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Date: September 05, 2024

To,

BSE Limited,

Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai— 400 001.

Dear Sir/Madam,

Sub: Intimation of Annual General Meeting and Book closure

Pursuant to Regulation 34(1) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, please find enclosed the Annual Report of the
Company along with the Notice of the 08™ AGM and other Statutory Reports for the
Financial Year 2023-24. The same is also being sent only through electronic mode to
those Members whose email addresses are registered with the Company/Registrar
and Transfer Agent/Depository Participants.

Further, pursuant to Regulation 42 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the register of members and share transfer book
of the Company will remain closed for taking record of the Members of the Company
for the purpose of the 08" Annual General Meeting ("AGM") as per details given

below:

Security Code | Type of Book Closure (Both Days Purpose
Security Inclusive)

BSE: 543378 | Equity Shares | From Tuesday, | To Monday, 08™ Annual
of Rs. 10/- September 24, | September 30, | General
each 2024 2024 Meeting of the

Company

The Annual Report containing the Notice is also uploaded on the Company’s website
www.cwdin.com.

This is for your information and records.

Thanking you,

Yours Sincerely

Tejas Ramniklal Kothari

2024.09.05 16:51:00 +05'30'

Mr. Tejas Kothari
Jt. Managing Director & CFO
DIN: 01308288

Encl: Ala
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Dear Member(s),

Invitation to attend the 8" Annual General Meeting on Monday, September 30, 2024.

| invite you all most cordially to attend the 8" Annual General Meeting (“AGM”) of CWD Limited ("the Company") to
be held on Monday, September 30, 2024 at 5:00 P.M. (IST) through Video Conferencing (“VC”)/Other Audio-Visual
Means (“OAVM”). In accordance with the permissible circulars issued by Ministry of Corporate Affairs and SEBI's
directive, we are furnishing Annual Report for financial year 2023-24 and this Notice of AGM to our Members over the
internet rather than in paper form. We believe this delivery process reduces both environmental impact and the costs
of printing and distributing our documents without hindering our member’s timely access to this important information.
We hope you will be able to attend this year's AGM. We will report on fiscal 2024, and there will be an opportunity for
Members to ask questions. As you plan to attend the meeting, please ensure that you are represented by voting in
advance. You can vote through remote e-voting or may opt to vote at the AGM and your vote is very important.

On behalf of the Board of Directors, | would like to express my gratitude for your continued support for the Company.

The Notice of the meeting, containing the businesses to be transacted, is enclosed herewith

Summarized information at a glance

Time and Date of AGM

5:00 P.M. (IST),
Monday, September 30, 2024

Mode

Video Conferencing (“VC”) / Other Audio-Visual Means
("OAVM")

Cut-off date for e-Voting

Monday, September 23, 2024

Remote E-Voting Start time and Date 9:00 A.M. (IST),
Thursday, September 26, 2024
Remote E-Voting End time and Date 5:00 P.M. (IST),

Sunday, September 29, 2024

E-Voting service provider and website links of CDSL

Central Depository Services (India) Limited

25t Floor, A Wing, Marathon Futurex, Mafatlal Mill
Compound, N M Joshi Marg,

Lower Parel (E), Mumbai — 400013,

Name, address and contact details of Registrar and
Share Transfer Agents (“RTA”)

KFIN Technologies Limited

(Formerly known as “KFIN Technologies
Limited”)

Selenium, Tower-B, Plot No. 31 & 32,
Gachibowli, Financial District,

Nanakramguda, Serilingampally,

Hyderabad — 500 032,

E-mail: einward.ris@kfintech.com

Toll free number: 1-800-3094-001

Private

Yours truly,
Tejas Ramniklal Kothari
2024.09.05 16:51:21 +05'30'

Mr. Tejas Kothari
Jt. Managing Director & CFO
DIN: 01308288

Encl: Notice of the 8" Annual General Meeting




NOTICE

NOTICE is hereby given that the Eighth (08”‘) Annual General Meeting of the Members of the CWD Limited
(“Company”) will be held on Monday, September 30, 2024 at 5.00 P.M. through Video Conferencing (“VC”) / Other
Audio-Visual Means (“OAVM”) to transact the following business:

ORDINARY BUSINESS:

1.

To consider and adopt a) the audited standalone financial statement of the Company for the financial year ended
March 31, 2024, the reports of the Board of Directors and Statutory Auditor thereon; and b) the audited
consolidated financial statement of the Company for the financial year ended March 31, 2024 and report of
Statutory Auditor thereon, and in this regard, to consider and if thought fit, to pass, with or without
modification(s), the following resolutions as Ordinary Resolutions:

a) “RESOLVED THAT the audited standalone financial statement of the Company for the financial year ended
March 31, 2024 and the reports of the Board of Directors and Statutory Auditor thereon, as circulated to the
members, be and are hereby considered and adopted.”

b) “RESOLVED THAT the audited consolidated financial statement of the Company for the financial year
ended March 31, 2024 and the report of Statutory Auditor thereon, as circulated to the members, be and are
hereby considered and adopted.”

To approve re-appointment of Mrs. Amishi Tejas Kothari (DIN: 01308348), who retires by rotation and being
eligible, offers herself for re-appointment, and in this regard, to consider and if thought fit, to pass, with or without
modification(s), the following resolution as an Ordinary Resolution:

“RESOLVED THAT, pursuant to the provisions of Section 152 and all other applicable provisions, if any, of the
Companies Act, 2013 and the Rules made there under, Mrs. Amishi Tejas Kothari (DIN: 01308348), who retires
by rotation at this meeting and being eligible for re-appointment, has confirmed his eligibility and willingness to
accept the office, be and is hereby re-appointed as Director of the Company.”

SPECIAL BUSINESS:

3.

Appointment of Ms. Himani Bhootra (DIN: 09811030) as Non-Executive Independent Director of the Company,
and in this regard, to consider and if thought fit, to pass, with or without modification(s), the following resolution
as an Special Resolution:

“RESOLVED THAT pursuant to Sections 149, 150 and 152 read with Schedule IV and all other applicable
provisions of the Companies Act, 2013 and the Companies (Appointment and Qualification of Directors) Rules,
2014 (including any statutory modifications(s) or re-enactment thereof for the time being in force), Articles of
Association of the Company and applicable regulations of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time and pursuant to
the recommendations of the Nomination and Remuneration Committee, Ms. Himani Bhootra who was appointed
as an Additional Director of the Company by the Board of Directors and who has submitted a declaration that he
meets the criteria of independence as provided in Section 149(6) of the Companies Act, 2013 and Rules framed
thereunder and Regulation 16(1)(b) of the Listing Regulations, as amended, and in respect of whom the
Company has received a Notice in writing from a Member under Section 160 of the Companies Act, 2013
proposing his candidature for the office of Director of the Company, being so eligible, be appointed as an Non-
Executive Independent Director of the Company, not liable to retire by rotation, to hold office for a term of 5
(five) consecutive years commencing from October 20, 2023 to October 19, 2028.

RESOLVED FURTHER THAT the Board of Directors of the Company (which includes a Committee, constituted
for the time being in force) be and is hereby authorized to do all such acts, deeds and things, to enter into such
agreement(s), deed(s) of amendment(s) or any such document(s), as the Board may, in its absolute discretion,



consider necessary, expedient or desirable including power to sub-delegate, in order to give effect to this
resolution or as otherwise considered by the Board to be in the best interest of the Company, as it may deem

it.”

Registered Office:

101, 1° Floor, Plot No. 439,
Hasham Premiji Building,
Kalbadevi Road,

Mumbai — 400 002

CIN: U31900MH2016PLC281796
Website: www.cwdin.com

Email: compliance@cwdin.com

On behalf of Board of Directors
FOR CWD LIMITED

Tejas Ramniklal Kothari
2024.09.05 16:51:30 +05'30'

Mr. Tejas Kothari

Jt. Managing Director & CFO
DIN: 01308288

Mumbai

Tuesday, September 03, 2024



NOTES:

1.

10.

11.

The Ministry of Corporate Affairs, Government of India (“MCA”) has vide its circular No. 9/2023 dated 25
September 2023, read with circulars dated 5 May 2020, 13 April 2020, 8 April 2020, 13 January 2021, 8
December 2021 and 28 December 2022 (collectively referred to as “MCA Circulars”) permitted the holding of the
Annual General Meeting (“AGM” or “Meeting”) through Video Conferencing facility/ Other Audio Visual Means
(“VC/OAVM”), on or before 30 September 2024, without the physical presence of the shareholders at a common
venue. In compliance with the provisions of the Companies Act, 2013 (“the Act”), the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) and MCA Circulars, the 8" AGM
of the Company is being held through VC/OAVM.

The Company has availed the services of Central Depository Services (India) Limited (“CDSL”) for conducting
the AGM through VC/OAVM and enabling participation of shareholders at the meeting thereto and for providing
services of remote e-voting and e-voting during the AGM.

An Explanatory Statement pursuant to Section 102 of the Act, relating to special business to be transacted at the
AGM and the details of the Directors proposed to be appointed / re-appointed as required in terms of Regulation
36(3) of the SEBI Listing Regulations and Secretarial Standards on General Meetings (“Secretarial Standards —
2”) issued by The Institute of Company Secretaries of India, is annexed hereto.

Pursuant to the provisions of the Act, a shareholder entitled to attend and vote at the AGM is entitled to appoint a
proxy to attend and vote on his/her behalf and the proxy need not be a shareholder of the Company. As this
AGM is being held pursuant to the MCA Circulars on AGM through VC/OAVM, physical attendance of
shareholders has been dispensed with. Accordingly, the facility for appointment of proxies by the shareholders
will not be available for the AGM and hence the proxy form, attendance slip and route map are not annexed to
this Notice.

The meeting shall be deemed to be held at the registered office of the Company at 101, 1% Floor, Plot No. 439,
Hasham Premiji Building, Kalbadevi Road, Mumbai — 400002.

Institutional / Corporate Members (i.e. other than individuals/ HUF, NRI, etc.) are required to send a duly certified
scanned copy (PDF/JPG Format) of its Board or governing body Resolution /Authorisation etc., authorising its
representative to attend the AGM through VC/OAVMon its behalf and to vote through remote e-voting, pursuant
to Section 113 of the Act. The said Resolution/Authorisation shall be sent to the Scrutiniser by email through its
registered email address to dhrumil@dmshah.in with a copy marked to www.evotingindia.com and
compliance@cwdin.com. Such Corporate Members are requested to refer ‘General Guidelines’ for Members
provided in this notice, for more information.

In case of joint holders attending the AGM, only such joint holder who is higher in the order of names will be
entitled to vote.

The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice. The facility of participation at
the AGM through VC/OAVM will be made available for 1000 members on first come first served basis. This will
not include large Shareholders (Shareholders holding 2%or more shareholding), Promoters, Institutional
Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee, Nomination and
Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed to attend the
AGM without restriction on account of first come first served basis.

The attendance of the Members attending the AGM through VC will be counted for the purpose of reckoning the
quorum under Section 103 of the Act.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of
the Act, the Register of Contracts or Arrangements in which Directors are interested under Section 189 of the Act
and any other documents referred to in the accompanying Notice and Explanatory Statements, shall be made
available for inspection in accordance with the applicable statutory requirements based on the requests received
by the Company at compliance@cwdin.com.

To support the green initiative, Members are requested to register their e-mail addresses with their concerned
DPs, in respect of electronic holding. Further, those Members who have already registered their e-mail
addresses are requested to keep their e-mail addresses validated/ updated with their DPs for all future
communications.



12.

13.

14.

15.

16.

17.

18.

19.

20.

The Register of Beneficial Owners, Register of Members and Share Transfer Books of the Company shall remain
closed from Tuesday, September 24, 2024 to Monday, September 30, 2024, both days inclusive.

Pursuant to Sections 101 and 136 of the Act read with the relevant Rules made thereunder and Regulation 36 of
the SEBI Listing Regulations read with SEBI circular No. SEBI/HO/CFD/CFD/-PoD-2/P/CIR/2023/167 dated 7
October 2023, companies can send Annual Reports and other communications through electronic mode to those
shareholders who have registered their e-mail addresses either with the Company or with the Depository
Participant(s). Accordingly, the Annual Report containing financial statements (including Report of Board of
Directors, Auditor’s report or other documents required to be attached therewith), and such statements including
the Notice of 8" AGM are being sent through electronic mode to those shareholders whose email address is
registered with the Company or the Depositories. Physical copy of the Annual Report shall be sent to those
shareholders who request for the same.

The Notice and Annual Report will also be available on the website of the Company at www.cwdin.com &
websites of the Stock Exchange i.e. BSE Limited at www.bseindia.com, and on the website of CDSL i.e.
www.evotingindia.com.

Shareholders, whose email address is not registered with the Company /RTA or with their respective Depository
Participant(s) are requested to register their e-mail address in the following manner:

e Shareholders holding shares in physical form can register their e-mail id with the RTA by sending an e-
mail to RTA at einward.ris@kfintech.com.

e Shareholders holding shares in demat mode may update the e-mail address through their respective
Depository Participant(s).

Please note that registration of e-mail address and mobile number is now mandatory while voting electronically
and joining virtual meetings.

In terms of the SEBI Listing Regulations, securities of listed companies can now only be transferred in
dematerialized form, so the shareholders are advised to dematerialize shares held by them in physical form.

To prevent fraudulent transactions, shareholders are advised to exercise due diligence and notify the Company
of any change in address or demise of any shareholder as soon as possible. The shareholders are also advised
to not leave their demat account(s) dormant for long. Periodic statement of holdings should be obtained from the
concerned Depository Participant and holdings should be verified from time to time.

The Securities and Exchange Board of India (“SEBI”) has mandated furnishing of PAN, KYC details (i.e., postal
address with pin code, e-mail address, mobile number, bank account details) and nomination details by holders
of securities. Shareholders are requested to update the said details against folio/ demat account.

SEBI vide Circular no. SEBI/HO/OIAE/ OIAE_IAD-1/P/CIR/2023/131 dated 31 July 2023 (updated as on 4
August 2023) has specified that a shareholder shall first take up his/her/their grievance with the listed entity by
lodging a complaint directly with the concerned listed entity and if the grievance is not redressed satisfactorily,
the shareholder may, in accordance with the SCORES guidelines, escalate the same through the SCORES
Portal in accordance with the process laid out therein. Only after exhausting all available options for resolution of
the grievance, if the shareholder is not satisfied with the outcome, he/she/they can initiate dispute resolution
through the Online Dispute Resolution (“ODR”) Portal. Shareholders are requested to take note of the same.

SEBI, vide its circular dated 3 November 2021 (subsequently amended by circulars dated 14 December 2021, 16
March 2023 and 17 November 2023) mandated that the security holders (holding securities in physical form),
whose folio(s) do not have PAN or Choice of Nomination or Contact Details or Mobile Number or Bank Account
Details or Specimen Signature updated, shall be eligible for any dividend payment in respect of such folios, only
through electronic mode with effect from 1 April 2024, only upon furnishing the PAN, choice of nomination,
contact details including mobile number, bank account details and specimen signature. Further, relevant FAQs
published by SEBI on its website can be viewed at the following link:
https://www.sebi.gov.in/sebi_data/faqfiles/jan-2024/1704433843359.pdf

Instructions for remote e-voting:

21.

Any person, whose name is recorded in the Register of Members or in the Register of beneficial owners (in case
of electronic shareholding) maintained by the depositories as on the cut-off date of Monday, September 23,
2024 only shall be entitled to avail the facility of remote e-voting. The remote e-voting period commences on
Thursday, September 26, 2024 at 9:00 a.m. (IST) and ends on Sunday, September 29, 2024, at 5:00 p.m.



22.

23.

24.

25.

26.

(IST). The remote e-voting module shall be disabled by CDSL for voting thereafter. Once the vote on a resolution
is cast by the shareholder, he/she/it shall not be allowed to change it subsequently.

The voting right of shareholders shall be in proportion to their share in the paid-up equity share capital of the
Company as on the cut-off date.

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 and Regulation 44 of the SEBI Listing Regulations (as amended), and MCA
Circulars, the Company is providing facility of remote e-voting to its shareholders in respect of the business to be
transacted at the AGM. For this purpose, the Company has entered into an agreement with CDSL for facilitating
voting through electronic means, as the authorized e-voting agency. The facility of casting votes by a
shareholder using remote e-voting as well as the e-voting system on the date of the AGM will be provided by
CDSL.

Members will be provided with the facility for voting through remote electronic voting system during the
proceedings at the AGM and Members participating at the AGM, who have not already cast their vote by remote
e-Voting, will be eligible to exercise their right to vote at the end of discussion on such resolution(s) upon
announcement by the Chairman. Members who have cast their vote on resolution(s) by remote e-Voting prior to
the AGM will also be eligible to participate at the AGM through VC/OAVM but shall not be entitled to cast their
vote on such resolution(s) again.

The e-voting module during the AGM shall be disabled by CDSL for voting 15 minutes after the conclusion of the
Meeting.

In order to increase the efficiency of the voting process, and pursuant to the SEBI Circular No.
SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 9 December 2020, the demat account holders, are provided a single
login credential, through their demat accounts/ websites of Depositories/ Depository Participants. Demat
accountholders will now be able to cast their vote without having to register again with the E-voting Service
Providers(“ESPs”), thereby facilitating seamless authentication and convenience of participating in e-voting
process.

Other Instructions

27.

28.

29.

30.

A person who is not a member as on the cut-off date should treat this Notice for information purpose only. A
person whose name is recorded in the Register of Members or in the Register of Beneficial Owners maintained
by the depositories as on the cut-off date only shall be entitled to avail the facility of remote e-Voting before /
during the AGM. Any non-individual Member or Member holding securities who acquires shares of the Company
and becomes a Member of the Company after the dispatch of the Notice and holding shares as on the cut-off
date of Monday, September 23, 2024, may obtain the User ID and Password by sending a request at
www.evotingindia.com.

However, if the person is already registered with CDSL for remote e-Voting, then the existing user ID and
password of the said person can be used for casting vote. If the person forgot his/ her password, the same can
be reset by using 'Forgot user Details/Password' or 'Physical user Reset Password' option available at
www.evotingindia.com. In case of Individual Members holding securities in Demat mode who acquire shares of
the Company and becomes a Member of the Company after sending the Notice and holding shares as of the
Cut-off Date i.e., September 23, 2024, may follow steps mentioned in the notes to Notice.

Dhrumil M. Shah & Co. LLP, Practicing Company Secretaries has been appointed as the Scrutinizer by the
Board for providing a facility to the Members of the Company to scrutinize the remote e-voting process before the
AGM as well as remote e-Voting during the AGM in a fair and transparent manner.

The Scrutinizer will submit his report to the Chairman, or any other person authorized by the Chairman after the
completion of the scrutiny of the e-voting (votes cast during the AGM and votes cast through remote e-voting),
within the time stipulated under the applicable laws. The result declared along with the Scrutinizer’s report shall
be communicated to the stock exchange on which the shares of the Company are listed, NSDL, and RTA, and
will also be displayed on the Company’s website at www.cwdin.com

Members are encouraged to submit their questions, if any, in advance concerning the financial statements or any
other matter to be placed at the AGM, from their registered email address, mentioning their name, DP ID and
Client ID number /folio number, and mobile number, at the Company’s email address at compliance@cwdin.com
before 5.00 p.m. (IST) on Monday, September 23, 2024. Queries that remain unanswered at the AGM will be
appropriately responded to by the Company at the earliest, post the conclusion of the AGM.



31.

32.

Members who would like to express their views/ ask questions as a speaker at the Meeting may pre-register
themselves by sending a request from their registered email address mentioning their names, DP ID and Client
ID/folio number, PAN, and mobile number at compliance@cwdin.com before 5.00 p.m. (IST) on Wednesday,
September 25, 2024. Only those Members who have pre-registered themselves as a speaker on the
abovementioned email id will be allowed to express their views/ask questions during the AGM.

When a pre-registered speaker is invited to speak at the meeting but he / she does not respond, the next
speaker will be invited to speak. Accordingly, all speakers are requested to get connected to a device with a
video/camera along with good Internet speed.

The Company reserves the right to restrict the number of questions and number of speakers, as appropriate, for
smooth conduct of the AGM.

THE INTRUCTIONS OF SHAREHOLDERS FOR E-VOTING AND JOINING VIRTUAL MEETINGS ARE AS

UNDER:

Step 1 Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

Step 2 Access through CDSL e-Voting system in case of shareholders holding shares in physical
mode and non-individual shareholders in demat mode.

i) The voting period begins on < Thursday, September 26, 2024 at 9:00 a.m. (IST)> and ends on
<Sunday, September 29, 2024, at 5:00 p.m. (IST)>. During this period shareholders’ of the Company,
holding shares either in physical form or in dematerialized form, as on the cut-off date (record date) of
< Monday, September 23, 2024> may cast their vote electronically. The e-voting module shall be
disabled by CDSL for voting thereafter.

ii) Shareholders who have already voted prior to the meeting date would not be entitled to vote at the
meeting venue.

iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under
Regulation 44 of Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, listed entities are required to provide remote e-voting facility to its
shareholders, in respect of all shareholders’ resolutions. However, it has been observed that the
participation by the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed
entities in India. This necessitates registration on various ESPs and maintenance of multiple user IDs
and passwords by the shareholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been
decided to enable e-voting to all the demat account holders, by way of a single login credential,
through their demat accounts/ websites of Depositories/ Depository Participants. Demat account
holders would be able to cast their vote without having to register again with the ESPs, thereby, not
only facilitating seamless authentication but also enhancing ease and convenience of participating in e-
voting process.

Step 1 Access through Depositories CDSL/NSDL e-Voting system in case of individual
shareholders holding shares in demat mode.

iv) In terms of SEBI circular no. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-
Voting facility provided by Listed Companies, Individual shareholders holding securities in demat mode
are allowed to vote through their demat account maintained with Depositories and Depository
Participants. Shareholders are advised to update their mobile number and email Id in their demat
accounts in order to access e-Voting facility.

Pursuant to abovesaid SEBI Circular, Login method for e-Voting and joining virtual meetings for
Individual shareholders holding securities in Demat mode CDSL/NSDL is given below:

Type of shareholders Login Method

Individual Shareholders | 1) Users who have opted for CDSL Easi / Easiest facility, can login
holding securities in Demat through their existing user id and password. Option will be made




mode with CDSL
Depository

available to reach e-Voting page without any further authentication.
The users to login to Easi / Easiest are requested to visit cdsl
website www.cdslindia.com and click on login icon & New System
Myeasi Tab.

2) After successful login the Easi / Easiest user will be able to see the
e-Voting option for eligible companies where the evoting is in
progress as per the information provided by company. On clicking
the evoting option, the user will be able to see e-Voting page of the
e-Voting service provider for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting.
Additionally, there is also links provided to access the system of all
e-Voting Service Providers, so that the user can visit the e-Voting
service providers’ website directly.

3) If the user is not registered for Easi/Easiest, option to register is
available at cdsl website www.cdslindia.com and click on login &
New System Myeasi Tab and then click on registration option.

4) Alternatively, the user can directly access e-Voting page by
providing Demat Account Number and PAN No. from a e-Voting
link available on www.cdslindia.com home page. The system will
authenticate the user by sending OTP on registered Mobile & Email
as recorded in the Demat Account. After successful authentication,
user will be able to see the e-Voting option where the evoting is in
progress and also able to directly access the system of all e-Voting
Service Providers.

Individual Shareholders
holding securities in demat
mode with NSDL
Depository

1) If you are already registered for NSDL IDeAS facility, please visit
the e-Services website of NSDL. Open web browser by typing the
following URL: https://eservices.nsdl.com either on a Personal
Computer or on a mobile. Once the home page of e-Services is
launched, click on the “Beneficial Owner” icon under “Login” which
is available under ‘IDeAS’ section. A new screen will open. You will
have to enter your User ID and Password. After successful
authentication, you will be able to see e-Voting services. Click on
“Access to e-Voting” under e-Voting services and you will be able
to see e-Voting page. Click on company name or e-Voting service
provider name and you will be re-directed to e-Voting service
provider website for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

2) If the user is not registered for IDeAS e-Services, option to register
is available at https://eservices.nsdl.com. Select “Register Online
for IDeAS “Portal or click at
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp

3) Visit the e-Voting website of NSDL. Open web browser by typing
the following URL: https://www.evoting.nsdl.com/ either on a
Personal Computer or on a mobile. Once the home page of e-
Voting system is launched, click on the icon “Login” which is
available under ‘Shareholder/Member’ section. A new screen will
open. You will have to enter your User ID (i.e. your sixteen digit
demat account number hold with NSDL), Password/OTP and a
Verification Code as shown on the screen. After successful
authentication, you will be redirected to NSDL Depository site
wherein you can see e-Voting page. Click on company name or e-
Voting service provider name and you will be redirected to e-Voting
service provider website for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting

Individual Shareholders
(holding securities in demat
mode) login through their
Depository Participants
(DP)

You can also login using the login credentials of your demat account
through your Depository Participant registered with NSDL/CDSL for e-
Voting facility. After Successful login, you will be able to see e-Voting
option. Once you click on e-Voting option, you will be redirected to
NSDL/CDSL Depository site after successful authentication, wherein




you can see e-Voting feature. Click on company name or e-Voting
service provider name and you will be redirected to e-Voting service
provider website for casting your vote during the remote e-Voting
period or joining virtual meeting & voting during the meeting.

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID and
Forget Password option available at abovementioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related
to login through Depository i.e. CDSL and NSDL

Step 2

v)

vi)

vii)

Login type Helpdesk details
Individual Shareholders holding securities in | Members facing any technical issue in login can
Demat mode with CDSL contact CDSL helpdesk by sending a request at

helpdesk.evoting@cdslindia.com or contact at toll free
no. 1800 21 09911

Individual Shareholders holding securities in | Members facing any technical issue in login can
Demat mode with NSDL contact NSDL helpdesk by sending a request at

evoting@nsdl.co.in or call at : 022 - 4886 7000 and 022
- 2499 7000

Access through CDSL e-Voting system in case of shareholders holding shares in physical
mode and non-individual shareholders in demat mode.

Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders
other than individual holding in Demat form.

The shareholders should log on to the e-voting website www.evotingindia.com.

2)  Click on “Shareholders” module.
3) Now enter your User ID
a) For CDSL: 16 digits beneficiary ID,
b) For NSDL: 8 Character DP ID followed by 8 Digits Client ID,
c) Shareholders holding shares in Physical Form should enter Folio Number registered with
the Company.

4) Next enter the Image Verification as displayed and Click on Login.

5) If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on

an earlier e-voting of any company, then your existing password is to be used.

6) If you are a first-time user follow the steps given below:

For Physical shareholders and other than individual shareholders
holding shares in Demat.

PAN Enter your 10 digit alpha-numeric *PAN issued by Income Tax
Department (Applicable for both demat shareholders as well as
physical shareholders)

e Shareholders who have not updated their PAN with the
Company/Depository Participant are requested to use the
sequence number sent by Company/RTA or contact
Company/RTA.

Dividend Bank Details Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format)

OR Date of Birth (DOB) as recorded in your demat account or in the company records in order
to login.

e If both the details are not recorded with the depository or
company, please enter the member id / folio number in the
Dividend Bank details field.

After entering these details appropriately, click on “SUBMIT” tab.

Shareholders holding shares in physical form will then directly reach the Company selection screen.
However, shareholders holding shares in demat form will now reach ‘Password Creation’ menu
wherein they are required to mandatorily enter their login password in the new password field. Kindly

note

that this password is to be also used by the demat holders for voting for resolutions of any other

company on which they are eligible to vote, provided that company opts for e-voting through CDSL



platform. It is strongly recommended not to share your password with any other person and take
utmost care to keep your password confidential.

viii

=

For shareholders holding shares in physical form, the details can be used only for e-voting on the
resolutions contained in this Notice.

ix) Click on the EVSN for the relevant <Company Name> on which you choose to vote.

x) On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option
“YES/NO” for voting. Select the option YES or NO as desired. The option YES implies that you assent
to the Resolution and option NO implies that you dissent to the Resolution.

xi) Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

xii) After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will
be displayed. If you wish to confirm your vote, click on “OK”, else to change your vote, click on
“CANCEL” and accordingly modify your vote.

xiii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.
xiv) You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

xv) If a demat account holder has forgotten the login password then Enter the User ID and the image
verification code and click on Forgot Password & enter the details as prompted by the system.

xvi) There is also an optional provision to upload BR/POA if any uploaded, which will be made available to
scrutinizer for verification.

xvii) Additional Facility for Non — Individual Shareholders and Custodians —For Remote Voting only.

= Non-Individual shareholders (i.e. other than Individuals, HUF, NRI etc.) and Custodians are
required to log on to www.evotingindia.com and register themselves in the “Corporates” module.

= A scanned copy of the Registration Form bearing the stamp and sign of the entity should be
emailed to helpdesk.evoting@cdslindia.com.

= After receiving the login details a Compliance User should be created using the admin login and
password. The Compliance User would be able to link the account(s) for which they wish to vote
on.

= The list of accounts linked in the login will be mapped automatically & can be delink in case of any
wrong mapping.

Ll It is Mandatory that, a scanned copy of the Board Resolution and Power of Attorney (POA) which
they have issued in favour of the Custodian, if any, should be uploaded in PDF format in the
system for the scrutinizer to verify the same.

= Alternatively Non Individual shareholders are required mandatory to send the relevant Board
Resolution/ Authority letter etc. together with attested specimen signature of the duly authorized
signatory who are authorized to vote, to the Scrutinizer and to the Company at the email address
viz; compliance@cwdin.com (designated email address by company) , if they have voted from
individual tab & not uploaded same in the CDSL e-voting system for the scrutinizer to verify the
same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM/EGM THROUGH VC/OAVM & E VOTING
DURING MEETING ARE AS UNDER:

1) The procedure for attending meeting & e-Voting on the day of the AGM is same as the instructions
mentioned above for e-voting.

2) The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be
displayed after successful login as per the instructions mentioned above for e-voting.

3) Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However,
they will not be eligible to vote at the AGM.

4) Shareholders are encouraged to join the Meeting through Laptops / IPads for better experience.



5)

6)

7)

8)

9)

10)

Further shareholders will be required to allow Camera and use Internet with a good speed to avoid any
disturbance during the meeting.

Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting
via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective network. It is
therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid
glitches.

Shareholders who would like to express their views/ask questions during the Meeting may register
themselves as a speaker by sending their request in advance mentioning their name, demat account
number / folio number, email ID, mobile number at compliance@cwdin.com.

Those shareholders who have registered themselves as a speaker will only be allowed to express their
views/ask questions during the meeting.

Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted
their vote on the Resolutions through remote e-Voting and are otherwise not barred from doing so,
shall be eligible to vote through e-Voting system available during the AGM.

If any Votes are cast by the shareholders through the e-voting available during the AGM and if the
same shareholders have not participated in the meeting through VC/OAVM facility, then the votes cast
by such shareholders may be considered invalid as the facility of e-voting during the meeting is
available only to the shareholders attending the meeting.

PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL / MOBILE NO. ARE NOT REGISTERED WITH
THE COMPANY / DEPOSITORIES.

1)

2)

3)

For Physical shareholders- please provide necessary details like Folio No., Name of shareholder,
scanned copy of the share certificate (front and back), PAN (self attested scanned copy of PAN card),
AADHAR (self attested scanned copy of Aadhar Card) by email to Company/RTA email id.

For Demat shareholders -, Please update your email id & mobile no. with your respective Depository
Participant (DP)

For Individual Demat shareholders — Please update your email id & mobile no. with your
respective Depository Participant (DP) which is mandatory while e-Voting & joining virtual
meetings through Depository.

If you have any queries or issues regarding attending AGM & e-Voting from the CDSL e-Voting System, you can
write an email to helpdesk.evoting@cdslindia.com or contact at toll free no. 1800 21 09911

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi,
Sr. Manager, (CDSL, ) Central Depository Services (India) Limited, A Wing, 25" Floor, Marathon Futurex,
Mafatlal Mill Compounds, N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to
helpdesk.evoting@cdslindia.com or call toll free no. 1800 21 09911.




EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013:

Item No 3
Appointment of Ms. Himani Bhootra (DIN: 09811030) as Non-Executive Independent Director of the Company

The Board of Directors of your Company had appointed Ms. Himani Bhootra (DIN: 09811030) an Additional Director
w.e.f. October 20, 2024, in terms of Section 161 of the Companies Act, 2013. As per Section 161 of the Companies
Act, 2013, Ms. Himani Bhootra shall hold office as an additional Director upto this Annual General Meeting. The
Company has also received a notice under Section 160 of the Act from Members, intending to nominate Ms. Himani
Bhootra to the office of Independent Director. In line with the Company’s remuneration policy, Ms. Himani Bhootra will
be entitled to receive remuneration by way of sitting fees as approved by the Board & reimbursement of expenses for
participation in the meetings of the Board, including committee(s).

Relevant details relating to the appointment of Ms. Himani Bhootra as required by the Act, the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard - 2 on General Meetings
issued by the Institute of Company Secretaries of India is annexed to this Notice.

The Company has received from Ms. Himani Bhootra (i) consents in writing to act as director in Form DIR-2 pursuant
to Rule 8 of the Companies (Appointment and Qualification of Directors) Rules, 2014, (ii) intimation in Form DIR-8 in
terms of Rule 14 of the said Rules, to the effect that she is not disqualified under sub-section (2) of Section 164 of the
Companies Act, 2013, confirming her eligibility for such appointment, and (iii) a declaration to the effect that she
meets the criteria of Independence as provided in sub-section (6) of Section 149 of the Companies Act, 2013 and
Regulation 16(1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. She has also
confirmed that she is not debarred from holding office of Director by virtue of any SEBI order or any other such
authority. Further, pursuant to Rule 6 of the Companies (Appointment and Qualification of Directors) Rules, 2014, Ms.
Himani Bhootra has enrolled her name in the online data bank maintained for Independent Directors with the Indian
Institute of Corporate Affairs.

The resolution seeks the approval of members for the appointment of, Ms. Himani Bhootra as an Independent
Director of the Company for a term of 5 (five) consecutive years commencing from October 20, 2023 to October 19,
2028 pursuant to Section 149 and other applicable provisions of the Companies Act, 2013 and the Rules made
thereunder and applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. Further pursuant to said section, she will not be liable to retire by rotation.

In the opinion of the Board, Ms. Himani Bhootra fulfils the conditions specified in the Act and the Rules framed
thereunder for appointment as Independent Director and she is independent of the management.

No director, key managerial personnel or their relatives, except Ms. Himani Bhootra, to whom the resolution relates,
are interested or concerned in the resolution.

The Board of Directors commends the resolution as set out at ltem No. 3 for approval of the members as a special
resolution.



The relevant details of directors who are proposed to be appointed/re-appointed of the Company, as required
under Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and
S$S-2 issued by the Company Secretaries of India are as under:

Name of Director

Mrs. Amishi Tejas Kothari

Ms. Himani Bhootra

DIN 01308348 09811030
Date of Birth & Age 29/11/1971 12/12/1992
Date of first appointment on the | 31/12/2020 20/10/2023

Board

Brief Resume/ Expertise in specific
functional areas

Mrs. Amishi Tejas Kothari is Non-
Executive Director of our Company.
She was appointed on the Board of
our Company w.e.f December 31,
2020. She has completed her
Bachelor of Commerce from
University of Bombay in 1992. She
has almost eighteen vyears of
professional experience marked by a
trend of progressive positions of
management  responsibility.  An
entrepreneur by nature, she has built
a successful track record of
consistent value creation over the
years, across HR Division,
Administration, Marketing &
Communication. At present, she act
as partner in Krish Impex LLP, where
she take care of HR department and
also act as partner in Smart Phone,
where she handle HR Division,
Administration and Marketing &
Communication.

Ms. Himani Bhootra is a Qualified
Company Secretary from The
Institute of Company Secretaries of
India. This certification signifies her
expertise in corporate law,
secretarial practices, and corporate
governance. She has also completed
her LL.B from Jai Narayan Vyas
University, Jodhpur, in 2019. She
also holds a Master's degree in
Commerce which reflects her in-

depth  knowledge of finance,
accounting, and business
management.

Terms and conditions of
appointment/ re appointment

As prescribed in the Notice of AGM

As prescribed in the Notice of AGM

Remuneration last drawn NA NA
Remuneration proposed to be paid NA NA
Number of Shares held in the | 10 0

Company as on March 31, 2024

Relationship between Directors inter
se / Relationship with other Directors
and other Key Managerial Personnel
(KMP) of the Company

Ms. Amishi Tejas Kothari is a wife of
Tejas Kothari who is the Managing
Director of the Company

Ms. Himani Bhootra is not related to
any of the Directors of the Company

Number of Meetings of the Board
attended during the FY 2023-24

List of other Directorships as on
March 31, 2024

5
1. Denim and More
Manufacturing Private
Limited

2. Krish Impex Private Limited

2
1. Shreeshay Engineers
Limited
2. Sanghvi Housing and

Infrastructure Limited
Pavna Industries Limited
Shivam Chemicals Limited

Po

Listed companies from which
Director has resigned in the past 3
years




To

BOARD’S REPORT

The Members,
CWD Limited

Your Directors have immense pleasure in presenting the 8" (Eighth) Annual Report on the business and operations of
the Company together with the Audited Standalone and Consolidated Financial Statements for the financial year ended
March 31, 2024.

1.

FINANCIAL PERFORMANCE OF THE COMPANY:
The summary of consolidated and standalone financial highlights for the financial year ended March 31,
2024 and the previous financial year ended March 31, 2023 is given below:

(% in lakhs)
Particulars Consolidated Standalone

March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023
Revenue from 1800.79 229217 1800.79 2292.18
Operations
Less: Expenditure 1639.35 1995.3 1639.35 1994.7
Profit before 453.45 566.09 453.45 566.7
Depreciation
Less: Depreciation 292.02 269.22 292.02 269.22
Profit before Tax 161.43 296.87 161.43 297.47
Tax Expenses:
Current Tax (51.01) (65.41) (51.01) (65.41)
Deferred Tax 4.07 (15.61) 4.07 (15.61)
Earlier years (0.41) (0.41)
MAT credit - - - -
entitlement
Profit after Tax 114.50 215.43 114.50 216.04

STATE OF AFFAIRS/ REVIEW OF OPERATIONS
Standalone

The Total Income of the Company stood at ¥ 1800.79 Lakhs for the year ended March 31, 2024 as against
2292.18 Lakhs in the previous year. The Company made a net profit (after tax) of ¥ 114.50 Lakhs for the year
ended March 31, 2024 as compared to the ¥ 216.04 Lakhs in the previous year.

Consolidated

The Total Income of the Company stood at ¥ 1800.79 Lakhs for the year ended March 31, 2024 as against ¥
2292.17 Lakhs in the previous year. The Company made a net profit (after tax) of ¥ 114.50 Lakhs for the year
ended March 31, 2024 as compared to the ¥ 215.43 Lakhs in the previous year.

TRANSFER TO RESERVES
The Company has not transferred any amount to General Reserve. However, the Company has retained the
current year profit in the accumulated Profit and Loss account.

CASH FLOW AND CONSOLIDATED FINANCIAL STATEMENTS:
As required under regulation 34 of the SEBI (LODR) Regulations, 2015, a Cash Flow Statement forms part of
Annual Report.

DIVIDEND
In order to conserve the resources for future growth of the Company, the Board of Directors has not declared
any dividend for the year ended March 31, 2024.

TRANSFER OF UNPAID AND UNCLAIMED DIVIDENDS TO INVESTOR EDUCATION AND
PROTECTION FUND

In accordance with the provisions of Sections 124, 125 and other applicable provisions, if any, of the Act, read
with the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) Rules,




10.

11.

12.

2016 (hereinafter referred to as “IEPF Rules”) (including any statutory modification(s) or re-enactment(s)
thereof for the time being in force), the amount of dividend remaining unclaimed or unpaid for a period of
seven years from the date of transfer to the Unpaid Dividend Account is required to be transferred to the
Investor Education and Protection Fund (“IEPF”) maintained by the Central Government. Further, according to
the IEPF Rules, the shares in respect of which dividend has not been paid or claimed by the Shareholders for
7 (Seven) consecutive years or more are also required to be transferred to the demat account created by the
IEPF Authority.

Your Company does not have any unpaid and unclaimed dividend or shares relating thereto which is required
to be transferred to the IEPF till the date of this Report.

SHARE CAPITAL
Authorized Share Capital

The authorized share capital of the Company as at March 31, 2024 was % 5,00,00,000 (Rupees Five Crore
only) consisting of ¥ 50, 00,000 (Fifty Lakhs) equity shares of ¥ 10 (Rupees Ten) each.

Paid Up Share Capital

The paid-up Equity Share Capital as on March 31, 2024 was % 3,61,14,000 (Rupees Three Crore Sixty-One
Lakhs Fourteen Thousand Only) divided into ¥ 36,11,400 (Thirty-Six Lakhs Eleven Thousand Four Hundred
only) equity shares of ¥ 10 (Rupees Ten) each. During the year under review, the Company has not issued
any equity shares with or without differential voting rights.

However, the Company has raised ¥ 5,52,78,000/- through the allotment of 296,000 Fully Convertible
Warrants, made on January 13, 2024, and January 25, 2024. These warrants were issued in accordance with
the resolution passed in the Extraordinary General Meeting (EGM) of the members of the Company held on
December 20, 2023.

MANAGEMENT'S DISCUSSION AND ANALYSIS REPORT
The Management Discussion and Analysis Report on the operations of the Company, as required under the
Listing Regulations is provided in a separate section and forms an integral part of this Report.

CHANGE IN NATURE OF BUSINESS, IF ANY
There has been no change in the nature of business of the Company.

SUBSIDIARY, ASSOCIATE AND JOINT VENTURE COMPANIES
Subsidiaries

As on March 31, 2024, your Company has 3 Subsidiary (CWD Manufacturing Private Limited, CWD
Innovations HK Limited & SDG Global Private Limited). There are no associate companies or joint venture
companies within the meaning of Section 2(6) of the Act.

During the year under review, there has been no change in the subsidiary companies of the Company.
Associate and Joint Venture Companies
As on March 31, 2024, the Company does not have any associate and joint venture companies.

DISCLOSURES BY DIRECTORS

The Board of Directors has submitted notice of interest in Form MBP 1 under Section 184(1) as well as
intimation by directors in Form DIR 8 under Section 164(2) and declarations as to compliance with the Code of
Conduct of the Company.

CONSOLIDATED FINANCIAL STATEMENTS

The Consolidated Financial Statements of the Company for the financial year 2024 are prepared in
compliance with the applicable provisions of the Act. The audited Consolidated Financial Statements together
with the Auditors’ Report thereon form part of the Annual Report. Pursuant to Section 129(3) of the Act, a
statement containing salient features of the Financial Statements of each of the subsidiaries, associates and
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joint venture in the prescribed Form AOC-1 form is available on the website of the Company at
www.cwdin.com

ANNUAL RETURN
The Annual Return of the Company in Form MGT-7 as provided under Section 92 of the Act is available on
the website of the Company at www.cwdin.com

NUMBER OF MEETING OF THE BOARD

The Board meetings are pre-scheduled well in advance to help Director’s to plan their schedules and ensure
meaningful participation. However, if the need arises in case of special and urgent business, the Board’'s
approval is obtained by passing resolutions through circulation, as permitted by law, which are confirmed in
the subsequent Board meeting.

The Board met Five (5) times during the year under review. The Company has complied with Secretarial
Standards issued by the Institute of Company Secretaries of India on Board meetings.

CORPORATE SOCIAL RESPONSIBILITY

The Company does not fall under the criteria laid under the provisions of Section 135 of the Act and rules
framed there under. Therefore, the provisions of Corporate Social Responsibility are not applicable to the
Company.

AUDITORS

Statutory Auditor

M/s D G M S & CO., Chartered Accountants (Firm Registration Number: 109823W) were appointed as
Statutory Auditor of the Company for a period of five consecutive years at the Annual General Meeting of the
Members held on September 29, 2022 on a remuneration mutually agreed upon by the Board of Directors and
the Statutory Auditor. They have confirmed to the Company that they are not disqualified from continuing to
act as the Statutory Auditor of the Company.

The Statutory Auditors’ Report forms part of the Annual Report. There is no audit qualification, reservation or
adverse remark for the year under review.

There was no instance of fraud during the year under review, which required the Statutory Auditor to report to
the Audit Committee and / or Board under Section 143(12) of Act and Rules framed there under.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the Act and rules made there under, the Company has appointed
Dhrumil M. Shah & Co. LLP, Practicing Company Secretaries to undertake the Secretarial Audit of the
Company. The Secretarial Audit Report forms an integral part of this Report as Annexure 1.

There are qualifications, reservations or adverse remarks made by the Secretarial Auditor in his report which
is stated below:

SECRETARIAL AUDITOR’S REMARKS

MANAGEMENT COMMENT

In accordance with Regulation 6 of the

Securities and Exchange Board of India
(Listing Obligations and Disclosure
Requirements)  Regulations, 2015, the

Company was required to appoint a Qualified
Company Secretary as the compliance officer
within three months of the vacancy. However,
the Company has not been able to appoint a

Qualified Company Secretary as the
compliance officer within the stipulated
timeframe.

In accordance with Regulation 6 of the Securities and
Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the
Company has appointed Ms. Ritika Panpaliya w.e.f April
1, 2024 as the compliance officer of the Company.
However, she ceased to be Company Secretary &
Compliance Officer of the Company effective from May
30, 2024. Further the Company at its Board Meeting held
on 3 September 2024, has appointed Ms. Siddhi Shah
(A52737) as Company Secretary of the Company.

Cost Auditor

During the financial year 2023-24, maintenance of cost records and the requirement of cost audit, as
prescribed under the provisions of Section 148 of the Act and Rules made there under, were not applicable to
the Company.
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DIRECTORS OR KEY MANAGERIAL PERSONNEL

Directorate

Appointment / Re-Appointment

Ms. Amishi Tejas Kothari

In accordance with the provisions of Section 152 of the Act, Ms. Amishi Tejas Kothari, (DIN: 01308348)

Director of the Company is liable to retire by rotation at the ensuing Annual General Meeting and being eligible
offers herself for re-appointment.

The Board recommends her re-appointment for the consideration of the Members of the Company at the
ensuing Annual General Meeting. Brief profile of Ms. Amishi Tejas Kothari has been given in the Notice
convening the Annual General Meeting.

Ms. Himani Bhootra

The Board of Directors has appointed Ms. Himani Bhootra (DIN: 09811030) as an Additional Director, (Non-
Executive & Independent) on the Board of the Company with effect from October 20, 2024 to hold office upto
the conclusion of the ensuing General meeting. The resolution proposing the appointment of Ms. Himani
Bhootra as Non-Executive, Independent Director for a period of five years commencing from commencing
from October 20, 2023 to October 19, 2028 is forming a part of Notice of 8" AGM.

Cessation

During the year under review, Mr. Rahul Dayama, Independent Director of the Company has resigned from
the position of Directorship of the Company with effect from October 19, 2023. Your Board of Directors has
placed on record its appreciation for the valuable guidance and services rendered by Mr. Rahul Dayama
during his tenure as Director of the Company.

Key Managerial Personnel (‘KMP’)

Mr. Abhishek Lohia was appointed as Company Secretary with effect from May 17, 2022. However during the
year, he has tender his resignation on April 13, 2023.

Independent Directors

All Independent Directors of the Company have given declarations that they meet the conditions of
independence as laid down under Section 149(6) of the Act and Regulation 16(1)(b) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“Listing
Regulations”). In the opinion of the Board, the Independent Directors fulfill the said conditions of
independence. The Independent Directors have also confirmed that they have complied with the Company’s
Code of Business Conduct & Ethics. In terms of requirements of the Listing Regulations, the Board has
identified core skills, expertise and competencies of the Directors in the context of the Company’s businesses
for effective functioning.

Further, in terms of Section 150 of the Companies Act, 2013 read with Rule 6 of the Companies (Appointment
and Qualification of Directors) Rules, 2014, Independent Directors of the Company have confirmed that they
have registered themselves with the databank maintained by the Indian Institute of Corporate Affairs.

In the opinion of the Board, the Independent Directors are independent of the management; possess the
requisite integrity, experience, expertise, proficiency, and qualifications.

During the year under review, the Independent Directors of the Company had no pecuniary relationship or
transactions with the Company, other than sitting fees, and reimbursement of expenses, if any.

FAMILIARISATION PROGRAMME FOR DIRECTORS

As a practice, all Directors (including Independent Directors) inducted to the Board go through a structured
orientation programmed. Presentations are made by Senior Management giving an overview of the
operations, to familiarize the new Directors with the Company's business operations. The Directors are given
an orientation on the products of the business, group structure and subsidiaries, Board constitution and
procedures, matters reserved for the Board, and the major risks and risk management strategy of the
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Company.

BOARD’S PERFORMANCE EVALUATION:

In compliance with the Act and Listing Regulations, the Board of Directors carried out an annual evaluationof
the Board itself, its Committees and individual Directors. The entire Board carried out performance evaluation
of each Independent Director excluding the Independent Director being evaluated.

The evaluation was done after taking into consideration inputs received from the Directors, setting out
parameters of evaluation. Evaluation parameters of the Board and Committees were mainly based on
Disclosure of Information, Key functions of the Board and Committees, Responsibilities of the Board and
Committees, etc. Evaluation parameters of Individual Directors including the Chairman of the Board and
Independent Directors were based on Knowledge to Perform the Role, Time and Level of Participation,
Performance of Duties and Level of Oversight and Professional Conduct etc.

Independent Directors in their separate meeting evaluated the performance of Non-Independent Directors,
Chairman of the Board and the Board as a whole.

COMMITTEES OF THE BOARD

Audit Committee

The Audit Committee of the Company is constituted as per Section 177 of the Act. The Audit Committee acts
as a link between the Statutory Auditors, Internal Auditors and the Board of Directors. Its purpose, amongst
others, is to assist the Board in fulfilling its oversight responsibilities of monitoring financial reporting
processes, reviewing the Company’s established systems and processes for internal financial controls,

governance and reviewing the Company’s statutory, internal audit activities and related party transactions.

Composition, Meetings and Attendance

Sr. No. | Name of Members Category Position in the | No. of Meetings

Committee attended during

the year 2023-24
1 Mr. Parvin Kharwa Independent Director Chairman 05 out of 05
2 Mr. Tejas Kothari Jt. Managing Director & CFO | Member 05 out of 05
3 Ms. Himani Bhootra Additional Director Member 03 out of 03
4 Mr. Rahul Dayama Independent Director Member 02 out of 02

Terms of Reference
Financial Reporting and Related Processes:

Oversight of the Company’s financial reporting process and financial information submitted to the Stock
Exchanges, regulatory authorities or the public.

Reviewing with the Management, the Half Yearly Unaudited Financial Statements and the Auditor’'s Limited
Review Report thereon / Audited Annual Financial Statements and Auditors’ Report thereon before
submission to the Board for approval. This would, inter alia, include reviewing changes in the accounting
policies and reasons for the same, major accounting estimates based on exercise of judgment by the
Management, significant adjustments made in the Financial Statements and / or recommendation, if any,
made by the Statutory Auditors in this regard.

Review the Management Discussion & Analysis of financial and operational performance.

Review the investments made by the Company.

All the Members on the Audit Committee have the requisite qualification for appointment on theCommittee
and possess sound knowledge of finance, accounting practices and internal controls.

Nomination and Remuneration Committee

In compliance with Section 178 of the Act, the Board has constituted the Nomination and Remuneration
Committee.




Composition, Meetings and Attendance

Sr. No. | Name of Members Category Position in the | No. of Meetings
Committee attended during
the year 2023-24
1 Mr. Pravin Kharwa Independent Director Chairman 04 out of 04
2 Ms. Himani Bhootra Additional Director Member 02 out of 02
3 Mrs. Amishi Kothari Non-Executive Director Member 04 out of 04
4 Mr. Rahul Dayama Independent Director Member 02 out of 02

Terms of Reference
The terms of reference of the Committee inter alia, include the following:

Succession planning of the Board of Directors and Senior Management Employees;

Identifying and selection of candidates for appointment as Directors / Independent Directors based on
certain laid down criteria;

Identifying potential individuals for appointment as Key Managerial Personnel and to other Senior
Management positions;

Formulate and review from time to time the policy for selection and appointment of Directors, Key
Managerial Personnel and senior management employees and their remuneration;

Review the performance of the Board of Directors and Senior Management Employees based on certain
criteria as approved by the Board.

The Company has formulated a Remuneration Policy and the same can be accessed at
https://www.cwdin.com/pdf/CorporatePolicies/Remuneration%20Policy.pdf

Stakeholders Relationship Committee

In compliance with the provisions of Section 178 of the Act, the Board has constituted the Stakeholders’
Relationship Committee. The Stakeholders’ Relationship Committee (‘SRC’) considers and resolves the
grievances of shareholders, and other security holders, including complaints relating to non-receipt of annual
report, transfer and transmission of securities, non-receipt of dividends/interests and such other grievances as
may be raised by the security holders from time to time.

Composition, Meetings and Attendance

Sr. No. | Name of Members Category Position in the | No. of Meetings

Committee attended during

the year 2023-24
1 Mrs. Amishi Kothari Non Executive Director Chairman 01 out of 01
2 Mr. Aditya Xavier Whole-Time Director Member 01 out of 01
3 Ms. Himani Bhootra Additional Director Member 00 out of 00
4 Mr. Rahul Dayama Independent Director Member 01 out of 01

Terms of Reference
The terms of reference of the Committee are:

Transfer/Transmission of shares/debentures and such other securities as may be issued by the Company
from time to time;

Issue of duplicate share certificates for shares/debentures and other securities reported lost, defaced or
destroyed, as per the laid down procedure;

Issue new certificates against subdivision of shares, renewal, split or consolidation of share certificates
[certificates relating to other securities;

Issue and allot right shares / bonus shares pursuant to a Rights Issue / Bonus Issue made by the Company,
subject to such approvals as may be required;

To grant Employee Stock Options pursuant to approved Employees’ Stock Option Scheme(s), if any, and to
allot shares pursuant to options exercised;



21.

22,

23.

24,

25.

To issue and allot debentures, bonds and other securities, subject to such approvals as may be required;

To approve and monitor dematerialization of shares / debentures / other securities and all matters incidental
or related thereto;

To authorize the Company Secretary and Head Compliance / other Officers of the Share Department to
attend to matters relating to non-receipt of annual reports, notices, non-receipt of declared dividend / interest,
change of address for correspondence etc. and to monitor action taken;

Monitoring expeditious redressal of investors / stakeholders grievances; all other matters incidental or related
to shares, debenture.

During the year, no complaints were received from shareholders. There are no balance complaints.

The Company had no share transfers pending as on March 31, 2024.

Mr. Tejas Kothari is the Compliance Officer.

DEPOSITS
The Company has not invited/ accepted any deposits from the public during the year ended March 31, 2024.
There were no unclaimed or unpaid deposits as on March 31, 2024.

Details of Deposits not in compliance with the requirements of the Act
Since the Company has not accepted any deposits during the financial year ended on March 31, 2024, there
has been no non-compliance with the requirements of the Act.

COMPANY’S POLICY ON DIRECTORS’ APPOINTMENT AND REMUNERATION INCLUDING CRITERIA
FOR DETERMINING QUALIFICATIONS, POSITIVE ATTRIBUTES, INDEPENDENCE OF A DIRECTOR
AND OTHER MATTERS PROVIDED UNDER SUB-SECTION (3) OF SECTION 178

The Company has in place a policy for remuneration of Directors and KMP as well as a well-defined criterion
for the selection of candidates for appointment to the said positions, which has been approved by the Board.
The Policy broadly lays down the guiding principles, philosophy and the basis for payment of remuneration to
the Executive and Non-Executive Directors (by way of sitting fees and commission) and KMP.

The criteria for the selection of candidates for the above positions cover various factors and attributes, which
are considered by the Nomination & Remuneration Committee and the Board of Directors while selecting
candidates. The policy on remuneration of Directors and KMP is available at the website of the Company and
can be accessed at www.cwdin.com

The Board of Directors of the Company also formulated and adopted the policy on the ‘Diversity of the Board’.
The details of the same are available at the website of the Company and can be accessed at
www.cwdin.com

CORPORATE GOVERNANCE

In terms of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 exempts companies
which have listed their specified securities on SME Exchange from compliance with corporate governance
provisions.

RISK ASSESSMENT AND MANAGEMENT

Your Company has a Risk Management Policy to identify, evaluate risks and opportunities. This framework
seeks to create transparency, minimize adverse impact on the business objectives and enhance the
Company’s competitive advantage. This framework is intended to assist in decision making process that will
minimize potential losses, improve the management in the phase of uncertainty and the approach to new
opportunities, thereby helping the Company to achieve its objectives.

Your Company has been on a continuous basis reviewing and streamlining its various operational and
business risks involved in its business as part of its risk management policy. Your Company also takes all
efforts to train its employees from time to time to handle and minimize these risks.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

To oversee and review the Vigil Mechanism/ Whistle-Blower function established by the Company to report
the genuine concerns against the suspected or confirmed fraudulent activities, allegations of corruption,
violation of the Company’s Code of Conduct. The Company will provide adequate safeguards against
victimization of persons who use this mechanism. Such persons shall have direct access to the Chairman of
the Audit Committee when appropriate. During the year under review, no complaints were received under the
Whistle Blower Policy.

The Whistle Blower Policy has been posted on the website of the Company at www.cwdin.com
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PARTICULARS OF LOANS, INVESTMENTS AND GUARANTEES

The details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the Act
read with the Companies (Meetings of Board and its Powers) Rules, 2014 are given in the Notes to the
Financial Statements.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND
OUTGO

The information on conservation of energy, technology absorption and foreign exchange earnings and outgo
stipulated under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8 of The Companies
(Accounts) Rules, 2014, forms an integral part of this Report as Annexure 2.

DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the requirement under section 134(3) (C) of the Companies Act, 2013 with respect to Directors’
Responsibility Statement, it is hereby confirmed that:

a) In the preparation of the annual accounts for the financial year ended March 31, 2024, the
applicable accounting standards had been followed along with proper explanation relating to
material departures;

b) The directors had selected such accounting policies and applied them consistently and made
judgments and estimates that are reasonable and prudent so as to give a true and fair view of the
state of affairs of the company as at March 31, 2024 and of the profit and loss of the company for
that period;

c) The directors had taken proper and sufficient care for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for safeguarding the assets
of the company and for preventing and detecting fraud and other irregularities;

d) The directors had prepared the annual accounts on a going concern basis;

e) The directors, had laid down internal financial controls to be followed by the Company and that such
internal financial controls are adequate and were operating effectively; and

f)  The directors had devised proper systems to ensure compliance with the provisions of all applicable
laws and that such systems were adequate and operating effectively.

INTERNAL FINANCIAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company’s internal control systems are commensurate with the nature of its business, and the size and
complexity of its operations and such internal financial controls concerning the Financial Statements are
adequate.

Further, Statutory Auditors in its report expressed an unmodified opinion on the adequacy and operating
effectiveness of the Company’s internal financial controls.

PARTICULARS OF EMPLOYEES AND REMUNERATION

Disclosures pertaining to remuneration and other details as required under Section 197(12) of the Act read
with Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 is
available on the website of the Company at www.cwdin.com

There was no employee in the Company who drew remuneration as per the limits specified under Rule 5(2) of
the Companies (Appointment and Remuneration) Rules, 2014.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

The Board of Directors has adopted a policy on related party transactions. As per the Policy on related party
transactions, all transactions with related parties were reviewed and approved by the Audit Committee. A
statement giving details of all related party transactions entered pursuant to omnibus approval so granted is
placed before the Audit Committee on a half yearly basis for its review. The Policy on Related Party
Transactions is available on the website of the company at www.cwdin.com

The objective of the policy is to ensure proper approval, disclosure and reporting of transactions that are or
may be executed by and between the Company and any of its related parties. All the
transactions/contracts/arrangements, falling within the purview of provisions of section 188 of the Act, entered
by the Company with related parties during the year under review are in ordinary course of business and an
arm’s length has been maintained in the transaction. The Company has not entered into any new material
contract or arrangement with related parties during the year under review. Therefore, there is no requirement
to report any transaction in Form AOC-2 in terms of Section 188 and 134 of the Act, read with Rule 8 of the
Companies (Accounts) Rule, 2014.
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SECRETARIAL STANDARDS
During the year under review, your Company has complied with the applicable Secretarial Standards issued
by the Institute of Company Secretaries of India.

LISTING FEES
Your Company has paid requisite annual listing fees to BSE Limited (BSE) where its equity shares are listed.

PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE
The Company has in place a Policy on Prevention of Sexual Harassment in line with the requirements of the
Sexual Harassment of Women at the Workplace (Prevention, Prohibition & Redressal) Act, 2013.

Internal Complaints Committee (ICC) has been set up to redress complaints received regarding sexual
harassment. All employees (permanent, contractual, temporary, trainees) are covered under this policy.

During the year, no complaint was received by the Company.

MATERIAL CHANGES AND COMMITMENT AFFECTING FINANCIAL POSITION OF THE COMPANY

No material changes and commitments, have occurred between the end of the financial year of the Company
to which the financial statements relate and the date of the report which may affect the financial position of the
Company or its status as a “Going Concern”

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR TRIBUNALS
IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN FUTURE

During the year under review there has been no such significant and material orders passed by the regulators
or courts or tribunals impacting the going concern status and company’s operations in future.

THE DETAILS OF APPLICATION MADE OR ANY PROCEEDING PENDING UNDER THE INSOLVENCY
AND BANKRUPTCY CODE, 2016 DURING THE YEAR ALONG WITH THEIR STATUS AS AT THE END OF
THE FINANCIAL YEAR

During the Financial Year 2023-24, there was no application made and proceeding initiated /pending under
the Insolvency and Bankruptcy Code, 2016, by any Financial and/or Operational Creditors against your
Company.

As on the date of this report, there is no application or proceeding pending against your company under the
Insolvency and Bankruptcy Code, 2016.

THE DETAILS OF DIFFERENCE BETWEEN THE AMOUNT OF VALUATION AT THE TIME OF ONE-TIME
SETTLEMENT AND THE VALUATION DONE AT THE TIME OF TAKING A LOAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS ALONG WITH THE REASONS THEREOF

During the Financial Year 2023-24, the Company has not made any onetime settlement with any Bank or
Financial Institutions.

BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

The Business Responsibility and Sustainability Report as required by Regulation 34(2) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”), is not applicable to the
Company.

OTHER DISCLOSURE
During the Financial Year under review:

a) The Company has not issued Equity Shares with differential rights as to dividend, voting or
otherwise, pursuant to the provisions of Section 43 of the Act and Rules made thereunder.

b) The Company has not issued any Sweat Equity Shares to its Directors or employees.

c) No Director of the Company is in receipt of any remuneration or commission from its subsidiaries.

d) There was no revision of financial statements

e) The Company has not made any provisions of money or has not provided any loan to the

employees of the Company for purchase of shares of the Company, pursuant to the provisions of
Section 67 of the Act and Rules made thereunder.
f)  The Company’s securities were not suspended.
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CAUTIONARY STATEMENT

Statements in the Director's Report and the Management Discussion and Analysis describing the Company’s
objectives, expectations or predictions, may be forward looking within the meaning of applicable securities
laws and regulations. Actual results may differ materially from those expressed in the statement. Important
factors that could influence the Company’s operations include: global and domestic demand and supply
conditions, and other business policies, changes in government regulations and tax laws, overall economic
growth rate etc., economic developments within India and the countries within which the Company conducts
business etc.
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Annexure 1

FORM NO. MR-3
SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024
[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and
Remuneration of Managerial Personnel) Rules, 2014]

To,

The Members,

CWD Limited

CIN: U31900MH2016PLC281796

101,1St Fir, Plot No. 439, Hasham Premiji Building
Kalbadevi Road, Kalbadevi, Mumbai, Mumbai City,
Mumba, Maharashtra, India, 400002.

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence
to good corporate practices by CWD Limited (hereinafter called “the Company”). Secretarial Audit was conducted
in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other
records maintained by the company and also the information provided by the Company, its officers, agents and
authorized representatives during the conduct of Secretarial Audit, we hereby report that in our opinion, the
Company has, during the audit period covering the financial year ended on March 31, 2024 complied with the
statutory provisions listed hereunder and also that the Company has proper Board-processes and compliance-
mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the
Company for the financial year ended on March 31, 2024 according to the provisions of:

The Companies Act, 2013 (the Act) and the rules made thereunder;

The Securities Contracts (Regulation) Act, 1956 (‘'SCRA’) and the rules made thereunder;

The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of
Foreign Direct Investment

v)  The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’): -

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018;

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021; Not applicable as there was no reportable event during the financial year
under review

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021; Not applicable as there was no reportable event during the financial year
under review

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents)
Regulations, 1993 regarding the Companies Act and dealing with client; Not applicable as there
was no reportable event during the financial year under review

9) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021; Not
applicable as there was no reportable event during the financial year under review

h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; Not
applicable as there was no reportable event during the financial year under review

i) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015; to the extent applicable to Small and Medium Enterprise; and

i) The Securities and Exchange Board of India (Depositories and Participants) Regulations, 2018;



vi)  The Company has informed that there are no laws which are specifically applicable to the Company.
We have also examined compliance with the applicable clauses of the followings:

i)  Secretarial Standards issued by the Institute of Company Secretaries of India;
ii)  The Listing Agreements entered into by the Company with BSE Limited read with Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

During the period under review the Company has complied, with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. as mentioned above subject to the following observations:

1. In accordance with Regulation 6 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, the Company was required to appoint a Qualified
Company Secretary as the compliance officer within three months of the vacancy. However, the
Company has not been able to appoint a Qualified Company Secretary as the compliance officer within
the stipulated timeframe.

We further report that:

e The Board of Directors of the Company is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of
Directors that took place during the period under review were carried out in compliance with the
provisions of the Act.

e Adequate notice is given to all the Directors to schedule the Board Meetings, agenda and detailed notes
on agenda were sent at least seven days in advance, except where consent of the directors was
received for scheduling meeting at a shorter notice, and a system exists for seeking and obtaining further
information and clarifications on the agenda items before the meeting and for meaningful participation at
the meeting;

e All decisions at Board Meetings and Committee Meetings were carried out unanimously as recorded in
the minutes of the meetings of the Board of Directors or Committees of the Board, as the case may be.

We further report that that there are adequate systems and processes in the company commensurate with the
size and operations of the company to monitor and ensure compliance with applicable laws, rules, regulations and
guidelines.

We further report that the following event has occurred during the year which has a major bearing on the
Company’s affairs in pursuance of the Laws, Rules, Regulations, Guidelines Standards etc. referred to above.
a) The Company has undertaken a Preferential Issue by issuing 296,000 warrants, each fully convertible
into an equivalent number of equity shares. Through the allotment of these warrants on January 13,
2024, and January 25, 2024, the Company has raised % 5,52,78,000/-. The issuance of these warrants
was in accordance with the resolution passed at the Extraordinary General Meeting (EGM) held on
December 20, 2023. In connection with this issue, the Company amended its Articles of Association, with
the amendments approved by the members at the same EGM.

For Dhrumil M. Shah & Co. LLP
Practicing Company Secretaries
ICSI URN: L2023MH013400
PRN: 3147/2023

Dhiraj Ravindra Palav

Partner
Place: Mumbai ACS 61639 | CP 26159
Date: September 3, 2024 UDIN: A061639F001119487

This Report is to be read with our letter of even date which is annexed as Annexure - | and forms an integral part
of this report.



Annexure |
(To the Secretarial Audit Report)

To,
The Members,
CWD Limited

Auditor’s responsibility

Based on audit, our responsibility is to express an opinion on the compliance with the applicable laws and
maintenance of records by the Company. We conducted our audit in accordance with the auditing standards
CSAS 1 to CSAS 4 (“CSAS”) prescribed by the Institute of Company Secretaries of India (“ICSI”). These
standards require that the auditor complies with statutory and regulatory requirements and plans and performs the
audit to obtain reasonable assurance about compliance with applicable laws and maintenance of records.

Our report of even date is to be read along with this letter.

1) Maintenance of Secretarial record is the responsibility of the Management of the Company. Our
responsibility is to express an opinion on these Secretarial Records based on our audit.

2)  We have followed the audit practices and processes as were appropriate to obtain reasonable assurance
about the correctness of the contents of the Secretarial records. The verification was done on test basis to
ensure that correct facts are reflected in the Secretarial records. We believe that the processes and
practices we followed provide a reasonable basis for our opinion.

3) We have not verified the correctness and appropriateness of financial records and Books of Accounts of
the Company and for which we relied on the report of statutory auditor.

4) Wherever required, we have obtained the Management representation about the compliance of Laws,
Rules and Regulations and happening of events etc.

5) The compliance of the provisions of Corporate and other applicable Laws, Rules, Regulations, standards is
the responsibility of Management. Our examination was limited to the verification of procedures on test
basis.

6) The Secretarial Audit report is neither an assurance as to the future viability of the Company nor the
efficiency or effectiveness with which the Management has conducted the affairs of the Company.

For Dhrumil M. Shah & Co. LLP
Practicing Company Secretaries
ICSI URN: L2023MH013400
PRN: 3147/2023

Dhiraj Ravindra Palav
Place: Mumbai Partner
Date: September 3, 2024 ACS 61639 | CP 26159
UDIN: A061639F001119487



Annexure 2

Information under Section 134(3)(m) of the Companies Act, 2013 read with Rule 8(3) the Companies

(Accounts) Rules, 2014 and forming part of the Report of the Directors.

(A) Conservation of energy-

1 the steps taken or impact on conservation of energy; The Company has regularly
conducted seminars to educate its
employees to conserve energy.

2 the steps taken by the company for utilizing alternate sources of The Company is evaluting

energy; neccesary steps for utilizing
alternate sources of energy

3 the capital investment on energy conservation equipments; NIL

(B) Technology Absorption-

1 the efforts made towards technology absorption; Through continuous Research in
the Technology, efforts are made to
bring in innovative Technologies to
increase productivities.

2 the benefits derived like product improvement, cost reduction, product NIL

development or import substitution;
3 in case of imported technology (imported during the last three years NIL
reckoned from the beginning of the financial year);
(a) the details of technology imported,; Not Applicable
(b) the year of import;
(c) whether the technology been fully absorbed;
(d) if not fully absorbed, areas where absorption has not taken place,
and the reasons thereof; and

4 the expenditure incurred on Research and Development; NIL

(C) | Foreign Exchange earnings and Outgo -

(X In Lakhs)
Particulars 2023-24 2022-23
Total Foreign Exchange used 851.74 808.25
Total Foreign Exchange earned 642.03 991.69

For and on behalf of the Board of Directors of
CWD Limited

Tejas R. Kothari
Jt. Managing Director & CFO
DIN: 01308288

DIN: 03166884

Place: Mumbai
Date: May 29, 2024

Siddhartha Xavier
Jt. Managing Director & CTO



MANAGEMENT DISCUSSION & ANALYSIS REPORT

GLOBAL ECONOMY

During CY 2023, the global economy has experienced numerous challenges in the form of geopolitical tensions,
supply chain disruption, rising inflation and higher interest rates which have impacted the overall growth of the global
economy. However, in the wake of this challenging environment, the global economy showcased remarkable
resilience. According to the International Monetary Fund (IMF), in CY 2023, the global economy achieved an
estimated growth of 3.2% in 2023. The growth was achieved on account of resilience in the United States and several
large emerging markets and developing economies, as well as fiscal support in China.

In the second half of CY 2023, economic growth exceeded expectations in the United States, as well as in several
major emerging markets and developing economies. The growth was backed by government and private spending,
which supported consumption, and real disposable income gains. Moreover, a supply-side expansion was supported
by a widespread rise in labour participation. Furthermore, the long-standing supply chain issue, persisting from the
pre-pandemic era, has been alleviated, leading to reduced delivery times for goods.

Higher inflation remains a key concern for major economies. To rein in inflation, Central Banks across the globe,
including the US Federal Reserve, responded with synchronised rate hikes. The elongated tightened monetary policy
has brought down inflation faster than expected. The global headline inflation remains at an annual average of 6.8%
in 2023, against 8.7% in 2022.However, the higher interest rates have resulted in weaker business, challenges for
firms refinancing their debt and lower residential investment.

Outlook

Looking ahead, the IMF has projected growth rates of 3.2% for 2024 and 2025. Also, the global headline inflation is
expected to contract, reaching 5.8% in 2024 and 4.4% in 2025. However, there are potential challenges on the
horizon. Geopolitical shocks, such as the persistent attacks in the Red Sea and the ongoing war in Ukraine, are
driving up commodity prices and posing a risk to global recovery. These events could lead to supply disruptions and
cause food, energy, and transportation costs to rise sharply. Prolonged tight monetary conditions can impact the
growth of the global economy. Moreover, the continuing increase in trade distortions and geoeconomic fragmentation
is expected to have a further impact on the global trade environment.

Source: https://www.imf.org/en/Publications/WEO/Issues/2024/01/30/world-economic-outlook-update-january-2024

Voice-based Payments Market Size, Share & Trends Analysis Report
The global voice-based payments market size was worth USD 6.92 billion in 2023. It is expected to reach USD 7.51
billion by 2032, growing at a CAGR of 12.08% during the forecast period (2024-2032).

The way people engage with their electronics is being radically changed by voice technology. People utilize voice
capabilities for various tasks, such as determining how many milliliters are in a cup and locating nearby gas stations
and supermarket stores. With a voice-based payments system, people with feature phones can avail of UPI and
make payments without using the internet, elevating digital costs to new heights. Voice technology, which uses IVR
(interactive voice response) as a voice assistant and is supported by Al and machine learning, allows users to do
financial transactions easily.

Setting up a voice payment account is similar to establishing a payment account through an electronic wallet. In
either scenario, users must first link their bank account or credit/debit card to their devices. The standard wallet
scenario requires the user to open the app, manually enter the recipient and amount, and then tap the OK button to
execute the transaction. In contrast, customers can make voice payments by merely speaking to their smartphones.
These payment methods are becoming more and more common.

Cash and credit cards are less common as people use their phones for purchases more frequently. Increasing
numbers of individuals are shopping for goods and services with their smartphones instead of their wallets, including
food and beverage, groceries, clothing, and gas. The market is anticipated to expand due to financial institutions and
merchants implementing voice-based payments to access personal data quickly and comprehend consumer
behavior. Voice-activated controls have begun to be used by mobile payment companies like Zelle, PayPal, and
Venmo for their users to do banking and financial tasks. Traditional banks like Wells Fargo also integrate
conversational speech interfaces into their mobile banking apps to make it easier for consumers to access all banking
services.



USD 7.51 Billion
CAGR 12.08%

Forecast Years
USD 6.92 Billion

USD 18.71 Billion

Historical Years

Base Year

2022 2021 2020 2023E 2024 F 2025F  2026F  2027F 2028 F 2029 F 2030 F 2031 F 2032 F

Source: Straits Research

Market Dynamics
Global Voice-based Payments Market Drivers

Growing Use in Online Shopping to Augment Market Growth Prospect

The popularity of voice-based payments for online purchases is encouraging market expansion. Voice-based
payments, which necessitate the user to converse into a speaker on their smartphone to approve a purchase, are
gradually replacing conventional credit card transactions. The customer can enter the transaction data and select
"pay with voice" when purchasing online. This technique is becoming increasingly popular because it eliminates the
need to enter credit card information or register for additional apps. The consumer's life is made even more
convenient by this technique. Due to their comfort with voice technology, consumers can use it in a variety of settings.
Voice is increasingly the preferred way for customers to use their devices, whether paying money to someone,
placing an app order for groceries, or engaging with their preferred retailer. These aspects propel the voice-based
payments market to expand further.

Governmental Efforts to Encourage Digital Payments to Aid Growth

Many countries are using ICT or information technology to strengthen digital economies worldwide. Many countries
are making an effort to modernize the payment process. Among the most critical factors for a country's economic
development is the availability of digital payment options. It leads to greater productivity, economic growth, tax
revenue, financial inclusion, and new possibilities for end users. It also increases transparency. The Indian
government has launched multiple programs to support the development of digital payment methods. Digital India's
introduction of the Unified Payments Interface (UPI) and hotline numbers facilitated the transition to digital payments.
These kinds of initiatives aid in the marketing of digitalization and increase awareness of the benefits of utilizing
contemporary technology.

Global Voice-based Payments Market Restraints

Issues Concerning Voice-Based Payments' Security and Privacy to Restrict Market Growth

Voice-based payments raise privacy and security issues since customers might not be conscious that their speech is
being collected by computer software, which converts the input into digital data. Voice commands are sent to mobile
devices across cellular, Bluetooth, and Wi-Fi networks, all vulnerable to hacking. When using mobile payment apps,
users do not understand what information is recorded through the app's microphone. Unintentionally, voices may be
exchanged when there are other persons around. This impedes the voice-based payments market from expanding.

Global Voice-based Payments Market Opportunities

Advancing Voice-Payment Technology in Banking to Boost Market Opportunities

With each new piece of software launched, voice technologies are used by sectors ranging from banking to
eCommerce. Each year, voice-enabled virtual assistants grow more significant in popularity, and the financial industry
is one of its top users. Voice payments are increasingly replacing on-the-go tapping as more people use smartphones



for banking services. Voice-enabled solutions are driven mainly by personalization. Voice interactions can offer
insightful information about consumer demands and behavior, enabling banks and FinTech firms to provide
customized services with a distinctive brand touch. Several FinTech pioneers are assisting banks and financial
organizations in gaining a virtual voice. This presents significant potential for the voice-based payments market in the
upcoming years.

Which Region Accounts for Most Demand for Voice-based Payments?

North America is expected to command the highest market share during the forecast period. This dominance can be
ascribed to key participants in the voice-based payments market and their deployment of cutting-edge technology
across various industries. The growing prevalence of contactless payments in North America is projected to help the
rise of the regional market. According to MasterCard Contactless Consumer Polling research, more than half of
consumers in the United States use at least one type of contactless payment method. These consumers have been
making cashless payments regularly. In addition, the growing popularity of smartphones has contributed to an
increase in the demand for payment systems based on voice recognition. Such advancements are projected
expected to boost the voice-payments market in the region.

Asia-Pacific will expand at the fastest growing CAGR over the forecast period. Increased use of voice-based
payment, improved government emphasis on advancing technology adoption, and the rising demand for voice-based
consumer electronics products like laptops, smartphones, and smartwatches, are the main drivers of the market
growth in Asia-Pacific. The expansion can also be ascribed to a rising understanding of the advantages of voice-
based payments in China, India, and Japan. The aggressive campaigns being run by various organizations in Asia-
Pacific to encourage the adoption of voice-based payments are also anticipated to aid in the market expansion. For
instance, the National Payments Corporation of India declared that it was piloting voice-based payments services for
feature phones in India in July 2021. NPCI has previously created digital payment systems, including the Aadhaar
Enabled Payment System and Unified Payments Interface.

Segmental Analysis
The global voice-based payments market is segmented into component, enterprise size, end-user, and region.
The component segment includes Software and Hardware.

The Software section is projected to hold the largest market share during the forecast period. It is anticipated that
virtual assistants like Google Assistant, Alexa, and Siri will play an increasingly important role in the development of
voice-based payment solutions for traditional banking, which will, in turn, drive growth in this market segment.
Numerous voice-based payment companies actively work to improve their offerings is another positive sign for the
industry and will encourage its continued expansion. For instance, Google announced the debut of speech-to-text
tools in November 2021. These features let customers use voice commands to add their account details to the app so
that they can make payments.

The enterprise size segment includes Large Enterprises and Small & Medium-sized Enterprises.

The Large Enterprise section is projected to have the largest market share over the forecast period. The demand for
payments made through voice recognition is mainly growing among large organizations. This is because numerous
large enterprises are concerted efforts to implement contactless payment solutions. For instance, a relationship
between Walmart and Google was announced in 2019. In line with the partnership's plans, Walmart Voice Order—a
new voice ordering feature compatible with various Google Assistant-powered platforms—would be available. Large
corporations and banks increasingly employ paperless account opening services, demanding voice-based payments.
It is anticipated that the category will advance due to various banks' efforts to get a competitive edge and solidify their
market positions.

The end-user segment includes BFSI, Automotive, Healthcare, Retail, Government, and Others.

The BFSI industry is projected to hold the largest market share over the forecast period. Several banks are
implementing voice assistants worldwide as part of their attempts to streamline their business processes and improve
customer satisfaction. For instance, the retail banking business NatWest revealed plans in 2019 to test voice banking
with 500 of its clients. The project planned to provide bank customers accesses to Google Assistant to do various
straightforward financial operations. Banks are using voice-based payments to better serve their changing client
base, and as a result, voice-based payment service providers are improving payment options for visually impaired
people.
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Impact of covid-19
Covid-19 had some profound adverse impacts on the global advanced ceramics market.

COVID-19 spread across the world from China, making the whole world stand still and to a complete lockdown
situation. Covid-19 is an infectious disease that was caused by a newly discovered coronavirus. During the time, the
fatality rate among the population above 40 was also high globally. The disease causes severe iliness for people
suffering from medical conditions like diabetes, cardiovascular disease, chronic respiratory disease, etc.

Considering the situation during that time, it was declared a pandemic which led to numerous countries, including the
major economies like China, the United States, India, and others, implementing lockdowns which adversely affected
the global economy.

In the first two quarters of 2020, the economic and industrial operations temporarily halted. Almost every
manufacturing unit where advanced ceramics is used, such as electrical and electronics, transportation, industrial,
chemical, and other End-user Industries (except medical), reduced their manufacturing capacities due to the lack of
workers. The lockdown implemented put a halt to global supply chains. This resulted in repercussions in terms of
both production and demand for advanced ceramics.

Market Recovery Timeline and Challenges

With time the lockdowns were uplifted, and relaxation was made to the public. Gradually, the economy picked up the
pace and started its operations, bringing the demand in the global advanced ceramics market and increasing among
various industries. As the situation improved during the initial months of 2021, the economies also strengthened their
fiscal policies and initiated their development process; the end-user industries began their activities, bringing the
overall ceramics market back on track.

Source: https://straitsresearch.com/report/voice-based-payments-market

Voice-based Payments Market Segmentations
By Component (2019-2032)

Software

Hardware

By Enterprise (2019-2032)
Large Enterprises
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INDIAN ECONOMY

The electronic sector in India has emerged as a key driver of the country's economic growth, significantly contributing
to its manufacturing and export capabilities. The sector witnessed substantial investments and technological
advancements driven by supportive government policies aligned with its "Make in India" initiative. Consequently, India
is fast becoming a hub for electronic manufacturing, attracting domestic and international players. The sector
encompasses a wide range of products, from consumer electronics to industrial equipment, showcasing diversity and
potential for innovation. As India continues to strengthen its position in the global electronics market, the sector plays
a pivotal role in the nation's journey toward economic development and technological prowess. In this blog, we
discuss the steps that are being taken to increase the competitiveness of India’s Electronic Exports.

The electronic industry holds paramount importance in India, where manufacturers based in the country presently
cater to the global demand for electronic components. Leveraging India's skilled workforce, technological expertise,

demographic advantages, and supportive government policies, these manufacturers are prompted to establish
comprehensive component ecosystems within the nation.

Manufacturing of Electronic goods (US% billion)
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India experienced notable expansion within the electronics manufacturing sector in recent years, marked by the setup
of several new manufacturing units from global leaders in the country. These enterprises serve as catalysts for the
advancement of the electronics manufacturing industry in India, assuming a pivotal role in influencing the

technological trajectory of the nation.

Over the last decade, India emerged as a global hub for electronics companies seeking to establish
manufacturing operations
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India's Vision for Exports and Electronics Manufacturing

India's Short-Term Vision: The initial short-term strategy is to focus on incentivizing scale within the next 1,000
days (2025-26). Scaling up during this period can establish India as a significant contributor to value addition in
subsequent phases. Following the initial 1,000 days, the focus may shift toward incentivizing value addition as a

priority.

India's Long-Term Vision

Make in India for the world.
Make India the number one exporter and manufacturer of electronics.
Become a substantial player in the global value chain.

Build a comprehensive ecosystem of more than US$ 1 ftrillion in the next decade for mobile phones,
consumer electronics and IT hardware.



Electronic exports leader by state
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Tamil Nadu leads as the primary exporter of electronic goods in India, accounting for 32%, followed by Uttar Pradesh
contributing 17%, and another 15% from Karnataka.

Key factors attributed to this achievement include the state's status as a mobile phone manufacturing hub, the
presence of dedicated Special Economic Zones (SEZs), and a highly skilled workforce. Noteworthy electronic majors,
such as Foxconn and Pegatron, established a significant presence in Tamil Nadu. Following Tamil Nadu, other
leading states in the electronic goods sector include Uttar Pradesh, Karnataka, and Maharashtra.

Prominent enterprises establishing manufacturing facilities in India

Company Country of Benefiting In India Other Details
name Origin industry since
Foxconn Taiwan Mobile Phone 2017 To invest US$ 1.5 billion to expand operations in
India, plans to double India operations by 2024.
Additionally, invest US$ 1.7 billion in Karnataka.
Sanmina The US Telecom, 2018 JV with Reliance Industries, Keen to setup PCB
Corp Medical, manufacturing facility in Orissa
Aerospace &
Defense
Pegatron Taiwan Mobile Phone 2022 Petragon contributes 10% to Apple's iPhone
production in India,
Wistron Taiwan Mobile Phone 2023 Tata Electronics acquires full ownership of Wistron
India, entering iPhone production.
Flex Singapore Consumer 2023 Cisco and Flex join forces for Make in India
electronic initiatives in Tamil Nadu.
appliances

Growth drivers for India

e Relaxation in FDI norms:

The relaxation in FDI norms, coupled with the burgeoning growth in the electronics sector, has created an
environment conducive to heightened foreign investment. These policy adjustments are geared toward
fostering innovation, facilitating technology transfer, and stimulating job creation within the electronic
manufacturing industry. The flexible FDI regulations serve as a magnet for global investors, positioning India
as a favorable destination for expanding and establishing electronic manufacturing operations. This strategic
initiative significantly contributes to the objectives of the Make in India campaign, elevating the nation's
standing in the global electronics market.

e Highly skilled workforce/low labor cost:
The electronic sector's growth is propelled by a skilled workforce and cost-effective labor, fostering an
environment conducive to expansion. This synergy of high expertise and operational efficiency not only




attracts investments but also positions the industry competitively. The strategic alignment of skilled
professionals and cost advantages underscores the sector's appeal to businesses and investors, fostering
innovation and sustained success in electronic manufacturing.

e Make in India efforts:
The electronic sector assumes a central role in advancing the objectives of the Make in India initiative,
substantially contributing to the nation's self-sufficiency in manufacturing. Emphasizing indigenous
production, the sector not only propels economic growth but also nurtures innovation and technological
progress. This dedication to domestic manufacturing reinforces India's standing as a formidable player in the
global electronics industry, aligning with the government's strategic vision for self-reliance and sustainable
development.

Government Schemes to Boost Manufacturing and Exports

The Government of India aspires to position the country as a significant manufacturing and design hub, aiming to
enhance and diversify its electronic manufacturing capabilities. To promote the electronics hardware manufacturing
sector, the government has implemented strategic measures such as the following:

Formulation of the National Policy on Electronics (NPE) 2019. Crafted by the Ministry of Electronics and Information
Technology (MeitY), this policy envisions India as the global epicenter for Electronic System Design and
Manufacturing (ESDM). It seeks to foster the development of essential components within the country, while
facilitating an environment that enables the industry to compete effectively on the global stage.

Production linked Incentive (PLI Scheme): PLI scheme was notified on April 1, 2020, it is designed to incentivize
and stimulate domestic manufacturing, particularly in the mobile phone manufacturing sector and specified electronic
components, encompassing assembly, testing, marking, and packaging (ATMP) units. Its overarching goal is to
significantly enhance the electronics manufacturing landscape and position India as a global player in the sector. In
the first phase of the PLI scheme, approval was granted to prominent companies, including Wistron Infocom
Manufacturing (India) Private Limited and Foxconn Hon Hai Technology India Mega Development Private Limited.
Moving into the second phase, the scheme extended its support to notable entities, namely TDK India Private Limited
and Epitome Components Private Limited.

Under this scheme, eligible companies engaging in the covered target segments will receive a 4%—6% incentive on
incremental sales (over the base year) of goods manufactured in India. This incentive will be applicable for five years
following the base year.

The implementation of the scheme will be overseen by a Nodal Agency, functioning as a Project Management
Agency (PMA). This agency will play a crucial role in offering secretarial, managerial, and implementation support, as
well as undertaking other responsibilities assigned by the Ministry of Electronics and Information Technology (MeitY)
as needed.

Foxconn Hon Hai Technology India Mega Development Pvt. Ltd, a global company, has secured approval under the
'‘Mobile Phones' category (Invoice Value Rs 15,000 and above) for incentives in mobile manufacturing. This approval
is for the period between August 1, 2021, and March 31, 2022, considering the company's incremental investments
and sales performance. The sanctioned incentive amount is US$ 4.29 billion (Rs. 357.17 crore).

Outlook

The Ministry of Electronics and Information Technology, in collaboration with ICEA, unveiled a comprehensive 5-year
roadmap and Vision Document for the electronics sector. The document, titled "US$ 300 billion Sustainable
Electronics Manufacturing & Exports by 2026," outlines strategic plans and initiatives to propel the growth of the
electronics manufacturing and export industry. The competitiveness of electronics manufacturing on a global scale
necessitates large-scale operations. Additionally, the labor-intensive nature of various processes in electronics
manufacturing underscores the need for an ample workforce, emphasizing the importance of establishing plug-and-
play facilities equipped with dormitories featuring optimal amenities. To expedite the operationalization of electronics
manufacturing units and minimize turnaround time, the government's imperative is to construct dormitories following a
plug-and-play simulation model. These challenges present opportunities for countries, such as India, serving as a
foundation for achieving the ambitious goal of a US$ 5 trillion economy. With the potential to emerge as a leading
player in electronics exports, India is committed to positioning itself as a global hub for exports. The government's
dedication to this objective aligns with the overarching goal of establishing India among the foremost contributors to
global electronics exports.

Source: https://lwww.ibef.org/blogs/increasing-the-competitiveness-of-india-s-electronic-exports



How Sound Boxes are Accelerating Digital Payments across India

Digital payments are easier than ever in India, but what if you're a street vendor who accepts them but doesn’t read
or write? How could you confirm you’ve been paid and someone isn’t just trying to trick you? For years this has been
a barrier to adoption of digital payment, but now a smart solution involving low_cost digital speakers that can
audibly confirm when payments have been made to help prevent fraud and streamline daily transactions might be
shifting the entire market.

These “sound boxes” are not only helping to accelerate the pace of adoption for digital payments, they are also
offering a lucrative revenue stream for financial services companies in India who don’t make a cut off all transactions
and instead must make up the difference elsewhere. For consumers, their experience with street vendors can be
faster and more secure. It's a product that truly does seem to offer a win for nearly every party involved.

Source: https://rohitbhargava.com/how-sound-boxes-are-accelerating-digital-payments-across-india/

BUSINESS OVERVIEW

CWD stands for Connected Wireless Devices. Our Company is an Information and Communication Technology (ICT)
based company that designs, develops, manufactures, and sells integrated solutions combining the power of
software and electronics. All products that are designed and developed in the company are focused on wireless
technologies either on short range radio technology like NFC, Bluetooth BLE, WiFi, Zigbee; mid-range systems like
LORA or long-range communication systems like 5G LTE, NB-IOT, LTE CAT M1 etc.

CWD operates primarily in two major segments:

e Consumer Electronics — where we cater to both individuals and enterprises with smart, innovative devices.
e Design and Development of Technology Solutions — providing tailored wireless communication solutions for
a range of industries.

Our product portfolio is diverse, covering various domains such as smart medical devices, vaccine tracking and
delivery systems, farm cattle health monitoring, smart energy solutions, employee safety and identity tools, and
integrated electronics for smart lighting and Bluetooth Low Energy (BLE) modules for appliances.



This diverse suite of offerings enables us to serve a wide array of clients while continually attracting new ones and
expanding our relationships with existing customers. By focusing on cutting-edge wireless technology, we aim to
shape the future of communication in sectors that rely on efficient, secure, and cost-effective digital solutions.

Product Portfolio

1) Sound Box
CWD Limited specialises in designing and manufacturing a wireless payment terminal designed for smart,
secure and simple payment processing by providing instant audio payment confirmation. CWD’s Sound Box
provides instant audio payment confirmation with high volume and high sound quality in multiple languages.
It is available in variants based on different wireless technologies like 2G, 4G and Wi-Fi. CWD's Sound Box
is available in various shapes, sizes and physical specifications

2) SmartTemp+
SmartTemp+ is a wireless, real-time temperature monitoring device powered by clinical-grade sensors. This
ultra-light, water-resistant product provides continuous body temperature readings with high accuracy,
making it an essential tool for health monitoring. Its robust features, including 90-day battery life and remote
monitoring capabilities, make it a standout product in the health-tech space.

3) SmartID Card
This low-power wearable device operates on 2.4 GHz wireless technology, offering a comprehensive
solution for employee safety and monitoring. Designed to enhance security, the Smart ID Card delivers
features such as proximity alerts, contact tracing, SOS functions, and social distancing enforcement. It is
ideal for corporate environments requiring effective health and safety monitoring, while also being
rechargeable and easy to update through Firmware Over the Air (FOTA).



4) Tag
CWD’s Tag is a compact and low-power asset tracker designed for industries requiring efficient inventory
and asset management. It features a powerful Nordic nRF52 chipset that supports real-time tracking and is
compatible with both iBeacon and Eddystone protocols. The Tag can be used for indoor location services,
asset movement tracking within premises, and even during transit, making it applicable across diverse
sectors.

Our Company is registered as a start-up with DIPP bearing certificate No. DIPP1963, with a focus to provide
innovative, cost-effective, and comprehensive solutions, products with strategic partnerships for best engineering and
support and distribution of our products.

We are a fully integrated end-to-end integrated solution provider and original equipment manufacturers (—OEMsll)
with capabilities ranging from global sourcing, manufacturing, quality testing, packaging, and logistics. We are an
innovation-driven company with strong focus on research and development ("R&D"), which allows us to develop new
products suited to customer requirements and helping them to stay ahead of the curve. We develop and design
products in-house at our own R&D unit. We manufacture and supply these products to customers globally who in turn
distribute these products under their own brands.

We have developed R&D capabilities that include electronics hardware designing, system architecture, mechanical
and product designing, prototyping, and testing. Apart from undertaking designing, our company also assists our
customers in cost reduction through product engineering.

To carry out businesses in different location within India and abroad, we have 3 subsidiaries namely CWD
Manufacturing Pvt. Ltd. (“CMPL”) having its registered office in Mumbai, India, CWD Innovations HK Limited
(“CIHKL") having its registered office in Hong Kong and SDG Global Private Limited (“SGPL”) having its registered
office in Mumbai, India.

The CWD group structure is as CWD Limited a Holding Company has a three Subsidiary Companies CWD
manufacturing Private Limited (99.98% Subsidiary), CWD Innovations HK Limited (100% Subsidiary), SDG Global
Private Limited (99.98% Subsidiary). Our Company is promoted by Mr. S. Siddhartha Xavier and Mr. Tejas Kothari
who individually have approximate 20 years of experience. Having gained experience and worked with technology
companies likeReliance Communications and Global Space Technologies Limited, Mr. S. Siddhartha Xavier ideated
the incorporation of CWD Innovation and acquired control of our Company in 2016. He was aided by Mr. Tejas
Kothari who has rich experience in setting up business, developing markets, managing customers and handling
overall businesses. In addition, we also have an experienced management team, which is backed by a core
technical team that has substantial experience in manufacturing and the technical know-how to manufacture niche
engineering products.



INDUSTRY STRCTURE OVERVIEW

The Indian electronics system design and manufacturing (ESDM) sector is one of the fastest growing sectors in the
economy and is witnessing a strong expansion in the country. The ESDM market in India is well known internationally
for its potential for consumption and has experienced constant growth.

The ESDM market in India is well known internationally for its potential for consumption and has experienced
constant growth. Indian manufacturers are attracting the attention of multinational corporations due to shifting global
landscapes in electronics design and manufacturing capabilities, as well as cost structures. Companies from all over
the world are striving to develop local capacities in India not only to serve the domestic market but also to cater to
international markets.

The Electronics System Design & Manufacturing (ESDM) industry includes electronic hardware products and
components relating to information technology (IT), office automation, telecom, consumer electronics, aviation,
aerospace, defence, solar photovoltaic, nano electronics and medical electronics. The industry also includes design-
related activities such as product designing, chip designing, Very Large-Scale Integration (VLSI), board designing
and embedded systems.

India witnessed a substantial spike in demand for electronic products in the last few years; this is mainly attributed to
India’s position as second-largest mobile phone manufacturer worldwide and surge in internet penetration rate. The
Government of India attributes high priority to electronics hardware manufacturing, as it is one of the crucial pillars of
Make in India, Digital India and Start-up India programmes.

The Electronics System Design & Manufacturing (ESDM) sector plays a vital role in the government’s goal of
generating US$ 1 trillion of economic value from the digital economy by 2025. With various government initiatives
aiming to boost domestic manufacturing, India has already started witnessing initial movement with increased
production and assembly activities across products such as mobile phones and other consumer electronics.

INDUSTRY STRCTURE - MARKET SIZE

The Indian electronics manufacturing industry is projected to reach US$ 520 billion by 2025. The demand for
electronic products is expected to rise to US$ 400 billion by 2025 from US$ 33 billion in FY20. Electronics market has
witnessed a growth in demand with market size increasing from US$ 145 billion in FY16 to US$ 215 billion in FY19—
the market witnessed a growth of 14% CAGR from 2016-19. Electronics system market is expected to witness 2.3x
demand of its current size (FY19) to reach US$ 160 billion by FY25. The top products under the ESDM sector with
the highest CAGR include IT/OA at 54%, followed by industrial electronics at 38% and automotive electronics at 10%.

In India, smartphone shipments from India crossed 168 million units in CY 2021, and in 2022, smartphone shipments
from India are expected to reach ~190 million. 5G device shipments are expected to increase by 129% YoY, from 28
million in CY 2021 to about 64 million in CY 2022. Electronics design segment, growing at 20.1%, was 22% of the
ESDM market size in FY19; it is anticipated to be 27% of the ESDM market size in FY25.
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India is one of the largest consumer electronics markets in Asia Pacific Region and is home to considerable talent for
electronic chip design and embedded software. India has committed to reach US$ 300 billion worth of electronics
manufacturing and exports of US$ 120 billion by 2025-26.

Major Government initiatives such as ‘Digital India’, ‘Make in India’ and supportive policies including favourable FDI
Policy for electronics manufacturing have simplified the process of setting up manufacturing units in India.

India is the second fastest digitizing economy amongst the 17 leading economies of the world. The Government of
India aims to make Electronics Goods amongst India’s 2-3 top ranking exports by 2026. Electronics Goods exports
are expected to increase from the projected US$ 15 billion in 2021-22 to US$ 120 billion by 2026.

INDUSTRY DEVELOPMENTS

Major Government initiatives such as ‘Digital India’, ‘Make in India’ and supportive policies including favorable FDI
Policy for electronics manufacturing have simplified the process of setting up manufacturing units in India.

Post COVID, the Government of India aims to increase India’s contribution by around US$ 400 billion worth of
electronics goods including exports worth US$ 120 billion, which would account for 9-10% of the overall global value
chains, from the current supply potential of 1-2%.

Union Budget 2023-24 has allocated Rs. 16,549 crore (US$ 2 billion) for the Ministry of Electronics and Information
Technology, which is nearly 40% higher on year. The budget for FY23 had allocated Rs. 14,300 crore (US$ 1.73
billion) for the IT ministry.

The first-of-its-kind in India Electropreneur Park (EP) set up by MEITY and IESA started in 2016 and created 51
hardware products, 51 patents, and 23 startups were funded. The EP will grow to be a hub with 20 spoke centres
aimed to promote innovation and create unicorns in ESDM by offering access to a holistic ecosystem to accelerate
the government’s flagship schemes like Startup India and Make in India.

STPI Signs MoUs to strengthen tech startup ecosystem: AIC STPINEXT Initiatives (STPINEXT), a special purpose
vehicle of Software Technology Parks of India (STPI), an organisation under the Ministry of Electronics and
Information Technology (MeitY) has signed two memorandums of understanding (MoUs), one with HDFC Bank, and
another with Excelpoint Systems India Pvt. Ltd., a niche technology player for fostering entrepreneurship and
nurturing tech startups in the country. These partners would play critical role in supporting and handholding the
startups in the growth journey through technical guidance & assistance, mentoring, pitching to investors, funding
support, and market connect & access etc.

Some of the investments/ developments in the Electronics System Design & Manufacturing (ESDM) sector in the
recent past are as follows:

e  The cumulative FDI equity inflow in the Electronics industry is US$ 3.75 billion during the period April 2000-
December 2022.

e In FY23, the exports of electronic goods were recorded at US$ 23.57 billion as compared to US$ 15.66 billion
during FY22, registering a growth of 50.52%.



e  Exports of electronic goods stood at US$ 2.0 billion in September 2022.

e During April 2022-February 2023, the imports of electronics goods stood at US$ 70.07 billion, whereas
exports stood at US$ 20.69 billion.

e Imports of electronics goods stood at US$ 7.14 billion in September 2022.

e A nine-member task force has been constituted by the Ministry of Electronics and Information Technology
(MeitY) in March, 2023 with the primary goal of making India a ‘product developer and manufacturing nation’,
as per a report. The members of task force are some of the veterans from the Indian electronic industry,
including HCL Founder Mr. Ajay Chowdhary, Lava International Chairman Mr. Hari Om Rai, and Boat
Lifestyle Co-Founder Mr. Aman Gupta, among others.

e In March 2023, the Government approved setting up of the Electronics Manufacturing Cluster (EMC) at
Hubli-Dharwad in Karnataka, worth US$ 22 million (Rs. 180 crore) and is expected to create about 18,000
jobs.

e As global companies are leveraging the well-developed manufacturing system in the State, Tamil Nadu has
emerged as one of the major electronics hardware manufacturing and exporting States in the country. The
state is well positioned to achieve a US$ 100 billion ESDM industry in the next five years.

e The India Cellular and Electronics Association in February 2023 signed a memorandum of understanding
with the Uttar Pradesh government to facilitate investments as the electronics manufacturing and skill hub to
cater to domestic demand and exports. The government has set a target to achieve US$ 300 billion of
electronics manufacturing by 2025-26, out of which US$ 75-100 billion of electronics manufacturing is
expected from UP.

e  Mitsubishi Electric India would invest Rs. 1,891 crore (US$ 230.9 million) to build an air conditioner and
compressor factory in Tamil Nadu. This facility will generate over 2,000 jobs, 60% of which would be held by
women.

e Vedanta Group signed memorandums of understanding (MoUs) with 20 Korean companies from the display
glass industry for the development of an electronics manufacturing hub in India. The MoUs were signed at
the 'Korea Biz-Trade Show 2023' event organised by KOTRA, in collaboration with Korea's Ministry of Trade,
Industry, and Energy.

e In November 2022, Voltas entered into a technology license agreement with Denmark’s Vestfrost Solutions
to develop, manufacture, sell and service medical refrigeration and vaccine storage equipment including ice
lined refrigerators, vaccine freezers and ultra-low temperature freezers to the India market.

e Voltas announced plans of Rs. 400 crore (US$ 50.10 million) capex under PLI scheme to manufacture
components for white goods in May 2022.

e In March 2022, Reliance announced that it would invest US$ 220 million in a joint venture with Sanmina
Corp, a US- listed company for making electronic products in the Asian countries.

e According to sources, Apple Inc. in 2021 manufactures 70% of mobile phones sold in India, a sharp increase
from 30% recorded two years ago. This is a significant push towards the “Make in India” initiative, following
the government's Production-linked Incentive (PLI) plan, which began in FY21.

e In September 2021, tech giant Lenovo announced plans to ramp up manufacturing capabilities in India
across various product categories, such as PCs, notebooks and smartphones, due to rising consumer
demand. However, details of the investment were not disclosed.

e In September 2021, PG Electroplast, a contract manufacturer of electronic goods, announced that it had
applied for a PLI scheme and pledged to invest Rs. 300 crore (US$ 40.47 million) towards the production of
air conditioner components.

e Intel has invested over US$ 7 billion in design and R&D facilities in the country to date.

e As of March 03, 2021, 19 companies have filed for the production-linked incentive (PLI) scheme for IT
Hardware. The scheme was open for applications until April 30, 2021; its incentives will be available from
April 01, 2021. Over the next four years, the scheme is expected to lead to total production of ~Rs. 160,000
crore (US$ 21.88 billion). Of the total production, IT hardware companies have proposed production of >Rs.
135,000 crore (US$ 18.46 billion); and domestic companies have proposed production of >Rs. 25,000 crore
(US$ 3.42 billion).

e The government has set a target to get ~Rs. 18,000 crore (US$ 2.4 billion) investments in the electronics
manufacturing segment by 2021-22.

On February 16, 2021, Amazon announced that it will commence manufacturing of electronics products from India
with Cloud Network Technology, a subsidiary of Foxconn in Chennai, later in the year. The device manufacturing
programme will be able to produce ‘Fire TV Stick’ devices in large quantities every year, catering to demands of
customers in India.



OPPORTUNITIES GOVERNMENT INITIATIVES

The Government of India has adopted few initiatives for the ESDM sector in the recent past, some of these are as
follows:

e Union Budget 2023-24 has allocated Rs. 16,549 crore (US$ 2 billion) for the Ministry of Electronics and
Information Technology, which is nearly 40% higher on year. The budget for FY23 had allocated Rs. 14,300
crore (US$ 1.73 billion) for the IT ministry.

e The Government attaches high priority to electronics hardware manufacturing, and it is one of the important
pillars of both “Make in India” and “Digital India” programme of Government of India.

e The National Policy on Electronics (NPE) 2019 envisions to position India as a global hub for ESDM by
encouraging and driving capabilities in the Country for developing core components, including chipsets and
by creating an enabling environment for the industry to compete globally.

e By 2030, ADIF, a think tank for IT start-ups, aims to put India among the top three start-up ecosystems in the
world, with emphasis on expanding the knowledge base, encouraging collaboration and outlining the best
policies.

e As per Union Budget 2022-23, the Ministry of Electronics and Information Technology (MeitY) has been
allocated Rs. 14,300 crore (US$ 1.85 billion). In the allocated budget, revenue expenditure allocation is Rs.
13,911.99 crore (US$ 1.8 billion) and capital expenditure allocation is Rs. 388.01 crore (US$ 50.4 million).

e Ministry of Electronics & Information Technology (MeitY) has announced “Scheme for Promotion of
Semiconductor Eco-System” in India with a massive outlay of Rs. 76,000 crore (US$ 9.48 billion) in 2022.

e Under the production-linked incentive (PLI) scheme for IT Hardware Products, the Ministry of Electronics and
Information Technology has approved 14 qualified applicants. To manufacture these products in India, the
government will offer incentives of US$ 983.76 million over the next four years. In this duration, production
worth US$ 21.62 billion and exports of US$ 8.06 billion are expected.

e In September 2022, MeitY Startup Hub (MSH), an initiative of the Ministry of Electronics & Information
Technology (MeitY), and Meta announced the launch of an accelerator programme to support and accelerate
XR technology startups across India.

e Ministry of Electronics & Information Technology (MeitY) has announced “Scheme for Promotion of
Semiconductor Eco-System” in India with a massive outlay of Rs. 76,000 crore (US$ 9.48 billion) in 2022.

e As per Union Budget 2022-23, the Ministry of Electronics and Information Technology (MeitY) has been
allocated Rs. 14,300 crore (US$ 1.85 billion)..

e In the allocated budget, revenue expenditure allocation is Rs. 13,911.99 crore (US$ 1.8 billion) and capital
expenditure allocation is Rs. 388.01 crore (US$ 50.4 million).

e About 80% of the Production-Linked Incentive scheme (PLI) to encourage manufacturing in the country,
which covers 14 industries and has a total investment of Rs 3 lakh crore (US$ 38.99 billion), is concentrated
in only three sectors: electronics, automobiles, and solar panel production.

e PLI scheme for large scale electronics manufacturing launched by Ministry of Electronics and Information
Technology (MeitY) in April 2020 has been extended from existing five years band (FY21-FY25) to six years
(FY21-FY26).

e In September 2021, India started discussions with Taiwan to alleviate the global semiconductor chip
shortage. According to an exclusive Bloomberg report, this may bring chip production to South Asia by end-
2021, coupled with tariff reductions on components used to make semiconductors.

e  Officials from New Delhi and Taipei recently negotiated a proposal to set up a semiconductor facility worth
US$ 7.5 billion in India; the facility will supply everything from 5G devices to electric cars.

e In September 2021, the Indian Institute of Technology Indore and the Confederation of Indian MSME in
Electronics System Design and Manufacturing (ESDM) and Information Technology (CIMEI), signed a
Memorandum of Understanding (MoU) to collaborate and share knowledge and best practices as well as
offer technological support for the growth of Indian start-ups and SMEs.

e In May 2021, the cabinet, chaired by the Prime Minister Mr. Narendra Modi, approved a proposal by the
Department of Heavy Industries and Public Enterprises to implement the production-linked incentive (PLI)
scheme 'National Programme on Advanced Chemistry Cell (ACC) Battery Storage’ to achieve manufacturing
capacity of 50 GWh (Giga Watt Hour) of ACC and 5 GWh of ‘Niche’ ACC, with an outlay of Rs. 18,100 crore
(US$ 2.47 billion).

e The key government initiatives such as ‘Make in India’ and ‘Digital India’ improved the country’s EoDB. In
2021-22, the total budget allocation towards the ‘Digital India’ programme is Rs. 6,806.33 crore (US$ 936.19
million).

e To accelerate quantum computing-led research & development and enable new scientific discoveries, the



Ministry of Electronics and Information Technology (MeitY), in collaboration with Amazon Web Services
(AWS), will establish a quantum computing applications lab in the country.

e On November 11, 2020, Union Cabinet approved the production-linked incentive (PLI) scheme in 10 key
sectors (including electronics and white goods) to boost India’s manufacturing capabilities, exports and
promote the ‘Atmanirbhar Bharat’ initiative.

e A fund of Rs. 3.2 crore (US$ 433.46 thousand) for three years has been approved by the Department of
Electronics, IT, BT, Science & Technology.

e Under the PLI scheme for IT Hardware, the approved enterprises are estimated to manufacture equipment
worth >US$ 21.62 billion over the next four years. Of the total production, foreign companies have suggested
production worth US$ 11.38 billion, whereas domestic enterprises have planned a production of US$ 10.20
billion.

ROAD AHEAD

Local electronics design and production are being positively influenced by ongoing domestic consumption, changing
dynamics in the global supply chain, and a plethora of policy initiatives to assist indigenous manufacturing in the
current period is most advantageous. The smooth implementation of new initiatives and the reversal of restrictive
laws will go a long way toward boosting international business confidence in India's business environment and
attracting manufacturing investments.

In India, Sony, Samsung, LG Electronics, Panasonic, and other companies are the market leaders in ESDM sector.
Government efforts are concentrated on bridging the digital gap. Projects like "Digital India," "Smart Cities,"
"ePanchayats," "National Optical Fiber Network," etc. enhanced consumer demand for electronic goods around the
nation. India's middle class is rapidly expanding, which has improved the affordability of electronics products. The
demand for electronic goods has increased as consumers' preferences for products and devices with smart
technology (like smart LED TVs) and inventive designs have changed and disposable incomes have increased. The
personal disposable income in India increased at a CAGR of 15.6% between FY07 and FY11, which is directly
correlated with consumers' desire to spend money on
electronics.

Fueled by strong policy support, huge investments by public
and private stakeholders and a spike in demand for electronic
products, the ESDM sector in India has bright prospects ahead
of it and is predicted to reach US$ 220 billion by 2025,
expanding at 16.1% CAGR between 2019-2025.

References: Media reports, Ministry of Electronics and
Information Technology (MeitY), Make in India, Invest India,
Union Budget 2022-23, Union Budget 2023-24, Press
Information Bureau, News Articles

Source: Electronics System Design & Manufacturing (ESDM) Industry in India | IBEF

SEGMENT OR PRODUCT WISE PERFORMANCE

The Company is operating in only one segment. Therefore there is no requirement of Segment wisereporting.
OPPORTUNITIES

Underpenetrated Market
The adoption of wireless and smart devices in India remains significantly below the global average, presenting a
substantial growth opportunity for the sector to expand its reach.

Government Initiatives for Self-Reliance

The government's strong emphasis on reducing import dependency and boosting exports, through a variety of
incentive schemes, offers favorable conditions for domestic manufacturers to thrive.

Shift Toward Local Manufacturing

The growing preference to meet domestic consumption through local production represents a promising opportunity



for manufacturers to expand their footprint and reduce reliance on imports.

Outsourcing of Manufacturing by Brands
As brands increasingly focus on branding, marketing, and distribution, the outsourcing of manufacturing functions
presents opportunities for technology-driven companies to establish themselves as key partners in production.

Favorable Demographic Shifts
Rising urbanization, the increasing prevalence of nuclear families, a young and ambitious population, and growing
disposable incomes are all factors expected to drive demand for smart technologies and wireless solutions.

Improving Infrastructure and E-Commerce Expansion
The rapid development of physical and social infrastructure, enhanced logistics networks, and the booming e-
commerce sector are creating an ideal environment for the growth and distribution of wireless technology products.

OUTLOOK

The Company is driven by an experienced management team with deep understanding of business complexities and
is well positioned to capitalize on the country’s significant growth potential, with rising disposable incomes, young
demographics and increasing awareness/ aspirations.

The electrical industry has immense growth potential, especially considering the increased penetration of electricity
and home improvement drive. Post the COVID-19 pandemic, a notable shift is being seen in online buying and e-
commerce. Advanced connectivity and digitization are fast becoming the cornerstone of the industry.

Despite the short-term disruptions caused by the increase in cost of raw material cost and steep increase in
commodity prices, your Company’s cost-saving programme, product mix improvement, and calibrated pricing enabled
it to sustain margins and profitability. The preference of end consumers is also structurally shifting towards branded
and good quality products which augur well with your Company’s strategy. Your Company will continue to invest in
R&D with a focus on producing innovative, value-added products. Your Company will continue to ramp up its
customer base and increase presence in modern trade, rural and customer base.

It is also looking at deploying newer technologies and platforms such as energy-efficient technologies across its
product. Having established a material position in the fans division, your Company focusses on enhancing the
productivity. It also continues to evaluate organic opportunities, which will accelerate the growth momentum and
business strategy.

CHALLENGES IN SECURING INTERNET OF THINGS

Your Company has a well-framed and robust internal financial control system in place which governs the risk
management and governance. A structured risk management system permits the management to take calibrated
risks, which provides a holistic view of the business wherein risks are identified in a structured manner from a top-
down to the bottom-up approach.

Key risks of your Company include business risk, operational risk and external risk. Your Company regularly
oversees and monitors the risks in line with the industry best practices. Your Company endeavors to attain cost
control, expand customer base, and produce premium and innovative products to fulfil evolving customer
requirements.



RISK CONCERN
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Economic Downturn
Global factors affecting the Indian economy may cause short-term slowdowns, impacting market demand.

Commodity Price Volatility
Rising commodity costs could increase production costs, influencing product affordability and consumer behavio

Pandemic-Related Disruptions
Pandemics like COVID-19 can disrupt supply chains and reduce demand, creating operational challenges.

Experience-Driven Decision Makin
Identifying the right opportunities depends on industry expertise, making experience critical for growth.

Industry-Wide Risks
A stagnant or declining ICT industry can impact all companies, posing a broader risk.

Client Concentration
Relying on a small client base for a large portion of revenue introduces risk if key clients face issues.

Technology Advancement
Rapid technological changes require adaptation, and failure to keep pace could affect competitiveness.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

The Company has Internal Control Systems commensurate with the nature of its business, size, and complexities
which is integrated with Company policies, defined Standard Operating Procedures (SOP) across processes. The key
objective of the internal control systems is to manage business risks, enhance shareholder value and safeguarding of
the assets.

Cross functional internal audits are conducted at all locations to ensure that high standards of Internal Controls are
maintained. It provides reasonable assurance on the internal control environment and against non-occurrence of
material misstatement or loss. Every quarter, Audit Committee reviews the adequacy and effectiveness of internal
control system and monitors the implementation of audit recommendations. Key controls across processes were
tested during the year to provide assurance regarding compliance with the existing policies and significant operating
procedures, and no significant weaknesses/deviations were noted in effectiveness of the controls. Further, the
Statutory Auditors of the Company also carried out audit of the Internal Financial Controls Over Financial Reporting of
the Company as on March 31, 2024.

FINANCIAL AND OPERATIONAL PERFORMANCE REVIEW

The major items of the financial statement are shown below:

Particulars Consolidated Standalone

March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023
Revenue from 1800.79 229217 1800.79 2292.18
Operations
Less: Expenditure 1639.35 1995.3 1639.35 1994.7
Profit before 453.45 566.09 453.45 566.7
Depreciation
Less: Depreciation 292.02 269.22 292.02 269.22
Profit before Tax 161.43 296.87 161.43 297.47
Tax Expenses:
Current Tax (51.01) (65.41) (51.01) (65.41)
Deferred Tax 4.07 (15.61) 4.07 (15.61)
Earlier years (0.41) (0.41)
MAT credit - - - -
entitlement
Profit after Tax 114.50 215.43 114.50 216.04

Key Ratios



Particulars 2023-24 2022-23 Change in Ratios In %
Current Ratio 1.91 2.01 (4.97)
Debt-Equity Ratio 0.41 0.23 81.93
Debt Service Coverage Ratio 1.18 29.63 (96.03)
Return on Equity Ratio 4.12 10.22 (59.72)
Inventory turnover ratio 2.04 3.29 (37.87)
'Trade Receivables turnover 1.76 4.94 (64.41)
ratio

Trade payables turnover ratio 5.23 3.61 44.95
Net capital turnover ratio 1.1 2.35 (562.59)
Net profit ratio 6.46 9.51 (32.09)
Return on Capital employed 23.67 42.95 (44.88)
Return on investment 0.00 0.00 0.00

REASONS FOR MORE THAN 25% VARIANCE

Ratios with variance more than 25% Reasons for variance

Net profit ratio Higher Sales have been done with a mix of higher margin
as well as lower margin products and services

Debt Service Coverage Ratio Improvement due to lower outgo for repayment

Return on Equity Ratio Higher Sales have been done with a mix of higher margin
as well as lower margin products and services

'Trade Receivables turnover Faster collection from debtors has led to improvement in

. ratio

ratio

Trade payables turnover ratio Faster payment to creditors led to decrease in ratio

Current Ratio Improvement in current ratio due to higher amount of|
current asset

Debt-Equity Ratio Improvement due to broader equity base

Return on Capital employed Higher Sales have been done with a mix of higher margin
as well as lower margin products and services

CHANGE IN RETURN ON NET WORTH AS COMPARED TO THE IMMEDIATELY PREVIOUS FINANCIAL YEAR
HUMAN RESOURCES

Your Company recognizes that its committed and talented workforce is the key factor in driving sustainable
performance and growth. As one of the most critical assets of the Company, its people are responsible for its
competitive advantage. Your Company is committed to recruiting and retaining the most relevant and best industry
talent. Employees are thereafter nurtured, developed, motivated, and empowered to boost their skills and
performance capabilities.

Your Company continuously seeks to inculcate within its employees a strong sense of business ethics and social
responsibility. Relations with the employees at all levels remained cordial during the year.

INTERNAL CONTROL MECHANISM:

Your Company has adequate internal control procedures commensurate with its size and nature of business. Your
Company has clearly laid down policies, guidelines, and procedures that form a part of the internal control systems.
The adequacy of the internal control systems encompasses the Company’s business processes and financial
reporting systems and is examined by the management as well as by its internal auditors at regular intervals.

The internal auditors conduct audits at regular intervals to identify the weaknesses and suggest improvements for
better functioning. The observations and recommendations of the internal auditors are discussed by the Audit
Committee to ensure timely and corrective action.



DISCLAIMER CLAUSE:

Statements in the Management Discussion and Analysis Report describing the Company’s objectives, projections,
estimates, expectations may be “forward-looking statements” within the meaning of applicable securities laws and
regulations. Actual results could differ materially from those expressed or implied. Important factors that could make a
difference to the Company’s operations include economic conditions affecting demand/supply and price conditions in
the domestic and overseas markets in which the Company operates, changes in the Government regulations, tax
laws and other statutes and incidental factors.



INDEPENDENT AUDITOR’S REPORT
TO MEMBERS OF
CWD LIMITED
(Formerly Known as CWD Innovation Limited)

Report on the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of CWD Limited (Formerly known as CWD
Innovation Limited)(“the Company”) which comprise the Balance Sheet as at31%' March, 2024, and the
Statement of Profit and Loss and Cash Flow Statement for the period ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information. (hereinafter referred to as
“the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
standalone 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 inconformity with the Accounting Standards prescribed under section 133 of
the Act read with the Companies (Accounting Standards) Rules, 2015, as amended, (“AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, the profit and Loss
account and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's
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 Companies
Act, 2013 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

Key audit matters are those matters that, in our professional judgment, 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.

We have determined the matters described below to be key audit matters to be communicated in our report. For
each matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the standalone financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risk of material misstatement of the
standalone financial statements. The result of our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the accompanying financial standalone financial
statements.

Key Audit Matters | How our audit addressed the key audit matters

Capitalisaiton of development costs

The Company’s ability to generate revenue is linked to | Our procedure in relation to capitalisaiton of development
capitalized development costs in respect of ingredients | costs included:-

of company’s products. These are included in Balance
Sheet as intangible assets & ITA under development
(Collectively referred to as “ITA”.) The Company
conducts significant level of development activities and
has to apply judgement in identifying projects meeting
the criteria for capitalization under the requirement of
accounting standards and to capture accurate time and
cost information for those projects.

e Evaluate the appropriators of revenue forcasts,
operating cashflows submitted by the company
to its banksers.

e Performing sensitivity analysis on revenue
growth assumptions to assess the impact on
forecasted cash flows:

e Evaluating the nature or the type of expenses

) o ] incurred that are capitalized and management’s

Total carrying value of ITA as at 31~ March 2024 is Rs. controls on capitalization of Development Costs.




675.27 Lakhs as shown in the Balance Sheet as Note e Evaluating the appropriators of expenses
12B, of which Rs. 87.03 Lakhs relates to base capitalized, on sample basis, by agreeing the
technology and Rs. 614.93 relate to product cost components involved.

development.

The carrying value of ITA is particularly judgemental
given its dependency of forcasts of revenue growth,
contribution margins and required rate of return.

We included capitalsiation of development costs as a
key audit matter because if the company is unable to
generate revenue and produce sustainable operating
cashflows, this affects the carrying values of its key ITA.

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

The Company’s Board of Directors is responsible for the preparation of the other information. The other information
comprises the information included in the Management Discussion and Analysis, Board’s Report including Annexures
to Board’s Report, but does not include the financial statements and our auditor’s report thereon. These reports are
expected to be made available to us after the date of our auditor’s report.

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 identified
above when it becomes available 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.

When we read the other information included in the above reports, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance and determine the actions
under the applicable laws and regulations.

Management's Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these standalone financial statements that give a true and fair view of the financial position,
financial performance, and cash flows of the Company in accordance with the AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the standalone financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to 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.




Auditor's Responsibility

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

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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 auditor’s report to the related disclosures
in the financial statements, or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

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

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

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

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the standalone financial statements of the current period and are therefore the key audit
matters. We describe these matters in our auditor’s 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

1) As required by the Companies (Auditor's Report) Order, 2020 ("the Order") issued by the Central
Government of India in terms of section 143(11) of the Act, we give in “Annexure A”, a statement on the
matter specified in the paragraph 3 and 4 of the Order.



2) As required under provisions of section 143(3) of the Companies Act, 2013, we report that:

a)
b)
c)
d)

e)

f)

9)

h)

We have obtained all the information and explanations which to the best of our knowledge and
belief where necessary for the purposes of our audit;

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

The Balance Sheet and Statement of Profit and Loss and Statement of Cash Flow dealt with this
report are in agreement with the books of account;

In our opinion, the Balance Sheet and Statement of Profit and Loss comply with the AS specified in
section 133 of the Act, read with relevant rule issued thereunder.

On the basis of 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.

With respect to the adequacy of the internal financial controls over financial reporting of the
company and operating effectiveness of such controls, referred to our separate report in
“Annexure B”.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

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

(@) The Company has disclosed the impact of pending litigations as at 31 March 2024 on its
financial position in its standalone financial statements - Refer Note (vii) of Annexure — A to
the standalone financial statements

(b) The Company did not have any long-term and derivative contracts as at March 31, 2024.

(c) 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.

(d) The management has;

(i) represented that, to the best of its knowledge and belief, 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:

e directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Company or

e provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

(i) represented, that, to the best of its knowledge and belief, 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:
e directly or indirectly, lend or invest in other persons or entities identified in any

manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the Funding Party or
e provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries; and

(i) Based on such audit procedures as considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under subclause (d) (i) and (d) (ii) contain any material mis-statement.

(e) The company has not neither declared nor paid any dividend during the year under Section
123 of the Act.

(f) Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log) facility
is applicable to the Company with effect from April 1, 2023. Based on our examination, which
included test checks, and other generally accepted audit procedures performed by us, we
report that the Company has used accounting software ‘Tally Prime System’ for maintaining its
books of account which has a feature of recording audit trail facility and the same has not been



Place: Mumbai
Date: 29" May 2024

operated throughout the period for all transactions recorded in the software and the hence we
are unable to comment on audit trail feature of the said software.

FORDGMS & Co.,
Chartered Accountants

Hiren J Maru

Partner

M. No. 115279

FRN: 0112187W

UDIN: 24115279BKBWKV 3487



ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENT OF CWD
LIMITED FOR THE YEAR ENDED 31°T MARCH 2024

In terms of the information and explanations given to us and the books and records examined by us in the normal
course of audit and to the best of our knowledge and belief, we state as under:

i.
a)
b)
c)

d)

e)

f)

a)

b)

a)

Property, Plant & Equipment and Intangible Assets:

The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment and relevant details of right-of-use assets.

The Company has maintained proper records showing full particulars of intangible assets.

Property, Plant and Equipment have been physically verified by the management at reasonable intervals;
any material discrepancies were noticed on such verification and if so, the same have been properly dealt
with in the books of account.

According to the information and explanation given to us the title deeds of all the immovable properties.
(Other than properties where the Company is the lessee and the lease agreements are duly executed in
favour of the lessee) disclosed in the financial statements are held in the name of the company.

The Company has not revalued any of its Property, Plant and Equipment (including right-of-use assets) and
intangible assets during the year.

No proceedings have been initiated during the year or are pending against the Company as at March 31,
2024 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016) and rules made thereunder.

Inventory and working capital:

As explained the stock of inventory has been physically verified during the year by the Management at
reasonable intervals, except stock lying with third parties. Confirmations of such stocks with third parties
have been obtained by the Company in most of the cases. No material discrepancies were noticed on
verification between the physical stocks and the book records that were 10% or more in the aggregate for
each class of inventory.

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has working capital limits in excess of five crore rupees, in aggregate, from
banks on the basis of security of current assets. Refer Note 32 of Standalone Financial Statements for
variation in Inventories submitted to bank and as per books.

Investments, any guarantee or security or advances or loans given:

According to the information and explanations given to us and on the basis of our examination of the records
of the Company, the Company has not made any investments, provided guarantee or security or granted
any advances in the nature of loans, secured or unsecured, to companies, firms, limited liability partnerships
or any other parties during the year.

1. The Company has not provided any loans or advances in the nature of loans or stood guarantee or
provided security to any other entity during the year.

2. In our opinion, the investments made, guarantees provided, security given and the terms and conditions
of the grant of all loans and advances in the nature of loans and guarantees provided are not prejudicial
to the company’s interest;

3. In respect of loans granted by the Company, the schedule of repayment of principal and payment of
interest has been stipulated and the repayments of principal amounts and receipts of interest have
generally been regular as per stipulation.

4. In respect of loans granted by the Company, there is no overdue amount remaining outstanding as at
the balance sheet date.

5. No loan granted by the Company which has fallen due during the year, has been renewed or extended
or fresh loans granted to settle the overdues of existing loans given to the same parties.

6. The Company has not granted any loans or advances in the nature of loans either repayable on
demand or without specifying any terms or period of repayment during the year. Hence, reporting under
clause 3(iii)(6) is not applicable.

Loan to directors:

According to the information and explanations given to us and on the basis of our examination of the
records, the Company has not given any loans, or provided any guarantee or security as specified under
Section 185 of the Companies Act, 2013 and the Company has not provided any guarantee or security as
specified under Section 186 of the Companies Act, 2013. Further, the Company has complied with the
provisions of Section 186 of the Companies Act, 2013 in relation to loans given and investments made.



V. Deposits:

a) The company has not accepted any deposits from the public within the meaning of sections 73 to 76 or any
relevant provisions of the 2013 act and the rules framed there under to the extent notified.

Vi. Maintenance of Cost Records:

a) According to the information and explanations given to us, the Central Government has not prescribed the
maintenance of cost records under Section 148(1) of the Companies Act, 2013 for the products
manufactured by it (and/ or services provided by it). Accordingly, clause 3(vi) of the Order is not applicable.

Vii. Statutory Dues:

a) The company is regular in depositing with appropriate authorities undisputed statutory dues including
Provident Fund, Employees’ State Insurance, Income Tax, Duty of Customs, GST, Cess and any other
statutory dues applicable to it. According to the information and explanations given to us, no undisputed
amounts payable in respect of income tax, sales tax, customs duty, excise duty and cess were in arrears, as
at 31.03.24 for a period of more than six months from the date they became payable.

Name of Statue Nature of Dues Period Amount (Rs.)
Income Tax Act, 1961 TDS 2023-24 1260.00
Income Tax Act, 1961 TDS 2022-23 200.00
Income Tax Act, 1961 TDS 2021-22 28,230.00
Income Tax Act, 1961 TDS 2020-21 3,980.00
Income Tax Act, 1961 TDS 2019-20 5,420.00
Income Tax Act, 1961 TDS 2018-19 24,990.00
Income Tax Act, 1961 TDS 2017-18 680.00
Income Tax Act, 1961 TDS 2016-17 38,460.00

b) According to the information and explanations given to us, there are dues of income tax, and are no dues of
custom duty, wealth tax, GST, excise duty and cess which have not been deposited on account of any

dispute.
Name of Statue Nature of Dues/Status Period Amount
Income Tax Income Tax - Appeal | AY 2022-23 2,87,22,674.00
Pending with CIT Appeals
Income Tax Income Tax — Rectification | AY 2023-24 37,05,180.00
in Process
viii. Disclosure of Undisclosed Transactions:

a) There According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not surrendered or disclosed any transactions, previously
unrecorded as income in the books of account, in the tax assessments under the Income-tax Act, 1961 as
income during the year.

iX. Loans or Other Borrowings:

a) Based on our audit procedures and according to the information and explanations given to us, The
Company has not defaulted in repayment of loans or other borrowings or in the payment of interest thereon
to any lender.

b) The Company has not been declared willful defaulter by any bank or financial institution or government or
any government authority.

c) According to the information and explanations given to us, term loans were applied for the purpose for which
the loans were obtained.

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

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

f) The Company has not raised any loans during the year on the pledge of securities held in its subsidiaries,




joint ventures or associate companies.
X. Money Raised by IPOs, FPOs:

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

b) During the year, the Company has made preferential allotment or private placement of shares warrants and
hence reporting under clause 3(x)(b) of the Order is applicable.

In our opinion and according to the information and explanations given to us, the company has utilized funds
raised by way of preferential allotment or private placement of shares or convertible debentures (fully,
partially or optionally convertible) for the purposes for which they were raised, except for the following:

Nature of | Purpose for which | Total Amount | Amount Unutilized Remark, if any

Securities  viz. | funds were raised Raised /opening | utilized for | balance as at

Equity shares/ unutilized the other | balance sheet

Preference balance purpose date

shares/

Convertible

debentures

Share Warrants | Meeting Working | 552.78 Lakhs - 470.00 Unutilised amont
Capital Requirements Lakhs parked in FD

with Bank
Xi. Fraud:

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, and according to the information and explanations
given to us, we have neither come across any instance of fraud by the company or no fraud by the Company
and no material fraud on the Company has been noticed or reported during the year.

b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit an and Auditors) Rules, 2014 with the Central Government,
during the year and upto the date of this report.

c) We have taken into consideration the whistle blower complaints received by the Company during the year
(and upto the date of this report), while determining the nature, timing and extent of our audit procedures.

Xii. Nidhi Company:
a) The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not applicable.
Xiii. Related Party Transactions:

a) In our opinion, the Company is in compliance with Section 177 and 188 of the Companies Act, 2013 with
respect to applicable transactions with the related parties and the details of related party transactions have
been disclosed in the standalone financial statements as required by the applicable accounting standards.

Xiv. Internal Audit System:

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

b) We have considered the internal audit reports for the year under audit, issued to the Company during the
year and till date, in determining the nature, timing and extent of our audit procedures.

XV. Non-cash Transactions:

a) According to the information and explanations given to us and based on our examination of the records of
the company, the company has not entered into any non-cash transactions with directors or persons
connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable.

XVi. Registration under section 45-1A of RBI Act, 1934:

a) In our opinion, the Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b) and (c) of the Order is not applicable.




XVii.

XViii.

XiX.

XX.

b)

a)

a)

a)

In our opinion, there is no core investment company within the Group (as defined in the Core Investment
Companies (Reserve Bank) Directions, 2016) and accordingly reporting under clause 3(xvi)(d) of the Order
is not applicable.

Cash losses:

The Company has not incurred cash losses during the financial year covered by our audit and the
immediately preceding financial year.

Resignation of statutory auditors:
There has been no resignation of the statutory auditors of the Company during the year.
Material uncertainty on meeting liabilities:

On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment
of financial liabilities, other information accompanying the financial statements and our knowledge of the
Board of Directors and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material uncertainty
exists as on the date of the audit report indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the 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.

Compliance of CSR:

According to the information and explanations given to us and based on our examination of the records of
the company, the company has not required to spent amount towards Corporate Social Responsibility (CSR)
as per the section 135 of companies’ act, 2013, reporting under clause 3(xx)(a) of the Order is not applicable
for the year.

FORDGMS & Co.,
Chartered Accountants

Place: Mumbai
Date: 29™ May 2024

Hiren J Maru

Partner

M. No. 115279

FRN: 0112187W

UDIN: 24115279BKBWKV3487



ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT ON THE FINANCIAL STATEMENT OF CWD
LIMITED FOR THE YEAR ENDED 31°" MARCH 2024

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

We have audited the internal financial controls over financial reporting of CWD Limited (‘the Company') as of 31%
March, 2024 in conjunction with our audit of the AS financial statements of the Company for the year ended on that
date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
'Guidance Note') issued by the Institute of Chartered Accountants of India (the 'ICAI'). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued
by the ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by
the 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 over financial
reporting was established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepted accounting principles. A company's internal financial control over financial
reporting includes those policies and procedures that:

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

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

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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



Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all
material respects, an adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2024, based on the criteria for internal
financial control over financial reporting established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
ICAL.

FORDGMS & Co.,
Chartered Accountants
Place: Mumbai

Date: 29" May 2024
Hiren J Maru
Partner
M. No. 115279
FRN: 0112187W
UDIN: 24115279BKBWKV3487



Standalone Balance Sheet as at March 31, 2024
(All Amount in Indian rupees lakhs, unless otherwise mentioned)

Particulars Note March 31, 2024 March 31, 2023
No Amount in INR Amountin INR
. EQUITY AND LIABILITIES
(1) | Shareholders’ funds
(a) Share capital 3 361.14 361.14
(b) Reserves and surplus 4 1,866.39 1,751.89
(c) Money received against share warrants 552.78 -
(2) | Non- current liabilities
(a) Long-term borrowings 5 266.73 251.63
(b) Deferred tax liability 6 21.15 25.22
(c) Long-term provisions 7 28.03 27.55
(3) | Current liabilities
(a) Short-term borrowings 8 884.02 229.10
(b) Trade payables:- 9
(A) total outstanding dues of micro enterprises - -
and small enterprises; and
(B) total outstanding dues of creditors other 133.25 194.03
than micro enterprises and small enterprises
(c) Other current liabilities 10 646.81 466.67
(d) Short-term provisions 11 79.54 64.87
TOTAL 4,839.85 3,372.10
Il ASSETS
(1) | Non-current assets
(a) Property, Plant and Equipment and Intangible 12
Assets
(i) Tangible assets 12A 258.04 184.82
(ii) Intangible assets 12B 675.27 935.88
(iii) Capital work in progress 12C - -
(iiv) Intangible under development 12D 311.70 96.10
(b) Non- current investments 13 2.92 2.92
(d) Other non current assets 14 246.81 222.06
(2) | Current assets
(a) Current Investments 15 6.97 6.97
(b) Inventories 16 1,066.78 668.32
(c) Trade receivables 17 1,233.89 784.69
(d) Cash and cash equivalents 18 533.57 79.92
(e) Short-term loans and advances 19 498.74 388.41
(f) Other current assets 20 5.15 2.01
TOTAL 4,839.85 3,372.10
The accompanying notes are an integral part of the financial statements.
As per our report of even date
ForDGMS & Co. For and on behalf of the Board of Directors of
Chartered Accountants CWD Limited
FRN: 112187W (Formerly known as CWD Innovation Limited)
CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier
Partner Jt. Managing Director & CFO Jt. Managing Director & CTO
Membership No. 115279 DIN: 01308288 DIN: 03166884
UDIN:24115279BKBWKV 3487
Place: Mumbai Place: Mumbai

Date: 29th May 2024 Date: 29th May 2024



Standalone Profit and loss statement for the year ended March 31, 2024

(Amount ¥ in lakhs, unless otherwise mentioned)

Particulars Note March 31, 2024 March 31, 2023
No Amount in INR Amountin INR
l. Revenue from operations 21 1,773.05 2,271.95
Il Other Income 22 27.74 20.23
1. Total Income (I + 1) 1,800.79 2,292.18
V. Expenses
Cost of material consumed 23 662.86 743.50
Changes in inventories of finished goods 24 (6.12) 157.60
Employee benefits expenses 25 271.58 273.05
Depreciation and amortization expense 12 292.02 269.22
Financial cost 26 108.02 47.00
Other expenses 27 311.00 504.33
Total expenses 1,639.35 1,994.70
V. Profit before exceptional items and tax (lll - IV) 161.43 297.47
VI. Exceptional items
Prior period income / (expenses) - -
VII. Profit before tax (V - VI) 161.43
297.47
VIII. Tax expenses
(1) Current tax (51.01) (65.41)
(2) Deferred tax 4.07 (15.61)
(3) Earliet years (0.41)
(4) MAT credit entitlement
IX. Profit / (Loss) after tax 114.50 216.04
X. Earnings per equity share
(1) Basic (Face value per share Rs.10/-) 3.17 5.98
(2) Diluted 3.17 5.98

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

As per our report of even date
ForDGMS & Co.
Chartered Accountants
FRN: 112187W

CA. Hiren J. Maru

Partner

Membership No. 115279
UDIN:24115279BKBWKV3487
Place: Mumbai

Date: 29th May 2024

For and on behalf of the Board of Directors of
CWD Limited
(Formerly known as CWD Innovation Limited)

Tejas R. Kothari Siddhartha Xavier
Jt. Managing Director & CFO Jt. Managing Director & CTO
DIN: 01308288 DIN: 03166884

Place: Mumbai
Date: 29th May 2024



Cash Flow statement for the year ended March 31 2024
(Amount ¥ in lakhs, unless otherwise mentioned)

Particulars March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Cash flow from operating activities
Profit before tax and exceptional items 161.43 297.47
Profit before tax from dis-continuing operations
Profit before tax 161.43 297.47
Non-cash adjustment to reconcile profit before tax to net cash flows
Depreciation/ amortization on continuing operation 292.02 269.22
Sundry balances written off/ (written back) 7.45 (0.31)
Interest expense 102.07 39.91
Interest income (7.45) (1.55)
Operating profit before working capital changes 555.53 604.74
Movements in working capital :
Increase/ (decrease) in trade payables (60.78) (86.33)
Increase / (decrease) in long-term provisions 0.48 (1.87)
Increase / (decrease) in short-term provisions (0.48) 0.05
Increase/ (decrease) in other current liabilities 172.68 (83.79)
Decrease/(Increase) in other non current assets (3.14) 1.02
Decrease/(Increase) in other current assets (24.75) 18.01
Decrease / (increase) in trade receivables (449.20) (648.85)
Decrease / (increase) in inventories (398.46) 44.63
Decrease / (increase) in long-term loans and advances
Decrease / (increase) in short-term loans and advances (110.33) (124.82)
Decrease / (increase) in other non-current assets
Cash generated from /(used in) operations (318.45) (277.20)
Direct taxes paid (net of refunds) (35.86) (29.94)
Net cash flow from/ (used in) operating activities (A) (354.31) (307.14)
Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital advances (320.23) (243.23)
Purchase of non-current investments - (6.97)
Interest received 7.45 1.55
Net cash flow from/ (used in) investing activities (B) (312.78) (248.65)




Cash Flow statement for the year ended March 31 2024
(Amount ¥ in lakhs, unless otherwise mentioned)

Particulars March 31, 2024 March 31, 2023

Amount in INR Amount in INR

Cash flows from financing activities

Proceeds from issuance of share capital and Warrants 552.78 -
Proceeds from long-term borrowings 492.76 177.84
Proceeds from short-term borrowings 654.93 31.29
Expenses related to issue of shares -

Repayment of long-term borrowings (477.65) (20.71)
Interest paid (102.07) (39.91)
Net cash flow from/ (used in) in financing activities (C) 1,120.74 148.51
Net increase/(decrease) in cash and cash equivalents (A + B + C) 453.66 (407.28)
Effect of exchange differences on cash & cash equivalents held in foreign

currency

Cash and cash equivalents at the beginning of the year 79.92 487.19
Cash and cash equivalents at the end of the year 533.57 79.92
Components of cash and cash equivalents

Cash on hand 14.90 11.75
With banks- on current account 41.97 68.17
With banks- demand deposits 476.70

Total cash and bank balances 533.57 79.92
Less: Fixed Deposits (under lien) - -
Cash & Cash Equivalents in Cash Flow Statement: 533.57 79.92

The accompanying notes are an integral part of the financial statements.
As per our report of even date

ForDGMS & Co. For and on behalf of the Board of Directors of

Chartered Accountants CWD Limited

FRN: 112187W (Formerly known as CWD Innovation Limited)

CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier

Partner Jt. Managing Director & CFO Jt. Managing Director & CTO
Membership No. 115279 DIN: 01308288 DIN: 03166884
UDIN:24115279BKBWKV 3487

Place: Mumbai Place: Mumbai

Date: 29th May 2024 Date: 29th May 2024



Notes forming part of standalone financial statements

Corporate Information:

CWD Limited (‘the Company’), having its registered office in Mumbai, Maharashtra was incorporated on May
30, 2016. CWD stands for Connected Wireless Devices. Our Company is Information and Communication
Technology (ICT) based company that designs, develops and sells integrated solutions combining the power
of software and electronics. Our Company is registered as a start-up with MSME/DIPP bearing certificate
No. DIPP1963. Our company got listed on the BSE-SME exchange, startup platform on 13" October 2021.

Significant accounting policies:

Basis of Presentation of Financial Statements

i. The financial statements have been prepared in accordance with generally accepted accounting
principles in India (Indian GAAP). The Company has prepared these financial statements to comply in all
material respects with the accounting standards prescribed under Section 133 of the Companies Act,
2013 (‘Act’) and other provisions of the Act (to the extent notified). The financial statements have been
prepared under the historical cost convention, in accordance with the generally accepted accounting
principles. The Company follows the mercantile systems of accounting and recognizes income and
expenditure on an accrual basis except stated otherwise.

ii. The preparation of the financial statements in conformity with the Indian GAAP requires the Management
to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent liabilities at the date of the financial statements and the results of operations
during the reporting periods. These estimates are based upon the Management's best knowledge of
current events and actions. Actual results could differ from these estimates.

Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires estimates and assumptions
to be made that affect the reported amount of assets and liabilities on the date of the financial statements
and the reported amount of revenues and expenses during the reporting period. Although, these estimates
are based upon management’s best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying
amount of assets & liabilities in future period.

Property Plant and Equipment:
i. Tangible Assets

Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if any
Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready
for use, as intended by the Management. The Company depreciates property, plant and equipment over
their estimated useful lives using the straight-line method. The estimated useful lives of assets are as
follows:

Office equipment's 5 years
Computers 3 years
Motor Car 5 years

i. Intangible Assets (including Intangible under development)

Intangible assets are stated at cost less accumulated amortization and impairment. Intangible
assets are amortized over their respective individual estimated useful lives on a straight-line basis,
from the date that they are available for use. The estimated useful life of an identifiable intangible
asset is based on a number of factors including the effects of obsolescence, demand, competition,
and other economic factors (such as the stability of the industry, and known technological
advances), and the level of maintenance expenditures required to obtain the expected future cash
flows from the asset. Amortization methods and useful lives are reviewed periodically including at
each financial year end. Research costs are expensed as incurred.

Internally-generated intangible assets
An internally-generated intangible asset arising from development is recognized if, and only if, all
the followings have been demonstrated:

» The technical feasibility of completing the intangible assets so that it will be available for use or
sale;



d.

» The intention to complete the intangible asset and use or sell it;
» The ability to use or sell the intangible asset;
» How the intangible asset will generate probable future economic benefits;

» The availability of adequate technical, financial and other resources to complete the development
and to use or sell the intangible asset and

» The ability to measure reliably the expenditure attributable to the intangible asset during the
development.

Internally generated intangible assets comprise of Core Technology and Product Designs and
Development.

The amount initially recognized for Core Technology is the sum of expenditure incurred towards
salaries of the concerned employees connected towards development of the said Core Technology
and have been attributed to respective Core Technology based upon management judgements from
the date when the intangible asset first meets the recognition criteria listed above.

The amount initially recognized for Product Designs and Development is the sum of expenditure
incurred towards salaries of the concerned employees connected towards development of the said
Product Designs and development attributed to respective Product Designs and Development based
upon management judgements, amount of direct expenditure incurred towards development of the
components of the designs by the vendors and other expenses incurred from the date when the
intangible asset first meets the recognition criteria listed above.

The estimated useful lives of intangible assets are as follows:

Core technology 6 Years
Product designs and development 3 Years

Investments:
Non-Current investments are stated at cost. Provision for diminution in the value of Non-Current Investments
is made only if such a decline is other than temporary.

Inventories:

ltems of inventories are valued at lower of cost and net realizable value. Cost is ascertained on weighted
average basis. Such costs include material cost and other costs incurred in bringing the goods to their
present location and condition. Goods in transit are valued at cost, which represents the costs incurred up to
the stage at which the goods are in transit.

Foreign Currency Transactions

i. Initial recognition:
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign
currency amount the standard exchange rate determined at the transaction date.

ii  Conversion:
Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting
date. Non-monetary items, which are measured in terms of historical cost denominated in a foreign
currency, are reported using the exchange rate at the date of the transaction. Non-monetary items,
which are measured at fair value or other similar valuation denominated in a foreign currency, are
translated using the exchange rate at the date when such value was determined.

iii. Exchange differences:
The Company accounts for exchange differences arising on translation/ settlement of foreign currency
monetary items as below:

» Exchange differences arising on long-term foreign currency monetary items related to acquisition of
a fixed asset are capitalized and depreciated over the remaining useful life of the asset.

All other exchange differences are recognized as income or as expenses in the period in which they arise.
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h.

Revenue Recognition:

> Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and it can be reliably measured.

> Revenue from domestic sales is recognized on dispatch, which coincides with transfer of significant
risks and rewards to customers and stated net of taxes and returns, as applicable. Revenue from
exports is recognized when the significant risks and rewards of ownership of goods have been
passed to customers.

> Revenue for fixed-price contracts is recognized using percentage-of-completion method and the
same is arrived in proportion of completed performance obligations which bears to total
performance obligations. The Company uses estimate to arrive at the cost to completion after
considering fair estimates of goods and services to be procured/consumed for completion of the
contract. Unearned revenue represents billings in excess of revenues. Costs incurred in relation to
unearned revenue are considered as a part of inventory.

> Income from other services rendered is recognized on due dates of the relevant contracts and is
exclusive of tax, wherever recovered.

Employee Benefits

> The company accounts for salaries on accrual basis. There are no other obligations for the
company to the contribution payable as provident funds. But the company provides HRA as per
guidelines under prescribed rules.

> The Company have provided for its Gratuity obligation from current year. The present value of the
obligation of gratuity is determined based on an actuarial valuation conducted by an independent
actuary, using the projected unit credit method. Actuarial gains and losses on such valuation are
recognized immediately in the Statement of Profit and Loss.

Research and development:

All Research cost are expenditure for the year incurred. However, research and development costs are
capitalized once the “asset” being developed has met requirements of technical and commercial feasibility to
signal that the intangible Development likely to either be brought to market or sold.

Earnings per Share:

The basic earnings per share is computed by dividing the net profit or loss attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares
outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss
for the period attributable to equity shareholders (after deducting attributable taxes) and the weighted
average number of equity shares outstanding during the year are adjusted for effects of all dilutive potential
equity shares, except where the results are anti-dilutive. The number of shares and potentially dilutive equity
shares are adjusted for share splits and bonus shares issued including for changes effected prior to the
approval of the financial statements by the Board of Directors.

Accounting for Taxes:
Current Tax:

Provision for current tax is made and retained in the accounts on the basis of estimated tax liability as per
the applicable provisions of the Income Tax Act, 1961.

Deferred Tax:

Deferred tax liabilities are recognized for all taxable temporary difference Deferred tax assets are recognized
for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognized to the extent that it is probable that that taxable profit will be available
against which the deductible temporary differences, and carry forward of unused tax credit and unused tax
losses can be utilized.



Provisions, Contingent Liabilities & Contingent Assets:

Provisions involving substantial degree of estimation in measurement are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources.
Contingent liabilities are not recognized but are disclosed in the Notes to the Financial Statements.
Contingent assets are neither recognized nor disclosed in the Financial Statements.



3 Share capital

Notes forming part of Standalone Financial Statements
(All Amount in Indian rupees lakhs, except as otherwise started)

Particulars March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Authorized Share Capital
50,00,000 equity shares of Rs.10 each 500.00 500.00
Issued, subscribed and fully paid-up shares
36,11,400 equity shares (PY: 36,11,400 ) of Rs.10 each 361.14 361.14
361.14 361.14

(a) Reconciliation of the shares outstanding at the beginning and at the end of the reporting period

Particulars March 31, 2024 March 31, 2023
Nos Amount Nos Amount

At the beginning of the period 361.14 36,11,400 361.14

36,11,400

Add: Issued during the period

Initial Public Offer - - - -

Rights issued to shareholders - - -

Bonus issued to shareholders - - -

Outstanding at the end of the period 36,11,400 361.14 36,11,400 361.14

(b) Terms/ rights attached to equity shares
The Company has only one class of equity shares having par value of Rs.10 per share. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividends in Indian rupees.

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

c) Details of shareholders holding more than 5% shares in the company
Details of shareholders holding than 5% sh in th

Name of the shareholder March 31, 2024 March 31, 2023

Nos % holding in Nos % holding in

the class the class

Tejas R. Kothari 36.14% 13,05,270 36.14%
13,05,270

Siddhartha Xavier 13,05,270 36.14% 13,05,270 36.14%

As per records of the Company, including its register of shareholders/ members and other declarations received
from shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial
ownerships of shares

(d) Aggregate number of bonus shares, shares issued for consideration other than cash and shares
bought back during the period of five years immediately preceding the reporting date:

Particulars Bonus shares Shares Shares
issued for bought back
consideratio
n other than
cash
2022-23 - - -
2021-22
2020-21 - - -
2019-20 - - -

2018-19




(e) Shareholding of Promoters

Disclosure of Shares held by promoters at the end of the current year

Promoter Name Shares held by promoter
March 31, 2024 March 31, 2023 % change
No of shares % of total No of % of total | during the year
shares shares shares
Tejas R. Kothari 13,05,270 36.14% 13,05,270 36.14% 0.00%
Siddhartha Xavier 13,05,270 36.14% 13,05,270 36.14% 0.00%
Reserves and surplus
Particulars March 31, 2024 | March 31, 2023
Amount in INR | Amount in INR
Securities premium
Opening balance 1,413.10 1,413.10
Add: Premium on issue of equity shares - -
Less: Amounts utilized toward share issue expenses - -
Closing Balance 1,413.10 1,413.10
Surplus/ (deficit) in the statement of profit and loss
Opening balance 338.78 122.74
Add: Profit for the year 114.50 216.04
Net surplus in the statement of profit and loss 453.28 338.78
Total 1,866.39 1,751.89
Long-term borrowings
March 31, 2024 March 31, 2023
Amount in INR  Amount in INR
A. Secured _ _
Term loans from bank and Financial 222.01 168.54
Institutions
Less: Current maturities of long term (21.93) (29.21)
debt
(Amount disclosed under the head
'short term borrowings' refer note no.
7)
A.... 200.08 139.33
Details of Secured Loans
Particulars Car loan Union Car loan from Car loan from
from Emergency Diamler Financial Diamler
Diamler credit line Services Private Financial
Financial from Union Limited Services
Services  Bank of India Private Limited
Private
Limited
Purpose Business Business Business Business
Loan amount 74.5 31 68 86
Tenure 48 months 48 months 48 months 48 months
Repayment schedule - Number of 42 36 20 28
EMI's / Monthly instalments
Amount of EMI/Monthly instalments 1.15 0.86 1.00 1.40
Interest rate 10.25% 7.50% 8.00% 10.75%

Security for Union Bank of India:
Primary:

Hypothecation of stocks and book debts

Collateral:

a. Gala no F-34, First Floor, Top Class Enclave Industrial Estate, Vasai-East, Palghar, Maharashtra
b. Assignment of LIC policies of Tejas Kothari
c. Partly covered under CGTSME Hybrid Security Model

Guarantee:

Personal Guarantee of Tejas Kothari, Sidhartha Xavier,_Amishi Kothari and Corporate Guarantee of Krish Impex

LLP

Security for Diamler Financial Services _ _ .

Underlying asset i.e. Car
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B. Unsecured

Term loans from bank and financial institutions
Directors, relatives and other related parties
B.....

Total Long-term borrowings (A + B) .....

Deferred tax liability /(asset)

- 0.00

66.65 112.30
66.65 112.30
266.73 251.63

March 31, 2024

March 31, 2023

Amount in INR  Amount in INR

Depreciation 21.15 25.22
Disallowance of expenses

21.15 25.22

Long-term provisions

March 31, 2024

March 31, 2023

Amount in INR  Amount in INR

Provision for gratuity (refer note 28.03 27.55
32)

28.03 27.55

Short-term borrowings

March 31, 2024

March 31, 2023

Amount in INR  Amount in INR

Secured
Cash credit facility from bank 862.09 99.88
Current maturities of long term debts (Refer note 5) 21.93 29.21
884.02 229.10

The above cash credit facility from Union Bank of India is secured by following securities:

Primary: _
Hypothecation of stocks and book debts
Collateral:

a. Gala no F-34, First Floor, Top Class Enclave Industrial Eétate, Vasai East,_PaIghar, Maharashtra

b. Assignment of LIC policies of Tejas Kothari

c. Partly covered under CGTSME Hybrid Security Model

Guarantee:

Personel Guarantee of Tejas Kothari, Sidhartha _Xavier, Amishi Kothari and Corporate Guarantee of Krish

Impex LLP.

Trade payables

March 31, 2024

March 31, 2023

Amountin INR  Amount in INR

Creditors
-for raw material and others 118.60 176.17
-for expenses 14.65 17.86
133.25 194.03




a)

b)

11

Trade Payable ageing schedule as at 31st March, 2024

Particulars Not | Outstanding for following periods from due Total
Due date of payment
Less 1-2 2-3 More than 3
than 1 Years | Years years
Year
(i) MSME - -
(iii) Others 126.76 6.49 133.25
(iv) Disputed dues — MSME - -
(vi) Disputed dues - Others - -
TOTAL - 126.76 6.49 - - 133.25
Trade Payable ageing schedule as at 31st March, 2023
Particulars Not | Outstanding for following periods from due Total
Due date of payment
Less 1-2 2-3 More than 3
than 1 Years | Years years
Year
(i) MSME 3.16 - - - - 3.16
(iii) Others 85.15 | 102.55 3.16 190.86
(iv) Disputed dues — MSME -
(vi) Disputed dues - Others -
TOTAL 3.16 85.15 | 102.55 3.16 - 194.03
Micro, Small and Medium enterprises have been identified by the company on the basis of the information
available.
March 31,2024 March 31, 2023
Amount in INR  Amount in INR
Dues remaining unpaid - -
Principal - 3.16

Interest on the above

Interest paid in terms of Section 16 of the act along with amount of
payment made to the 'supplier beyond the appointed paid during the
year

Principal paid beyond the appointed date

Interest paid in terms of Section 16 of the act

Amount of interest due and payable for the period of delay on payments
made beyond the 'appointed day during the year

Further interest due and payable even in the succeding years, until such
date when the 'interest due as above are actually paid to the small
enterprises

Amount of interest accrued and remaining unpaid as at 31st March

Other current liabilities

March 31, 2024

March 31, 2023

Amount in INR  Amount in INR

Statutory dues payable 39.57 20.10
Salary payables 68.54 49.82
Advance from customers 30.55 1.04
Other current liabilities 115.69 3.25
Unearned Revenue (refer note 21) 392.46 392.46
646.81 466.67

Short-term provisions

March 31, 2024

March 31, 2023

Amount in INR  Amount in INR

Provision for gratuity (refer note 32) - 0.48
Provision for Income tax 79.54 64.39
79.54 64.87




12 Property, plant and equipment and Intangible Assets
12A Tangible assets

Particulars Computers Office equipment Motor Car Total
Gross block
At April 1, 2022 12.56 2.86 84.28 99.72
Additions 2.18 8.65 104.33 115.16
Disposals
At March 31, 2023 14.74 11.51 188.61 214.88
Additions 14.90 89.72 104.63
Disposals
At March 31, 2024 29.64 11.51 278.33 319.51
Depreciation -
At April 1, 2022 4.90 0.28 4.09 9.27
Additions 3.08 1.98 15.71 20.77
Disposals
At March 31, 2023 7.99 2.26 19.79 30.04
Additions 3.90 1.83 25.68 31.41
Disposals
At March 31, 2024 11.89 4.09 45.47 61.45
Net block -
At March 31, 2023 6.75 9.25 168.82 184.82
At March 31, 2024 17.76 7.42 232.86 258.04
12B Intangible assets

Particulars Technology Product proto-type Total
Cost
At April 1, 2022 199.61 960.11  1,159.71
Additions from ITA under 140.07
develp 140.07
Other direct additions 26.69

26.69
At March 31, 2023 199.61 1,126.87 1,326.47
Additions from ITA under
develp -

Other direct additions

At March 31, 2024 199.61 1,153.56  1,326.47

Amortisation

At April 1, 2022 46.04 96.11 142.15
Charge for the year 33.27 21518 248.45
Disposals

At March 31, 2023 79.31 311.29 390.60
Charge for the year 33.27 227.34 260.60
Disposals

At March 31, 2024 112.57 538.63 651.20
Net block

At March 31, 2022 153.57 864.00 1,017.57
At March 31, 2023 120.30 815.58 935.88

At March 31, 2024 87.03 614.93 675.27



12C

12D

Capital work in progress

Particulars

Leashold mprovements

Cost

At April 1, 2022
Additions

Transfer to FA
Disposals

At March 31, 2023
Additions

Transfer to FA
Disposals

At March 31, 2024

Capital work in progress ageing schedule as at March 31,2024

3.25

(3.25)

Capital work in progress

Amount in CWIP for a period of

< 1year

1-2 years

2-3 year

More than 3
years

Total

Projects in progress

Projects temporarily
suspended

Capital work in progress agei

ng schedule as at March 31,2023

Capital work in progress

Amount in CWIP for a period of

< 1year

1-2 years

2-3 year

More than 3
years

Total

Projects in progress

Projects temporarily
suspended

Intangible under development

Particulars

Technology

Product proto-type

Total

Cost

At April 1, 2022
Additions

Transfer to ITA
Amortised

At March 31, 2023
Additions

Transfer to ITA
Amortised

At March 31, 2024

131.54

131.54

104.64
(140.07)

104.64
(140.07)

96.10

96.10

215.60

215.60

311.70

311.70

Intangible assets under development ageing schedule

As at March 31,2024

Amount in Intangible under development for a period of

< 1year

1-2 years

2-3
year

More than 3
years

Total

Projects in progress

215.60

96.10

311.70

Projects temporarily suspended -

As at March 31,2023

Amount in Intangible under development for a period of

< 1year

1-2 years

2-3
year

More than 3
years

Total

Projects in progress

96.10

96.10

Projects temporarily suspended -
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15

16
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Non- current investments

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Investments in Subsidiaries
9,998 Share of CWD Manufacturing Pvt Ltd, (PY 9,998 Shares) per 1.00 1.00
Share of Rs. 10 each - -
10,000 Shares of CWD Innovation HK Ltd, (PY 10,000 Shares) per 0.92 0.92
Share HKD 1 each - -
9,998 Share of SDG Global Pvt Ltd, (PY 9,998 Shares) per Share of Rs. 1.00 1.00
10 each
2.92 2.92

Other non current Assets
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Security Deposit 246.81 222.06
246.81 222.06

Current Investments
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
ETF 6.97 6.97
6.97 6.97

Inventories

March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Finished goods 18 12
Raw material 1,049 656
1,067 668

Trade receivables

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Secured, Considered Good -
Unsecured, Considered 1,233.89 784.69
Good
Doubtful -
Less: Provision for doubtful -
debts -
1,233.89 784.69
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Ageing of Trade Receivables as at 31st March 2024

Particulars Outstanding for following periods from due date of payment
Trade Receivables Not | Less | 6 months | 1-2 2-3 Years Total
Due |than6 | tolyear | Ye
month ars
S
30.23 15.47 6.65 1,233.89
(i) Undisputed — 677.9 503
considered good 7 .58
(i) Undisputed —
considered doubtful
(i) Disputed considered - - -
good
(iv) Disputed - - - -
considered doubtful
Ageing of Trade Receivables as at 31st March 2023
Particulars Outstanding for following periods from due date of payment
Trade Receivables Not | Less 6 months | 1-2 | 2-3 Years Total
Due | than6 | to 1 year Ye
month ars
S
0.09 0.18 784.69
(i) Undisputed — 768.35 16.
considered good 08

(i) Undisputed —
considered doubtful

(iii) Disputed considered
good

(iv) Disputed -
considered doubtful

Cash and cash equivalents

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Cash on hand 14.90 11.75
Balance with banks
- in current accounts 41.97 68.17
- in sweep account
Other bank balances
Bank deposits with original maturity between 3
months to 12 months
Bank deposits with original maturity of more than 476.70
12 months (Not more than 12 month from the
reporting date)

533.57 79.92

Short-term loans and advances

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Balance with govt. authorities 187.24 75.20
Advance to creditors 311.25 311.17
Advance recoverable in Cash or kind 0.25 2.03

Inter Corporate Deposit
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22

23

24

25

Other current assets

498.74

388.41

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Prepaid expenses 5.15 2.01
5.15 2.01

Revenue from operations

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Local Sales 1,131.02 1,280.26
Export Sales 642.03 869.35
Add/Less: Unearned Revenue (refer note 10) - 122.34
1,773.05 2,271.95

Other Income

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Forex gain 17.53 12.61
Interest 7.45 1.55
Shipping, freight, loading and unloading charges 2.77 5.01
Sundry balances written back 0.31
Other income - 0.74
27.74 20.23

Cost of material consumed

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Opening Raw Material Stock 656.27 543.30
Add: Purchase of raw materials 1,055.19 856.47
Less: Closing Stock of raw material (1,048.60) (656.27)
662.86 743.50

Changes in inventories of finished
_goods

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Inventories at the end of the year _
Finished Goods (18.18) (12.05)
Inventories at the beginning of the year
Finished Goods 12.05 169.65
(6.12) 157.60

Employee benefits expenses

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Salary 460.30 404.53
Less : Capitalised (201.72) (140.07)
Staff welfare 2.35 2.22
Gratuity (refer note 32) - (1.82)
Employer's contribution towards PF and ESIC 10.65 8.19
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Financial cost

271.58

273.05

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Interest Expenses 102.07 39.91
Bank Charges 5.95 7.09
108.02 47.00

Other expenses

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Audit Fees (refer note 27 (a)) 6.00 6.00
Business promotion expense 17.56 154.32
Computer expense 0.83 6.20
Courier and freight charges 46.42 43.95
Custom Duty 76.50 38.98
Electricity expense 8.15 6.21
Insurance expense 6.18 3.69
Job work charges 118.13
Legal & professional fees 29.52 29.28
Misc expense 7.87 3.25
Office expense 9.84 3.28
Printing & stationary 2.32 1.80
Rent, rates & taxes 57.61 54.60
Repairs & maintenance 1.27 4.95
Sundry Balance written off 7.45 -
Travelling expense 33.47 29.71

311.00 504.33

Payment to auditors

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Audit fee 5.00 5.00
Tax audit Fees 1.00 1.00
6.00 6.00

Earnings per share (EPS)

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Profit/ ( Loss) After Tax 114.50 216.04
Weighted average number of equity shares
in calculating basic EPS
Equivalent Weighted Avg number of Equity 36,11,400 36,11,400
Shares at the end of the year
Diluted Weighted Avg number of Equity 36,11,400 36,11,400
Shares at the end of the year
Earnings Per Share
Basic EPS 3.17 5.98
Diluted 3.17 5.98



Related party disclosures:
Names of related parties and related
party relationship

Name of the Party Description of

Relationship

Description of
Relationship

Key managerial personnel

Tejas Ramniklal Kothari Jt. Managing Director & CFO

Siddhartha Xavier Jt. Managing Director & CTO
Aditya Xavier Executive
Director

Amishi Tejas Kothari
Subsidiaries

CWD HK Limited (Formerly known as CWD  100.00 %

Innovation HK Ltd) Subsidiary

CWD Manufacturing Pvt Ltd 99.98 %
Subsidiary

SDG Global Pvt Ltd 99.98 %
Subsidiary

Relatives of Directors/KMP

Krrish Tejas Kothari Relative of KMP

Non Executive Director

Enterprise over which directors have significant influence.

Krish Impex LLP
Rim Soultions

Related party transactions

LLP in which Tejas Kothari is a designated partner
Partnerhsip in which Tejas Kothari is a partner

Name of the Party Nature of March 31, 2024 March 31, 2023
Transactions Amount in INR Amount in INR
Tejas Ramniklal Kothari Loan taken 250.96 285.34
Tejas Ramniklal Kothari Loan repaid 364.84 177.71
Tejas Ramniklal Kothari Interest on loan 3.31 213
Tejas Ramniklal Kothari Deposit for - -
office
Siddhartha Xavier Loan taken -
79.73
Siddhartha Xavier Loan repaid 0.96
33.79
Siddhartha Xavier Interest on loan 4.82 -
Amishi Tejas Kothari Loan taken -
50.00
Amishi Tejas Kothari Loan repaid 36.80 1.91
Amishi Tejas Kothari Interest on loan 1.26 -
Amishi Tejas Kothari Payment for 0.03 0.29
expenses
Krrish Tejas Kothari Salary 17.91 18.23
Krish Impex LLP Loan taken 50.00 -
Krish Impex LLP Loan repaid 50.00 -
Krish Impex LLP Reimbursement - -
Krish Impex LLP Corporate - 200.00
Guarantee
CWD Manufacturing Pvt Ltd Loan taken 100.00 3.00
CWD Manufacturing Pvt Ltd Loan repaid 0.10 3.00
CWD Manufacturing Pvt Ltd Interest on loan 9.65 0.07
Rim Soultions Loan taken 0.05 3.00
Rim Soultions Loan repaid 0.05 3.00
Rim Soultions Interest on loan - 0.05

Name of the Party

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Remmuneration to KMP
Tejas Ramniklal Kothari 66.16 92.78
Siddhartha Xavier 64.26 92.78
Aditya Xavier 34.73 40.72
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Outstanding balances

Name of the Party

March 31, 2024

March 31, 2023

Amountin INR Amount in INR
Tejas Ramniklal Kothari Deposit given 200.00 200.00
Tejas Ramniklal Kothari Unsecured loan 1.39 2.75
Siddhartha Xavier Unsecured loan 50.77 -
Amishi Tejas Kothari Unsecured loan 14.49 -
Krish Impex LLP Payable - -
CWD Innovation HK Ltd Payable 92.41 92.05
Rim Soultions Payable - 0.00
CWD Manufacturing Pvt Ltd Payable 109.61 0.00
CWD Innovation HK Ltd Investment 0.92 0.92
CWD Manufacturing Pvt Ltd Investment 1.00 1.00
SDG Global Pvt Ltd Investment 1.00 1.00

Information regarding Foreign Exchange

earnings and expenditure :

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Earning in foreign exchange 642.03 991.69
Expenditure in foreign exchange _ -
Imports 849.58 799.26
Travelling 2.16 8.99

Foreign Currency Balance:

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Advance for raw material 3.41 303.40
Trade payables 0.93 154.59
Trade receivables - 583.44

Type of March 31, 2024 March 31, 2023
foreign Amount in Foreign Cuurency Amount in Foreign Cuurency
currency
Advance for raw UsSD 0.04 3.69
material
Trade payables usD 0.01 1.92
Trade receivables UsD - -
Trade receivables Euro - 6.51

Contingent Liabilities:
(To the extent not provided for)

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Disputed TDS 1.03 1.02
demand

1.03 1.02
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Employee Benefit Expenses

March 31, 2024

March 31, 2023

Amountin INR  Amountin INR
a) Reconciliation of defined benefit obligation:
Present value of DBO at start of year 28.03 22.61
Current Service Cost - 4.24
Interest cost - 1.63
Benefits paid - -
Acturial Gain /(Loss) gain - (0.46)
Present value cost 28.03 28.03
b) Expenses recognised in Profit & Loss Account
Current Service - 4.24
Cost
Interest cost - 1.63
Benefits paid - -
Past service cost - -
Acturial Gain /(Loss) gain - (0.46)
Present value cost - 5.42
c) Net liability /(assets) recognised in Balance Sheet
Present value of DBO 28.03 28.03
Fair value of Plan Assets - -
Net Liabilty/ (Assets) 28.03 28.03
Less: Unrecognised Past Service Cost - -
Liability /(assets) recognised in Balance Sheet 28.03 28.03
Of Which Short Term Provision 0.48 0.48
Reconciliation of Current Assets
Period Particulars Amount as Amount as Difference Reasons
of Security per books per Stock
provided statement
April-23 to June-23 Inventories 5,23,72,276 5,23,72,276 -
April-23 to June-23 | Trade 6,53,67,537 6,53,28,205 39,332
Receivables
July-23 to Sept-23 Inventories 8,73,27,901 8,73,27,901 -
July-23 to Sept-23 Trade 82,99,011 82,99,011 -
Receivables
Oct-23 to Dec-23 Inventories 10,97,48,291 10,97,48,291 -
Oct-23 to Dec-23 Trade 47,604
Receivables 7,96,35,586 7,95,87,982
Jan-24 to March-24 | Inventories 10,66,77,737 6,44,69,247 4,22,08,490 | Difference due
to major change
in quantity in
physical  stock
and difference in
rates.
Jan-24 to March-24 | Trade 12,33,89,223 6,99,25,109 5,34,64,114 | Billing made
Receivables after submitted
statement in
bank.




2023-24 2022-23
35 Ratios and basis of ratios
Num Curre | Num | Deno | Previ % Reason
Sr. Numerat | Denom | erato | Denom nt erato | minat | ous varia for
No. Ratio or inator r inator Year r or Year nce Variance
Due to
increase in
Total current
Total current - | liability
Current | current liabilitie 4.97 | proportion
1 Ratio assets s 3,338 1,744 1.91 | 1,923 955 2.01 % | ately
Debt
consists
of Short
Term as
well as Improvem
Long ent due to
Debt- Term broader
Equity Borrowin | Total 81.93 | equity
2 Ratio gs equity 1,151 2,780 0.41 481 | 2,113 0.23 % | base
Earning
for Debt
Service =
Net Profit
after
taxes +
Depreciat
ion and Debt
Amortisat | service
ion + =
Finance Interest
Debt Cost Paid+ Improvem
Service Princip ent due to
Covera al - | lower
ge repaym 96.03 | outgo for
3 Ratio ents 561 478 1.18 614 21| 29.63 % | repayment
Sales are
Return less
on - | compared
Equity Net Profit | Total 412 10.22 | 59.72 | to previous
4 Ratio After Tax | equity 114 2,780 % 216 | 2,113 % % | years
inventory
had been
Invento | Revenue | Averag stocked for
ry from e - | further
turnove | operation | Invento 37.87 | sales of
5 r ratio S ry 1,773 868 2.04 | 2,272 691 3.29 % | next year
Averag
e trade
receiva
bles
Faster
collection
Trade from
Receiv Revenue debtors
ables from - | has led to
turnove | operation 64.41 | improvem
6 r ratio S 1,773 1,009 1.76 | 2,272 460 4.94 % | entin ratio
Trade Faster
payable Averag payment
s Net e trade to
turnove | Purchase | payable 44.95 | creditors
7 r ratio S s 856 164 5.23 856 237 3.61 % | led to




2023-24 2022-23
35 Ratios and basis of ratios
Num Curre | Num | Deno | Previ % Reason
Sr. Numerat | Denom | erato | Denom nt erato | minat | ous varia for
No. Ratio or inator r inator Year r or Year nce Variance
decrease
in ratio
Averag
e
working
capital
(i.e.
Total
current
assets
less Sales are
Net Revenue | Total less
capital | from current - | compared
turnove | operation | liabilitie 52.59 | to previous
8 r ratio s s) 1,773 1,595 1.11 | 2,272 969 2.35 % | years
Higher
Sales
have been
done with
a mix of
higher
margin as
well as
lower
Revenu margin
Net e from - | products
profit Net Profit | operati 6.46 9.51 | 32.09 | and
9 ratio After Tax | ons 114 1,773 % 216 | 2,272 % % | services
Capital
employ
ed=
Total
Equity -
Intangi
ble Sales
Assets have been
+ Non done with
Current a mix of
Borrowi higher
ngs + margin as
Current well as
Return Profit Borrowi lower
on before ngs + margin
Capital | tax and Deferre - | products
employ | finance d Tax 23.67 4295 | 44.88 | and
10 ed costs Liability 561 2,372 % 614 | 1,429 % % | services
Averag
e Value
of
Investm
Return ents in
on Equity No
investm Instrum 0.00 0.00 0.00 | dividend
11 ent Dividend ents 114 3,096 % 216 | 2,417 % % | declared
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Transactions with Strike Off Companies:
The Company did not have any transactions with companies struck off under section 248 of the Companies
Act, 2013 or section 560 of the Companies Act, 1956 during the financial year.

Other Statutory Information :

(i) The company do not have any Benami property, where any proceeding has been initiated or pending
against the company for holding any Benami property.

(i) The Company do not have any transactions with struck off companies under Section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956.

(iii) The company do not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company has not advanced or loaned or invested funds (other than disclosed in Financials) to any
other person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:

(a) 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

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi) The Company has not received (other than disclosed in Financials) any fund from any person or entity,
including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise)
that the Company shall:

(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Company has not any such transaction which is not recorded in the books of accounts that has
been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

(viii) The Company has not been declared a wilful defaulter by any bank or financial institution or other lender
(as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India.

Previous Year Figures :
Previous year figures have been regrouped to comply with current year groupings.

The accompanying notes are an integral part of the financial statements.
As per our report of even date

ForDGMS & Co. For and on behalf of the Board of Directors of

Chartered Accountants CWD Limited

FRN: 112187W (Formerly known as CWD Innovation Limited)

CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier

Partner Jt. Managing Director & Jt. Managing Director &
CFO CTO

Membership No. 115279 DIN: 01308288 DIN: 03166884

Place: Mumbai Place: Mumbai

Date:29th May 2024 Date:29th May 2024



AUDIT REPORT

TO MEMBERS OF
CWD LIMITED
(Formerly known as CWD Innovation Limited)

Report on the Consolidated Financial Statements

Opinion

We have audited the accompanying Consolidated Financial Statements of CWD Limited (Formerly known as CWD
Innovation Limited) (hereinafter referred to as “the Holding Company”), and its subsidiaries SDG Global Private
Limited, CWD Manufacturing Private Limited and CWD Innovation HK Limited (Holding Company and its subsidiaries
together referred to as “the Group”), which comprise the Consolidated Balance Sheet as at 31! March, 2024, and the
Consolidated Statement of Profit and Loss and Consolidated Cash Flow Statement for the period ended, and a
summary of significant accounting policies and other explanatory information. (hereinafter referred to as the
“Consolidated Financial Statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Consolidated 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 inconformity with the Accounting Standards prescribed under
section 133 of the Act read with the Companies (Accounting Standards) Rules, 2015, as amended, (“AS”) and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, the
profit and total comprehensive income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are independent of
the 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 Consolidated Financial Statements under
the provisions of the Companies Act, 2013 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

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

We have determined the matters described below to be key audit matters to be communicated in our report. For
each matter below, our description of how our audit addressed the matter is provided in that context.

We have determined the matters described below to be key audit matters to be communicated in our report. We
have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the standalone financial
statements section of our report, including in relation to these matters. Accordingly, our audit included the
performance of procedures designed to respond to our assessment of the risk of material misstatement of the
standalone financial statements. The result of our audit procedures, including the procedures performed to address
the matters below, provide the basis for our audit opinion on the accompanying financial standalone financial
statements.

Key Audit Matters | How our audit addressed the key audit matters

Capitalisaiton of development costs

The Company’s ability to generate revenue is linked to | Our procedure in relation to capitalisaiton of development
capitalized development costs in respect of ingredients | costs included:-

of company’s products. These are included in Balance
Sheet as intangible assets & ITA under development
(Collectively referred to as “ITA”.) The Company
conducts significant level of development activities and
has to apply judgement in identifying projects meeting
the criteria for capitalization under the requirement of
accounting standards and to capture accurate time and

e Evaluate the appropriators of revenue forcasts,
operating cashflows submitted by the company
to its banksers.

e Performing sensitivity analysis on revenue
growth assumptions to assess the impact on




Key Audit Matters How our audit addressed the key audit matters

cost information for those projects. forecasted cash flows:

e Evaluating the nature or the type of expenses
Total carrying value of ITA as at 31% March 2024 is Rs. incurred that are capitalized and management’s
675.27 Lakhs as shown in the Balance Sheet as Note controls on capitalization of Development Costs.
12B, of which Rs. 87.03 Lakhs relates to base e Evaluating the appropriators of expenses
technology and Rs. 614.93 relate to product capitalized, on sample basis, by agreeing the
development. cost components involved.

The carrying value of ITA is particularly judgemental
given its dependency of forcasts of revenue growth,
contribution margins and required rate of return.

We included capitalsiation of development costs as a
key audit matter because if the company is unable to
generate revenue and produce sustainable operating
cashflows, this affects the carrying values of its key ITA.

Information other than the Consolidated Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Management Discussion and Analysis, Board’s Report
including Annexures to Board’s Report, but does not include the Consolidated Financial Statements and our auditor’s
report thereon. These reports are expected to be made available to us after the date of our auditor’s report.

Our opinion on the Consolidated 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 Consolidated Financial Statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the Consolidated Financial Statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

When we read the other information included in the above reports, if we conclude that there is material misstatement
therein, we are required to communicate the matter to those charged with governance and determine the actions
under the applicable laws and regulations. We have nothing to report in this regard.

Management's Responsibility for the Consolidated Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to
the preparation of these Consolidated Financial Statements that give a true and fair view of the financial position,
financial performance, and cash flows of the Company in accordance with the AS and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and 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 Consolidated Financial Statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Consolidated 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.
Auditor's Responsibility

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial Statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a 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 Consolidated Financial Statements.

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

e Identify and assess the risks of material misstatement of the Consolidated 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 Companies Act, 2013, we are also
responsible for expressing our opinion on whether the company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

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 auditor’s report to the related disclosures
in the Consolidated Financial Statements, or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including
the disclosures, and whether the Consolidated Financial Statements represent the underlying transactions
and events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group and its subsidiaries to express the opinion on the Consolidated Financial
Statements. We are responsible for direction, supervision and performance of the audit of the Financial
Statements of such entities included in the Consolidated Financial Statements of which we are the
Independent Auditors. For other included in the Consolidated Financial Statements, which have been
audited by other Auditors, such other auditors remain responsible for the direction, supervision and
performance of the audit carried out by them. We remain solely responsible for our audit opinion.

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

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

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

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



Other Matter

We did not audit the financial statements/results of all three subsidiaries whose financial statements reflect total
assets of Rs. 195.22 Lakhs as at March 31, 2024, total revenue of Rs. NIL, total net profit after tax of Rs. NIL for the
year ended on that date is considered in consolidated financial statements. These financial statements have been
furnished to us by the management and our opinion on the consolidated financial result in so far it relates to amounts
and disclosure included in respect of its subsidiaries, is based solely on the financial information certified by the
Board of Directors. And our opinion on the Consolidated Financial Statements insofar as it relates to amounts and
disclosures included in respect of these subsidiaries, and our report in terms of sub section (3) of Section 143 of the
Act including the report on other information insofar as it relates to the aforesaid subsidiaries is based solely on the
report of the other auditors/management (as the case may be).

Our report on the Consolidated Financial Statements and our report on Other Legal and Regulatory Requirements
below is not modified in respect of the above matters with respect to our reliance on the work done and the reports of
other auditors, the financial statements/financial information certified by the management and non-availability of
financial information/

Our opinion on Consolidated Financial Statements is not modified in respect of the above matter.
Report on Other Legal and Regulatory Requirements
1. As required under provisions of section 143(3) of the Companies Act, 2013, we report that:

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

b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination of
those books.

c) The consolidated balance sheet, the consolidated statement of profit and loss (including other
comprehensive income), the consolidated statement of changes in equity and the consolidated
statement of cash flows dealt with by this Report are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial statements.

d) In our opinion, the aforesaid consolidated financial statements comply with the AS specified under
Section 133 of the Act.

e) On the basis of 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 adequacy of the internal financial controls over financial reporting of the
company and operating effectiveness of such controls, referred to our separate report in
“Annexure A”.

g) With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

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

a. The Company with it's subsidiary/associates has disclosed the impact of pending
litigations as at 31 March 2024 on its financial position in its Consolidated Financial
Statements as below;

b. The Company with it's subsidiary/associates did not have any long-term and derivative
contracts as at March 31, 2024.

c. There has been no delay in transferring amounts, required to be transferred, the Investor
Education and Protection Fund by the Company during the year ended March 31, 2024.

d. The management has;

i. represented that, to the best of its knowledge and belief, 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:

e directly or indirectly lend or invest in other persons or entities identified
in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of
the Company or

e provide any guarantee, security or the like to or on behalf of the Ultimate
Beneficiaries.

represented, that, to the best of its knowledge and belief, 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:

e directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of
the Funding Party or

e provide any guarantee, security or the like from or on behalf of the
Ultimate Beneficiaries; and

Based on such audit procedures as considered reasonable and appropriate in
the circumstances, nothing has come to our notice that has caused us to believe
that the representations under subclause (d) (i) and (d) (ii) contain any material
mis-statement.

Since the company has not declared or paid dividend during the year, the question of
commenting on whether dividend declared or paid is in accordance with section 123 of
the Companies Act, 2013 does not arise.

2. With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor's Report) Order,
2020 (the “Order”/ “CARQ”) issued by the Central Government in terms of Section 143(11) of the Act, to be
included in the Auditor’s report, according to the information and explanations given to us, and based on the
CARO reports issued by us for the Company and its subsidiaries included in the consolidated financial
statements of the Company, to which reporting under CARO is applicable, we report that there are no
qualifications or adverse remarks in these CARO reports.

Place: Mumbai
Date: 29" May 2024

FORDGMS & Co.,
Chartered Accountants

Hiren J Maru

Partner

M. No. 115279

FRN: 0112187W

UDIN: 24115279BKBWKW1123



ANNEXURE “A” TO THE AUDITORS’ REPORT

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

We have audited the internal financial controls over financial reporting of CWD Limited (Formerly known as CWD
Innovation Limited) (the Company') as of 31% March, 2024 in conjunction with our audit of the AS Consolidated
Financial Statements of the Company for the period ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the
internal control over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the
'Guidance Note') issued by the Institute of Chartered Accountants of India (the 'ICAI'). These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under the Companies Act,
2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting based
on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on Auditing, issued
by the ICAl and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable
to an audit of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by
the 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 over financial
reporting was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial
controls system over financial reporting and their operating effectiveness. Our audit of internal financial controls over
financial reporting included obtaining an understanding of internal financial controls over financial reporting,
assessing the risk that a material weakness exists, and testing and evaluating the design and operating effectiveness
of internal control based on the assessed risk. The procedures selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud
or error.

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

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable assurance
regarding the reliability of financial reporting and the preparation of Consolidated Financial Statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control over
financial reporting includes those policies and procedures that:

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of Consolidated
Financial Statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorizations of management and directors of
the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the Consolidated Financial Statements.



Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all
material respects, an adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2024, based on the criteria for internal
financial control over financial reporting established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
ICAL.

FORDGMS & Co.,
Chartered Accountants

Place: Mumbai
Date: 29" May 2024

Hiren J Maru

Partner

M. No. 115279

FRN: 0112187W

UDIN: 24115279BKBWKW1123



Consolidated Balance Sheet as at March 31, 2024
(All Amount in Indian rupees lakhs, except as otherwise started)

Particulars Note No March 31, 2024 March 31, 2023
Amount in INR Amount in INR
l EQUITY AND LIABILITIES
(1) | Shareholders’ funds
(a) Share capital 3 361.14 361.14
(b) Reserves and surplus 4 1,941.53 1,827.03
(c) Money received against share warrants 552.78
(2) | Non- current liabilities
(a) Long-term borrowings 5 375.37 260.09
(b) Deferred tax liability 6 21.15 25.22
(c) Long-term provisions 7 28.03 27.55
(3) | Current liabilities
(a) Short-term borrowings 8 884.02 229.09
(b) Trade payables:- 9
(A) total outstanding dues of micro =
enterprises and small enterprises; and 3.16
(B) total outstanding dues of creditors other 135.18 100.71
than micro enterprises and small enterprises
(c) Other current liabilities 10 651.36 466.90
(d) Short-term provisions 11 84.50 69.77
TOTAL 5,035.07 3,370.66
Il ASSETS
(1) | Non-current assets
(a) Property, Plant and Equipment and 12
Intangible Assets
(i) Tangible assets 12A 258.04 184.82
(i) Intangible assets 12B 675.27 935.88
(iii) Capital work in progress 12C - -
(iiv) Intangible under development 12D 311.70 96.10
(b) Non- current investments 13 - -
(d) Other non current assets 14 246.81 222.06
(2) | Current assets
(a) Current Investments 15 6.97 6.97
(b) Inventories 16 1,066.78 668.32
(c) Trade receivables 17 1,330.45 784.69
(d) Cash and cash equivalents 18 535.17 81.40
(e) Short-term loans and advances 19 598.72 388.41
(f) Other current assets 20 5.15 2.01
TOTAL 5,035.07 3,370.66
The accompanying notes are an integral part of the financial statements.
As per our report of even date
ForDGMS & Co. For and on behalf of the Board of Directors of
Chartered Accountants CWD Limited
FRN: 112187W (Formerly known as CWD Innovation Limited)
CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier
Partner Jt. Managing Director & CFO Jt. Managing Director & CTO
Membership No. 115279 DIN: 01308288 DIN: 03166884
Place: Mumbai Place: Mumbai

Date: 29th May 2024 Date: 29th May 2024



Consolidated Profit and loss statement for the year ended March 31 2024

(All Amount in Indian rupees lakhs, except as otherwise started)

Particulars Note No March 31, 2024 March 31, 2023
Amount in INR Amount in INR
l. Revenue from operations 21 1,773.05 2,271.95
1. Other Income 22 27.74 20.23
IIl. Total Income (I + 11) 1,800.79 2,292.18
V. Expenses
Cost of material consumed 23 662.86 743.50
Changes in inventories of finished goods 24 (6.12) 157.60
Employee benefits expenses 25 271.58 273.05
Depreciation and amortization expense 12 292.02 269.22
Financial cost 26 108.02 47.05
Other expenses 27 311.00 504.86
Total expenses 1,639.35 1,995.29
V. Profit before exceptional items and tax (lll - IV) 161.43 296.89
VI. Exceptional items
Prior period income / (expenses) - -
VIL. Profit before tax (V - VI) 161.43 296.89
VIII. Tax expenses
(1) Current tax (51.01) (65.41)
(2) Deferred tax 4.07 (15.61)
(3) Earliet years (0.41)
(4) MAT credit entitlement
IX. Profit / (Loss) after tax 114.50 215.45
X. Earnings per equity share
(1) Basic (Face value per share Rs.10/-) 3.17 5.97
(2) Diluted 3.17 5.97
The accompanying notes are an integral part of the financial statements.
As per our report of even date
ForDGMS & Co. For and on behalf of the Board of Directors of
Chartered Accountants CWD Limited
FRN: 112187W (Formerly known as CWD Innovation Limited)
CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier

Partner

Membership No. 115279
Place: Mumbai

Date: 29th May 2024

Jt. Managing Director & CFO
DIN: 01308288

Place: Mumbai

Date: 29th May 2024

Jt. Managing Director & CTO
DIN: 03166884



Cash Flow statement for the year ended March 31 2024

(Amount ¥ in lakhs, unless otherwise mentioned)

March 31, 2024

March 31, 2023

Amount in INR Amountin INR
Cash flow from operating activities
Profit before tax and exceptional items 161.43 296.89
Profit before tax from dis-continuing operations
Profit before tax 161.43 296.89
Non-cash adjustment to reconcile profit before tax to
net cash flows
Depreciation/ amortization on continuing operation 292.02 269.22
Sundry balances written off/ (written back) 7.45 (0.31)
Interest expense 102.07 39.95
Interest income (7.45) 1.55
Operating profit before working capital changes 555.53 607.30
Movements in working capital :
Increase/ (decrease) in trade payables 31.30 (90.38)
Increase / (decrease) in long-term provisions 0.48 (1.87)
Increase / (decrease) in short-term provisions (0.48) 0.05
Increase/ (decrease) in other current liabilities 177.00 (83.79)
Increase/ (decrease) in Translation Reserve 3.20
Decrease/(Increase) in other current assets (3.14) 1.02
Decrease/(Increase) in other non current assets (24.75) 18.01
Decrease / (increase) in trade receivables (545.76) (648.85)
Decrease / (increase) in inventories (398.46) 44.63
Decrease / (increase) in long-term loans and
advances
Decrease / (increase) in short-term loans and (210.31) (124.82)
advances
Decrease / (increase) in other non-current assets
Cash generated from /(used in) operations (418.58) (275.48)
Direct taxes paid (net of refunds) (35.79) (29.53)
Net cash flow from/ (used in) operating activities (453.37) (305.02)
(A)
Cash flows from investing activities
Purchase of fixed assets, including CWIP and capital (320.23) (243.23)
advances
Purchase of non-current investments - (6.97)
Interest received 7.45 (1.55)
Net cash flow from/ (used in) investing activities (312.78) (251.76)
(B)
Cash flows from financing activities
Proceeds from issuance of share capital 552.78 -
Proceeds from long-term borrowings 592.93 178.41
Proceeds from short-term borrowings 654.94 31.28
Expenses related to issue of shares - -
Repayment of long-term borrowings (477.65) (20.71)
Interest paid (102.07) (39.95)
Net cash flow from/ (used in) in financing 1,220.93 149.03

activities (C)




Cash Flow statement for the year ended March 31 2024
(Amount ¥ in lakhs, unless otherwise mentioned)

Net increase/(decrease) in cash and cash 453.78 (407.75)
equivalents (A+B + C)

Effect of exchange differences on cash & cash

equivalents held in foreign currency

Cash and cash equivalents at the beginning of the year 81.40 489.15
Cash and cash equivalents at the end of the year 535.18 81.40
Components of cash and cash equivalents

Cash on hand 15.91 12.76
With banks- on current account 519.26 68.64
Total cash and bank balances 535.17 81.40
Less: Fixed Deposits (under lien) - -
Cash & Cash Equivalents in Cash Flow Statement: 535.17 81.40
The accompanying notes are an integral part of the financial statements.

As per our report of even date

ForDGMS & Co. For and on behalf of the Board of Directors of

Chartered Accountants CWD Limited

FRN: 112187W (Formerly known as CWD Innovation Limited)

CA. Hiren J. Maru Tejas R. Kothari Siddhartha Xavier

Partner Jt. Managing Director & CFO Jt. Managing Director & CTO
Membership No. 115279 DIN: 01308288 DIN: 03166884

Place: Mumbai
Date: 29th May 2024

Place: Mumbai
Date: 29th May 2024



Notes forming part of standalone financial statements

1.

Corporate Information:

CWD Limited (‘the Company’), having its registered office in Mumbai, Maharashtra was incorporated on May
30, 2016. CWD stands for Connected Wireless Devices. Our Company is Information and Communication
Technology (ICT) based company that designs, develops and sells integrated solutions combining the power
of software and electronics. Our Company is registered as a start-up with MSME/DIPP bearing certificate
No. DIPP1963. Our company got listed on the BSE-SME exchange, startup platform on 13" October 2021.

Significant accounting policies:

Basis of Consolidation

The Company consolidates entities which it owns or controls. The consolidated financial statements
comprises the financial statements of the Company and its subsidiaries (“the Group”). Control exists when
the Parent has power over the entity, is exposed, or has rights, to variable returns from its involvement with
the entity and has the ability to affect those returns by using its power over the entity. Power is demonstrated
through existing rights that give the ability to direct relevant activities, those which significantly affect the
entity’s returns. Subsidiaries are consolidated from the date control commences until the date control
ceases.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to one or more of the three elements of control listed above.
When the Company has less than a majority of the voting rights of an investee, it has power over the
investee when the voting rights are sufficient to give it the practical ability to direct the relevant activities of
the investee unilaterally. The Company considers all relevant facts and circumstances in assessing whether
or not the Company's voting rights in an investee are sufficient to give it power, including:
a) the size of the Company‘s holding of voting rights relative to the size and dispersion of holdings of
the other vote holders;
b) potential voting rights held by the Company, other vote holders or other parties;
c) rights arising from other contractual arrangements; and
d) Any additional facts and circumstances that indicate that the Company has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made, including
voting patterns at previous shareholders‘ meeting.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and ceases
when the Company loses control of the subsidiary. Specifically, income and expenses of a subsidiary
acquired or disposed of during the year are included in the consolidated Profit or Loss from the date the
Company gains control until the date when the Company ceases to control the subsidiary.

Whenever necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with the Group's accounting policies. All intra-group assets and liabilities, equity,
income, expenses, and cash flows relating to transactions between members of the Group are eliminated in
full on consolidation.

Details of subsidiary companies considered in the consolidated accounts:

Particulars ent of ownership/ control
at March 31, 2024 at March 31, 2023
D Manufacturing Pvt. Ltd. (‘CMPL”) 80% 80%
G Global Pvt. Ltd. (“SDG”) 80% 80%
D Innovations HK Limited (“CIHKL") .00% .00%




Basis of preparation of Consolidated Financial Statements

The financial statements have been prepared on the basis of a going concern assumption, on historical cost
convention and on accrual method of accounting in accordance with the generally accepted accounting
principles in India, Accounting Standards prescribed under Section 133 of the Companies Act, 2013 (“Act”)
read with Rule 7 of the Companies (Accounts) Rules, 2014, the provisions of the Act (to the extent notified)
and other accounting principles generally accepted in India, to the extent applicable and the provisions of
the Companies Act, 2013 as adopted consistently by the Company. Accounting policies adopted in the
preparation of consolidated accounts: The consolidated accounts related to CWD Innovation Limited
(Holding Company) and its subsidiaries namely (1) CWD Manufacturing Pvt. Ltd. (“CMPL”) and (2) CWD
Innovations HK Limited (“CIHKL”) (hereinafter collectively referred as “Subsidiary Companies”), have been
prepared in accordance with AS - 21 "Consolidated Financial Statements" issued by the Institute of
Chartered Accountants of India.

The Consolidated Financial Statements have been prepared based on line-by-line consolidation by adding
together the book values of each & every item like Assets, Liabilities, Income and Expenses as per the
accounts of the Holding Company and its Subsidiary Company and intra group balances/ intra group
transactions have been eliminated.

The difference between the cost of Investment in the subsidiaries over the Net Assets at the time of
acquisition of shares in the Subsidiaries is recognized in the financial statements as Goodwill or Capital
Reserve, as the case may be. The Consolidated Financial Statements have been prepared using uniform
policies for like transactions and other events in similar circumstances and are presented to the extent
possible, in the same manner as the holding company's individual accounts.

Current events and actions, actual results could differ from these estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities
and disclosure of contingent liabilities at the date of the financial statements and the result of operations
during the reporting period. Although these estimates are based upon management's best knowledge of
current events and actions, actual results could differ from these estimates.

Use of estimates

The preparation of financial statements in conformity with Indian GAAP requires estimates and assumptions
to be made that affect the reported amount of assets and liabilities on the date of the financial statements
and the reported amount of revenues and expenses during the reporting period. Although, these estimates
are based upon management’s best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying
amount of assets & liabilities in future period.

Property Plant and Equipment:

iii. Tangible Assets
Property, plant and equipment are stated at cost, less accumulated depreciation and impairment, if any
Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready
for use, as intended by the Management. The Company depreciates property, plant and equipment over
their estimated useful lives using the straight-line method. The estimated useful lives of assets are as
follows:

Office equipment's 5 years
Computers 3 years
Motor Car 5 years

ii. Intangible Assets (including Intangible under development)
Intangible assets are stated at cost less accumulated amortization and impairment. Intangible assets
are amortized over their respective individual estimated useful lives on a straight-line basis, from the
date that they are available for use. The estimated useful life of an identifiable intangible asset is



based on a number of factors including the effects of obsolescence, demand, competition, and other
economic factors (such as the stability of the industry, and known technological advances), and the
level of maintenance expenditures required to obtain the expected future cash flows from the asset.
Amortization methods and useful lives are reviewed periodically including at each financial year end.
Research costs are expensed as incurred.

Internally-generated intangible assets
An internally-generated intangible asset arising from development is recognized if, and only if, all the
followings have been demonstrated:

» The technical feasibility of completing the intangible assets so that it will be available for use or
sale;

» The intention to complete the intangible asset and use or sell it;
» The ability to use or sell the intangible asset;
» How the intangible asset will generate probable future economic benefits;

» The availability of adequate technical, financial and other resources to complete the development
and to use or sell the intangible asset and

» The ability to measure reliably the expenditure attributable to the intangible asset during the
development.

Internally generated intangible assets comprise of Core Technology and Product Designs and
Development.

The amount initially recognized for Core Technology is the sum of expenditure incurred towards
salaries of the concerned employees connected towards development of the said Core Technology
and have been attributed to respective Core Technology based upon management judgements from
the date when the intangible asset first meets the recognition criteria listed above.

The amount initially recognized for Product Designs and Development is the sum of expenditure
incurred towards salaries of the concerned employees connected towards development of the said
Product Designs and development attributed to respective Product Designs and Development based
upon management judgements, amount of direct expenditure incurred towards development of the
components of the designs by the vendors and other expenses incurred from the date when the
intangible asset first meets the recognition criteria listed above.

The estimated useful lives of intangible assets are as follows:

Core technology 6 Years
Product designs and development 3 Years

Investments:
Non-Current investments are stated at cost. Provision for diminution in the value of Non-Current
Investments is made only if such a decline is other than temporary.

Inventories:

Iltems of inventories are valued at lower of cost and net realizable value. Cost is ascertained on weighted
average basis. Such costs include material cost and other costs incurred in bringing the goods to their
present location and condition. Goods in transit are valued at cost, which represents the costs incurred up
to the stage at which the goods are in transit.



f. Foreign Currency Transactions
ii. Initial recognition:
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign
currency amount the standard exchange rate determined at the transaction date.

ii Conversion:
Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting
date. Non-monetary items, which are measured in terms of historical cost denominated in a foreign
currency, are reported using the exchange rate at the date of the transaction. Non-monetary items,
which are measured at fair value or other similar valuation denominated in a foreign currency, are
translated using the exchange rate at the date when such value was determined.

iii. Exchange differences:
The Company accounts for exchange differences arising on translation/ settlement of foreign currency
monetary items as below:

» Exchange differences arising on long-term foreign currency monetary items related to acquisition of
a fixed asset are capitalized and depreciated over the remaining useful life of the asset.

All other exchange differences are recognized as income or as expenses in the period in which they arise.

g. Revenue Recognition:
i Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
Company and it can be reliably measured.

ii. Revenue from domestic sales is recognized on dispatch, which coincides with transfer of significant
risks and rewards to customers and stated net of taxes and returns, as applicable. Revenue from
exports is recognized when the significant risks and rewards of ownership of goods have been passed
to customers.

iii. Revenue for fixed-price contracts is recognized using percentage-of-completion method and the same
is arrived in proportion of completed performance obligations which bears to total performance
obligations. The Company uses estimate to arrive at the cost to completion after considering fair
estimates of goods and services to be procured/consumed for completion of the contract. Unearned
revenue represents billings in excess of revenues. Costs incurred in relation to unearned revenue are
considered as a part of inventory.

iv. Income from other services rendered is recognized on due dates of the relevant contracts and is
exclusive of tax, wherever recovered.

h. Employee Benefits
i The company accounts for salaries on accrual basis. There are no other obligations for the company to
the contribution payable as provident funds. But the company provides HRA as per guidelines under

prescribed rules.

ii. The Company have provided for its Gratuity obligation from current year. The present value of the
obligation of gratuity is determined based on an actuarial valuation conducted by an independent
actuary, using the projected unit credit method. Actuarial gains and losses on such valuation are
recognized immediately in the Statement of Profit and Loss.

i Research and development:
All Research cost are expenditure for the year incurred. However, research and development costs are
capitalized once the “asset” being developed has met requirements of technical and commercial feasibility to
signal that the intangible Development likely to either be brought to market or sold.



Earnings per Share:

The basic earnings per share is computed by dividing the net profit or loss attributable to equity
shareholders (after deducting attributable taxes) by the weighted average number of equity shares
outstanding during the period. For the purpose of calculating diluted earnings per share, the net profit or loss
for the period attributable to equity shareholders (after deducting attributable taxes) and the weighted
average number of equity shares outstanding during the year are adjusted for effects of all dilutive potential
equity shares, except where the results are anti-dilutive. The number of shares and potentially dilutive equity
shares are adjusted for share splits and bonus shares issued including for changes effected prior to the
approval of the financial statements by the Board of Directors.

Accounting for Taxes:
Current Tax:

Provision for current tax is made and retained in the accounts on the basis of estimated tax liability as per
the applicable provisions of the Income Tax Act, 1961.

Deferred Tax:

Deferred tax liabilities are recognized for all taxable temporary difference Deferred tax assets are recognized
for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.
Deferred tax assets are recognized to the extent that it is probable that that taxable profit will be available
against which the deductible temporary differences, and carry forward of unused tax credit and unused tax
losses can be utilized.

Provisions, Contingent Liabilities & Contingent Assets:

Provisions involving substantial degree of estimation in measurement are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of resources.
Contingent liabilities are not recognized but are disclosed in the Notes to the Financial Statements.
Contingent assets are neither recognized nor disclosed in the Financial Statements.



Notes forming part of Consolidated financial statements
(Amount ¥ in lakhs, unless otherwise mentioned)

Share capital

March 31, 2024 March 31, 2023
Amount in INR  Amount in INR

Authorized Share Capital

50,00,000 equity shares of Rs.10 each 500.00 500.00

Issued, subscribed and fully paid-up shares

36,11,400 equity shares (PY: 36,11,400 ) of Rs.10 each 361.14 361.14
361.14 361.14

(a) Reconciliation of the shares outstanding at the beginning
and at the end of the reporting period

March 31, 2024 March 31, 2023
Nos Amount Nos Amount
At the beginning of the period 36,11,400 361.14 36,11,400 361.14
Add: Issued during the period
Initial Public Offer
Rights issued to shareholders - -
Bonus issued to shareholders - -
Outstanding at the end of the period 36,11,400 361.14 36,11,400 361.14

(b) Terms/ rights attached to equity shares

The Company has only one class of equity shares having par value of Rs.10 per share. Each holder of equity
shares is entitled to one vote per share. The Company declares and pays dividends in Indian rupees.

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

(c) Details of shareholders holding more than 5% shares in the

company
Name of the shareholder March 31, 2024 March 31, 2023
Nos % holding Nos % holding in
in the the class
class
Tejas R. Kothari 13,05,270 36.14% 13,05,270 36.14%
Siddhartha Xavier 13,05,270 36.14% 13,05,270 36.14%

As per records of the Company, including its register of shareholders/ members and other declarations
received from shareholders regarding beneficial interest, the above shareholding represents both legal and
beneficial ownerships of shares

(d) Aggregate number of bonus shares, shares issued for consideration other than cash and shares
bought back during the period of five years immediately preceding the reporting date:

Particulars Bonus Shares issued Shares bought
shares for back

consideration

other than

cash
2022-23 - - -

2021-22

2020-21 - - -
2019-20 - - -

2018-19 - - -



(e) Shareholding of Promoters

Disclosure of Shares held by promoters at the end of the current year

Promoter Name

Shares held by promoter

March 31, 2024 March 31, 2023 % change
No of shares % of | No of shares % of total | during the year
total shares
shares
Tejas R. Kothari 36.14% 36.14% 0.00%
13,05,270 13,05,270
Siddhartha Xavier 36.14% 36.14% 0.00%
13,05,270 13,05,270
4 Reserves and surplus
March 31,2024 March 31, 2023
Amount in INR  Amount in INR
0] Securities premium
Opening balance
1,413.10 1,413.10
Add: Premium on issue of equity shares - -
Less: Amounts utilized toward share issue expenses - -
Closing Balance
1,413.10 1,413.10
(ii) Foriegn Translation Reserve
Opening balance 5.66 2.46
Add/(Less): Adjustment for the year 3.20
Closing Balance 5.66 5.66
(i)  Surplus/ (deficit) in the statement of profit and loss
Opening balance 408.27 192.82
Add: Profit for the year 114.50 215.45
Net surplus in the statement of profit and 522.77 408.27
loss
Total 1,941.53 1,827.03
5 _Long-term borrowings
March 31, March 31,
2024 2023
Amount in Amount in
INR INR
A. Secured _ _
Term loans from bank and Financial Institutions
222.01 168.54
Less: Current maturities of long term debt
(21.93) (29.21)
(Amount disclosed under the head 'short term
borrowings' refer note no. 7)
A....
200.08 139.33
Details of Secured Loans
Particulars Car loan Union Car loan Car loan
from Emergen from Diamler from Diamler
Diamler cy credit Financial Financial
Financia line from Services Services
| Union Private Private
Services Bank of Limited Limited
Private India

Limited
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Purpose Business

Loan amount 74.5
Tenure 48
months
Repayment schedule - Number of EMI's / Monthly 42
instalments
Amount of EMI/Monthly instalments 1.15
Interest rate 10.25%
Security for Union Bank of India: .
Primary: .
Hypothecation of stocks and book debts
Collateral:

Business Business
31

68

48 months 48 months
36

20
0.86

1.00

7.50% 8.00%

Business

86

48 months

28

1.40
10.75%

a. Gala no F-34, First Floor, Top Class Enclave Industrial Estéte, Vasai Eas_t, Palgha?, Maharashtra

b. Assignment of LIC policies of Tejas Kothari
c. Partly covered under CGTSME Hybrid Security Model
Guarantee:

Personal Guarantee of Tejas Kothari, Sidhartha Xavier, Amishi Kothari and_Corporaté Guarantee of Krish Impex

LLP
Security for Diamler Financial Services
Underlying asset i.e. Car

B. Unsecured
Term loans from bank and financial institutions

Directors, relatives and other related parties

Total Long-term borrowings (A + B) .....

Deferred tax liability /(asset)

0.00
175.29 120.76
175.29 120.76
375.37 260.09

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Depreciation 21.15 25.22
Disallowance of expenses

21.15 25.22

Long-term provisions

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Provision for gratuity (refer note 32) 28.03 27.55
28.03 27.55

Short-term borrowings

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Secured
Cash credit facility from bank 862.09 199.88
Current maturities of long term debts (Refer note 5) 21.93 29.21
884.02 229.09

The above cash credit facility from Union Bank of India is secured by following securities:

Primary: _ _
Hypothecation of stocks and book debts
Collateral:

a. Gala no F-34, First Floor, Top Class Enclave Industrial Estate,_Vasai East, P:_alghar, Maharashtra



a)

b)

c)

d)

e)

b. Assignment of LIC policies of Tejas Kothari
c. Partly covered under CGTSME Hybrid Security Model
Guarantee:

Personel Guarantee of Tejas Kothari, Sidhartha Xavier, Amishi Kothari and Cor_porate Guarantee of Krish

Impex LLP.

Trade payables

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Creditors
-for raw material and others 120.52 86.01
-for expenses 14.65 17.86
135.18 103.88
Trade Payable ageing schedule as at 31st March, 2024
Particulars Not Outstanding for following periods from Total
Due due date of payment
Less 1-2 2-3 | More than 3
than 1 Years | Yea years
Year rs
(i) MSME - - - - - -
(iii) Others - | 126.76 6.49 - - 133.25
(iv) Disputed dues — MSME - - - - - -
(vi) Disputed dues - Others - - - - - -
TOTAL - | 126.76 6.49 - - 133.25
Trade Payable ageing schedule
as at 31st March, 2023
Particulars Not Outstanding for following periods from Total
Due due date of payment
Less than 1-2 2-3 More than 3
1 Year Years | Yea years
rs
(i) MSME 3.16 - - - - 3.16
(iii) Others - 85.15 | 12.40 | 3.16 - 100.71
(iv) Disputed dues — MSME - - - - - -
(vi) Disputed dues - Others - - - - - -
TOTAL 3.16 85.15 | 12.40 | 3.16 - 103.88

Micro, Small and Medium enterprises have been identified by the company on the basis
of the information available.

March 31, 2024
Amount in INR

March 31, 2023
Amount in INR

Dues remaining unpaid -
Principal -
Interest on the above -
Interest paid in terms of Section 16 of the act along with amount of -
payment made to the 'supplier beyond the appointed paid during the

year

Principal paid beyond the appointed date -
Interest paid in terms of Section 16 of the act -
Amount of interest due and payable for the period of delay on -
payments made beyond the 'appointed day during the year

Further interest due and payable even in the succeding years, until -
such date when the 'interest due as above are actually paid to the

small enterprises

Amount of interest accrued and remaining unpaid as at 31st March -

3.16
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11

12
12A

12B

Other current liabilities

March 31, 2024

March 31, 2023

Short-term provisions

Amount in INR Amount in INR

Statutory dues payable 39.57 20.10
Salary payables 68.54 49.82
Advance from customers 30.55 1.04
Other current liabilities 120.23 3.48
Unearned Revenue (refer note 21) 392.46 392.46
651.36 466.90

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Provision for gratuity (refer note 32) - 0.48
Provision for Income tax 84.50 69.29
84.50 69.77
Property, plant and equipment and Intangible Assets
Tangible assets
Particulars Computers Office Motor Car Total
equipment
Gross block
At April 1, 2022 12.56 2.86 84.28 99.72
Additions 2.18 8.65 104.33 115.16
Disposals
At March 31, 2023 14.74 11.51 188.61 214.88
Additions 14.90 89.72 104.63
Disposals
At March 31, 2024 29.64 11.51 278.33 319.51
Depreciation -
At April 1, 2022 4.90 0.28 4.09 9.27
Additions 3.08 1.98 15.71 20.77
Disposals
At March 31, 2023 7.99 2.26 19.79 30.04
Additions 3.90 1.83 25.68 31.41
Disposals
At March 31, 2024 11.89 4.09 45.47 61.45
Net block -
At March 31, 2023 6.75 9.25 168.82 184.82
At March 31, 2024 17.76 7.42 232.86 258.04
Intangible assets
Particulars Technology Product proto-type  Total
Cost
At April 1, 2022 199.61 960.11 1,159.71
Additions from ITA under develp 140.07 140.07
Other direct additions 26.69 26.69
At March 31, 2023 199.61 1,126.87 1,326.47
Additions from ITA under develp -
Other direct additions -
At March 31, 2023 199.61 1,153.56 1,326.47
Amortisation
At April 1, 2022 46.04 96.11 142.15
Charge for the year 33.27 215.18 248.45



12C

12D

Disposals

At March 31, 2023
Charge for the year
Disposals

At March 31, 2024
Net block

At March 31, 2022
At March 31, 2023
At March 31, 2024

Capital work in progress

79.31

311.29

390.60

33.27

227.34

260.60

112.57

538.63

651.20

1563.57
120.30
87.03

864.00
815.58
614.93

1,017.57
935.88
675.27

Particulars

Leashold

improvemen

ts

Cost

At April 1, 2022
Additions

Transfer to FA
Disposals

At March 31, 2023
Additions

Transfer to FA
Disposals

At March 31, 2024

3.25

(3.25)

Capital work in progress ageing schedule as at March 31,2024

Capital work in progress Amount in CWIP for a period of

< 1year 1-2 years 2-3 year

More than 3
years

Total

Projects in progress

Projects temporarily
suspended

Capital work in progress agein

schedule as at March 31,2023

Capital work in progress

Amount in CWIP for a

eriod of

< 1year 1-2 years 2-3 year

More than 3
years

Total

Projects in progress

Projects temporarily
suspended

Intangible under development

Particulars

Technology

Product
proto-type

Total

Cost

At April 1, 2022
Additions

Transfer to ITA
Amortised

At March 31, 2023
Additions

Transfer to ITA
Amortised

At March 31, 2024

Intangible assets under develo

131.54

131.54

104.64
(140.07)

104.64
(140.07)

96.10

96.10

215.60

215.60

311.70

311.70

ment ageing schedule

As at March 31,2023

Amount in Intangible under develo

ment for a period of

< 1year 1-2 years 2-3 year

More than 3
years

Total

Projects in progress

215.60 96.10 -

311.70

Projects temporarily
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15

16

17

| suspended

As at March 31,2022

Amount in Intangible under develo

ment for a period of

< 1year

1-2 years

2-3 year

years

More than 3

Total

Projects in progress

96.10

- 96.10

Projects temporarily
suspended

Non- current investments

March 31, 2024
Amount in INR

March 31, 2023
Amount in INR

Investments in Subsidiaries

Other non current Assets
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Security Deposit 246.81 222.06
246.81 222.06
Current Investments
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
ETF 6.97 6.97
6.97 6.97
Inventories
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Finished goods 18 12
Raw material 1,049 656
1,067 668

Trade receivables

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Secured, Considered Good - -

Unsecured, Considered Good 1,330.45 784.69

Doubtful - R

Less: Provision for doubtful - -
debts

1,330.45 784.69

Ageing of Trade Receivables as at 31st March 2024

Particulars Outstanding for following periods from due date of payment
Trade Receivables Not | Less 6 1- 2-3 Years Total
Due | than | months | 2
6 to 1l Ye
mont year ars
hs
1547 | 60 6.65 1,330.45

(i) Undisputed — considered 677.9 | 30.23 0.1
good 7
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(if) Undisputed — considered
doubtful

(iti) Disputed considered
good

(iv) Disputed - considered

doubtful

Ageing of Trade Receivables as at 31st March 2023

Particulars Outstanding for following periods from due date of payment
Trade Receivables Not | Less | 6 1- | 2-3 Years Total
Due |than | months |2

6 to 1 Ye

mont | year ars

hs

-| 6717 96.65 0.18 784.69

(i) Undisputed — considered 8 16.
good 08

(if) Undisputed — considered
doubtful

(iif) Disputed considered
good

(iv) Disputed - considered

doubtful

Cash and cash

equivalents
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Cash on hand 15.91 12.76
Balance with banks
- in current accounts 42.55 68.64
- in sweep account
Other bank balances
Bank deposits with original maturity between 3
months to 12 months
Bank deposits with original maturity of more than 12 476.70
months (Not more than 12 month from the reporting date)
535.17 81.40

Short-term loans and advances

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Balance with govt. authorities 187.24 75.20

Advance to creditors 311.25 311.17

Advance recoverable in Cash or kind 0.25 2.03

Inter Corporate 99.98 -
Deposit

598.72 388.41
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22

23

24

25

Other current assets

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Prepaid expenses 5.15 2.01
5.15 2.01

Revenue from operations

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Local Sales 1,131.02 1,280.26
Export Sales 642.03 869.35
Add/Less: Unearned Revenue (refer note 10) - 122.34
1,773.05 2,271.95

Other Income

March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Forex gain 17.53 12.61
Interest 7.45 1.55
Shipping, frieght, loading and unloading charges 2.77 5.01
Sundry balances written back 0.31
Other income - 0.74
27.74 20.23

Cost of material consumed
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Opening Raw Material Stock 656.27 543.30
Add: Purchase of raw materials 1,055.19 856.47
Less: Closing Stock of raw material (1,048.60) (656.27)
662.86 743.50

Changes in inventories of finished goods
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Inventories at the end of the year _
Finished Goods (18.18) (12.05)
Inventories at the beginning of the year _
Finished Goods 12.05 169.65
(6.12) 157.60

Employee benefits expenses

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Salary 460.30 404.53
Less : Capitalised (201.72) (140.07)
Staff welfare 2.35 2.22
Gratuity (refer note 32) - (1.82)
Employer's contribution towards PF and ESIC 10.65 8.19
271.58 273.05
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27(a)

28

Financial cost

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Interest Expenses 102.07 39.95
Bank Charges 5.95 7.11
108.02 47.05

Other expenses

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Audit Fees (refer note 27 (a)) 6.00 6.15
Business promotion expense 17.56 154.32
Computer expense 0.83 6.20
Courier and freight charges 46.42 43.95
Custom Duty 76.50 38.98
Electricity expense 8.15 6.21
Insurance expense 6.18 3.69
Job work charges 118.13
Legal & professional fees 29.52 29.64
Misc expense 7.87 3.25
Office expense 9.84 3.28
Printing & stationary 2.32 1.80
Rent, rates & taxes 57.61 54.60
Repairs & maintenance 1.27 4.95
Sundry Balance written off 7.45 -
Travelling expense 33.47 29.71
311.00 504.86

Payment to auditors

March 31, 2024

March 31, 2023

Amount in INR Amount in INR

Audit fee 5.00 5.00
Tax audit Fees 1.00 1.00
6.00 6.00

Earnings per share (EPS)

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Profit/ ( Loss) After Tax 114.50 215.45
Weighted average number of equity shares
in calculating basic EPS
Equivalent Weighted Avg number of Equity 36,11,400 36,11,400
Shares at the end of the year
Diluted Weighted Avg number of Equity 36,11,400 36,11,400
Shares at the end of the year
Earnings Per Share
Basic EPS 3.17 5.97
Diluted 3.17 5.97
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Related party disclosures:

Names of related parties and related party relationship

Name of the Party

Description of
Relationship

Description of
Relationship

Key managerial personnel
Tejas Ramniklal Kothari
Siddhartha Xavier

Aditya Xavier

Amishi Tejas Kothari
Subsidiaries

CWD HK Limited (Formerly known as CWD

Innovation HK Ltd)

CWD Manufacturing Pvt Ltd
SDG Global Pvt Ltd
Relatives of Directors/KMP

Krrish Tejas Kothari

Jt. Managing Director & CFO
Jt. Managing Director & CTO
Executive Director

Non Executive Director

100.00 % Subsidiary

99.98 % Subsidiary
99.98 % Subsidiary

Relative of KMP

Enterprise over which directors have significant

influence.

Krish Impex LLP

Rim Soultions

Related party transactions

LLP in which Tejas Kothari is a designated partner
Partnerhsip in which Tejas Kothari is a partner

Name of the Party

Nature of March 31, 2024

March 31, 2023

Transactions Amount in INR Amount in INR

Tejas Ramniklal Kothari Loan taken 250.96 285.34

Tejas Ramniklal Kothari Loan repaid 364.84 177.71

Tejas Ramniklal Kothari Interest on 3.31 213
loan

Tejas Ramniklal Kothari Deposit for - -
office

Siddhartha Xavier Loan taken 79.73 -

Siddhartha Xavier Loan repaid 33.79 0.96

Siddhartha Xavier Interest on 4.82 -
loan

Amishi Tejas Kothari Loan taken 50.00 -

Amishi Tejas Kothari Loan repaid 36.80 1.91

Amishi Tejas Kothari Interest on 1.26 -
loan

Amishi Tejas Kothari Payment for 0.03 0.29
expenses

Krrish Tejas Kothari Salary 17.91 18.23

Krish Impex LLP Loan taken 50.00 -

Krish Impex LLP Loan repaid 50.00 -

Krish Impex LLP Reimburseme - -
nt

Krish Impex LLP Corporate - 200.00
Guarantee

CWD Manufacturing Pvt Ltd Loan taken 100.00 3.00

CWD Manufacturing Pvt Ltd Loan repaid 0.10 3.00

CWD Manufacturing Pvt Ltd Interest on 9.65 0.07
loan

Rim Soultions Loan taken 0.05 3.00

Rim Soultions Loan repaid 0.05 3.00

Rim Soultions Interest on - 0.05

loan
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Name of the Party

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Remmuneration to KMP
Tejas Ramniklal Kothari 66.16 92.78
Siddhartha Xavier 64.26 92.78
Aditya Xavier 34.73 40.72

Outstanding balances

Name of the Party

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Tejas Ramniklal Kothari Deposit given 200.00 200.00
Tejas Ramniklal Kothari Unsecured 1.39 275
loan
Siddhartha Xavier Unsecured 50.77 -
loan
Amishi Tejas Kothari Unsecured 14.49 -
loan
Krish Impex LLP Payable - -
CWD Innovation HK Ltd Payable 92.41 92.05
Rim Soultions Payable - 0.00
CWD Manufacturing Pvt Ltd Payable 109.61 0.00
CWD Innovation HK Ltd Investment 0.92 0.92
CWD Manufacturing Pvt Ltd Investment 1.00 1.00
SDG Global Pvt Ltd Investment 1.00 1.00
Information regarding Foreign Exchange
earnings and expenditure :
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Earning in foreign exchange 642.03 991.69
Expenditure in foreign exchange _ -
Imports 849.58 799.26
Travelling 2.16 8.99
Foreign Currency Balance:
March 31, 2024 March 31, 2023
Amount in INR Amount in INR
Advance for raw material 3.41 303.40
Trade payables 0.93 154.59
Trade receivables - 583.44
Type of March 31, 2024 March 31, 2023
foreign Amount in Foreign  Amount in Foreign
currency Cuurency Cuurency
Advance for raw material USD 0.04 3.69
Trade payables uUsD 0.01 1.92
Trade receivables uUsD - -
Trade receivables Euro - 6.51

Contingent Liabilities:
(To the extent not provided for)

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
Disputed TDS demand 1.03 1.02
1.03 1.02
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Employee Benefit Expenses

March 31, 2024

March 31, 2023

Amount in INR Amount in INR
a) Reconciliation of defined benefit obligation:
Present value of DBO at start of year 28.03 22.61
Current Service Cost 4.24
Interest cost 1.63
Benefits paid -
Acturial Gain /(Loss) gain (0.46)
Present value cost 28.03 28.03
b) Expenses recognised in Profit & Loss Account
Current Service Cost - 4.24
Interest cost - 1.63
Benefits paid - -
Past service cost - -
Acturial Gain /(Loss) gain - (0.46)
Present value cost - 5.42
c) Net liability /(assets) recognised in Balance Sheet
Present value of DBO 28.03
28.03
Fair value of Plan Assets - -
Net Liabilty/ (Assets) 28.03 28.03
Less: Unrecognised Past Service Cost - -
Liability /(assets) recognised in Balance Sheet 28.03 28.03
Of Which Short Term Provision 0.48 0.48
Reconcilation of Current Assets
Period Particulars of Amount as Amount as Difference Reasons
Security per books per Stock
provided statement
April-23 to June-23 | Inventories 5,23,72,276 5,23,72,276 -
April-23 to June-23 | Trade 6,53,67,537 6,53,28,205 39,332
Receivables
July-23 to Sept-23 Inventories 8,73,27,901 8,73,27,901 -
July-23 to Sept-23 Trade 82,99,011 -
Receivables 82,99,011
Oct-23 to Dec-23 Inventories 10,97,48,291 10,97,48,291 -
Oct-23 to Dec-23 Trade 47,604
Receivables 7,96,35,586 7,95,87,982
Jan-24 to March-24 | Inventories 10,66,77,737 6,44,69,247 4,22,08,490 | Diffrence due to
majour change
in quantity in
physycal stock
and diffrence in
rates.
Jan-24 to March-24 | Trade 12,33,89,223 6,99,25,109 5,34,64,114 | Billing made
Receivables after submitted
statement in

bank.




35 Ratios and basis of ratios
Curr Previ | % Reason
Sr. Rat | Numerat | Denomi | Numer | Denomi | ent Numer | Denomi | ous varia | for
No. io or nator ator nator Year | ator nator Year | nce Variance
Due to
increase
Cur in current
rent | Total Total - liability
Rat | current current 8.97 | proportio
1 io assets liabilities | 3,536 1,755 2.01 | 1,925 870 2.21 % nately
Debt
consists
of Short
De | Termas Improve
bt- well as ment due
Eq Long to
uity | Term broader
Rat | Borrowin | Total 144. equity
2 io gs equity 1,259 2,303 0.55 | 489 2,188 0.22 65% base
Earning
for Debt
De | Service =
bt Net Profit
Ser | after Debt
vic | taxes + service
e Deprecia | = Improve
Co | tion and Interest ment due
ver | Amortisat | Paid+ to lower
age | ion+ Principal - outgo for
Rat | Finance repayme 96.0 | repayme
3 i0 Cost nts 561 478 1.18 | 613 21 29.60 | 3% nt
Ret
urn Sales are
on less
Eq compare
uity - dto
Rat | Net Profit | Total 4.97 9.85 49.5 previous
4 io After Tax | equity 114 2,303 % 215 2,188 % 0% years
Inv
ent inventory
ory had been
turn stocked
ove | Revenue for
r from Average - further
rati | operation | Inventor 37.8 | sales of
5 o] S y 1,773 868 2.04 | 2,272 691 3.29 7% next year
Tra
de
Re Faster
cei collection
vab from
les debtors
turn has led
ove | Revenue | Average to
r from trade - improve
rati | operation | receivab 66.0 | mentin
6 0 S les 1,773 1,058 1.68 | 2,272 460 4.94 4% ratio
Tra Faster
de payment
pay Average to
abl Net trade creditors
es Purchase | payable 60.7 | led to
7 turn | s S 856 120 7.17 | 856 192 4.46 3% decrease




35 Ratios and basis of ratios
Curr Previ | % Reason
Sr. Rat | Numerat | Denomi | Numer | Denomi | ent Numer | Denomi | ous varia | for
No. io or nator ator nator Year | ator nator Year | nce Variance
ove in ratio
r
rati
0
Average
working
capital
(i.e.
Net Total
cap current
ital assets Sales are
turn less less
ove | Revenue | Total compare
r from current - dto
rati | operation | liabilities 53.7 previous
8 o s ) 1,773 1,781 1.00 | 2,272 1,055 2.15 7% years
Higher
Sales
have
been
done
with a
mix of
higher
margin
as well
Net as lower
prof Revenu margin
it e from - products
rati | Net Profit | operatio 6.46 9.48 319 | and
9 o After Tax | ns 114 1,773 % 215 2,272 % 0% services
Capital
employe
d= Total Sales
Equity - have
Intangibl been
e Assets done
+ Non with a
Ret Current mix of
urn Borrowin higher
on gs+ margin
Ca Current as well
pita | Profit Borrowin as lower
I before gs+ margin
em | tax and Deferred - products
plo | finance Tax 28.0 40.54 | 30.8 | and
10 yed | costs Liability | 561 2,003 3% 613 1,512 % 5% services
Ret Average
urn Value of
on Investm
inv ents in
est Equity No
me Instume 0.00 0.00 0.00 | dividend
11 nt Dividend | nts 114 3,280 % 215 2,501 % % declared




Notes forming part of Consolidated financial statements

36

37

38

Transactions with Strike Off Companies:
The Company did not have any transactions with companies struck off under section 248 of the Companies
Act, 2013 or section 560 of the Companies Act, 1956 during the financial year.

Other Statutory Information :

(i) The company do not have any Benami property, where any proceeding has been initiated or pending
against the company for holding any Benami property.

(i) The Company do not have any transactions with struck off companies under Section 248 of the
Companies Act, 2013 or Section 560 of Companies Act, 1956.

(iii) The company do not have any charges or satisfaction which is yet to be registered with ROC beyond the
statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.
(v) The Company has not advanced or loaned or invested funds (other than disclosed in Financials) to any
other person or entity, including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:

(a) 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

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(vi) The Company has not received (other than disclosed in Financials) any fund from any person or entity,
including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise)
that the Company shall:

(a) 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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(vii) The Company has not any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
(such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

(viii) The Company has not been declared a wilful defaulter by any bank or financial institution or other lender
(as defined under the Companies Act, 2013) or consortium thereof, in accordance with the guidelines on
wilful defaulters issued by the Reserve Bank of India.

Previous Year Figures :
Previous year figures have been regrouped to comply with current year groupings.

The accompanying notes are an integral part of the financial statements.
As per our report of even date

ForDGMS & Co.

For and on behalf of the Board of Directors of

Chartered Accountants
FRN: 112187W

CA. Hiren J. Maru

Partner
Membership No. 115279

Place: Mumbai
Date: 29th May 2024

CWD Limited

(Formerly known as CWD Innovation Limited)

Tejas R. Kothari

Jt. Managing Director &
CFO

DIN: 01308288

Place: Mumbai
Date: 29th May 2024

Siddhartha Xavier

Jt. Managing Director &
CcTO

DIN: 03166884
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