the mark to market on commodity
derivatives among others.

33.05.1 Financing facilities
The Company has access to financing facilities of which Rs.1,04,696.35 (March 31, 2023: Rs. 1,18,522.46) were unused at the end of the reporting period. This
comprises of fund-based facilities of Rs 100,918.70 and non-fund based facilities of Rs 3,777.65. The Company expects to meet its other obligations from operating

cashrllows-and proceeds of maturing financial assets.
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Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

34 Fair Value Measurement ..continued

Fair Value Hierarchy - Level 2

Fair value as at
Financial assets/ financial liabilities measured at amortised cost
March 31, 2024 March 31, 2023
Financial Liabilities
Inter Corporate Deposit - 20,000.00
Total - 20,000.00

Fair Value Hierarchy - Level 3

Fair value as at

Financial assets/ financial liabilities measured at amortised cost
March 31, 2024 March 31, 2023
Financials assets
Loan 515.25 2,386.85
Other Financial assets 671.70 13,535.76
Total 1,186.95 15,922.61

Level I: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds, call options, put options, and
commodity derivatives that have quoted price. The fair value of all commodity derivatives which are traded in the commodity exchanges is valued using
the closing price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, over-the counter derivatives) is determined using
valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the instrument is included in level 2

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for unlisted
equity securities, contingent consideration and indemnification asset included in level 3.

There are no transfers between levels | and 2 during the year.

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

35 Segment information
(a) Description of segments and principal activities

The Business Head (Chief Operating decision maker) examines the Company's performance from the business of Refined Sugar, which is the only
business segment. There are no other reportable segments.

(b) Segment Revenue

Revenue of approximately Rs. 3,53,078.31 (March 31, 2023: Rs. 2,27,490.88) are derived from customers, transactions with whom exceed 10% of the
Company's revenue

The Company is domiciled in India. The amount of its revenue from external customers broken down by location of the customers is shown below:

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023
Asia (other than India) 143,422.28 123,583.20
Europe 292,707.31 159,254.90
India (Country of domicile) 2,280.81 2,150.01
Total 438.410.40 284.988.11

(c) There are no non-current assets located in foreign countries.




Parry Sugars Refinery India Private Limited
Notes forming part of the financial statements as of and for the year ended March 31, 2024
(All amounts are in Rupees lakh unless otherwise stated)

36 Leases

A. Right-Of-Use Assets

For the year ended

For the year ended

SeSieulars March 31,2024 March 31, 2023
I Cost
Opening balance 2,386.35 2,197.53
Effect of translation from functional currency to Presentation currency 30.44 188.82
Balance as at year end 2,416.79 2,386.35
I1) Depreciation
Opening balance 328.56 226.79
Depreciation for the year 82.78 80.30
Effect of translation from functional currency to Presentation currency 4.75 21.47
Balance as at year end 416.09 328.56
IIN Carrying value
Balance as at year end 2,000.70 2,057.79

Lease Liabilities

As at March 31, 2024

As at March 31, 2023

B. Non-Current Liabilities 830.47 834.10

C. Current Liabilities 104.43 104.43

D. Amount recognized in the Statement of Profit and Loss

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023

Depreciation charges of Right-Of-Use Assets

- Leasehold Land 82.78 80.30

Particulars For the year ended For the year ended
March 31, 2024 March 31, 2023

Interest expenses (included in Finance cost) 100.80 100.70

Expense relating to short term leases (included in other expenses) 733.57 615.33

Total 834.37 716.03

The total cash outflow for leases for the year was Rs 104.44 (31 March 2023: Rs 103.14).

Details of leasing arrangement

The Company has entered into a non-cancellable lease arrangement for lease of factory land at Kakinada SEZ unit, for a period of 30 years commencing
from March 31, 2008. During FY 2019-20, the lease has been extended for a further period of 10 years. The lease agreements has a schedule which
provides lease payments for specific periods. At the end of the lease period, the agreement can be renewed based on mutual consent.
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