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To,
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Phiroze Jeejeebhoy Towers,
Rotunda Building, Dalal Street,
Mumbai-400001

Sub: Notice of 36" Annual General Meeting to be held on September 26, 2024 for the
financial year 2023-24.

Dear Sir/ Madam,

We wish to inform you that the 36™ Annual General Meeting (AGM) of the Company is
scheduled to be held on Thursday, September 26, 2024 at 12.30 P.M. through Video
Conferencing (VC) / Other Audio Visual Means (OAVM).

In compliance with Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 read with the Companies (Management and Administration) Rules, 2014, the
Company has arranged the electronic voting facility for the Members to participate in the
businesses to be transacted at the 36" AGM. The Company has appointed Mr. Burhanuddin Al
Husain Maksi Wala, M/s. B Maksi Wala & Associates., Practicing Company Secretaries, Indore
as the Scrutinizer.

The Company has appointed Central Depository Services (India) Limited to provide VC/ OAVM
and e-voting facility for the AGM.

The remote e-voting period will begin on Saturday, September 23, 2023 at 10.00 a.m. and shall
end on Monday, September 23, 2024 at 5.00 p.m. The cut-off date for the purpose of remote e-
voting is Thursday, September 19, 2024.

Members can vote either through remote e-voting or e-voting at the AGM held through
VC/OAVM. Instructions for remote e-voting and e-voting at the AGM by the Members holding
shares in dematerialized mode, physical mode or who have not registered their e-mail addresses is
provided in the Notice of the AGM.
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The Notice of the AGM and the Annual Report for the Financial Year 2023-24 is also available
on the website of the Company at http://www.imecservices.in. As per the MCA Circular(s) and
the SEBI Circular(s), no physical copies of the Notice of AGM and the Annual Report is/will be
sent to any Member of the Company.

The Notice of AGM is enclosed for your information and record.
Thank you,
Yours truly,

For IMEC Services Limited
ADNAN ANAN KANCHWALA
KANCHWALA bc et
Adnan Kanchwala
Company Secretary & Compliance Officer

M. No. A64482

Encl: a/a
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NOTICE

MOTICE is hereby given that the 36%Annual General Meeting ("fAGM [/ Meeting”) of the
Members of IMEC Services Limited (the Company) will be held on Thursday, September
26, 2024 at 12.30 P.M. through Video Conferencing ("™WC") / Other Audio Visual Means
{"OVAM") to transact the following businesses.

ORDINARY BUSINESS:

1. To receive. consider and adopt the audited standalone and consolidated financial
statements of the Company for the financial year ended March 31, 2024, together with
the Director's and Auditor's Reporis thereon.

2. To appoint Mr. Rajesh Soni (DIN:00574384), who ratires by rotation and being eligible,
offers himself for re-appointment and in this regard, to consider and if thought fit, to
pass, with or without modification(s), the following resclution as an Ordinary Resolution:

“RESOLVED THAT in accordance with the provisions of Section 152(6) and other
applicable provisions, if any, of the Companies Act, 2013, Mr. Rajesh Soni
(DIN:00574384), Non- Executive Director of the Company, retiring by rotation, be and
is hereby re-appointed as Director of the Company whose period of office will be liable
to be determined by retirement by rotation.”

3. Tore-appoint M/'s SCAN & Co., (formerly known as M/s. Singhatwadia & Co.,) Chartered

Accountants (FRN: 113954W), Indore as statutory auditors of the Company and fix their
remuneration

To consider and if thought fit, to pass the following resolution as an Ordinary Resolution:

“RESOLVED THAT pursuant to the provisions of section 138, 141, 142 and other
applicable provisions, if any, of the Companies Act, 2013 (“the Act”) read with the
Companies (Audit and Auditors) Rules, 2014, [including any statutory modification(s) or
re-enactment(s) thereof, for the time being in force] and on the basis of Approval of the
Audit Committee and Recommendation of the Board of Directors, the consent of the
Members of the Company be and are hereby accorded to appoint Mis SCAN & Co.,
{formerly known as M/s. Singhatwadia & Co..) Chartered Accountants (FRN: 113854W),
Iindore, be and hereby are re-appointed as the statutory auditors of the Company, for a
second term of 5 (five) consecutive years to hold office from the conclusion of this Annual
General Meeting ("AGM") till the conclusion of the 41st AGM, on such remuneration plus
taxes and re-imbursement as may be determined by the Board of Direclors of the
Company (including its committees thereof) and statutory auditors in addition to the out-
of-pocket expenses as may be incurred by them during the course of the audit;

RESOLVED FURTHER THAT the Board of Directors of the Company (including its
Committee thereof) be and are hereby authorized to do all such acts, deeds, matters and
things and to take all such steps as may be required in this connection including seeking
all necessary approvals to give effect to this resolution, for matters connected therewith,

or incidental thereto and to settle any questions, difficulties or doubts that may arise in
this regard.”

SPECIAL BUSINESS:

4. To approve appointment and remuneration of Mr. Prakash Madhavrao Deshmukh {DIN:
03036710) as a Whole Time Director and CEO of the Company.




To consider and if thought fit, to pass the following resolutions as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of sections 196, 187, 198, Schedule V'
and other applicable provisions, if any, of the Companies Act, 2013 ("Act™) read with the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014
{including any statutory modification or re-enactment thereof), regulation 17 (8) (e) of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Memorandum of Association and the Aricles of Association of the Company or any
other law for the time being in force and on the basis of approval of the Momination and
Remuneration Committes and recommendation of Board of Directors the consent of
the Members of the Company be and is hereby accorded for appointment and
remuneration of Mr. Prakash Madhavrao Deshmukh (DIN: 030367 10), as Whole Time
Director (WTD') and CEQ of the Company for a pariod of 5 (five) years with effect from
August 12, 2024 and remuneration as fixed by the Board of Directors and Nomination
and Remuneration Committee, and as set out in the statement annexed to the notice
convening this meeting, including the remuneration 1o be paid in the event of loss or
inadequacy of profits in any financial year during his said tenure within the overall limits
of Section 197 read with Schedule V to the Act, with liberty to the Board of Directors, to
alter or vary the terms and conditions and remuneration including minimum
remuneration as it may deem fit and in such manner as may be agreed 1o between the
Board and Mr. Prakash Madhavrao Deshmukh;

RESOLVED FURTHER THAT the Board be and is hereby authorised to do all such
acts, deeds, matters and things and execute all such agreements, documents,
instruments and writings as may be required, with power to settle all questions,
difficulties or doubts that may arise in this regard as it may in its sole and absolute
discretion deems fit and to delegate all or any of its powers herein conferred to any
Committee of Directors and/or director(s) and/or officer(s) of the Company, to give effect
to this resolution.”

Registered Office: By order of the Board of Directors
611, Tulsiani Chambers, For IMEC Services Limited
Mariman Point,
Mumbai = 400021
Maharashtra

Sd/-
CIN: L74110MH1887PLC 142326 Adnan Kanchwala
Tel. No.: 022 2285 1303 Company Secretary
Website: www.imecsenvices.in M. No. AG4482

E-mail: investor@imecservices.in

Date: August 12, 2024
Place: Indore



NOTES:

1

In compliance with General Circular No, 10/2022 dated December 28, 2022 issued by
the Ministry of Corporate Affairs ("MCA Circular”) read with SEBI Circular No.
SEBI'HO/CFD/PoD-2/P/ CIR/2023/4 dated January 5, 2023, issued by the Securities
and Exchange Board of India ("SEBI Circulars™) and in compliance with the provisions
of the Companies Act, 2013, the Rules framed thereunder and the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("Listing Regulations”),
the 36th (Thirty Sixth ) AGM of the Company is being conducted through Video
Conference (VC) / Other Audio Visual Means (OAVM), which does not require physical
presence of Members at a common venue, in comphance with the aforesaid MCA
Circulars and SEBI Circulars. The Company has appointed Central Depository Services
(india) Limited ("CDSL") to provide VC/ OAVM facility for the AGM.The Central
Depesitory Services (India) Limited ('CDSL') will be providing facility for voting through
remote e-voting, for participation in the AGM through VC 7 OAVM facility and e-voting
during the AGM. The detailed procedure for participating in the meeting through VC /
OAVM is explained in the notice below and is also available on the website of the
Company at www.imecservices.in.

In accordance with the provisions of Secretarial Standards -2 on General Meetings
issued by the Institute of Company Secretaries of India ("ICSI") read with Guidance
Notes /Clarifications issued by ICSI from time to time, the proceedings of the AGM shall
be deemed to be conducted at the Registered Office of the Company which shall be the
deemed Venue of the AGM. The deemed venue for the AGM shall be the Registerad

Office of the Company ie 611, Tulsiani Chambers, Nariman Point, Mumbai -
A00021.

Since this AGM is being held pursuant to the MCA and SEBI circulars through
VCIOAVM, physical attendance of Members has been dispensed with and there is no
provision for the appointment of proxies. Accordingly, the facility for appointment of
proxies by the Members under Section 105 of the Act will not be available for the 36th
(Thirty Sixth) AGM and hence the Proxy Form, Aftendance Slip and route map are not
annexed to this Notice. However, in terms of the provisions of Section 112 and Section
113 of the Companies Act, 2013, represaentatives of the Members such as the President
of India or the Governor of a Stale or body corporate can attend the AGM through
VCIOAVM and cast their votes through e-volting.

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

Corporate Members/Trust /Other Persons intending to send their authorized
representative to attend the AGM through VC / OAVM facility, are requested to send a
duly certified copy of Board Resolution/ Authorization Letter lo the Company,
authorizing their representative to attend and vote on their behalf at the AGM.

The Register of Directors and Key Manageral Personnel and their sharaholding
maintained under Section 170 of the Act and the Register of Conlracts or Arrangements
in which the directors are interested maintained under Section 189 of the Act and the
relevant documents referred to in Notice will be available electronically for inspection
by the Members during the AGM through VC/OAVM upon log-in to CDSL e- voting
system. All the above documents referred to in the accompanying Motice shall be
available for inspection through electronic mode without any fee by the Members from
the date of circulation of this Motice upto the date of AGM. Members mklng tn mspu::t
such documents can send a request throughe-mail to investor@imecsenvices.in



. Information pursuant to Regulation 36(3) of the Listing Regulations and Clause 1.2.5

of the Secretarial Standard on General Meetings (SS-2) in respect of the Directer
seeking re-appointment at the AGM is furnished in Annexure-1, which is annexed to the
Motice and forms part of the Notice. The Director has furnished the requisite consent/
declaration for his re-appointment,

Sending of Annual Report through electronic mode:

In accordance with MCA Circularsand SEBI Circulars, Notice of the AGM along with
the Annual Report 2023-24 is being sent onlythrough electronicmode to those
Members whose e-mail addressesare registered with the Company or the
Depositories/Depository Participant(s).

The AGM Notice and Annual Report are also available on the website of the Company
www.imecservices in, website of BSE Limited at www.bseindia.com and on whﬂitq of
CDSL (agency for providing the Remote e-voling facility and e-voting system dunng
the AGM) at www. evotingindia.com.

10. The procedure for obtaining the Annual Report, AGM Notice and e-Voling instructions

by the shareholders whose email addresses are not registered with the DPs/ RTAis as
under:

Shareholders are advised to register/ update theiremail address and mobile
number immediately, incase they have not done so sarlier:

¢ |In case of shares are held in demat mode, with theirrespective DPs.

» In case of shares held in physical mode, byaccessing the link
hitps-finvestor@bigsharecnline. comor by sending an email to the RTA at

investorf@bigshareonline comwith details of Folio number, e-mail id andattaching
a self-attested copy of PAN card.

« After due verification, the Company/ RTA will sendlogin credentials for attending
the AGM and votingto the registered email address.

« Any person who becomes a shareholder of theCompany after sendingof the AGM
Motice andholding shares as on the cut-off date may obtain the user Id and
password in the manner providedin the AGM Notice.

11. The Aldited Financial Statement of the Subsidiary company and the related detailed

information shall be made available to Members of the holding Company i.e. IMEC
Services Limited on demand.

12.The Items of Business given in the AGM Notice dated August 12, 2024 may be

transacted through the remote e-voting facility which is provided to the Members of the
Company whose names appear in the Register of Meinbers/List of Beneficial owners
as on the cut-off date i.e. Thursday, September 19, 2024 to exercise their right to vote
at the 36" Annual General Meeting of the Company by electronic means through
remote e-voting platform provided by CDSL. Please note that the Members of the
Company are requested to voluntarily opt the remole e-voting facility to vote on the
resolution specified in the Notice of AGM, in case they are not able to attend the Annual
General Meating through VC / QAWM.

13. Any person, who acquires the share(s) of the Company and becomes a Member of the

Company after sending of this Notice of AGM and helds the shares as on the cut-off
date, can also cast their vote through remote e-voting facility.



14.In terms of the Regulation 40 of the Securities and Exchange Board of India
{Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, except in case of transmission or transposition, requests for effecting
transfer of securities of listed companies shall not be processed unless the
securities are held in dematerialised form with a Depository. In view of this and
to eliminate all risks associated with physical shares, members holding shares
in physical form are requested to consider converting their holdings to
dematerialized form. Members can contact the Company or its RTA, Bigshare
Services Private Limited for the same.

15 Members desirous of obtaining any information conceming to the accounts and
operations of the Company are requested to send their queries to the Company
Secretary and Compliance Officer of the Company through email at least seven days
bafore the date of the meeting, so that the required information can be made
available at themeeting.

16. Investor Grievance Redressal: The Company has designated an exclusive e-mail 1D

e investor@imecservices into enable the investors to register their complaints /
sendcorrespondence, if any.

17 Webcast: Members who are enfited to participate in the AGM can view the
proceedings of AGM bylogging in the website of CDSL at www_evotingindia.com using
the login credentials.

18 _E-Voting Process & Instructions:

Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule
20 of the Companies (Management and Administration) Rules, 2014 (as amended) and
Regulation 44 of SEBI (Listing Obligations & Disclosure Requirements) Regulations
2015 (as amended), and MCA Circulars and SEBI the Company is providing facility of
remate e-voling to its Members in respect of the business to be transacled at the AGM

Far this purpose, the Company has entered into an agreement with Central Depository
Services (India) Limited (CDSL) for facilitating voting through electronic means, as the
authorized e-Voting's agency. The facility of casting votes by a member using remote
e-voling as well as the e-voting system on the date of the AGM will be provided by
CDSL.

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/OAWVM will
be made available to at least 1000 members on first come first served basis. This will
not include large Sharehclders (Sharehelders 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.

A Instructions for shareholders for e-voling and joining virtual meetings are as
under:

THE INTRUCTIONS OF SHAREHOLDERS FOR REMOTE E-VOTING:

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



Step2  : Access through CDSL e-Voting system in case of shareholders holding
shares in physical mode and non-individual shareholders in demat mode.

(il The voting period begins on Monday, September 23, 2024 at 10:00 a.m. and ends
on Wednesday, September 25, 2024 at 5:00 p.m. During this period shareholders’ of
the Company, holding shares either in physical form or in dematerialized form, as on
the cul-off date (record date) of Thursday, September 19, 2024 may cast their vole
electronically. The e-voting module shall be disabled by CDSL for voting thereafter.

(i) Shareholders who have already voted prior to the meeting date would not be entitled
to vote at the meaeting.

(i) Pursuant to SEB| Circular Mo. SEBIVHO/CFD/ICMDICIR/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-voling facility to its shareholders, in respect of all
shareholders’ resolutions. However, it has been observed that the paricipation by
the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voling
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 woling 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
seamiess authentication but also enhancing ease and convenience of participating
in @-voling process.

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

(v) In terms of SEBI circular no. SEBI/HO/CFDICMDVCIR/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 for Individual
shareholders holding securities in Demat mode CDSL/NSDL is given below:



Type of
shareholders

Login Method

Individual
Shareholders
holding
securities in
Demat mode
with CDSL
Depository

1) Users who have opled for CDSL Easi / Easilest facility,

can login through their existing user id and password.
Option will be made available to reach e-\oting page
without any further authenlication. The users o login to
Easi / Easiest are requested to visit cdsl website

www _cdslindia.com and click on login icon & Mew System
Myeas: Tab.

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

If the user is not registered for Easi'Easiest, option to
register is available al cds| website www cdslindia.com
and click on login & New System Myeasi Tab and then
click on registration option.

Alternatively, the user can directly access e-Voling page
by providing Demat Account Number and PAN No. from a
e-Voting link available on www cdsiindia.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 e-voting 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

If you are already registered for NSDL |DeAS facility,
please visit the e-Services website of NSDL. Open web
browser by typing the following URL:

https lfeservices nedl 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 '|DeAS' 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 o e-
Voling” under e-Veting services and you will be able to




2)

3)

SEe aju’nlhg page. Click on company name or &-\oting
service provider name and you will be re-directed to e-
Vioting service provider website for casting your vole
during the remote e-Voting penod.

If this user is not registered for IDeAS e-Services, ophion

to register is available at hilps://esarvices nsdl.com.
Select * Regrslarﬂnlma for tEIeAE P::rrlal urn:h:h at

Visit the e-Voting website of NSDL. Open web browser by
typing the following URL: hitps./iwww evoting nsdl com/
either on a Personal Computer or on @ mobile. Once the
home page of e-Voting system is launched, click on the
icon “Login” which is available under
‘ShareholderMember’ section. A new screen will opan
You will have to enter your User ID (i.e. your sixteen digit
demat account number hold with NSDL), Password/OTP
and a Verfication 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-Voling service provider name and
you will be redirected to e-\Voting service provider website
for casting your vote during the remaote e-Voling period.

Individual
Shareholders
{helding
securities in
demat mode)
login through
their
Depository
Participants
(DF)

You can also login using the login credentials of your
demat account through your Depository Participant
registered with NSDLICDSL for e-Voting facility. After
Successful login, you will be able to see a-Voling 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-Volting service
provider wabsite for casting your vote during the remote
e-\oling period.

umhslt&.

thh:al issues related to login thruugh Depository l.e. CDSL and NSDL

Login type | Helpdesk details
individual . Members facing any technical issue in login can
Shareholdersholding ' contact CDSL helpdesk by sending a request at




securites in Damat mode with
| CDSL

| i i 1 r contact at
| toll free no. 1800 22 55 33

Individual Shareholders
holding securities in Demat
mode with NSDL

| Members facing any technical issue in login can
contact NSDL helpdesk by sending a request at
evoting@nsdl.co.in or call at toll free no.; 1800

1020 990 and 1800 22 44 30

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

{v) Login method for Remote e-Voting for Physical shareholders and shareholders other
than individual holding in Demat form

1) The shareholders should log on to the e-voting website www evetingindia.com.

2) Click on “Shareholders” module.

3) Mow enter your User ID

a. For CDSL.: 18 digits beneficiary 1D,
b. For NSDL: 8 Character DP ID followed by 8 Digits Client 1D,
¢. 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 helding shares in demat form and had logged on to www evolingindia com
and voled on an earlier e-voting of any company, then your existing password is to

be used,

B) W you are a first-time user follow the steps given below:

holding shares in Demat.

‘ For Physical shareholders and other than individual shareholders

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

shareholders)

s 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 | Enter the Dividend Bank Details or Date of Birth (in dd/mmyyyy format)
Bank as recorded in your demat account or in the company records in order

Details | to login.

S




[ORDate | o If both the details are not recorded with the depasitory or
| of Birth company, please enter the member id / folio number in the
(DOB) Dividend Bank details field.

(vi) After entering these details appropriately, click on "SUBMIT™ tab.

{vil) 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 resclutions 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 resolufions contained in this Motice.

(%) Click on tha EVSN for the relevant <Company Name> on which you choose to vole.

(x) On the voting page, you will see "RESOLUTION DESCRIPTION" and against the
same the option "YES/NO" for voling. Select the option YES or NO as desired. The

option YES implies that you assent to the Resolution and option NO implies that you
dizsent 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 vole on, click on “SUBMIT™. A
confirmation box will be displayed. If you wish to confirm your vote, click on “0OK",
else to change your vote, click on "CANCEL" and accordingly madify your vote.

(xi1) Once you "CONFIRM® your vote on the resolution, you will not be allowed to modify
your vole,

{(xiv} You can also take a print of the votes cast by clicking on "Click here to print® option
on the Voling 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 systam.

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

(xvm) Additional Facility for Non = Individual Shareholders and Custodians —For
Remote Voting only.
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* MNon-Individual shareholders (i.e other than Individuals, HUF, MRl 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
accounti{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.

» [|tis 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 atlested specimen
signature of the duly authorized signatory who are authorized to vote, to the
Scrutinizer and to the Company at the email address viz; investon@limecsarvices.in,
if they have voted from individual tab & not uploaded same in the CDSL e-voling
system for the scrutinizer to verify the same.

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

1) 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.

2) For Demat sharehclders -, Please update your email id & mobile no. with your
respactive Depository Participant (DF)

3) 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 mesatings through Depository.

If you have any quernes or issues regarding attending AGM & e-\Voting from the
CDSL e-Voling System, you can write an email to helpdesk evotingi@cdslindia com

or contact at toll free no, 1800 22 55 33.
General Instructions

1. The cut-off date for the purpose of e-voting has been fixed as Thursday, Seplember
18, 2024. Shareholders holding shares as on this date only are entitled to vote
under either mode.

2. Voting rights of shareholders shall be in proportion to their shareholding in the
Company as on the cut-off date i.e, Thursday, September 19, 2024.
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3. Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required to
log on to hitps:f'www evolingindia.com and regisier themselves, link their account
which they wish to vote on and then cast their vota. They should upload a scanned

copy of the Board Resolution in POF format in the system for the scrutinizer to verify
the vata.

4. In case a shareholder by inadvertence or otherwise has voled under both options,
his voting by Remote e-\Voting only will be considered.

5. Mr. Burhanuddin Ali Husain Maksi Wala, (A.C.5. No. 41988, CP. No. 23183),
Proprietor of B Maksi Wala & Associates., Practicing Company Secretaries. Indore
has been appointed as the Scrutinizer,

6. The Scrutinizer will after the conclusion of voting at the AGM:

iy First unblock and count the votes cast at the AGM through e-voting.

i) Then unblock the votes cast through Remote e-Vating.

i) Both the above will beé done in the presence of two witnesses not in the
employment of the company.

iv) Make a consolidated Scrutinizer's report (integrating the votes cast at the
meeting & through Remate e-Voting) of the total votes cast in favour or against,
to the Chairman,

v) The Scrutinizer's report as above would be made soon after the conclusion of
AGM and in any event not later than three days from the conclusion of the
meeting.

7. Voting Results:

i} The Chairman of the AGM or a person authorized by him in writing will
authenticate the result of the voting based on the Scrutinizer's report and have
it declared.

fi) The results will be declared within 48hours after the AGM. The results declared
along with the scrutinizer's report shall be uploaded on the company’s website
www imecservices.in and on the website of CDSL www evotingindia.com and
the same shall also be communicated to BSE Limited, where the shares of the
Company are listed.

i) Subject to receipt of requisite number of votes, the resolution shall be deemed
to be passed on the date of AGM.

If you have any queries or issues regarding e-Voting from the CDSL e-Voting System, you

can write an email to helpdesk evotin ingdia. or contact at toll free no. 1800 22
55 33

All grievances connected with the facility for voling by electronic means may be addressed
to Mr. Rakesh Dalvi, Sr. Manager, (CDSL,) Central Depository Services (India) Limited, A
Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower

Parel (East), Mumbai - 400013 or send an email to helpdesk evotingi@iedslindia.com or call
al toll free no. 1800 22 55 33
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Statement Pursuant to Section 102(1) Of The Companies
Act, 2013

ltem Mo. 4

To Approve Appointment and Remuneration of Mr. Prakash Madhavrao Deshmukh
{DIN: 03036710) as a Whole Time Director and CEO of the Company.

Mr. Prakash Madhavrao Deshmukh (DIN: 03036710) holds Bachelor's Degree in
Commerce from Mumbai University. He has more than 25 (twenty- five) years of experience
in the fiald of Taxation Laws. In view of the same, the Board of Directors of your Company,
at its meeting held on August 12, 2024, appointed Mr. Prakash Madhavrao Deshmukh, as
an Additional and Whole Time Director and Key Managerial Personnel, with effect from
August 12, 2024 for a period of 5 (five) years up to August 11, 2029, subject to approval of
members by way of Special Resolution.

The Company has received notice in writing from a member under Section 160 of the Act
proposing the candidature of Mr. Prakash Madhavrao Deshmukh for the office as a Director
of the Company. Further as per first proviso of Section 160(1) of the Companies Act, 2013,
deposit of 1 (One) Lakh is not required for his appointment as it is recommended by the
Nomination and Remuneration Committee.

The appointment of Mr. Prakash Madhavrao Deshmukh is subject to the provisions of
Section 196, 187 and 203 and other applicable provisions, if any, of the Companies Act,
2013 (the Act) and the Rules made thereunder (including any statutory modification(s) for
the time being in force), read with Schedule V to the Act.

The terms and conditions of appointment of Mr. Prakash and the remuneration payable to
him, as approved by the Board on the basis of factors mentioned in Schedule V of the
Companies Act, 2013 are as follows:

I.  Salary
(In Rupees)

Particulars Amount (Per Month)
Basic 12000
HRA 4800
Conveyance Allowance 1600
Medical Aliowance 1250
Special Allowance 14873
Gross Salary 34623
rﬁmpluyﬂl Contribution
PR 1800
Bonus 1000
Gratuity 577
cTC 38000
Employee Contribution |
EPF . 1800
i o .
Net 32615
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. Perquisites:

The Company's confribution toward perguisites shall be in addition to the basic salary
mentioned under (1) above, and as per the limits prescribed under the applicable laws.

a. Company's contribution to provident fund to the extent not taxable under the
Income Tax Act

Gratuity as per the rules of the Company.

Telephone and other communication facilities as per rules of the Company.
Leave with full pay as per the rules of the Company, with encashment of un
availed leave being allowed.

oo

M. Valuation of perquisites:

Perquisites/allowances shall be valued as per Income Tax rules, wherever applicable, and
in the absence of any such rules, shall be valued at actual cost.

I¥. Bonus/Stock Options:

Bonus for the financial year, at the discretion of the board. Stock oplions as per the scheme
framed by the Company.

V. Minimum remuneration:

In the event of loss or inadequacy of profits in any financial year during the tenure of the
appointment, the Director shall be paid remuneration by way of salary and perquisites as
set out above, as minimum remuneration, subject to restrictions, if any, set out in Schedule
V to the Companies Act, 2013, from time to time,

Vl. Computation of ceiling:

The following shall not be included in the computation of perquisites for the purposes of the
ceiling, in the manner provided in Schedule V to the Companies Act, 2013

a. Contribution to provident fund referred to in para 2 above.
b. Gratuity payable as per para 2 above.
¢ Encashment of leave as per para 2 above.

The terms and conditions of the said appointment and/or agreement may be allered and
varied from time to time by the Board as it may, in its discretion, deem fit within the
maximum amount payable to the Whele Time Director in accordance with the provisions of
the Act. or any amendments made therein.

Approval is also sought in terms of regulation 17 (6) (e) (ii) of SEBI (Listing Obligations and
Disclosure Requirements) Regulations. 2015 ("Listing Regulations™) as Mr. Prakash
Madhavrao Deshmukh, Whole Time Director is an Executive Director.

The statement containing required information as required in Section || of Part Il of
Schedule V of the Companies Act, 2013.

Vil. GENERAL INFORMATION

L MNature of industry: The Company is engaged in management and consultancy
services.
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2.  Date or expected date of commencement of commercial production: The
Company had started its business on 18.08.1987.

3. In case of new companies, expected date of commencement of activities as
per project approved by financial institutions appearing in the prospectus: Mot
Applicable.

Vill. Financial performance based on given indicators:

{Rs. in Lakh)
Particulars | Standalone Consolidated

31.03.2024  31.03.2023 | 31.03.2024 | 31.03.2023

Revenue from Operations

& Other Income 644 .50 B52.81 B44.50 4354 B9
Earning before finance cost
and depreciation 6.63 9.42 6.63 (66.02)
"Depreciation and Financial |

Charges 3.38 2.98 3.38 351.23
Profit/{Loss)before
exceptional items & Tax 3.25 6.44 3.25 (417.25)
Exceptional items

# - - 37.27
Profit/{Loss) before Tax

3.25 B.44 325 (454.52)

Current Tax - = 5 =
Deferred Tax

- 0.02 - 0.02

Income tax for earlier year = - - -

Profit/{Loss) After Tax
3.25 6.42 3.25 (454.54)
| Other  Comprehensive
Income/{Loss) (0.23) 0.07 (0.23) 4139
Total Comprehensive
Incomef{Loss) 3.02 6.49 3.02 (450.15)

IX. Foreign Investments or Collaborators if any: N.A

X. Information about the appointea
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» Background Details: He has more than 25 (twenty- five) years of experience in the
field of Taxation Laws

= [Past Remuneration: Nil

» Recognition or awards: Nil

= Job Profile and his suitability: At IMEC Services Limited, he is responsible for
leading the consultancy business.

» Pecuniary relationship directly or indirectly with the Company or relationship
with the managerial personnel, if any: He doesn't have any other pecuniary
transactions with Company except by way of drawing remuneration during
employment with the Company.

Xl. DISCLOSURES

The required disclosures have been made in Report on Corporate Governance forms part
of Director's Report Brief profile and requisite information in terms of regulation 36 of the
Listing Regulations read with Secretarial Standard-2 issued by ICSI is provided as an
Annexure to this Notice.

The Board recommends the special resolutions as set out at Item No. 4 of the Notice for
approval by the Members.

Mr. Prakash Madhavrao Deshmukh is interested in the special resolutions set out at ltem
No. 4 of the Notice with regard to his appointment.

The refatives of Mr. Prakash Madhavrao Deshmukh may be deemed to be interested in the
resolutions to the extent of their shareholding interest, if any, in the Company.

Save and except the above, none of the other Directors / Key Managerial Personnel of the

Cempany [ their relatives is concerned or interested, financially or otherwise, in special
resolutions set out at em No. 4 of the Notice.
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Annexure

The details of Director seeking appointment/re-appointment at the forthcoming
Annual General Meeting pursuant to Regulation 36 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 and Secretarial Standard - 2 issued
by The Institute of Company Secretaries of India, are furnished below:

' Name of Director Mr. Rajesh Soni (DIN: | Mr. Prakash Madhavrao Deshmukh '
, | DO574384) {DIN: D3036710) '
| Age 50 years S7 years
Nationality indian Indian
Qualifications Bachelor's Degree in science| Bachelor's Degree in Commerce
| Date of first appointment on | February 10, 2022 August 12, 2024
the Board of the Company S =l
Expertise in specific He has knowledge and | He has more than 25 (twenty- five)
| functional area experience in the field of | years of experience in the field of

Steel Industry of more than
25 years. He possesses

appropriate balance of skills, |
expenence and knowledge. |

Taxation Laws

| Relationship with other
| Directors and Key
Managerial Personnel

| Terms & Conditions of
| appointment

s

| Directorships held in other

| public Companies
Memberships /

i Chairmanships of |
Committees of other Public |
Companies (includes only
Audit Committee and
Stakeholder Relationship |
Commitiee) |

| Appointment as a Non-

He is not related to any
Director or KMP of the
Company.

He is not related to any Director or
KMP of the Company.

.ﬂ.ppuinl_mm_'l.t as a Executive Director, i

Executive Director, llable to

liable to retire by rotation.

2. Agrotarde  Enterprises
_ Limited I
Steeltech Resources Limited
Audit Committee — Member

» Steeltech Resources Limited

» Agrotarde Enlerprises Limited

e

Audit Committee & Momination and

Agrotarde
Lirmnited
Audit
Chairman

Enterprises

Committes

Remuneration Committea — Chairman




Listed entities from where
| he has resigned in the past
three

IMEC Services Limited

| NA

Number of Shares held in
Company

MIL

NIL

| No. of Board meetings
| entitled/attended during
| the year

2

Remuneration [ast drawn

Reqgisterad Office:
611, Tulsiani Chambers,
Mariman Point,

Mumbai — 400021
Maharashtra

NIL

CIN: LT4110MH1987PLC 142326

Tel. No.: 022 2285 1303

Website: www.imecservices.in
E-mail: investon@imecsenvices. in

Date: August 12, 2024
Place: Indore
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By order of the Board of Directors

For IMEC Services Limited

Sdi-
Adnan Kanchwala
Company Secretary
M. No. AB4482



To,
The Members of
IMEC Saraces Limited

Your Directors have pleasure in presenting the 36" Annual Report on business and
operations along with the Audited Financial Statements of the Company for the year
ended March 31, 2024.

1. FINANCIAL PERFORMANCE AND STATE OF COMPANY'S AFFAIRS:
_— (Rs. in Lakh)
Particulars ~__ Standalone Consclidated
| 31.03.2024 | 31.03.2023 | 31.03.2024| 31.03.2023
' Revenue from Operations |

& Other Incomea B44.50 ‘ B52.61 644 .50 435485
Eamning before finance cost |
and depreciation 5.63 9.42 .63 (66.02)
Depreciation and Financial |
Charges 3.38 298 3.38 351.23
Profit/(Loss)before
exceptional items & Tax 3.25 6.44 3.25 (417.25)
Exceptional tems
" - - ar.a7
Profiti{Loss) before Tax
325 6 .44 325 (454.52)
[ Current Tax ' I T T
Deferred Tax
. 0.02 - 0.02
Income tax for earlier year - - » &
Profit{Loss) After Tax
3.25 6.42 3.25 (454 54)
| Other Comprehensive
Incomel(Loss) (0.23) 0.07 (0.23) 433
Total Comprehensive
Incomed(Loss) 3.02 6.49 3.02 (450.15)

The Company is engaged in providing management and consultancy services and also in
the business of trading of all kinds of goods including agricultural products, metal & metal
alloys etc. The Company’s total turnover (including other income) on standalone basis
stood at Rs. 644.50 lac for the year ended March 31, 2024 as compared to Rs. B52.61
Lac in the previous year. The Company reported Comprehensive Profit of Rs.3.02 Lac as
compared to profit of Rs. 6.49 Lac in the previous year on standalone basis. The
Company's total turnover (including other income) on consolidated basis stood at
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Rs.644 .50 Lac for the year ended March 31, 2024 as compared to Rs. 4354.89 Lac in the
previous year. The Company reported Comprehensive profit of Rs.3.02 lac as compared
to loss of Rs. 450.15 Lac in the previous year on consolidated basis. Management is

evaluating various propositions to improve the financial situation and is hopeful of arriving
out of the distressed financial position.

2. DIVIDEND:

Considering the continued weak performance of the Company, the Board of Directors of

your Company expresses their inability to recommend any dividend for the year under
TEViEny.

3. AMOUNT TRANSFERRED TO GENERAL RESERVES:

The Company has not transferred any amount to its general reserves during the year
under review.

4. DEPOSITS:

During the year under review, the company has not accepted any Deposits from public, in
accordance with the Provisions of Section 73 and 74 of the Companies Act, 2013 (Tthe
Act”) and the Rules framed thereunder. As on March 31, 2024, there were no deposils
lying unpaid or unclaimed.

5. SUBSIDIARY, JOINT VENTURES AND ASSOCIATE COMPANY:
The Company had one Subsidiary i.e. RSAL Steel Private Limited (RSPL).

RSPL is engaged in manufacturing of Cold Rolled Close Annealed and other steel products
and trading of Hot Rolled Coils, Cold Rolled Close Annealed, other steel products and Agro
Commodities. The Consolidated Financial Statements presented by the Company includes
the Financial Statements of its subsidiary company as well.

The National Company Law Tribunal ("NCLT"), Mumbai Bench, vide Order dated January
8, 2024 (“Insolvency Commencement Order”) has initiated Corporate Insolvency
Resolution Process ("CIRP") based on petition filed by Dena Bank under Section 7 of the
Insolvency and Bankruptcy Code, 2016 (“the Code”). Mr. Rajender Kumar Girdhar, IP
Registration No. IBBIIPA-D03/P-NOO048/2017-18M10396, was appointed as Interim
Resolution Professional ("IRP”) to manage the affairs of the Company in accerdance with
the provisions of the Code. In the first meeting of the Committee of Creditors held on
October 9. 2019, Mr. Rajender Kumar Girdhar had been confirmed as Resolution
Professional ("RP"/ "Resolution Professional”) for the Company. The Resolution Plan duly
approved by the Committee of Creditors of the Corporate Debtor has been filed before
Hon'ble NCLT, Mumbai Bench and the the Hon'ble NCLT, Mumbai Bench by an oral Order
pronounced on June 26, 2023, thal it has approved the Resolution Plan in respect of the

Company's subsidiary under Section 31 of IBC, as amended. The written QOrder of the
Hon'ble NCLT is as follows:

= The Application 1A No. 1240 of 2021 in CP{IB) 2985 of 2018 is allowed and the
Resolution Plan submilied by L. G. Balakrishnan and Bros Limited is hereby
approved. It shall become effective from this date and shall form part of this order,
It shall be binding on the Corporate Debtor, its employees. members, creditors
including the Central Governmenl, any State Government or any local authority to
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whom a debl in respect of the payment of dues arising under any kaw for the time
being in force is due, guarantors

and other stakeholders involved in the Resolution Plan.

In terms of the judgement of Hon'ble Supreme Court in the matter of Ghanshyam
Mishra and Sons Private Limited vs. Edelweiss Asset Reconstruction Company
Limited (Civil Appeal No. 8129 of 2019 decided on 13.04.2021) (2021) SC 212, on
the date of the approval of the Resolution Plan by the Adjudicating Authority, all
such claims which are not a part of the Resolution Plan, shall stand extinguished
and no person will be entitied to initiate or continue any proceadings in respect to
a claim which are nol a parl of the Resclution Plan, Accordingly, no person
including the Central Government, any State Government or any local authority,
guarantors and other stakeholders, will be entitted to initiate or continue any

proceedings in respect to a claim prior to CIRP which is not a part of the Resolution
Plan.

All the pas! liabilities including leviesftax dues to any Government authorities which
are not part of the Resolution Plan and perfaining to Corporate Insclvency
Resaolution Process peried shall stand extinguished from the date of approval of
the Resolution Plan.

The Maonitoring Agency as proposed in Section X!l of the Resolution Flan shall be
constituted to supervise and implement the Resolution Plan.

In accordance with Section 32A of the Code, the liability of the Corporate Debtor
for an offence committed prior to the commencement of the Corporate Insclvency
Resolution Process shall cease, and the Corporate Debtor shall not be prosecuted
for such an offence committed prior to the commencement of Corporate Insolvency
Resolution Process from the date of this order,

All the equity shares and preference shares of the Corporate Debtor would stand
extinguished by way of reduction in capital of the Company without any payment
to the shareholders holding such shares without the requirement of writing in words
‘and reduced'. Such reduction of share capital shall not require any further
approval, act or action as required under the Companies Act, 2013 including
Section 66 of the Companies Act, 2013 and such cancellation shall not require the
consent of any of the creditors or shareholders of the Corporate Debtor.

The approval of the Resolution Plan shall not be construed as waiver of any future
stalutory obligations and shall be dealt with by the appropriate Authorities in
accordance with law. The Corporate Deblor may oblain necessary approval
required under any law for the time being in force from the appropriate Authority
within a period of one year from the date of approval of the Resolution Plan.

The guarantors and third-party security providers (not baing the Corporate Debtor
or the Resolution Applicant) shall continue to be liable to the Financial Creditors
for the unpaid debt under their guarantees, However, such guarantors shall not be
entitled to exercise any right of subrogation in respect of such amounts against the
Corporate Debtor and/or the Resolution Applicant.
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» Othar reliefs and concessions not coverad in the aforesaid paragraphs including
exemption from levy of stamp duty, fees and registration charges that may be
applicable in relation to this Resolution Plan and its implementation are not
granted.

» The maoratorium declared under Section 14 of the Code shall cease to have effect
from this date.

#» The Applicant shall forward all records relating to the conduct of the CIRP and the
Resolution Plan to the IBEI along with the copy of this order for information.

» The Applicant shall forthwith send a certified copy of this order to the CoC and the
Resolution Applicant respectively for necessary compliance.

Pursuant to Section 128(3) of the Act read with Rule 5 of the Companies (Accounts)
Rules, 2014, the statement containing salient features of the Financial Statement of the
Company's subsidiary i.e. RSPL in Form AOC-1 is not applicable to the Company. The
Company has no joint venture or associate company.

Further, pursuant to the provisions of Section 136 of the Act, the Financial Statements of
the Company, Consolidated Financial Statements along with relevant documents and
separate Audited Financial Statements in respect of subsidiary of the Company, are
available on the website of the Company viz. www.imacservices in.

None of the companies have becomel/ceased to be subsidiary {ies), joint ventures or
associate companies of the company during the reporting year. However, upon receipt of
the of the Order of the NCLT and implementation of the Resclution Plan by the Resolution
Applicant, RSAL Steel Private Limited has ceased to be the Subsidiary of IMEC Services

Limited and the Company shall not have any control over the affairs/management of RSAL
Steel Private Limited

6. MATERIAL CHANGES BETWEEN THE DATE OF THE BOARDS' REPORT AND
END OF FINANCIAL YEAR:

The Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) in Company Petition
No. CP/41(MB) 2022 vide order dated February 10, 2023 (the certified true copy of the
same was recaived on March 29, 2023) approved the Scheme of Reduction of share
capital of the Company, accordingly the Board of Directors have complied with the
directions mentioned in order and have also issued and allotted the 19,00,000 fully paid-
up Equity Share(s) of Rs. 10/- each, in ratio of 5 (five) equity shares, against every 132
{one hundred thirty two) already allotted equity shares. The e-Form INC 28 filed by the
Company dated Apnl 05, 2023 and has also been approved/taken on record by the ROC,
Mumbai and accordingly the issued, subscribed and paid-up equity share capital of the
Company stands reduced to Rs. 1,90,00,000/- constituting 19,00,000 fully paid-up Equity
Share(s) of Rs. 10/~ each in ROC records/MCA portal. The Company has also filed Listing
Application with Bombay Stock Exchange(BSE)which has been approved by the Bombay
Stock Exchange(BSE). The Company has also obtained new ISIN from depositories and
has filed the corporate action with depositories. The Company is in process of completing
the rﬂc::fsaary activities post receipt of the NCLT Order, which shall be completed in due
course of time.




7. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO:

Conservation of Energy and Technology Absorption

Considering the nature of our activities, as stated under Section 134(3)(m) of the Act, in
conjunction with Rule 8(3) of the Companies (Accounts) Rules, 2014, the concept of
technology absorption and conservation does not apply to our Company. Our primary
focus lies in mitigating climate change and promoting sustainable practices rather than
technology absorption.

Foreign exchange earnings and outgo

During the year under review, the company has not been engaged in or has not made any
foreign collaboration or has not exported or imported any goods of services, hence made
no Foreign Exchange Eamings or Outgo.

B. BUSINESS RISK MANAGEMENT:

Pursuant to Section 134{3)(n) of the Act and Regulation 21 of the Listing Regulations,
related to Risk Management Policy for assessment of risk and determining the responses

to those risks 5o as to minimize their adverse impact on the organization is not applicable
on the Company.

9. DETAILS OF DIRECTORS & KEY MANAGERIAL PERSONNEL
APPOINTED/RESIGNED DURING THE FINANCIAL YEAR:

A. DIRECTORS:

The composition of Board of Directors is in conformity with the applicable provisions of the
Act and Listing Regulations.

As on March 31%, 2024 the Board of Directors of the Company consists of Ms. Swati
Kushwah - (DIN: 08494474) as a Woman Independent Director (Non-Executive), Mr.
Negendra Singh (DIN: 07756704) as an Independent Director (Non-Executive) and Mr.
Rajesh Soni (DIN: D0574384) as a Non-Executive Director.

As per the Provision of section 152 (6) of the Companies Act, 2013, the Board of Direclors
has recommended to the Mambers to re-appoint Mr. Rajesh Soni as the Director of the

company who shall be liable to retire by rotation at the ensuing Annual General Meeting of
the Company.

Dwring the year under review, there was no re-appointment of any of the Independent
Directors in the Company.

In compliance with Reguiation 36(3) of the Listing Regulations, brief resume, experise

and other details of the Director proposed to be appointed is given in the Notice convening
the ensuing Annual General Meeting.

B. KEY MANAGERIAL PERSONNEL:
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During the Financial year Ms. Nidhi Arjariya has resigned from the Post of Compliance
Officer and Company Secrefary w.ef February 29 2024 and Mr. Prakash Madhavrao
Deshmukh appointed as a CEOQ of the Company w.e.f February 14, 2024,

As on March 31¥ 2024, Mr. Abhishek Saxena as a Chief Financial Officer of the Company.

Furthermore, after the closure of financial year, the Board of directors has also appointed
Mr. Adnan Kanchwala as a Company Secretary and Compliance Officer (designated as
Key Managerial Personnel) w.e.f. May 30, 2024,

Furthermore, after the closure of financial year, the Board of directors has also appointed
Mr. Prakash Madhavrao Deshmukh as a Whole — Time Director & CEO of the Company
w.ef August 12, 2024

10. PERFORMANCE EVALUATION OF THE BOARD:

As per Regulation 17(10) of SEBI (LODR) Regulations, 2015, The evaluation of
independent directors shall be done by the enlire board of directors. The current
compaosition of the Board of the Company comprises of two Independent directors and only
ong non-executive director. Hence, to evaluate the performance of independent directors
at a meeting there should be at least two member quorum consisting of two non-executive
directors has to be available as per Regulation 17(10) of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, therefore
proper meeting could not be conducted for such evaluation. The Company is in process to
appoint suitable candidates for the Position of Directorship in order to avoid non-
compliance by the Company.

11. MEETINGS:

A detailed notes along with the Motice of the Meetings is prepared and circulated in
advance to the Directors. During the financial year, 6 (Six) Board Meetings, 4 (Four) Audit
Committee Meetings, 2 (Two) Stakeholders' Relationship Committee Meetings, however
in the Calendar Year the meeting of Nomination and Remuneration was not held but in
the next Calendar Year there was 1 (One) Nomination and Remuneration Committee
Meetings which was held on January 25, 2024 and was convened and held as per the
Companies Act, 2013 & Listing Regulations. The details of which are given in the
Corporate Governance Report which forms part of this report. The intervening gap
between the two Meetings was within the period prescribed under the Act/Listing
Regulations.

The details of composition of the Board of Directors and its Committees are given in the
Corporate Governance Report which forms part of this report.

12. POLICY FOR APPOINTMENT OF DIRECTORs, KMPs AND SENIOR
MANAGEMENT AND THEIR REMUNERATION:

The Board has adopted a policy for appointment of Direclors, Key Managerial Personnel's
and Senior Management and their remuneration, the extract of which is reproduced in the
Corporate Governance Report and website of the Company www.imecservices in

13. DIRECTOR'S RESPONSIBILITY STATEMENT:
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Pursuant to the provisions of Section 134(3) (c) read with Section 134 (5) of the Act, In
relation to the audited financial statements of the Company for the year ended March 31,
2024, the Board of Directors of the Company hereby state and confirms that:

il Inthe preparation of the annual accounts for the financial year ended on March 31,
2024, the applicable accounting standards read with requirements set out under
schedule Il to the act have bean followed and no material departures have been
made from the same;

i)y The Directors have selected such accounting policies and applied them
consistently and made judgments and estimates that were reasonable and prudent
50 as to give a true and fair view of the state of affairs of the Company at the end
of the financial year and of the loss of the Company for the year under review

i} The Directors have taken proper and sufficient care for the maintenance of
adequate accounting records in accordance with the provisions of this Act for
safeguarding the assets of the Company and for preventing and detecting fraud
and other irregularities;

iv) The Directors have prepared the annual accountsffinancial statements on a going
concern basis;

v) The Directors have laid down internal financial controls to be followed by the
Company and that such internal financial controls are adequate and were operating
effectively; and

vii The Direclors have devised proper systems to ensure compliance with the
provisions of all applicable laws and that such sysiems were adequate and
operating effectively.

14. STATUTORYAUDITORS:

At the 31* Annual General Meeting held on September 25, 2019, the Members of the
Company had appointed M/s, Singhatwadia & Co (now known as SCAN &Co.), Chartered
Accountants, Indore, as Statutory Auditors of the Company for a term of five consecutive
years to hold office from the conclusion of that meeting till the conclusion of the 3Gth
Annual General Meeting of the Company to be held in 2024.

The Standalone and Consolidated Auditors’ Report issued by M/s. SCAN & Co. (formerly
known as M S. Singhatwadia & Co.), Chartered Accountants, Indore for the financial year
ended March 31, 2024, does not contain any qualification, reservation or adverse remark
or disclaimer and no explanation on part of the Board of Directors is called for. However,
the Statutory Auditors have in their Audit Report have put Emphasis on a few Matters
drawing attention of the Members of the Company.

The Board of Directors at their meeting held on August 12, 2024 has decided to appoint
M's. SCAN & Co. (formerly known as M.5. Singhatwadia & Co.), Chartered Accountants,
Indore for the term of five consecutive years commencing from conclusion this Annual
General Meeting till the conclusion of 41* Annual General Meeting of the Company (from
Financial Year 2024-25 to 2028-28) subject to the Shareholders approval at ensuing
Annual General Meeting. The Company has received a certificate from them to the effect
that their appointment as Statutory Auditors of the Company, would be within the limit
prescrnbed u/s 139 & 141 of the Companies Act, 2013 and also received a peer review
certificate issued by the ICAl 'Peer Review Board', as required under the provisions of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.
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15. SECRETARIAL AUDIT REPORT AND SECRETARIAL COMPLIANCE REPORT:

Pursuani to the provisions of Section 204 of the Act, Rule 9 of the Companies
{Appointment and Remuneration of Managerial Personnel) Rules, 2014 and the Listing
Regulations, the Board of Directors of the Company at its meeting held on May 30, 2024,
have appointed M/s. Barange & Associates, Practicing Company Secrataries, Indore as
the Secretarial Auditor of the Company to undertake the Secretarial Audit of the Company
for the financial year 2023-24, The Secretarial Audit Report in the prescribed Form MR-3
iz annexed to this report as "Annexure-A°. The report does not contain any qualification,
reservation, disclaimer or adverse remark. However, the Secretarial auditor has specified
self-explanatory notes in their report

The Company has received consent from B Maksi Wala & Associates, Practicing
Company Secretaries, Indore to act as the Secretarial auditor for conducting audit of the
sacretarial records for the financial year ending March 31, 2025 as per section 204 of the
Companies Act, 2013, During the year, there wera no instances of any fraud reported by
any of the aforesaid auditors to the Audit Committee or the Board.

16. INTERNAL AUDITOR:

Pursuant to the provisions of Section 138 of the Act, read with the Companies (Accounts)
Rules, 2014, the Board of Directors at its meeting held on May26, 2022, had appointed
M/s. MNahata Mahajan & Co., Chartered Accountants as the Internal Auditor of the
Company for the Financial Year 2022-23. The respective report of the Internal Auditor was
placed before the Audit Committee Meeting of the Board of Directors of the Company for
their review and necessary action.

Further, the Board of Directors at its meeting held on May 29, 2023 had re-appointed M/s.
Nahata Mahajan & Co., Chartered Accountants, Indore as the Internal Auditor of the
Company for the financial year 2023-24.

Further, the Board of Directors at its meeting held on May 30, 2024 had re-appointed M/s.
Nahata Mahajan & Co., Chartered Accountants, Indore as the Internal Auditor of the
Company for the financial year 2024-25.

17.MAINTENANCE OF COST RECORDS:

The provisions of section 148 of the Act, read with Rule 14 of the Companies (Audit &
Auditors) Rules, 2014 relating to the cost audit are not applicable to the Company during
the period under review.

18.PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY
COMPANY:

During the year under review, the Company has not made any loans or investmenis or

given any guarantees or provided any securities under the provisions of Section 186 of
the Act.

The existing loans given, investments made, guarantees given and/or securities provided
are incomphance with the provisions of the Act and Rules made thereunder and details
thereof are given in the Notes to the Financial Statements of the Company.
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19. RELATED PARTY TRANSACTIONS:

All confracts/arrangementsitransactions entered during the financial year by the Company
with the related parties were in the ordinary course of business and on arm's length basis.
The Audit Committee grants omnibus approval for the transactions that are in the ordinary
course of business and repetitive in nature, For other transactions, the Company obtains
specific approval of the Audit Committee before entering into any such transaction.
Disclosures about the related party transactions which were in the ordinary course of
business and on arm's length basis have been made in Note No. 26 to the Financial
Statement. There were no materially significant related party transactions entered into by
the Company.

The policy on related party transactions as approved by the Board of Directors is available
on the website of the Company viz. www.imacservices.in

20. CORPORATE SOCIAL RESPONSIBILITY:

The Company s not required to constitute a Corporate Social Responsibility Committea,
as it does not fall within purview of Seclion 135(1) of the Act and hence & is not required
to formulate policy on corporate social responsibility.

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

* The Company has received notice of the Customs/DGFT to provide documents
against fulfiment of export cbligations under the advance licenses issued in
2010. The Company has already assigned and transferred its all assets and
liabilities/obligations, including but not limited to duty free imported raw materials
to RSAL Steel Private Limited (a subsidiary of the Company / RSPL) through
the Slump Sale Agreement dated 30.03.2011. RSPL is presently under CIRP.
The Company has also filed Interim Application in NCLT, Mumbai in CP No.
2985 of 2018 in respect of the said export obligations, which is pending before
the NCLT. Since the said Contingent Liability was already disclosed by the
subsidiary company in their audited financial statements subsequent to the
slump sale agreement till March 31, 2022, the Company has not disclesed said
liability along with applicable interest as Contingent Liabilities in the current
Financial Statement.

22, INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY':

The Company has an Intermal Control System, commensurate with the size, scale and
complexity of its operations. The scope and authority of the Intermnal Audit function is
defined in the Internal Audit Manual. To maintain its objectivity and independence, the
Internal Auditor reports to the Chairman of the Audit Committee of the Board.

The Internal Auditor monitors and evaluates the efficacy and adequacy of internal control
system in the Company, its compliance with operating systems, accounting procedures
and policies of the Company.
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Based on the report of internal audit function, process owners undertake corrective action
in their respective areas and thereby strengthen the conftrols. Significant audit
ocbservations and recommendations along with corrective actions thereon are presented
to the Audit Committee of the Board. The Internal financial controls with reference to the
financial statemenis were adequate and operaling effectively.

23. WHISTLE BELOWER POLICY! VIGIL MECHANISM:

The Company has a mechanism called the “Vigil Mechanism’ and a policy to faciltate its
employees and Directors to voice their concerns or observations without fear or raise
reports of instances of any unethical or unacceptable business practices or evenis of
misconductiunethical bahavior, actual or suspected fraud and violation of Company's
Code of Conduct etc. to the Chairman of the Audit Committee. The said Policy ensures
that strict confidentiality is maintained whilst dealing with concerns and also that no
discrnmination will be meted out to any person for a genuinely raised concern. The Whistle
Blower Policy is disclosed on the website of the Company viz. www.imecservices. in.

24 PARTICULARS OF EMPLOYEES:

Disclosures pertaining to remuneration and other details as required under Section
187(12) of the Act read with Rule 5(1) of the Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014 are provided in “Annexure-B" forming part of the
Board's Report.

In terms of the provisions of Section 197(12) of the Act read with Rules 5(2) and 5(3) of
the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014,
a statement showing the names of the top ten employees in terms of remuneration drawn
and other particulars of the employees drawing remuneration in excess of the limits set
out in the said rules which form part of the Director's Report, will be made available to any
shareholder on request, as per provisions of Section 136(1) of the Act.

25, CORPORATE GOVERMNANCE:

Your Company is committed to maintaining the standards of Corporate Governance and

adhering to the Corporate Governance requirements as set out by the Securities and
Exchange Board of India.

As per Regulation 34 of the Listing Regulations, a separale section on corporate
governance practices together with a cerificate from the Statutory Auditors of the
Company regarding the compliances of conditions of Corporate Governance, forms part
of this Annual Report.

26. SECRETARIAL STANDARDS:

As per Listing Regulations, the Corporate Governance Report with the Auditors’ Certificate
thereon, and the Management Discussion and Analyst Report are attached, which forms
part of this report

The Company has devised proper systems to ensure compliance with the provisions of all
applicable Secretanal Standards issued by the Institute of Company Secretaries of India
and that such systems are adequate and operating effectively.
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During the year, your Company is in compliance with the Secretarial Standards specified
by the Institute of Company Secretaries of India.

2T.MANAGEMENT DISCUSSION AND ANALYSIS REPORT:

As stipulated under the provisions of Regulation 34 of the Listing Regulations,
Management Discussion & Analysis Report forms an integral part of this Report and
provides details on overall Industry Structure and Developments, financial and operational
performance and other matenal developments during financial year under review,

28. DETAILS OF SEXUAL HARASSMENT COMPLAINTS:

The Company upholds a strong commitment o preventing sexual harassment and
fostering a positive work environment for all its employees. In accordance with the
provisions of the Sexual Harassment of Women at Workplace (Frevention, Prohibition and
Redressal) Act. 2013 (Sexual Harassment Act), the Company has implemented a Policy
for prevention, prohibition and redressal of sexual harassment of women at workplace.
The primary objective of this policy is to create a secure and inclusive workplace where
employees can thrive and contribute their best without any hindrance or fear.

The provisions relating to the constitution of the Internal Complaints Committee are nol
applicable to the Company.

The status of complaints as on March 31, 2024 under the Sexual Harassment Act is as
under:

1. Mumber of complaints pending as at the beginning of the year: NIL
2. Mumber of complaints received in the year: NIL

3. Number of complaints disposed off during the year; NIL
4. Number of complaints pending as at the end of the year: NIL

29. ANNUAL RETURN:

In compliance with the provisions of Section 92(3) and Section 134(3)(a) of the
Companias Act, 2013, the Annual Retum of the Company for the financial year ended
st March, 2023 has been uploaded on the website of the Company wviz,
WA IMEBCEENICES. 1IN

30. BUSINESS RESPONSIBILITY AND SUSTAINABILITY REPORT

As per Regulation 34(2)(f) of the Listing Regulations, related to Business Responsibility
and Sustainability Report are not applicable on the Company.

31.LISTING AT STOCK EXCHANGE:

The Company's Equity Shares are continued to be listed on BSE Limited.

32. SHARE CAPITAL:

The fully paid up Equity Share Capital of the Company as on March 31, 2024 was Rs.
1.90,00,000/- constituting 19,00,000 equity shares of Rs. 10/- each. There was no change
in the share capital during the year under review. However, post reduction of share capital
of the Company, the e-Form INC 28 was filed by the Company and that has also been




approvedfitaken on record by the ROC, Mumbai on May 11, 2023 and accordingly the
issued, subscnbed and pad-up equity share capital of the Company stands reduced fo
Rs. 1.90.00,000f- constituting 19,00,000 fully paid-up Equity Share(s) of Bs. 10/~ each in
ROC records/MCA portal

33. CERTIFICATION BY CHIEF EXECUTIVE OFFICER & CHIEF FINANCIAL OFFICER:

The Board of Directors have received a certificate from Chief Financial Officer (dua to the
vacancy in the office of the Chief Executive Officer of the Company, the said Certificate
was only signed by the CFO) of the Company as specified in Part B of Schedule Il of
Regulation 17 (8) of the Listing Regulations.

34, INDUSTRIAL RELATIONS:

Relations with the employees continued te remain cordial throughout the year. Your

Directors wish to place on record their appreciation for sincere and dedicated services
rendered by the executives and staff at all levels.

35. HUMAN RESOURCES

The foundation of your Company’s success hias in its human resources, which opens up
countless possibilities for its business. Our dedicated workforce drives efficient operations,
fuels market development, and expands our range of services. By prioritizing continuous
learning and development, and implementing effective talent management practices, we
ensure that the Organization's talent needs are met. The exceptional employee
engagement score demonstrates the strong commitment and pride our employeas fael as
valued members of the Company.

The Group's Corporate Human Resources plays a critical role in your Company's talent
management process.

36. OTHER DISCLOSURE

Other disclosures as per provisions of Section 134 of the Act read with Companies
{Accounts) Rules, 2014 are furnished as under:

1. The Company has not issued any sweat equity shares during the year under review and
hence no information as per provisions of Section 54(1)(d) of the Act read with Rule 8(13)
of the Companies (Share Capital and Debenture) Rules, 2014 is furnished,

2. During the year under review, there were no applications made or proceedings pending
in the name of the Company under the Insclvency Bankruptcy Code, 2016,

3. During the year under review, there has been no one time settiement of Loans taken
from Banks and Financial Institutions.

4. There was no failure to implement any Corporate Action,

5. During the year under review, there was no change in the nature of business of the
Company.

37. ACKNOWLEDGEMENT:




Your Directors take this opportunity to thank the Company’s customers, shareholders,
suppliers, bankers, business partners/associates, financial institutions and various
regulatory authorities including Securities and Exchange Board of India (SEBI). the
Bombay Stock Exchange (BSE), Ministry of Corporate Affairs (MCA), Registrar of
Companies (ROC), Mational Securities Depository Limited (NSDL) and Central Depository
Services (India) Limited (CDSL) for their consistent support and encouragement (o the
Company. | am sure you will join our Directors in conveying our sincere appreciation to all
employees of the Company and its subsidiaries and associates for their hard work and
commitment. Their dedication and competence have ensured that the Company continues
io be a significant player in the industry.

By order of the Board of Directors

For IMEC Services Limited
Sdr- Sdf-
Date: August 12, 2024 Swati Kushwah Rajesh Soni
Place: Indore Director Director
DIM:0B8494474 DIN:005T4384
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ANNEXURE-A
Form No. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED on 31% March, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No. 9 of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules,
2014]

To
The Members
IMEC Services Limited

611, Tulsiani Chambers, Nariman Point,
Mumbai - 400021

| have conducted the secretarial audit of the compliance of applicable statutory provisions
and the adherence to good corporate practices by IMEC Services Limited (hereinafter
called the Company). Secretarial Audit was conducted in a manner that provided me a
reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing my opinion thereon.

Based on my verification of the Company's books, papers, minute books, forms and
retuns 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, | hereby report that in my opinion, the Company has, during
the audit period covering the financial year ended on 31* March, 2024 not properdly
compled with the statutory provisions listed hereunder and also that the Company has
not proper Board-processes/constitute during the period From January 2024 upio March
2024 and compliance-mechanism in place to the extent, in the manner and subjact to the
reporting made hereinafter:

| have examined the books, papers, minute books, forms and retumns filed and other

records maintained by the Company for the financial year ended on 31% March, 2024
according to the provisions of:

i.  The Companies Act, 2013 (the Act) and the rules made thereunder;
. The Securties Contracts (Regulation) Act, 1956 ('SCRA') and the rules made
thereunder,
il.  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;
w. The Foreign Exchange Management Act, 1999 and the Rules and Regulations
made thereunder to the extent of Foreign Direct Investment and Overseas Direct
Investment and External Commercial Borrowings;
v. The following Regulations and Guidelines prescribed under the Securities and
Exchange Board of India Act, 1992 ('SEBI Act'):-
(a) The Securiies 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
Requiremenis) Regulations, 2015;

(d) The Securities and Exchange Board of India (Share Based Employee

Benefits) Regulations, 2014-There is no Share Based Employee Benefits
in the Company;

(e) The Securiies and Exchange Board of India (Issue and Listing of Debt

Securities) Regulations, 2008-There is no Listed Debt Securities in the
Company;

(fi The Securties and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1883 regarding the Companies Act and
dealing with client;

{g) The Securities and Exchange Board of India (Listing Obligations and
Disclosure Regquirements) Regulations, 2015;

{h) The Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021- No Equity Shares are delisted during the year, and

(i) The Secunties and Exchange Board of India (Buy-back of Securities)
Regulations, 2018-There is no event of Buyback of securities during the
year.

| have also examined compliance with the applicable clauses of the following:

i. Secretarial Standards 1 and 2 issued by The Institute of Company Secretaries of
India.

We report that, during the year under review, the Company has complied with the
provisions of the Act, Rules, Regulations, Guidelines, Standards, etc. mentioned above
subject to the following Qualifications.

1. As per Section 150 of the Companies Act, 2013 read with rle 6 of the Companies
(Rule 6{4) (Appointment and Qualifications of Directors) Rules, 2014 of Companies Act,
2013 Every individual whose name 15 s0 included in the data bank under sub-rive (1)
shall pass an onfine proficiency self-assessment fest conducted by the institufe within
a perod of Two years from the date of inclusion of his name in the data bank, failing
which, his name shall stand removed from the databank of the institute

In this context, both independent direclors, Mrs. Swali Kushwah and Mr. Negendra
Singh, were appointed on March 9, 2021, and June 29, 2021, respectively. They were
requirad to clear the online proficiency self-assessment lest within the stipwated two-
year penod. However, as they did not clear the test within this timeframe, their names
have been removed from the lICA data bank. Consequently, they have lost their stalus
as independent directors.

2. As per Section 203 of the Companies Act, 2013 and Regulation 26A of (Listing
Obhgations and Disclosure Requirement) Regulations, 2015, the Company has vacan!
position of Chiel Executive Officer (CEQ) for the period from April, 2023 to February
2024, However Mr. Prakash Madhavrao Deshmukh was appointed as CEQ of the
company w.e.f. February 14, 2024
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3. The certificale under proviso of Regulation 17 and Regulation 33{2)(a) of Securities and
Exchange Board of India (LODR) Regulations, 2015 has not bean provided by Chief

Executive Officer (CEQ) of the Company for the Quarter Q1, Q2 and Q3 for F.Y 2023-
2024,

4. As per Regulation 19{3A) of the Securlies and Exchange Board of India (Listing
Obfigations and Disclosure Requirements) Regulations, 2015, the Nomination and
Remuneration Committee is required lo meel al least once a year.

However, the Nomination and Remuneration Commiltee last convened on August 22,
2022, and did not hold any meetings during the calendar year from January 1, 2023, lo
December 31, 2023. The next meeting occurred on January 25, 2024. Therefore, the
company did nol comply with the requirement to hold at least one commiliee meeting
within the calendar year from January 1, 2023, to December 31, 2023

5 As per Regulation 17{10) of SEBI (LODR) Reguiations, 2015, the evaluation of
Independent Directors is not done in Board meeting of the Company.

6. As per regulation 24 of SEBI (LODR) Regulations, 2015 Al least one independent
director on the board of directors of the listed enlity shall be a director on the board of
direclors of unlisted matenal subsidiary, whether incorporated in India or nol, no
Independent Director of the listed enlity is appointed as Direclor on the Board of
Directors of unlisted malerial subsidiary

However, in view of the pendency of proceeding under Corporate Insolvency
Resolution Process (CIRP) the management of affairs of the company are being
managed by Resolulion Professional, Further on January Sth, 2024 the Hon'ble NCLT
passed order under the provisions of Insolvency and Bankruplcy Code, 2016 ("IBC")
has been approved by the Hon'ble NCLT, Mumbai Bench in IA. No. 124002021 in
CP{IB)No. 2985MB/C-1I/2018 dated January 9, 2024 in respect of the Company’s
subsidiary under Section 31 of IBC.

In the view of aforesaid order RSAL Steel Private Limited ceased lo be the Subsidiary
of IMEC Services Limited and the Company shall not have any control over the
affairs/management of RSAL Steel Private Limited.




| further report that

The Hon'ble National Company Law Tribunal, Mumbai Bench (NCLT) in Company Petition
Mo. CP/41({MB) 2022 vide order dated February 10, 2023 (the certified true copy of the
same was received on March 29, 2023) approved the Schame of Reduction of share
capital of the Company, accordingly the Board of Directors have complied with the
directions mentioned in order and have also issued and allotted the 18.00,000 fully paid
up Equity Share(s) of Rs. 10/- each, in ratio of 5 (five) equity shares, against every 132
{one hundred thirty-two) already allotted equity shares. The e-Form INC 28 filed by the
Company has also been approveditaken on record by the ROC, Mumbai and accordingly
the issued, subscribed and paid-up equity share capital of the Company stands reduced
to Rs. 1,90,00.000/- constituting 19.00,000 fully paid-up Equity Share(s) of Rs. 10/- each
in ROC records/MCA portal/ BSE

However, Company insured that post compliance of reduction of Capital has been done
as accordingly to Scheme of Reduction ordered of NCLT.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and
detailed notes on agenda were sent at least seven days in advance and in some cases
the notices were sent on shorter notice. A system exists for seeking and oblaining further
information and clarifications on the agenda items before the meeting and for meaningful
participation at the meating.

Majority decision is carried through while the dissenting members’ views, il any are
captured and recorded as part of the minutes.

| further report that having regard to the systems and processes in place to monitor and
ensure compliance with general laws like Labour laws, Competition laws and on
examination of the relevant documents and records in pursuance thereof, on test check
basis, the Company has complied with the following general laws applicable to the
Company:

i Labour Laws

« Payment of Bonus Act, 1965
Payment of Gratuity Act, 1972
The Employees’ Provident Fund and Miscellaneous Provisions Act, 1952
Minimum Wages Act, 1948
The Sexual harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013

i, Competition Act, 2002

| further report that there are 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.

Matters pertaining to financial, directindirect taxation, statutory audit which have been
dealt by other professionals, are not in the scope of our audit and hence, no comments
have been made on thesa matters.
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| further report that during the audit period, there were no instances of:

Public /Right/ Preferential issue of shares [ debentures / sweat equity, efc,
Redemption / buy-back of securities except reduction of share capital

Major decisions taken by the members in pursuant to section 180 of the Companies
Act, 2013

iw. Merger/ amalgamation elc.
v.  Foreign technical collaborations, etc.
For Barange and Associates
Company Secretaries
Date: 12/08/2024
Place: Indore
Amit Kumar Barange
{Proprietor)
Membership No. F12843
COP No. 26800
UDIN number FO12843F000953332

PR Cerificate No.: 541172023
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Thé Members

IMEC Services Limited

611, Tulsiani Chambers, Nariman Point,
Mumbai - 400021

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

1

Maintenance of sacretarial racord is the responsibility of the management of the

Company. Our responsibility is to express an opinion on these secretarial records
based on our audit.

We have followed the audit practices and processes as were appropriate 1o oblain
reasonable assurance about the comrectness of the contents of the secretarial
records. The verification was done on test basis to ensure that correct facts are
reflected in secretarial records. We believe that the processes and practices, we
followed provide a reasonable basis for our opinion.

We have not verified the comectness and appropriateness of financial records and
Books of Accounts of the Company.

4. Where ever required, we have obtained the Management Representation about the

compliance of laws, rules and regulations and happening of events elc.

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.

The Secretarial Audit report is neither an assurance as to future viability of the
Company nor of the efficacy or effectiveness with which the management has
conducted the affairs of the Company

For Barange and Associates
Company Secretaries

Date: 12/08/2024
Place: Indore
Amit Kumar Barange
(Proprietor)
Membership No. F12843
COP No. 26888

UDIN number FO12843F0005953332
PR Cerfificate No.: 5411/2023




ANNEXURE-B

DETAILS PERTAINING TO REMUNERATION

{As required under Section 197(12) of the Companies Act, 2013 read with Rule 5(1), (2)
and (3) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014):

1) Ratio of the remuneration of each Director to the median remuneration of the
employees of the Company for the financial year 2023-24 are as under:

No remuneration is paid to the directors hence the ratio of the remuneration of each Director

o]

the median remuneration of the employeas cannot be calculated.

2) Percentage Increase/{Decrease) in the Remuneration of each Director, Chief Executive
Officer, Chief Financial Officer and Company Secretary in the financial year 2023-24 is

As Under:
Name of ~|Designation| Remuneration| Remuneration| % Increase in
KMP ' for F.Y. 2023- | for F.Y. 2022- | remuneration
- 13 24 (inRs.) 23 (in Rs.) = _
] Mr. Rinish Jain#1 Chief
Financial - 32,352 .
| Officer - )
Mr. Abhishek Saxena@1 Chief
Financial 3,34,632 248374 3418
| officer
Mr. Parag Gupta#2 Company
Secretary - 1,50,998 !
Ms. MNidhi Arjariya@2 Company
[ Secretary 393,179 | 265,086 48 32
Mr. Prakash Madhavrao Chiaf |
Deshmukh@3 Executive 1 ,:-;?.E?ﬂ :
e T T ;'Dfﬁﬁel' == =

3)

Notes: The Company does nof have any Managing DirectorWhale Time Director during
the year under review.

#1Ceased lo be the CFO w.e.f. May 6, 2022, The Remuneration paid to Mr. Rinish Jian
during the F.Y. 2022-23 is for approx. 1{one) month,

@1Appointed as CFO we.l August 12 2022, The Remuneration paid to Mr. Abhishek
Saxena duning the F.Y. 2022-23 is for approx. B{eight) months.

#2Ceased lo be the CS wef August 18, 2022, The Remuneration paid lo Mr. Parag
Gupta during the F.Y. 2022-23 is for approx. 4.5 (four and half) months.

@2Appointed as CS w.e.f August 19, 2022. The Remuneration paid to Ms. Nidhi Arjanya
during the F.Y. 2022-23 is for approx. 8{eight) months.

@3 Appointed as CEQ w.e.l. February 14, 2024, The Remuneration paid fo Mr. Prakash

Deshmukh is for approx. 2{two) months and no remunerafion was paid to him for the F.Y'
2022-23, hence not comparable.

The median remuneration of employees of the Company during the financial year was
Rs, 2,688,562 .33/-.
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4)

3)
&)
7

There was a 34 18%increase in the remuneration of Chief Financial Officer and 48.32%

increase in the remuneration of Company Secretary & Compliance Officer of the Company
during the year.

During the year, median remuneration increased from the last financial year

There are 15 parmanent employees on the rolls of Company as on March 31, 2024,
Average percentile increase in salaries of employees other than managerial personnel for
F.Y. 2023-24. Nil

Average percentile increase in salaries of managerial personnel for F.Y. 2023-24..16.5

It is hereby affirmed that the remuneration paid is as per the Policy for appointment of

Directors., Key Managerial Personnel and senior management employees or their
remuneration,
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3) Statement Of Particulars Of Top Ten Employees Pursuant To Section 197(12) Of The Companies
Act, 2013 Read With Rule 5(2) And (3) of the Companies {Appointment And Remuneration Of
__Managerial Personnel) Rules, 2014 for the year ended 31st March, 2024:

8. | Name of the Designatio | Remune | Nature of  Qualifi | The Date of Ag |The | Wheth
M. | Employes n of the ration employme | cation | percen | commenc | ¢ last er any
Employee | Receive | nt, & and | tage of | ement of emplo | such
d {in Rs. | whether experl | equity | employma yment | emplo
Par contractua | ence ghares | nt held | yoo is
annum ) | I or | of held by by a
otherwise | emplo | the such | relativ
yment | employ emple (& of
g in Yo any
thia balor | directo
Compa & ror
ny joinin | manag
within g the | er of
| the Comp | the
. meanin any | Compa
g o . ny and |
rubeS(2 if so,
Wiy of | name
Compa of
| nigs such
| (Appoi I directo
ntmient r o or
| and manag
Remun er
eration
| Rules
i 2014
RSAL
Steel
Privat
Corporate Cs, -
Chaitanya Affairs 126716 LLE, Lirite
1 Zaveri Manager 0 Permanent | B.Com | - 06/01/2020 (40 |[d -
Indiian
Steel
Corpo
r-afion
MNaresh Manager Lirmiite
2 Sharma (Taxation) | 120670 | Permaneni | B.Com | - 180252022 (42 | d -
Indian
Steel
Corpo
r-ation
Deepesh LLB. M Limite
3 Gupta DGM 8,26 332 | Permanent | BA - 19022022 (48 | d -
Tata
Manager consu
Prothom [Engineenn Ilﬂ-l'l:]l
Bhattacharya | g S8MViC
4 |w Services) | 9,37,202 | Permanent | BE. 03/06/2022 | 34 | es
1 Indizan
! Sr. Steel
Manager. Corpo
I IHakarind {Engineerin r-ation
Madhay g Diplam Limite
|5 | Deshmukh | Services) | 6,59,356 | Permanent | a . 150022022 | 58 |d

Lo




g

]
2

n-oe
Brakin
a9
Privad
&r. e
| Piyusgh Accounts Limite
|6 | Khandedwai | Execuiive | 543752 | Permanent | B.Com 15022022 (39 [d
| Indiamn
Assistant Sleal
Manager Corpo
{Engmmearn f-alian
_ Krishnakant | g Diplom Limite
| T | Pawar Services) | 462,540 | Permanent | a 150272022 135 | d
' Inidian
tﬁhﬂ
| Compo
1r-|l|nn
Cashier B.Com, | Linnite
B Sachin Gupta | Finance 4 53 320 | Parmanent | M.Com 15022022 (44 | d
| Indian
Steal
Corpo
r-ation
Stenograph Gradua Lirmite
a8 | SapPT ef - Admin__| 433,700 | Permanent | te 150272022 | 54 | d
Inediian
Stesl
Caorpo
Sr. r-ation
Exacutive - Lirmite
|10 | Meeraj Jhala | Admin 367,316 | Permanent | MBA, 15/02/2022 |38 | d

Note: @ This employee joined the Company in mid of the year.




ha




MANAGEMENT D LYSI

Industry Structure and Development:

The Company is engaged in providing Management and Consultancy Services and it
also in the business of trading of all kinds of goods including agricultural products, metal
& metal alloys etc. All these activities are facing competitive, taxation, regulatory
headwinds and game changing structural changes. Your Company is gearing up to face
such developments and re-engineer its business strategy as required from time to time
Much awaited revival of economic growth and its resultant benefits, early signs of which
are being felt, are likely to provide favorable business conditions for the Company.

Indian economy in the financial year 2023-24 successfully navigated through global
headwinds showing strong resilience and continues to be one of the fastest-growing
major economies in the world. India’s services sector witnessed a swift rebound in FY23
driven by growth in the contact-intensive services sub-sector, which bore the maximum
burden of the pandemic. This subsector completely recovered from the pre-pandemic
level in Q2 of FY23, driven by the release of pent-up demand, ease of mobility
restriction, and near-universal vaccination coverage. Going forward, strong momentum
growth and an uplick in the High-Frequency Indicators (HFIs) for the contact-intensive
services sector reflect a strong growth opporlunity in the next fiscal. PMI services,
indicative of service sector activity. has also witnessed a strong rebound in recent
months with the retreating of the price pressures of inputs and raw matenals.

information Technology-Business Process Management (IT-BPM) and the E-commerce
industry have been exceptionally resilient during the Covid-19 pandemic, driven by
accelerated technolegy adoption and digital transformation. The Govermmaent's push to
boost the digital economy, growing internet penetration, nse in smariphone adoption and
increased adoption of digital SERVICES: SOURCE OF STRENGTH Services: Source of
Strength 2893 payments have also given a renewed push to these industries. The
introduction and piloting of Central Bank Digital Currency (CBDC) will also provide a
significant boost to digital financial services. They may lay the framework for anather
generation of financial innovation,

Industry Outlook:

The Government of India recognizes the importance of promoting growth in services
sectors and provides several incentives in wide vanety of seciors such as health care,
tourism, education, engineering. communications, transportation, information
technology. banking, finance, management, among others.Services sector growth is
governed by both domestic and global factors.

India’s services sector growth which was highly volatile and fragile during the last 2 fiscal
years, has shown resilience in FY23 driven by the release of pent-up demand, ease of
mobility restriction, near-universal vaccination coverage and pre-emptive government
interventions. Broad-based recovery has been observed in recent months, with pick up
in almest all sub-sectors especially contact intensive services sactor, which bore the
maximum brunt of the pandemic. This is reflactive of an uptick in the performance of
various HFls, reflecting a solid upswing in recent months, hinling at an enhanced
presentation of the services sector in the next fiscal. The prospects look bright with
improved performance of various sub-sectors like Tourism, Hotel, Real estate, IT-BPM,
E-commerce elc. The downside risk, however, lies in the external exogenous factors and




bleak economic outlook in Advanced Economies impacting growth prospects of the
sarvices sector through trade and other linkages.

The services sector witnessed a swift rebound in FY22, growing Year-on-Year (YoY) at
8.4 per cent compared to a contraction of 7.8 per cent in the previous financial year. The
improvement was driven by growth in the Trade. Hotel, Transport, Storage,
Communication and Services related to broadcasting’ sub-sector, which bore the
maximum burden of the pandemic. The growth momentum has continued in FY23 as
well. As per the First Advance Estimates, Gross Value Added [(GVA) in the serices
sector is estimated to grow at 8.1 per cent in FY23, driven by 13.7 per cent growth in
contact-intensive services sector

Risk & Concerns and its mitigates:

This section lists forward-looking statements that involve risks and uncertainties. Our
outlook, risks and concerns are as follows:

The economic environment, pricing pressures and decreased employee utilization rates
coukd negatively impact our revenues and operating results. Any inability to manage our
growth could disrupt our business, reduce our profitability and adversely impact our
ability to implement our growth strategy. Intense competition in the market for technology
services could affect our revenues. Our success depends in large part upon our
management team and key personnel and our ability to attract and retain them.

Mew and changing corporate governance and public disclosure requirements add
uncertainty to our compliance policies and increase our costs of compliance changes in
the policies of the Government of India or political instability may adversely affect
ecanomic conditions in India generally, which could impact our business and prospects.

Internal Control Systems and Adequacy:

The Company as well as its subsidiary have good intermal control systems.The
adequacy of which has also been reported by theAuditors of both the Companies in their
respective reports as required under the Companies (Auditor's Report) Order, 2016

issued by the Government of India. Adequate system of internal control is in place
which assures:

= Proper recording and safeguarding of assets.
+ Maintaining proper accounting records and reliability of financial information.
= Review the process of identification and management of Business Risks.

Environment Management System:

The Company and its subsidiary are committed to demonstrate continual improvement in

our envircnmental performance in line with corporate values and stakeholder's
expeciations.

Development in Human Resources and Industrial Relation:
Tha lnd_uﬁtriﬁl relations climate of the Company and its subsidiary continues to remain
harmanigus and cordial with focus on improving productivity quality and safety.

Financial and Operating Performance:
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During the peniod under review, the total income including other income of the Company
was stood at Rs. 644.50 lac as against 852 .61 Lac in the previous year. The Company
reparted net profit of Rs. 3.25 Lac as compared to loss of Rs. 6.44 Lac in the previous
year; in its Financial Statement which are prepared in accordance with the provisions of
the Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the
Companies Act. 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India.

Statements in this “Management Discussion Analysis™ describing the Company's
objectives, expectations or predictions may be forward looking within the meaning of
applicable laws and regulations. Actual results could differ materially from thosa
expressed or impled. Important factors that could make difference to the Company's
operation include globalization of services, improved business environment for services,
reformed regulations in services to enhance performance and create new opportunities,
adapting to innovative policies to the growth of services, lax regimes, economic
developments in India and other incidental factors. The Company has obtained all
market data and other information from sources believed to be reliable or its internal
estimates, although its accuracy or completeness cannot be guaranteed.

iyl i
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CORPORATE GOVERNANCE REPORT
INTRODUCTION:

IMEC Services Limited (IMEC) has always believed in fair business and corporate
practices while dealing with the shareholders, employees, customers, creditors, lenders
and others. We have always aimed fo build trust with shareholders, employees,
customers, suppliers and diverse stakeholders and o meet expectations of vanous
elements of corporate environment. We believe in transparent and fair corporate actions
with adequate disclosure and total accountability.

IMEC has been discharging its statutory obligations and duties and has always complied
with statutory and regulatory requirements. Given below are the Company's Corporate
Governance policies and practices in accordance with the provisions of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulations), as
amanded.

The Company is in compliance with the requirements on the Corporate Governance
provisions stipulated under Chapter IV of the Listing Regulations, which prescribes the
obligations of the listed entities which have listed its specified securilies on any of the
recognized Stock Exchanges

A report on implementation of the Corporate Governance Code of the Listing Regulations
by the Company is furnished below:

. COMPANY'S PHILOSOPHY ON CORPORATE GOVERNANCE:

Corporate Governance i1s the combination of voluntary practices and comphance with laws
and regulations leading to effective contral and management of the arganization. Good
Corporate Governance leads to long term shareholder value and enhances interest of
other stake holders. It brings into focus the fiduciary and the trusteeship role of the Board

to align and direct the actions of the organization towards creating wealth and shareholder
value

Il. BOARD OF DIRECTORS:
Composition of the Board of Directors:

The Board of Directors comprised of personalities with adequate experence,

qualifications, knowledge and diversified expertise relevant to the diversified business
operations of the Company.

As on March 31, 2024 the Board of Directors of the Company consists of Ms. Swati
Kushwah - (DIN: 08494474) - Woman Independent Director (Mon-Executive),
Mr. Negendra Singh (DIN: 07756704) - Independent Director (Non-Executive) and Mr.
Rajesh Soni (DIN: 00574384) - Non-Executive Director.

Mr. Rajesh Soni has been confirmed as a Director, liable to retire by rotation; by the
Members of the Company at the 36" Annual General Meeting.

The Board of Directors has recommended to the Membsers to re-appoint Mr. Rajesh Soni
as the Director liable to retire by rotation at the ensuing Annual General Meeting of the
Company.




The composition of the Board is reviewed from time to time for ensuring that it remains
aligned with statutory as well as business requirements.

Based on the declarations received from the Independent Directors, the Board of Directors
has confirmed that they meet the criteria of independence as mentioned under Regulation
168(1)(b) of the SEBI LODR Regulations and that they are independent of the
ranagement.

Category of Directors, their Directorship in other companies, Committee
Membership/Chairmanship in ether companies including other listed companies as
on March 31, 2024 are given below:

Name of Executive / No of Mo of Number of Mo of post of
Director Non- Directorship Independent membershi Chairperson
Executive / in listed Directorship ps in in Audit/
Independent entities in listed Audit/ Stakeholder
including this  entities  Stakeholde Committee
listed entity  including r held in listed
(Refer this listed Committee entities

Regulation entity (Refer (s) including this
1TA of Regulation including listed entity
Listing 17A{1) of  this listed (Refer

Regulations) Listing entity Regulation
Regulations  (Refer 26(1) of
Regulation Listing
26{1) of Regulations)

Listing
Regulation
s)

Mr. Negendra MNon-Executive
Singh Independent 1 1 0 2

Director
Mrs. Swati Mon-Executive
Kushwah Independent 1 1 2 1]
_ ) Director
Mr. Rajesh Non-Executive 1 0 4 0
Soni - Non '

Independent

Director

As on the date of this report the composition of Board of Directors of the Company
is as under:

_ _ I!;Te qI_DInmctur Designation
M. Negendra Singh _ 7 Nm—EmLt’iﬁe Indépendmt Director
Mrs. Swati Kushwah Non-Executive Independent Director
[Mr Rajesh Soni : Non-Executive - Non Independent Director




Details of Director(s):

In complhiance with Regulation 36(3) of the Listing Regulations, the brief resume, expertise
in specific functional areas, disclosure of relationships between directors inter-se, details
of other Directorships, Membership in Committees of Directors of other listed companies
and shareholding in the Company, of the Directors proposed to be re-appointed is given
in the Motice convening the Annual General Meating.

Board Meetings:

The Board meets at least four times in a year in accordance with the apphcable laws.
Additional meetings are held as and when required. The Company plans and schadules
the meetings of the Board and its Committee(s) well in advance. Agenda and detailed
notes on agenda are circulated to the Directors in advance along with detailed supporting
documents. All material information is incorporated in the agenda for facilitating
meaningful and focused discussions at the meetings. The information as specified in

Schedule |l to the Listing Regulations is regularly made available to the Board, whenever
applicable for discussion and consideration.

During the financial year 2023-24, the Board of Direclors met six times on April 04, 2023,
May 04, 2023, May 29, 2023, August 11, 2023, November 09, 2023 and February 14,
2024 As stipulated, the gap between two consecutive Board meetings did not exceed one
hundred and twenty days. The atlendance of the Directors at the Board Meetings and
Annual General Meeting held during the financial year 2023-24 are as under:

Name of Director Attendance at
Board Meetings Last Annual
No. of Meetings for|No. of Meetings ﬁ::ﬁ
which entitled to Attend |Attended 9
Mr.Negendra Singh = 6 E Yes
Mrs. Swati Kushwah B B Yes
Mr RajeshSoni B 8 Yes

A separate meeting of Independent Directors for the year 2023-24 was held in compliance
with the requirements of Schadule IV of the Companies Act and the provisions of Listing
Regulations inter-alia to review the performance of the Non-Independent Directors of the
Company and the performance of the Board as a whole, The Directors also discussed the
quality. quantity and timeliness of flow of information between the Company managemaent
and the Board, which is necessary for the Board to effectively and reasonably perform
their duties.

Relationship between Directors inter-se:

As on March 31, 2024 none of the Director of the Company was related to any other
Director on the Board of the Company in terms of the definition of ‘relative’ given under
the Companies Act, 2013

Equity Shares held by the Directors:

Mone of the Directors held any shares in the Company as on March 31, 2024,
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Familiarization Programme for Independent Directors:

Lpon appointment of a new Independent Director, the Company undertakes an crientation
exercise to familiarize the Director about the Company’s business operations, corporata
objectives, financial performance, management structure, compliance etc., apart from
explaining him'er about his'her role, responsibility, rights and duties. The Company's
Policy of conducting the Familiarization Program has been disclosed on the website of the
Company at https./ A ices i iligrization. htm

Skille/Expertise/Competence of the Board:

The Board comprises of Mr. Rajesh Soni (DIN: D0574384) -Non Executive Director,
Mr. Negendra Singh - (DIN: 07758704) - Independent Director (Non-Executive) and
Ms. Swati Kushwah (DIN: 08494474) - Woman Independent Director (Non-Executive) and
all are qualified members who bring in the required skills, competence and expertise that
allows them to make effective contribution to the Board and its Committees.

The Board iz satisfied that the current composition reflects an appropriate mix of

knowledge, skills, expenence, diversity and independence required for it to function
effectively.

. AUDIT COMMITTEE:

During the financial year 2023-24, the Audit Committee met four times on May 28, 2023,
August 11, 2023, November 11, 2023 and February 14 2024, The composition of the
Committee is in compliance with the requirements of Section 177 of the Act and
Regulation 18(1) of the Listing Regulations. The Chairman of the Audit Commitiee was
present at the 357 Annual General Meeting to answer shareholders’ queries. The
composition of the Committee and the attendance of each member of the Committee at
the meetings of the Audit Committee held during financial year 2023-24 are given below:

Mame of Director  Designation  Non- No. of Meetings No. of
Executive / for which Meetings
Independent  entitled to Attended
Director Attend

Mr. Negendra Singh Chairman | Non-Executive 4 4
| Independent
| Director

Ms. Swati Kushwah Member | MNon-Executive | 4 4
Independent
Director

Mr. Rajesh Soni I Member  Non-Executive 4 4
Non-

Independent
Director

Terms of reference:
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The role and terms of reference of Audit Committee together with its powers as specified
by the Board are in conformity with the requirements of Part C of Schedule |l of SEBI
{Listing Obligations and Disclosure Reqguirements) Regulations, 2015 and Section 177 of
the Companies Act, 2013,

Role of Audit Committes:

1.

10.
11.
12,

13.

14,

15

Oversight of the listed entity's financial reporting process and the disclosure of its
financial information to ensure that the financial statement is comect, sufficient and
credible;

Recommendation for appointment, remuneration and terms of appointment of
auditors of the listed entity;

Approval of payment to statutory auditors for any other services rendered by the
statutory auditors;

Reviewing, with the management, the annual financial statements and auditor's
report thereon before submission to the board for approval, with particular
reference to;

« matiers required to be included in the director's responsibility statement to be
included in the board's report in terms of clause (c) of sub-section (3) of
Section 134 of the Companies Act, 2013

= changes, if any, in accounting policies and practices and reasons for the
SaMe;

« major accounting entriés involving estimates based on the exercise of
judgment by management;

» significant adjustments made in the financial statements arising out of audit
findings;

« compliance with listing and other legal requirements relating to financial
slatements;

« disclosure of any related party transactions;
modified opinion(s) in the draft audit report;

Hewew:ng with the management, the quarterly financial statements before
submission to the board for approval,

Reviewing, with the management, the statement of uses / application of funds
raised through an issue (public issue, rights issue, preferential issue, efc.), the
statement of funds utilized for purposes other than those stated in the offer
document / prospectus / notice and the report submitted by the monitoring agency
monitoring the utilization of proceeds of a public or rights issue, and making
appropriate recommendations to the board to take up steps in this matter;
Reviewing and monitoring the auditor's independence and performance, and
effectiveness of audit process;

Approval or any subsequent modification of transactions of the kisted enlity with
related parties,

Scrutiny of inter-corporate loans and investments;

Valuation of undertakings or assets of the listed entity, wherever it is necessary;
Evaluation of internal financial controls and risk management systems;
Rewviewing, with the management, perfformance of statutory and internal auditors,
adequacy of the internal control systems:;

Reviewing the adequacy of internal audit function, if any, including the structure of
the internal audit department, staffing and seniority of the official heading the
department, reporting structure coverage and frequency of internal audit;
Discussion with internal auditors of any significant findings and follow up there on;
Reviewing the findings of any internal investigations by the internal auditors into
matiers where there is suspected fraud or irregularity or a failure of internal control




16.

17.

18.

19

20.

21.

ol
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systems of a material nature and reporting the matter to the board;

Discussion with statutory auditors before the audit commences, about the nature
and scope of audit as well as post-audit discussion to ascertain any area of
concem,

To look into the reasons for substantial defaults in the payment to the depositors,
debenture holders, shareholders (in case of non-payment of declared dividends)
and creditors;

To review the functioning of the whistle blower machanism,

approval of appointment of chief financial officer after assessing the qualifications,
experience and background, etc. of the candidate;

Carrying out any other function as is mentioned in the terms of reference of the
audit committee or containing into SEBI Listing Regulations 2015.

The Audit Committee shall have authority to investigate into any matter in relation
to the items specified in section 177 of Companies Act 2013 or referred to it by the
Board.

Management discussion and analysis of financial condiion and results of

operations,;

Statement of significant related party transactions (as defined by the audit

committes) submitted by managament;

Management |etters / letters of internal control weaknesses issued by the statutory

auditors;

Internal audit reports relating to internal control weaknesses: and

The appointment, removal and terms of remuneration of the chief internal auditor

shall be subject to review by the audit committee,

Statement of deviations:

{a) Quarterly statement of deviation(s) including report of monitoring agency, if
applicable, submitted to stock exchange(s) in terms of Regulation 32(1).

(b) Annual statement of funds utilized for purposes other than those stated in the
offer document/prospectus/notice in terms of Regulation 32(7).

Powers of the Audit Commitiee:

Investigating any activity within its terms of reference;

Seeking information from any employee;

Obtaining outside legal or other professional advice; and

Securing attendance of outsiders with relevant expertise, if it considers necessary

IV.NOMINATION AND REMUNERATION COMMITTEE:

During the financial year 2023-24, the Nomination and Remuneration Committee of the
Board of Directors met one time on January 25, 2024 The Chairman of the Nomination
and Remuneration Commitiee was present at the 36" Annual General Meeting to answer
shareholders’ gueries. The constitution of the Committee and the attendance of members
of the Committee during the Financial Year 2023-24 are given below:

Name of Director Designation Executive [ No. of Meetings No. of

Non-Executive | for which Meetings
Independent Attended

bl



entitled to
Attend

Mr. Negendra Singh ~ Chairman Non-Executive 1 1
Independent
Director

Mz, Swath Kushwah Mambear MNon-Executive 1 . 1
Independeant
Direcior

Mr. Rajesh Soni T Member Non-Executve | 1 | .
MNon-
Independent
Director

A)Terms of Reference in brief:

The Nomination and Remuneration Committee ensures effective compliance of the Listing
Regulations read with Section 178 of the Companies Act, 2013. Short particulars of terms
of reference of the Committee is given below

~  formulation of the criteria for determining qualifications, positive attributes and
independence of a director and recommend to the board of directors a policy relating
to, the remuneration of the directors, key managerial personnel and other
employees,;

- Formulation of criteria for evaluation of performance of independent directors and
the board of direclors;

Devising a policy on diversity of board of directors;

- ldentifying persons who are qualified to become directors and who may be appointed
in senior management in accordance with the critena laid down, and recommend to
the board of directors their appointment and removal;

Whether to extend or continue the term of appointment of the independent director,
on the basis of the report of performance evaluation of independent directors.

B) Policy for Appointment of Directors, Key Managerial Personnel and Senior
Management Employees and their Remuneration:

1. Objective

The objective of the policy is to attract, motivate and retain qualified and expert
individuals that the Company needs in order to achieve its strategic and operational
objectives, whilst acknowledging the societal context around remuneration and
recognizing the interests of the Company's stakeholders.

2. The Nomination & Remuneration Committes

The Nomination & Remuneration Commitiee (Commitiee) is responsible for formulating
and making the necessary amendments to the Palicy for appointment of Directors, Key
Managerial Personnel (KMP) and Senior Management Employees & their
Remuneration of the Company from time to time.

4. Appointment




The Non-Executive Directors shall be of high integrity with relevant expertise and
exparience so as to have a diverse Board with Directors having expertise in the fields

of manufacturing, marketing, finance, taxation, law, governance and general
managemeant.

In case of appointment of Independent Directors, the Committee shall satisfy itsalf with
regard to the independent nature of the Directors vis-a-vis the Company so as to enable
the Board to discharge its function and duties affectively. The Committee shall ensure
that the candidate identified for appointment as a Director is not disqualified for
appointment under Section 164 of the Companies Act, 2013. The Committee shall
consider the following attributes [/ criteria, whilst recommending to the Board the
candidature for appointment as Director:

i. Qualification, expertise and experience of the Directors in their respective fields;
ii. Personal, Professional or business standing;
ii. Diversity of the Board.

In case of re-appointment of Non-Executive Directors, the Board shall take into
consideration the performance evaluation of the Director and his engagement level,

Chief Executive Officer & Managing Director - Criteria for selection/ appointment:
For the purpose of selection of the CEQ & MD, the Committee shall identify persons of
integrity who possess relevant expertise, experience and leadership qualities required
for the position and shall take into consideration recommendation, if any, received from
any member of the Board. The Committee will also ensure that the incumbent fulfills
such other criteria with regard to age and other qualifications as laid down under the
Companies Act, 2013 or other applicable laws.

4. Remuneration

The Mon-Executive Directors shall be entitled to receive sitling fees and reimbursement
of expenses for each meeting of the Board or Committee attended by him/her, of such
sum as may be approved by the Board of Directors within the overall limits prescribed
under the Companies Act, 2013 and The Companies (Appointment and Remuneration
of Managerial Personnel) Rules, 2014.

Remuneration for the CEQ & Managing Director at the time of appointment or re-
appointment, the CEQ & Managing Director shall be paid such remuneration as may
be mutually agreed betwean the Company (which includes the A&R Committee and the
Board of Directors) and the CEQ & Managing Director within the overall limits
prescribed under the Companies Act, 2013. The remuneration shall be subject to the
approval of the Members of the Company in General Meeting.

The remuneration of the CEQO & Managing Director may comprise only of fixed

component. The fixed component comprises salary, allowances, perquisites, amenities
and retrial benefits.

5. Remuneration for the Senior Management Employees.

In determining the remuneration of the Senior Management Employees (just one level
below the board) the Committee shall ensure the relationship of remuneration and
performance benchmark is clear.

The Managing Director will carry cut the individual performance review based on the
standard appraisal matrix and shall take into account the appraisal score card and other




factors mentioned herein-above, whilst recommending the annual increment (if any)
and performance incentive to the Committes for its review and approval,

C)Details of Remuneration to Directors & Performance Evaluation:

1. Remuneration to Non- Executive Directors:

The Non- Executive Directors are paid remuneration by way of Sitting Fees. The Non-
Executive Direclors are paid sitting fees for each meeting of the Board and
Committee(s) of Board of Directors attended by them. The total amount of sitting fees
paid during the financial year 2023-24 to the Non- Executive Directors of the Company
was Rs. 1,74 000/-. The Non- Executive Independent Direclors does not have any
material pecuniary relationship or transactions with the Company. Details of the sitting
fees paid to Directors for the year ended March 31, 2024, is given below:

Sr. | Name of the Non- Executive Sitting Fees Paid
~ No. | Director . IRs)

1. | Ms. Swati Kushwah 58,000
"2 | Mr. Negendra Singh 58,000
3. | Mr. Rajesh Soni 58,000

2. Remuneration to Executive/Whole-Time Directors:

During the Financial Year 2023-24 the Company did not have any Managing Director
or Whole Time Director

3. Performance Evaluation:

Pursuant to the provisions of the Companies Act, 2013 and Listing Regulations, the
Board has carried out the annual performance avaluation of its own performance, the
Directors individually.

A separate exercise was carried out 1o evaluate the performance of individual Directors,
who were evaluated on parameters such as level of engagement and contribution,
independence of judgment, safeguarding the interest of the Company and its minarity
shareholders etc. The performance evaluation of the Non-executive and Independent
Directors was carried out by the entire Board. All the Non-executive and Independent
Directors are eminent personalities having wide experience in the field of business,
industry and administration. Their presence on the Board is advantageous and fruitful
in taking business decisions.

The performance evaluation of the Mon Independent Director was carried out by the

Independent Directors. The Directors expressed their satisfaction with the evaluation
process.

IV, STAKEHOLDERS' RELATIONSHIP COMMITTEE:

During the financial year 2023-24 the Stakeholders’ Relationship Committee of the
Board of Directors of the Company met two times on April 10, 2023 and October 11,
2023, The Chairman of the Stakeholders’ Relationship Committee was present at the




357 Annual General Meeting to answer shareholders' queries. The constitution of the

Committea and the attendance of each members of the Committee during Financial
Year 2023-24 are given below:

Name of Director Designation Executive / No. of Meetings Mo. of

Mon-Executive | for which Meetings
Independent  entitled to Attended
Attend

Mr. Negendra Singh Chairman Non-Executive 2 2

Independeant
Director

Ms. Swali Kushwah  Member ' Mon-Executive 2 - 2

Independent
Director

a

Mr. Rajesh Soni . M;mber .Hnn-E:&mtiv& 2 2

MNon-

Independent
Director

The Committee shall consider and resolve the grievances of the security holders of the
listed entity including complaints related to transfer of shares, issue of duplicate share
certificates, non-receipt of annual report and non- receipt of declared dividends.

1.

Transfer of shares including transmission, splitting of shares, changing joint holding
into single holding and vice versa, issue of duplicate shares in lieu of those torn,
destroyed, lost or defaced or where the space at back for recording transfers have
been fully utilized,

Review the process and mechanism of redressal of Shareholders' /investor's

grievance and suggest measures of improving the system of redressal of
Shareholders' /Investors' grievances.

Mon-receipt of declared dividends, non-receipt of annual report and any other
grievance/complaints with Company or any officer of the Company arising out in
discharge of his duties.

Any other power specifically assigned by the Board of Directors of the Company
from time to time by way of resolution passed by it in a duly conducted Meeting,

Carrying out any other function contained in the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 as and when amended from time to
firme,

During the year under review the Committee discussed the various reports placed before
it regarding the investor complaints and quenes.

Status of Investor Complaints for the Financial Year ended March 31, 2024;

| Particulars o No. of

Complai
nts




‘Complaints pending as on April 1, 2023 0 |
Complaints received during the financial year ended March 31, 2024 ]
Complaints disposed of during the financial year ended March 31,2024 | 0
Complaints unresolved as on March 31, 2024 1]

During the year under review the Company did not receive any complaint through
SCORES

There are no pending share transfers as on March 31, 2024
Mame and Designation of Compliance Officer:

Ms. Midhi Arjaria - Company Secretary & Compliance Officer of the Company resigned
from the position of Company Secretary & Compliance Officer on February 29, 2024

Mr. Adnan Kanchwala - Company Secretary is the Compliance Officer of the Company
w.ef May 30, 2024

V. INFORMATION OF GENERAL BODY MEETINGS:

1. Location and time of Annual General Meetings held during the last three years
are as follows:

Year Location/Mode Date Whether Special
& Resolution(s)
Time passed or not
2022-23 Through Video Conferencing / Other September 26, 2023 Mo
Audio Visual Means at 1230 P.M.,
2021-22 Through Video Conferencing / Other September 29, 2022 No
Audio Visual Means atM1.00 P.M
2020-21 Through Video Conferencing / Other September 30, 2021  Yes
Audio Visual Means at 1230 P.M

2. Special Resolutions passed in the previous three Annual General Meetings:

A. No special resolution was passed at the 35" Annual General Meeting held on
September 26, 2023.

B. No special resolution was passed at the 34™ Annual General Meeting held on
September 29, 2022

C. At the 33 Annual General Meeting held on September 30, 2021, following special
resolution was passed.

i. Reduction of share capital of the Company under Section 66 of the Companies
Act, 2013 read with the rules made thereunder.

3. Special resolution passed last year through Postal Ballot:

5%



During the financial year 2023-24 no special resolution was passed through Postal
Ballot

Further, no special resolution is proposed to be conducted through postal ballot.

VI. DISCLOSURES IN RELATION TO THE SEXUAL HARASSMENT OF WOMEN AT
WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2012:

During the year under review, no complainis of any nature were received under Sexual
Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013
Further as on March 31, 2024 no compliant is pending for redressal.

Vil. MEANS OF COMMUNICATION TO SHAREHOLDERS:

The quarterly, half yearly and annual financial results of the Company for the financial year
2023-24 (April 1, 2023 te March 31, 2024) were published in the newspapers namely Free
Press Journal & Mavshakti (both Mumbai Editions). The Company has its own website
viz.,, www imecservicesin on which the important public domain information is
posted/uploaded by the Company. All financial and other vital official news releases are

also properly communicated to the concerned Stock Exchange as besides being placed
on the website

IX.GENERAL SHAREHOLDER INFORMATION:

a. Annual General Meeting Day & Date Thursday, September 26, 2024
Time : 12: 30 P.M.
Venua/Mode : In compliance with the

provisions of the Companies
Act, 2013 and the requirements
of the circulars issued by
Ministry of Corporate Affairs and
SEBI time to tirme, the 34th AGM
5 being convened through
Video Conferencing (VC) or
Other Audio Visual Means
{CAVM), without the physical
presence of members of the
Company at a common venue

b. Financial Calendar 2023-24
Adoption of Quarterly Results of

First quarter : Approved on August 11, 2023
Second quarter ; By 2™ week of November, 2023
Third quarter : By 2nd week of February, 2024
Fourth quarter & Annual : By 4" week of May, 2024
Annual General Meeting
for the year ended March 31, 2024 : September 26, 2024
c. Dividend Payment Date : No dividend is declared for the year 2023-24
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d. Listing on Stock Exchanges

e. Stock Code/ISIN/CIN

f. Registrar & Transfer Agent

g. Address of Correspondence

h. Dematerialization of shares

i. OQOutstanding ADRs/GDRs

j. Market Price Data

BSE Limited

Phiroze Jeejeabhoy Towers, Dalal Street,
Mumbai — 400 001

Annual isting fee for the year 2021-22 and
2022-23 has been paid by the Company to
BSE,

513295 (IMEC)

ISIN - INE611C01012 (Old ISIN)
ISIN- INB611C01029 (Temporary)
ISIN - INEG11C01020 (New ISIN)

CIN: LT4110MH1987PLC 142326

Bigshare Services Private Limited
Corporate Office: Office No. 56-2 6th Floor,
Pinnacle Business Park Mext to Ahura Centra
Mahakali Caves Road, Andheri {E)

Mumbai - 400093,

CIN: US9928MH1984PTCOTES34

Phone: 022-62638200/62638222

E-mail: investor@bigshareonline.com
Website: www.bigshareonline.com

Registered Office: 611, Tulsiani Chambers,
Mariman Point, Mumbai — 400021 (MH)
Corporate office: 501/8, Mahakosh House,
715, South Tukoganj, Nath Mandir Road
Indore (M.P.) - 452001

E-mail: investor@imecservices.in

Website: www imecservices. in

87.48% of the total equity capital is held in

Dematerialized form with National Securities
Depository Limited and Central Depository
Services (India) Limited as on March 31, 2024,

The Company does not have any outstanding
ADRs/GDRs, warrants or convertible
instruments

High and Low market price of equity shares of the Company at BSE Limited during each
manth in the financial year ended March 31, 2024 is given below:

Period /| Month
Aprl, 2023
May, 2023
June, 2023

High (Rs.) Low (Rs.}
213 1.50

= -
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July, 2023

August, 2023 - .
September, 2023 ; :
Dl.':l_nbar 2023 = -
November, 2023 : :
" December, 2023 433 270
January, 2024 | 634 476 ]
" February, 2024 6.34 I
Mareh, 2024 665 6.34

Performance of the share price of the Company in comparison to BSE Sensex:

IMEC Share price and BSE Sensex movement
80,000.00 7
70.000.00 | &
60,000.00 -
14
S000.00
c 4
4ho00.00
L3
00
20,000.00 = I®
10,000.00 1
0.00 0
Apr-23 Jun-23 Aug-23 Oct-23 Dec-23 Feb-24
I. Distribution of Shareholding as on March 31, 2024:
No. of shares No. of % of Total | TotalNo.of|  %of
Shareholders No. of Shares held | Shareholding
Shareholders i
Upta 500 10,630 96726 5 54700 13,9363
501-1000 69 0.8405 48,436 25483
1001-2000 43 0.3891 63,185 3.3255
2001-3000 T 0.0850 18,540 08758
3001-4000 10 0.0928 33663 177117 |
4001-5000 1 0.0093 4,312 0.226%
5001-10000 0.0188 12,754 0.6713

om=—|

o = & IO

& 0 —=7




10001 and above 11 0.1021 1454320 76.5432

Total ' 10,773 10000 1900000 100.000
m.Share Transfer System:

The Company has outsourced its share transfer function for shares held in physical form
to Bigshare Services Private Limited which is registered with the Securities and Exchange
Board of India having Registration No INRODDDO1385. Share transfer is normally affected
within a period of 15 days from the date of receipt of request, if all the required
documentation is submitted.

n. Distribution of Shareholding as on March 31, 2024:

| Sr.No. | Category of Shareholder | No. of Shares held % of

_ Shareholding

1. Promoters 573,735 30.30

2 |NRIS/OCBs/Flls _ 15,228 0.80

3. |Banks, Fls, Mutual Funds 3,017 0.16

4, Corporate Bodies I 723,644 38.10

5 |Public r 5,80,336 | 30.54

6. Trust, Clearing members 1,720 0.1
| Tota | 19,00,000 100.00

o. Dematerialization of shares and liquidity:

The shares of the Company are under compulsory demat segment and are listed on BSE
Limited, Mumbai. The Company’s shares are available for trading in both the depository
systems |.e. National Securities Depository Limited and Central Depository Services India
Limited. The details of Shares held in physical and dematerialized forrm as on March 31,
2023 are as under:

Category No.of | %of | Total No.of | %
Holders | Holders |  Shares ]
NSDL 4 802 42 T1 14.18.109 74 64
CDSL | 4048 37,58 4,34 031 22 84
Physical 2,123 18.71  47.Be0 252
I Total | 10,773 100.00  19,00,000 100.00

X. OTHER DISCLOSURES:

a. Transactions with Promoters, Directors and their relatives, Management or
their subsidiaries etc.:

The Company has not entered into any transaction of matenal nature with the
Promoters or Directors andfor their relatives or Management andfor their
subsidiaries etc. that may have any potential conflict with the interests of the
Company. The transactions of purchase and sale of goods, malerials and services,
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if any, made in respect of above parties have been made at prices which are
reasonable having regard to prevailing market prices for such goods, materials or
services as available with the Company or the prices at which transactions for
similar goods, malterials or services have been made with other parties (Please
refer Note Mo. 34 of Notes to the Consolidated Financial Statement, forming part
of the Annual Report)

. Compliance by the Company:

The Company has complied with the requirements of the Stock Exchanges, SEBI
and other Statutory Authorities on all matters related to Capital Markets dunng last
three years except that during the financial year 2023-24 the Company was also
not able to submit the disclosure of related party transactions on consolidated basis
and secretarial compliance report for the quarter ended March 31, 2024 within the
stipulated time period; hence the Company was advised by BSE Limited to pay fine
as mentionad below;

Regulation Fine amount incl. GST @
18 % as on June 28, 2024
{Amount in Rs.)
| Reg. 23(8) — Related Party Transactions 5,000
Reg. 24 A - Secretarial Compliance Report 2,000
Total fines outstanding for Regulation 23(9), 8,260
24 A,

The Company vide letter dated July 3, 2024 i.e. Applicaticn for Waiver of fines
levied under Regulation 23(9), and 24 A of Quarter ended March 31, 2024 had
requested BSE Limited for waiver of the aforesaid fines imposed on the Company
for the reason that there was a technical error in our systems. Due to the said
reason the officials of the Company were not having complete access of the
Company's data, hence could not submit the abovementioned quarterly
compliances within the stipulated time period.

Further the Company had paid the fines levied under Regulation 23(9), and 24 A
of Quarter ended March 31, 2024 on July 13, 2024,

. Whistle Blower Policy:

Your Company has established a Vigil Mechanism/ Whistle Blower Policy to enabile
stakeholders (including Directors and employees) to report unethical behavior,
actual or suspected fraud or violation of the Company's Code of Conduct. The
Policy provides adequate safeguards against  victimization of
Director(s)/employee(s) and direct access to the Chairman of the Audit Committee
in exceptional cases. The Protected Disclosures, if any reported under this Policy
will be appropriately and expeditiously investigated by the Chairman.

Your Company hereby affirms that no Director/ employee have been denied

access (o the Chairman of the Audit Committee and no complaints were received
during the year.

The Whistle Blower Policy has been disclosed on the Company's website under
the web link https./’'www imecservices. inVigil-Mechanism-IMECnew. pdf
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Compliance with Corporate Governance Requirements:

The Company has complied with the requirements of Pat C (Corporate
Governance Report) of Schedule V of the Listing Reguiations.

The Company has complied with the Corporate Governance Reguirements
specified in Regulations 17 to 27 and clauses (b) to (i) of sub-regulation {2} of
Regulation 46 of the Listing Regulations and necessary disclosures thereof have
bean made in this Corporate Govermnance Report.

Subsidiary Company's Monitoring Framework:

The Company is having one material unlisted subsidiary company i.e. RSAL Steel

Private Limited as defined under Listing Regulations and is required to nominate

an independent director of the Company on the Board of subsidiary company.

RSAL Steel Private Limited, a Subsidiary of the Company is under Corporate

Insalvency Resolution Process and all powers of the Board of subsidiary company

are being exercised by the Resclution Professional, hence the Company cannot

nominate any of its Directors on the Board of the subsidiary company.

The Company monitors performance of subsidiary Company inter alia by the

following:

(a) Financial Statements of subsidiary company are reviewed by Audit Committee
of the Company at regular intervals.

(b) All Minutes of Board Meetings of the Subsidiary Company are placed before
the Company's Board regularly.

The Company has formulated the Material Subsidiary Policy and uploaded on the
website of the f.':ompany Thu- said Puhl:jr is avallahla at

. Related Party Transactions:

All transactions entered into with the Related Parties as defined under the
Companies Act, 2013 and Listing Regulations during the financial year were in the
ordinary course of business and on an arm'’s length basis.

There were no material significant transaction with related parties during the
financial year. As required under Listing Regulations, the Company has formulated
a policy on dealing with Related Party Transactions. The Policy is available on the
website of the E:arnpan-_.r at

The Company does not have transactions with any person or entity belonging to
the promoteripromoter group which hold{s) 10% or more shareholding in the
Company.

. Certificate from Company Secretary in practice:

A cedificate from Mis. B Maksi Wala & Associates., Practicing Company
Secretaries, that none of the directors on the Board of the Company have been
debarred or disgualified from being appointed or continuing as directors of
companies by SEBIMinistry of Corporate Affairs or any other statutory authornty is
annexed to this repon.
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g. Fees paid to Statutory Auditors:
Total fees paid by the Company and its subsidiary company during the financial
year 2023-24 on a consolidated basis to Mis. SCAN & Co. (previously known as
M.S. Singhatwadia & Co.) Chartered Accountants, the Statutory Auditors is given

below:

__{Rs. in Lacs) s
5r. | Particulars Amount Pald
No. .

1 Statutory Audit 0.75
2 Tax Audit 0.50
Total 1.26

h. Demat suspense account:
Thera are no unclaimed shares/securities of the Company in terms of SEBI (Listing
Obligations and Disclosure Requiremants) Regulations, 2015.

i. Credit Rating:

The Company has neither issued any debt instruments nor undertaken any fixed
deposit programme or any scheme or proposal involving mobilization of funds,
whether in India or abroad.

j- Details of utilisation of funds raised:

The Company has not raised any funds through preferential allotment or qualified
institutions placement as specified under Regulation 32(7A).

k. Dividend Distribution Policy:
The provisions regarding Dividend Distribution Policy is not applicable to the
Company.

. Non acceptance of any recommendation of any Committee of the Board
which was mandatorily required:

During the year, the Board has accepted all recommendation received from all its
Committees.

Vill. CODE OF CONDUCT:

The Company has laid down a Code of Conduct for all Board Members and senior
management personnel of the Company. The Code of Conduct is available on the website

of the Company viz., www.imecservices in, The declaration of the Chief Financial Officer
of the Company is given below:
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B s .
Tha Members
IMEC Services Limited

Sub | Compliance with Code of Conduct

| I, Abhishek Saxena - Chief Financial Officer of IMEC Services Limited (“the
Company”) hereby declare that all the Board Members and Senior Management
Personnel have affirmed their compliance with the Code of Conduct as adopted by
the Board of Directors, for the year ended March 31, 2024.

Sdl-
Place : Indore Abhishek Saxena
Dated - April 1, 2024 Chief Financial Officer

65



ﬂs B MAKSI WALA & ASSOCIATES

Practicing Cﬂmpan}r Secretaries
Concscr Mo2 131949197 | 918878822539

CERTIFICATE OF PRACTICING COMPANY SECRETARY ON
CORPORATE GOVERNANCE

To,

The Members

IMEC SERVICES LIMITED

CIN: L7411 1TOMH1987TPLC142326

611, Tulsiani Chambers, Nariman Point,
Mumbai, Maharashtra-40002 1, India.

We have examined the compliance of conditions of Corporate Governance by IMEC
SERVICES LIMITED (“the Company™), for the financial year ended on March 31, 2024, as
stipulated in Regulation 17 to 27 and clauses (b) to (i) of sub regulation (2) of Regulation 46
and para C, D and E of Schedule V of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015,

The compliance of conditions of Corporate Governance is the responsibility of the
management. Our examination was done on test basis and is limited to procedure and
implementation thereof, adopted by the Company for ensuring the compliance of the conditions

of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial
statements of the Company.

In cur opinion and to the best of our information and according to the explanations as given to
us, we cerlifv that the Company, 1o the extent applicable, has complied with the conditions of
Corporate Govemance as stipulated in Regulation 17 to 27 and clauses (b) to (i) of sub
regulation (2) of Regulation 46 and para C, D and E of Schedule V of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 subject to the following
observations:-

I. As per Regulation 19(3A) of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015. The Nomination and
Remuneration Committee did not hold any meetings during the calendar year from
January 1, 2023, to December 31, 2023,

As per Regulation 17(10) of SEBI (LODR) Regulations, 2015. The evaluation of

Independent Directors is not done in Board meeting of the Company.

3. As per regulation 24 of SEBI (LODR) Regulations, 2015 At least one independent
director on the board of directors of the listed entity shall be a director on the board of
directors of unlisted material subsidiary, whether incorporated in India or not, The
Company has one unlisted material subsidiary that is RSAL Steel Private Limited and

the company has no appointed any Independent Director on the Board of Directors of
unlisted material subsidiary,

e
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Practicing Compan}f Secretaries
Contact Mol 3194997 | 91 -B4Ta82 5539

“s B MAKSI WALA & ASSOCIATES

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS
{ Pursuant 1o Regulation 34(3) and Schedule V Para C clause (100{1) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015)

Tao,

The Members

IMEC SERVICES LIMITED

CIN: LT411OMHI98TPLC 142326

&1, Tulsiani Chambers, Nariman Point,
Mumbai, Maharashira=300021, India.

We have examined the relevant registers, records, forms, retums and disclosures received from
the Directors of IMEC SERVICES LIMITED having CIN: L74110MH1987PLC142326 and
having registered office at 611, Tulsiani Chambers, Nariman Point, Mumbai, Maharashtra-
400021, India. (hereinafter referred to as ‘the Company ), produced before us by the Company
for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with
Schedule ¥V Para-C Sub clause 10{i) of the Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015,

In our opinion and to the best of our information and according to the verifications (including
Directors Identification Number (DIN) status at the portal www.mca.gov.in) as considered
necessary and as per explanations furnished to us by the Company & its Officers, The
Independent Directors of the Company have not passed the online proficiency self-assessment
test conducted by the institute within the stipulated timeframe (Inclusion of Extension given
by the Institute). So their names have been removed from the IICA data bank and are not
eligible to continue as an independent directors of the Company as per rule 6 of the Companies
{ Rule 6(4) ( Appointment and Qualifications of Directors) Rules, 2014 of Companies Act, 2013.
However, the Directors on the Board of the Company as stated below for the Financial Year
ending on 315t March, 2024 have not been debarred or disqualified from being appointed or
continuing as Directors of Companies by the Securities and Exchange Board of India, Ministry
of Corporate Affairs, or any such other Statutory Authority. The details of directors are as
follows: -

Sr. Name of Director Category DIN Date of appointment
No. in the Company*
Mon-
1. Rajesh Soni Executive - 00574384 120872022
Non
, Independent
1 Director 1
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We state that in respect of investor's grievance received during the vear ended March 31 2024,
the Registrar and Transfer Agent of the Company have certified that as at March 31, 2024,

there were no investors” grievances remaining unattended / pending to the satisfaction of the
invesior,

We further state that such compliance 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 B Maksi Wala & Associates
(Practicing Company Secretary)
UC No. S2020MPT41800

S Burhanuddin Maksi Wala

Place: Indore ACSH:41988 |(CP: 13193
Deate: 10.08.2024 UDIN: AMI958FO00948278
PR Mo, 2215/2002
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Independant Auditor's Cerificate on Corporate Governance

Ta
The Members of
IMEC Senvices Limited

1. We have examined the compliance of conditions of Corporate Governance by IMEC Services Limited (“the
Company’) for the year ended March 31, 2024 as stipulated in Regulations 17 to 27, dauses (b) 1o (1) and (t)
of sub- regulation (2) of Regulation 46 and paragraphs G, D and E of Schedule V of the Securibes and
Exchange Board of Inda (Listing Obhgations and Disclosure Reguirements) Regulations, 2015 (“Listing
Regulations”) as amended (*SEBI Listing Regulations™}.

Managements’ Responsibility

2. The compliance of conditions of Corporate Governance is the responsibility of the Management of the
Company This responsibility includes the design, implementation and maintenance of intermal controd and
proceduras 1o ensure the compliance with the conditions of the Corporate Governance stipulated in the SEBI
Listing Regulations

Auditor's Responsibility

3. Owr responssbildy & hmited to examining the procedures and implementation thereof, adopted by the
Company for ensunng complance with the conditions of the Corporate Governance. It i& neither an audit nor
an expressson of opinion on the financial staterments of the Company

4. We have exammed the books of account and other relevant records and documents maintained by the
Company for the purposes of providing reasonable assurance on the compliance with Corporate Governance
requiraments by the Company

5. We have carried oul an examination of the relevant records of the Company m accordance with the
Guidance Mote on Repors or Certificates for Special Purposes (Revised 2016) and Guidance MNote on
Certification of Corporate Governance bofhissued by the Institute of the Chartered Accountants of India (ihe
ICAl), n 5o far as apphcable for the purpose of this cerificate. The Guidance Note requires that we comply
with the ethical requirements of the Code of ethics sswed by the 1CAL

B. We have complied with the refevant applicable requirements of the Standard on Quality Control (SQC) 1,
Cuality Control for Firms that Perform Audits and Reviews of Historcal Financial Information, and Other
Asgsurance and Related Services Engagements

Opinion

7.Based on our examination of the relevanl records and according to the information and explanations
provided to us and the representation provided by the Management we certify that the Company has
complied with the conditions of Corporate Governance as stipulated in r Regulations 17 to 27, clauses (b) o (i)
and (1} of sub- regulation (2) of Regulation 46 and paragraphs C. D and E of Schedule V of the SEBI Listing
Regulations during the year ended March 31, 2024 except thal the Company has taken the Cerificate as
required under para D of Schedule V of the SEBI Listing Regulations from the Chief Financial Officer of the
Company instead of Chiel Executive Officer (CEQ) due to vacancy in the office of CEO of the Company

B. We siale that such comphance s neither an assurance as 1o the fulure viabdity of the Company nor the
afficiency or effectivenass with which the Management has conducted the affairs of the Company
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Restriction on Use
8. The Ceriificale s addressed and pravided to the Members of the Company solely for the purpose of

anabling the Company o comply with requirement of the Listing Regulations and should not be used by any
other person or for amy other purpose, Accordingly, we do not accept of assume any liabily or any duty of
care for any ofher purpose of 1o any other person 1o whom this cerificate is shown hands it may come without

our prior congent in writing

For SCAN & Co.,
Chartered Accountants (Firm
Reg. No. 113954W)

CA Meol Khandalwal
Fariner

Place: Indora
M. No 181251

Date: 200872024
UDIN; 24181251BRCIDDS2 14
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Independent Auditor's Report

T,
The Members of IMEC Services Limited

Report on the Audit of the Standalone Financial Statements

Crpinion

We have audited the accompanying Standalone Financial Statements of IMEC Services Limited ("the Company™),
which comprise the Balance Sheel as al March 31, 2024, the Statement of Profit and Loss (including Other
Comprehensive Income), the Statement of Changes in Equity and the Stalement of Cash Flows for the year ended
on that date and Mofes 1o the Standalone Fmancial Statements, including a summary of the significant accounting
pohces and other explanatory information (hereinafter referred 1o as “the Standalone Financial Statements”)

In our opemion and o the best of our information and according to the explanations given to us, the aforesasd
Standalone Fmancial Statements give the information required by the Companies Act, 2013 (Cthe Act’) in the
manner 30 required and give a frse and fair view in conformity with the Indian Accounting Standards prescribed
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended,
["Ind A57 and other accounting principles generally accepted in Indsa, 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 of Dpinion

We conducted our audit of the Standalone Financial Statements in accordance with the Standards on Auditing
[SAs) specified under section 14310) of the Act (SAs). Cur responsibiliies wunder those Standards are further
described in the Auditor's Responsibilities for the Awdit of the Standalone Financial Statements section of our
reporl. We are independent of the Company in accordance with the Code of Ethecs issued by the Instiute of
Chartered Accountants of India (ICAI) together with the independence requimements thal are rekevant 1o our audil
of the Standalone Financial Statemenis under the provisions of the Act and the Rules made thereunder, and wea
have fulfiled our cther ethical responsibdities in accordance with these requirements and the ICAI's Code of
Ethecs. We believe that ihe audit evidence we have oblained is sufficient and appropriate to provide a basis for our
opinicn

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the Standalone Financial Statements of the current period, These matters were addressed in the context of our
audd of the Standalone Financial Statements as a whole, and in forming our opnion thereon, and we do not
provide a separale opinion on these matiers. We have determined the matters descnbed below 10 be the key audi
malters o be communicated n our report:
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Koy Audit Matter B — B0l

Assessment of Contingent Liability and Related Disclosures

[Fefer io Note B (m) to the Slandalone Financial Statements— "Use of Estimates, Judgements and
Assumplions — Provisions and contingent liabilties™, Note 21 to the Standalone Financial Statements
= “Contingent Liabikes and Commitments”)

As at March 31, 2024, the Group has exposuras towards litigations rekaling 1o vanous matters as sal
out in the aforesaid Notes,

Significant management judgement is required to assess such matiers to determine the probability of
occurrence of matenal outfiow of economic resources and whether a provision should be

recognised, or a disclosure should be made. The management judgement 5 also suppored with

| legal advice in certain cases as considered appropriate.
: As the ultimate cutcome of the matiers are uncerain and the positions taken by the managemeant
| are based on the application of their best judgement, related legal advice including those relating to
i mhrprntahunnfhwmﬂum-nm. it 15 considerad 1o be a Key Audit Matter,

- Principle Audit Frm:rdwu
| Qur audit procedures included the following:

= We understood, assessed and tested the design and operating effectiveness of key controls
surrounding contingent lability relating to the relevant taws and regulations,

= We performed our assessment on a test basis on the underlying calculations supporting the
contingent labiltes made in the Standalone Financial Staterments;

= We evalualed management’s assessments by understanding precedents set in similar cases
and assessed the reliability of the management’s past estimatesfjudgements;

= ‘We evalualed management's assessmani argund those matters thal are not disclosed or not
considened as contingent kabilty, as the probability of material outflow s considered 1o be
remote by the management;

= We assessed the adequacy of the Company's dischosures.
Based on the above work performed, managemant’s assessmaent in respect of disclosures relating 1o

mnlmgﬂnt hwltm in lhe Sl.am‘ahna Financial Statements is considered io be masmﬂhlﬂ

. Mlnmm of carrying 'H'III.I-I uf equity investments in subsidiaries and fair value of uthur
investments

| [Refer to Note B (i) to the Standalone Financial Statements - “Use of Estimates, Judgements and
| Assumptions = Fair Value Measuremenis of Financial Instruments °, Nole B (v} to ihe Standalone
Financial Stalemenis— ‘Investments in subsidiary”, Mote B (xvii- A) to the Standalone Financial
Statemants = “Financial assets”, Nole 2 lo the Standatone Financial Statements - “Invesiments in
subsidiary”. and Naote 37 (&) to the Standalone Financial Statements — “Fair value heerarchy ]

The Company has equity investments n a subsidiary company. It has alzo made nvestmenls in
preference shares in subsidiary company,

The Emmw accounted for equily investmaents i subsidiary al cost (subject to impairment
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?amm&nl:l and cther investments at fair value. On Sth January 2024, the Hon'ble MCLT Order
| Bench passed and order in & No. 124002021 in CP{IB)No. 29B5MBIC-IF2018 (certfed true copy of
| order recened on January 12, 2024) regarding the approval of Resolution Plan by the Honble NCLT
} From the date of order the Company's Subsidiary RSAL Sieel Privale Limited ceased to be the
| Subsichary
' For invesiments camed al cos! where an indication of mpaiment exsts. the camying valuwe of
| investment = assessed for impairment and where apphcable an impairment provision (s recognized,
| if required. to fts recaverabile amount
| For investments carried at fair values, a fair valuation is done at the year-end as required by Ind AS
| 109, In case of certain investments, cost is considered as an appropriate estimate of fair value since
| there is a wide range of possibie faxw value measurements and cost represents the best estmate of
| Fair value within thal range as parmitted under Ind AS 109,

The accounting for investments is a Key Audit Matter as the delermination of recoverable value for

impairmeant assessmantiair valuation involves significant management judgement
| The impairment assessment and fair valsation for such investments have been done by the
| management in accordance with Ind AS 36 and Ind AS 113 respectively
| The key inpuls and judgements involved in the impairmentfair valuation assessment of unguoted
| investments inchude:

= Forecast cash flows including assumptions on growth rates

= Dscount rates
[ = Termmal growth rate
| Economic and entity specific factors are incorporated in valuation used in the impairment

Principal Audit Procedures
| Our audil procedures included the following:

* We obtained an understanding from the managemeni. assessed and tested the design and
operating effectiveness of the Company's key controls over the impairment assessment and
fair valuation of material investments.

= We evaluatled the Company's process regarding impairment assessment and fair valeation
by imvolving auditor's valuation experts fo assisting assessing the appropriateness of the
valuaton model including the independent assessment of the underlying assumptions
refating to discount rate, terminal value elc.

= We assessed the carrying wvaluefair valug calculabons of all indnedually matenal
investments, where applicable, to determine whether the valuations performed by the
Company were within an acceptable range determined by us and the auditor's valuation

experts

s W avaluated the cash fiow forecasts (with underlying economic growih rate) by companng
themn to the approved budgets and our understanding of the intemal and external factors

= We checked ihe mathematical accuracy of the imparmeant model and agreed relevant data
back to the atest bedgets, actual past results and other supporting documents.
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= We assessed the Company's sensilivity analysis and evaluated whethar any reasonably
foreseeable change in assumplions could lead to impairment or material change in fair
walbuation

= We had discussions with managerment to obdain an understanding of the relevant factors in

respect of certan investments caried at fair value where a wide range of fair values were

| possible due o vanous factors such as absence of recent observable transactions,

restrictions on brensfer of shares, existence of multiple valuation technigues, inveslee's

vared nature of porfolio of investments for which significant estimatesjudgemants are
required to amive at fair value,

= We evaluated the adequacy of the disclosures made in the Standalone Financial
Statements.

+ For the Cessation of Subsidiary we verified Hon'ble NCLT Order and venfed the adequale
treatment in books

Based on the above procedures performed, we deid not idently any significant exceptions in
the management’s assessment in refation fo (he carrying value of equity investments in
subsidiaries and fair value of other investments.

3 | ey auditatatter 5 et SR e =3

. Evaluation of uncertain tax positions

The Company has material unceriain lax positions including matters under dispute which involves
. significant judgment 1o determine the possible outcome of these disputes.

i ¥ [__-"T
E JIHIIH!F1Hrﬁ U _..' -

Principal Audit Procedures

We cbltained detaits of completed tax assessments and demands for the year ended March 31, 2024
from management. We involved our infernal experts to challenge the management's underlying
assumphons in estemating the tax provision and the possible oulcome of the disputes. Our internal
experts also considered legal precedence and other rulings in evaluating management's positicn on
these uncertain lax positions, Additionally, we considered the effect of new information in respect of
uncertain fax positions as at Aprl 1, 2024 1o evaluate whether any change was required o
managemeant’s position on thesa uncertainties

Emphasis of Matter
Chur opinion is not modified in respect of the following matiers:

a8) The Company has given corporate guaranies of Rs 24, 148 Lacs lo its subsidiary company e R3AL
Steel Prvate Limded for loans laken from vanous banks. Banks have classified these lcans as Mon-
Performing Assets. On Sth January 2024, the Hon'ble NCLT Order Banch passed and order in 1A No.
126002021 in CP{IBjMNo. 28B5/MB/C-11I2018 (cenified true copy of order received on January 12, 2024)
regarding the approval of Resolution Plan by the Hon'bde NCLT. From the date of order RSAL Steel
Privale Limited ceased to be the Subsidiary of IMEC Services Limded (the Holding Company).
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Accordingly, the Company is not having any conirol over the affairs'management of RSAL Stesl Private
Limited.

b Dumng the penod certasn Kéy Management Personnel (KMPs) has resigned as follows:

Company Secretary MS. Nidhi Anjaria has tendered her resignation and has been releved from the
service w.e.f. February 29, 2024

Mr. Prakash Madhavrao Deshmukh 12 being appointed as Chief Executive Officer of the Company w.e f
February 14, 2024

The Company has appoiniment new personnels as replacement of above KMPs during the period,
completing the process as per the Companies Act, 2013

c

Duning the peniod NCLT has passed the order in CP Mo, 41(MB) of 2022 dated February 10, 2023, for tha
reduction of share capital of the Company. Pursuant to this, the Company has filed requiside form with the
Regsirar of Companies, Mumbai, Maharashira and which has been approved on 11th May, 2023,

d

T

The Company has received demand notice from Customs/DGFT for non-fulfiiment of expor obligations
under 5 Advance Licenses issued in 2010 and 1o pay the export obligations amounting o Rs. 116 .85 Lacs
As per reply received from the Company Managemeni, the Duty Descharge Certfficate was receved for 4
Advance Licenses amounting o Rs. 5527 Lakhs. For 1 License amounting to Rs 61.58 Lakhs, ihe
Company has already assigned and transferred its all assets and Rabdlitiesfobligations, including bul nol
limited to duty free impored raw materials 1o RSAL Stesl Private Limited (a subsidiary of the Company /
RSPL) through the Slump Sabe Agreemen! dated 30.03 2011 Durng the year, Hon'ble NCLT has passed
the order in respact of RSPL and did not specifically mentioned cessation of liakality pertaining 1o above.
The Company has also filed Interim Application in NCLT, Mumbai in CP Mo, 2885 of 2018 in respect of the
said abily regarding export obbgations along with the one more advance licence for which company has
not fulfilled its obhigation, which is panding before the NCLT

Information Other than the Standalone Financial Statements and Auditor's Report Thereon

The Company's Board of Directors is responsible for the preparation of the other information. Thea other
information comprisas the information included in the Management Discussion and Analysis, Board's Report
including Annexures o Board's Report, Business Responsibility Reporl, Corporate Governance and
Shareholdar's Information, but does not include the Standalone Financial Statements and cur auditor's repor
thereon

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

In eonnecton with our sudil of the Standalone Financial Statements, our responsibility 5 to read the othar
information and, in doing S0, consider whethar the other informabion s malenally inconsisient with the
Standalone Financial Statements or our knowledge obtained during the course of our audit or otherwise
appears 1o be materially missialed.

if based on the work we have performed, we conclude that there i a material misstatement of this other
infarmation, we are required to report that fact We have nothing to report in this regard
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Management's Responsibilities for the Standalone Financial Statements
The Company's Board of Directors is responsible for the matfers staled in section 134(5) of the Act wih respect
to the preparation of these Siandalone Financial Statements thai give a true and fair view of the financial
position, financial performance, iolal comprehensive income, changes in equily and cash flows of the Company
in accordance with the Ind AS and gther accounling principles generally accepted i India. This responsibslity
also incudes mainienance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Company and for preventing and datecting frauds and other irmegulanises;
selecthon and application of appropriate accounting poficies, 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 presentaton of the Standalone Financial Statements thatl grve a tree and fair view and
are free from malerial misstatement, whether due to fraud or error
In preparing the Standalone Financial Stalements, management is responsible for assessing the Company's
ability o continue 35 8 going concermn, disclosing, as apphcable, matlers retated to going concern and using the
goang concern basis of accounting unless managemen! either intends to liquidate the Company or 10 ceass
operations, or has no realistic alternative but 1o do 50
The Board of Direclors are responsible for overseeing the Company's financial reparting process.

Auditor's Reaponsaibilities for the Audit of the Standalone Financial Statements

Our obgectives are 1o oblain ressonable assurance about whether the Standalone Financial Stalemeants as a
whole are free from matersal missiatemant, whether due to frawd or error, and 1o issue an audilor's repor
that includes our opinion, Reasonable assurance is a high level of assurance, but is nol a guarantes 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 . individually or in the aggregate,
they could reasonably be expecied to influence the economic decisions of users taken on the basis of these
Standalone Financial Stalements.

As part of an audit in accordance with 5As, we exercise professional jdgment and mamtain professonal
skephcism throughout the awdit. We also:

Identify and assess the nsks of materal misstaterment of the Standalone Financial Statements, whelher due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriale to provide a basis for our opinion. The risk of not detecting a malerial
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the overnde of internal controd

Obtain an undersianding of internal financial controls relevant to the audt in order to design audit
procedures thal are appropriate in the circumstances. Under section 143(3)(i) of the Acl, we are also
responsible for expressing owr opinion on whether the Company has adequate internal financial controls
system in piace and the operating effectiveness of such controls

Evaluate the appropriatenass of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by managament.

Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whather a material uncerainty exsts related lo events or conditions
that may cast significant doubt on the Company’s ability 1o continue as a going concern. If we conclude that
a material uncertainty exists, we are required fo draw attenfion in our auditor's reporl to the related
disclosures in the Standalone Financial Statements or, if such disclosures are inadequate, to modify our
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opanion, Our conclusions are based on the audd ewvidence oblamed up io the date of our auddor's repor
However, fulure events or conditicns may cause the Company 1o cease to conlinue as a going concem

Evaluate the overall presentation. structure and content of the Standalone Financial Statements, including
the disclosures, and whether the Standalone Financial Statements represent the underlying Iransaclions
and events in a manner that achieves fair preseniation

Materiality is the magnitude of misstatements in the Standalone Financial Statemenis that, individually or in
aggregale, makes i probable that the economic decssons of a reasonably knowledgeable user of the
financial stalemenis may be influenced, We consider quantitative matenality and qualative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (1) to evaluate the effect
of any dentified misstalements in the financial statements

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

We also provide those charged with governance with a statement that we have complied with relevant
athical requirements regarding independence, and to communicale with them all relationships and cther
magm that may reasonably be ihoughi to bear on our independence, and where applicable, relaied
safeguards,

From the matiers communicated with those charged with govermnance, we determine those matiers that
wene of most ssgnificance n the audit of the Standalone Financial Statements of the current penod and are
therefore the key sudit matiers. We describe these matiers in our auditor's report undess faw or regulation
precludes publc disclosure abouf the matter or when, in exiremely rare circumstances, we determine that a
matier shoukd not be communicated in our repor! because the adwerse consequences of doing 50 would
reasonably be expecied 1o oubweigh the pubkc nterest benafits of such communecation.

Report on Other Legal and Regulatory Requirements
As required by Section 143{3) of the Acl, basad on cur audit we reporl that:

a) We have sought and oblaned all the information and explanations which lo the best of our
knowledge and beldief were necessary for the purposes of our acdit.

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

Cl The Balance Sheel the Staterment of Prafil and Loss incleding Other Comprehensive Income,
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this Report are in
agreament with the relevant books of account

d) In our epinkon, the aforesaid Standalone Financial Statements comply with the Ind AS specified under
Section 133 of the Acl, read with Rule 7 of the Companies (Accounts) Rules, 2014,

el On the basis of the written representations received from the directors as on March 31, 2024 taken
on record by the Board of Directors, none of the directors s disgualified as on March 31, 2024 from
being appointed a5 a director m lerms of Section 164 (2) of the Act

fi  With respect to the adequacy of tha internal financial controls over financzal reporting of the Company
and the operating effectveness of such controls, refer to our separate Report in "Annexure A", Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company's internal financial controls over financial reporting.
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gl With respeci to the other matters to be included in the Auddors Report in accordance with the
requirements of section 197(16) of the Acl as amended
In our opinn and to the best of gur information and according to the explanations given to us, tha
remunaralion paid by the Company 1o is directors during the year 8 in sccordance with the
provisions of section 197 of the Act. The company has paid only sitting fees to its directors.

h) with respect to the other matters to be included in the Auditor's Reporl n accordance with Rule 11

of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and lo the best of our
information and according 1o the explanations given 10 us

i. The Company has disclosed the impact of pending tgation on its financial positan n its
Standalone Financial Stalements excepl poinl (g) as mentioned in Emphasis of Matier
Paragraph above.

i. The Company has made provision, as reguired under the applicable law or accounting
standards, for material foreseeable losses. H any, on long-term contracts including derivative
contracts.

ii. There has been no amount, which is required to be transferred, to the Invesior Education
and Protection Fund by the Company

As required by the Companes (Auditor's Report) Order, 2020 (“the Order’) issued by the Central
Government in ferms of Section 143{11) of the Act, we give m “Annexure B a slatemen! on the matlers
specified in paragraphs 3 and 4 of the Order, to the extent applicable

For SCAN & Co,
Chartered Accountants
{Firm Reg. No, 113954\W)

CA Heel Khandelwal
Place: Indore Partner

Date: May 30, 2024 M. No. 181251
UDIN: 24181251BKCICN4069
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Annexure - A to the Independent Auditor's Report of even date on the Standalone Financial Statements of
IMEC Services Limited

{Referred to in paragraph 1{{) under “Report on Other Legal and Regulatory Requirements’ section of our
report to the Members of IMEC Services Limited of even date.

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

We have audited the internal financial controts over financial reporting of IMEC Senices Limited (“he Company’)
as of March 31, 2024 in conjunchon with our audst of the Standalone Fmancal Siatemenis of the Company for the
year ended on that date

Management's Responsibility for Internal Financial Controls

The Board of Diractors of the Company is responsible for establishing and mamtaining infernal financial confrols
bazed on tha internal contrel over financial reporting crfena establshed by the Company considering the
essential components of internal control stated in the Guidance Mote on Audit of Internal Financial Controls Cher
Financial Reporting issued by the Instdule of Charlered Accountants of India. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating effectvely for
ansuring the ordery and efficient conduct of s business, including adharance to raspective company's policies.
the safegquarding of its assets. the prevention and detecton of frauds and ermors, the accuracy and compleleness
of the accounting records, and the timely preparation of refiable financial information. as required under lhe
Companies Act, 2013

Auditors' Responsibility

Dur responsibility is o express an opinon on the mtemal fimancsal controls over financial reporting of tha
Company based on our audit. Ve conducted our audit in accordance with the Guidance Mote on Audit of Internal
Fmancial Controds Ower Financial Reporting (the “Guidance Note”) issued by the |nstiule of Charfered
Accountants of Inda and the Standards on Auditing prescrnibed under Section 143{10) of the Companies Act,
2013, 1o the extent applicable to an awdit of internal financial controls. Those Standards and the Guidance Maote
require thal we comply with ethical requiremenis and plan and perform the audid io obiain reasonable assurance
about whether adequate inlernal financial controls over financial reporting was established and maintained and i
gsuch controls operated effectively in all matenal respects

Our awdit involves performing proceduras to obtain audit ewvidence 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 obtaming an understandeng of internal financial controls over financial reperting,
assessing the risk that a material weakness exists, and testing and evalualing the design and operating
effectiveness of internal controd based on the assessed risk, The procedures selected depend on (he auditor's
judgement. including the assessmen! of the risks of matenal misstatement of the financial statements, whether
due to Traud or emror

We believe that the audit evidence we have obtained, s sufficient and appropriate to provide a bas:s for our audit
opinion on the internal financal confrols system over financial reporting

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process dessgned 10 provide reasonable
assurance reganding the reliabikty of financial reporting and the preparation of financial statements for extemnal
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, n reasonable detall, accuralely and fairly reflect the transactions
and dispositions of the assets of the company.

{2) provide reasonable assurance thal transactions are recorded as necessary 1o 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 direclors of the
Company, and

(3} provide reasonable assurance regarding preventon or timely delection of unauthorized acquesition, wse, or
disposition of the company’s assets thal could have a material effect on the financial statements
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Inherent Limitations of Internal Financial Controls over Financial Reparting

Because of the inherent limitations of internal financial controls over financial reporting, including the possibility of
collusion or improper management overmde of conirols, material misstalements due to emor of fraud may occur
and not be detected Also, projections of any evaluation of the internal financial coninols over financeal reporting o
fulure periods are subject to the risk that the internal financial controd over financial reporting may become
imadequate because of changes in condiions, or thai the degree of compliance with the policies or procedures
may datenorate.

Opénion

In our opinion, o the best of cur information and according 1o the explanations given 1o us, the Company has. n
all material respecis, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectvely as at March 31, 2023, basad on the internal
control over financial reporting criteria established by the Company considering the essential components of
internal conirol stated in the Guidance Mole on Audit of Intermal Fwmancial Controls Owver Financial Raporting
issued by the Institute of Chartered Accountants of India

For SCAN & Co.
Chartered Accountants
(Firm Reg. No.113954W)

CA Neel Khandelwal
Place: Indore Partner
Date: May 30, 2024 M. Mo, 181251



Annexurs - B to Independent Auditor's Repart

Referred to in paragraph 2 under “Report on Other Legal and Regulatory Requirements” section of our
report of even date to the members of IMEC Services Limited

In respect of the Company's Fixed Assets- Properly, Plant & Equipment

a. The Company i& mainiaining proper records showing full particulars, including quantilative details and situation
of Property, Plant & Equipment

b. As explained to us, the fixed assets of the Company have been physically verified by the management during
fhe year, which in our opinon s reasonable, having regard 1o the sge of the Company and the nature of ifs
assets, No material discrepancies betwesn the book records and the phnscal inveniory have been noboed In
our gpinion, the frequency of verification is reasonable

c. According to the information and explanatsons given to us and on the basis of our examination of the records of
the Company, no immovabde property held by the Company

d. The Company has nol revalued s Property, Plant and Equipment (including Right-of-use assels) or imangible
assels during the year. Accordingly, the reporting under Clause 3(i(d) of the Order s nol applcable to the
Company

& Bazed on the information and explanations furnished o us, no proceedings have bean inidated on or are
pending against the Company for holding benami property under the Prohibstion of Benami Property
Transactions Act, 1988 {as amended in 2016) (formerly the Benami Transactions (Prohibiton) Act, 1988 (45 of
1988)) and Rules made thereunder, and therefone the queston of our commenting on whether the Company
has appropriately dischosed the details i its standalona financial stalements does nol arse.

In respect of its Inveniones The inveniones have been physically verified by the management during the year In
pur opinion, the coverage and procedures of such verification by Management is appropriate.

According to the information and explanations given to us, the Company has not granted any loan,
sacured or unsecured 1o companies, firms, limited liability partnership or other parties covered in the
register maintained under section 188 of the Companies Act, 2013. Hence the provisions of para 3
clauses (i) of the said Order are not applicable to the company.

In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186 of the Act, with respect to the investments made
and guarantee given | issued

In our opinion and according to the information and explanations given to us, the Company has nol
accepted deposits from the public within the meaning of Section 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the Rules, framed there under. As informed to us no Order
has been passed by the Company Law Board or National Company Law Tribunal or Reserve Bank of
India or any court or any other Tribunal,

. Pursuant to the rules made by the Central Government of India, the Company is nol required to

maintain cost records as specified under Section 148{1) of the Act in respect of its products.

vil.According to the information and explanations given to us, in respect of Statutory dues:

a) The Company has generally been regular in depositing undisputed statutory dues including Provident

Fund, Employee’s State Insurance, Income Tax, Goods and Service Tax, Customs Duty, Cess and
other material statutory dues applicable to it with the appropriate authorities,

b) There were no undisputed amounts payable in respect of Provident Fund, Employee's State Insurance,

Income Tax, Goods and Service Tax, Customs Duty, Cess and other material statutory dues in arrears
as at March 31, 2023 for a penod of more than six months. from the date they became payable.

t) Details of dues of Service Tax, Sales Tax, Value Added Tax which have nol been deposited/ partially

deposited as at March 31, 2023 on account of dispute are given below:
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Name of the Statute Nature of Dues " Amount | Period to Remarks |
(Rs. In which amount I
Lacs) relates
VAT Tax Entry Tax Other VAT Tax- Penaly & B.85 2016-17 | Appeal filed
disputed amount in Appeall Entry Tax against the order |
Demand to Joint
Commissioner
Income Tax Demand MNotice 8.563.00 AY 2020-21 | Proceedings in
process

d} There are no dues of Prowvident Fund, Employes's State Insurance, Income Tax, Goods and Service Tax,

Customs Duty, Cess which have not been deposited with appropriate aulthorities on account of any dispute,

wiii, According to the information and explanations given to us and the records of the Company examined

i,

i

by us, there are no fransachions in the books of account that has been surrendered or disclosed as

incomea during the year in the tax assessments under the Income Tax Act, 1961, that has not been
recorded in the books of account.

According to the records of the Company examined by us and the information and explanations given
to us, the Company has not defaulted in repayment of loans or borrowings to any financial institution or
Government as on the balance sheet date. The Company has not issued any debenture.

. a. The Company has not raised any money by way of initial public offer or further public offer (including

debt instruments) during the year. In our opinion, and according to the information and explanations
given to us, the monies raised by way of further public offer in an earlier year have been applied, on an
overall basis, for the purposes for which they were obtained.

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

a. During the course of our examination of the books of account 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 material fraud
on or by the Company, noticed or reported during the year, nor have we been informed of such case by
the management

b. During the course of our examination of the books and records of the Company, camied out in accordance with
the generally accepted auditing practices in India, and according to the information and explanations given to us,
a report under Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 was nol required to be filed with the Ceniral Government. Accordingly, the reporing under
clause 3pa)ib) of ihe Order i nol applicable 1o the Company.

. Based on our audit procedure parformed and according to the infermation and explanations given o us, no
whistle blower complaints ware received by the Company during the year and hence reportng under clause
3(xikc) of the Crder is not applicable 1o the Company.

xil, In our opinion and according to information and explanation given to us, the Company is not a Nidhi

Company therefore, the provision of para 3 (xii) of the Order is not applicable to the Company.
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xiii. According to the information and explanations given to us and based on our examination of the
records of the Company. transactions with the relaled parties are in compliance with sections 177 and
188 of the Act where applicable and delailz of such transactions have been disclosed in the Financial
Statements as required by the apphcable accounting standards.

x¥iv.a. In our opinion and according to the information and explanation given to us, the Company has an
internal audit system commensurate with the size and nature of its business

b. The repors of the Internal Auddtor far the penod under audit have been considered by us

xv.In our opinion and according 1o the information and explanations given to us, the Company has not
entered into any non-cash transactions with direclors or persons connected with him during the year,
hence the provision of para 3 (xv) of the Order is not applicable to the Company.

xvi.a. The Company is not required fo be registered under section 45-1A of the Reserve Bank of India Act,
1934 therefore, the provision of para 3 (xvi) of the Order is not applicable to the Company for the year
under audit.

b The Company has not conducted non-banking financial | housing finance actnities dunng the year. Accordingly,
fhe reporing under clause 3(xvi)b) of the Order s not applcable 1o the Company

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

xvii. The Company has not incurred any cash losses in the financial year or in the immediately preceding
financial  year

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

xix. According to the information and explanations given to us and on the basis of the financial ratios (also
refer Note 44 o the standalone financial statements), ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the standalone
financial statements, our knowledge of the Board of Directors and management plans and based on our
examinaton of the evidence supporting the assumptions, nothing has come to our attention, which
causes us to beheve thalt any matenal uncertainty axists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet dale. However, state that this is not an
assurance as to the fulure 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
lrabilities 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.
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xx.a The company has not any other than ongoing projects. therefore provision of section 135 of
Companies Act, 2013 is not applicable to the company;

b. This clause = nol applicable to the company

wxi. The reporting under clause 3(xxi) of the Order i3 not applicable in respect of audit of standalone
financial statements. Accordingly, no comment in respect of the said clause has been included in this

report.

For SCAN & Co.

Chartered Accountanis
(Firm Reg. No. 113954W)

CA MNeel Khandelwal
Place: Indons Partrer
Date: May 30, 2024 M. Mo 181251
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IMEC SERVICES LIMITED
STANDALONE BALANCE SHEET AS AT 315T MARCH, 2024

Particulars Nate As ot As at
Mo 31" March, 2024 31" March, 2025
I. ASSETS
{1] Mon-Current Assets
[a] Property, Plant and Equipment and Intangible Asset 1 19.14 0E
{b) Financial Assets -
Mon Current Investment 2 -
Total Man-Current Assels 19.14 Z0.E
{2} Current Assets
{a) Inventones i 50,07 . |
b} Fimancial Assets:
{i} Trade Recenvablas 4 8 BE
[it] Cash and Cash equivalents & a7.4 E
[iii} Bank balances ather than [il] above & 1.6 1
[c) Cuwrrent Tax Assets [MNet) a] 73.9 =2
[d} Other Current Assels Tk} BY. 170,
Total Current Assels I65.34 BI04,
TOTAL ASSETS 2EE.48 CELE
Ii. EQUITY AND LIABILITIES
(1) EQUITY
(@) Share Capital B 190,00 5,000 5
{b) Other Equity g (26.38)) {4, 84000
Total Equity 163.62 160!
(2] LIABILITIES
[i) Mon-Current Liabilities
Proviskmms i0 2.2 i
Total Nen-Current Liabllities 1.14 1
{0} Current Liabilities
{2l Financial Liabilties
Trade Payables 11 79.31 A51.]
(b) Other Current Liabiflities 12 43.30 174
(£] Prawisions 13 0.03 1”'
Total Current Liabilities 122.64 AEH.E
TOTAL EQUITY AND LIABILITIES 288 48 B30I
Motes lorming an integral part of the financisl statements 1o a5 ]
General infarmation and Significint actounting policies A-B ‘
s per our report of even date attached For and on behalf of the Board of Directors
For SCAN & Co, Megendra Singh Rajesh Soni
Chartered Accountants Director Director
[Firm Reg. Mo, 113953W) DiN: 07756704 DIN: DO574384
CA Meal Khandetwal Abhishek Saxena Adnan Kanchwala
Partnier Chiaf Financial Officer Company Secretary
Mambarship No: 181251 Bembership Mo,
Place: Indore ABAARY
Date: 20 May, 2024
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IMEC SERVICES LIMITED
STATEMENT OF PROFIT AND LOSS5 FOR THE YEAR ENDED 31" MARCH, 2024

(Rs. In Lacs)
Parficilne Mote | For the year ended | For the year ended
Ma March 31%, 2024 March 31", 2023
. INCOME
a. Revenue from Operations 14 41, a51.67
b. Other Incorm 1% 3.:j 05
Total Income 644,50 852.61
il. EXPENSES
a. Purchases of Stock-in-Trade 16 219.92 46982
b. Employee Benefits Expense ir 91.62 a7.15
. Finance Costs p: - .84
d. Depreciation and Amartization Expenses 1 3.38 2.14
e Other Expenses 19 316.33 286,22
Total Expenses (a to e) G125 846,17
Il Profit/(Loss)/from operations before exceptional items and tax 325 .44
V. Exceptional Items - -
V. Profit/{Loss) before tax {i11-IV) 3.25 b.44
V1. Tan expense: 20
a. Current Tax a =
b. Defarrad Tax 0.02
Total Tax Expense [a+h) 0.02
Wil. Net Profit/[Loss) for the Year [W-VI1) 325 642
Vil Other Comprehensive Income [ (Loss)
A | ems that will not be reclassified to profit & Loss
(i) Re-mesurement gainf{Loss) on Defined Benfit Plans 0.23 0.05
{il) Deffered Tax{Assets) / Liabilities on above 0.02
{iii} Met [Loss] f gain on PYTOCI Equity Securities -
{iv} Deffered Tax[Assets] [ Liabilities on abowve
(8] tems that will be reclassified to profit or loss - -
Total Other Comprehensive Income [WIN) 0.23 0.7
Total Comprehensive Income for the Year{comprising profit floss
{and other comprehensive income for the yearp[Wil=vill) .48 6,49
I¥. Earning per Equity share of Rs. 10/- each
Basic and Diluted [in Rs.} L 27 o
Wotes farming an integral part of the financial statements 1io 45
General information and Significant accounting policies AR

As per our report of even date attached

For SCAN & Co.
Chartered Accountants

[Firm Feg. No. 113953W)

CA MNeel Khandebwal
Partner

Membership No: 181251
Place : indore

Date ; May 30, 2024
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For and on behalf of the Board of directors

Negendra Singh
Director

DIN: 07756704

Abhishek Saxena

Chief Financial
Officer

Rajesh Soni
Direcior
DiN: 00574384

Adman Kanchwala
Company Secretary
hMembership No.

ARAAED



IMEC SERVICES LIMITED
STATEMENT OF CHANGES IN EQUITY [SOCIE)

A) 1. Equity share capital: [Rs. In Lacs)
31" March, 2024 I 31" March, 2023
Particulars - : —
Mo, of Shares Amount Mo, of Shares Amount
Balance at the beginning of the repartingyear i,ﬂ,?!-;iﬁ-ll _-.,":_Ei_ﬂ, 4,94 9% ] £00h 28
Changes in equity share capital during theyear [4.80, 8%, 701) {ull.u]! E E
Shares sseed duning the year 7 1 7
-Balance ot the end of the reporting year 19, 00,000 190 4,99.95,701 00128
2, Shares held by promoters at the end of the year
Equity shares held by promoters at the end of the year o R | L
5 No Promater Mame | mo.of Shares % of total shares Change during
tha yaar
1 Param Foundation Private Limited 400,720 i1.059% .
2 Ruchil Infotech Private Limited 1.47 690 1IN
3 APL International Private Lemited 25 568 1.35% :
4 Nultrels Marketing Private Limsited L1365 0.06% =
5 Ruchi Infrastructure Limited 443 | 0.02%
| & Mrs. Abhadevi Shahra 185 | 0.01%
| 7 Steeltech Respurces Limited . |

#1 Ruchi Soya Industries Limited (now known as Patanjali Foods Limited), holding 17,71,700 shares constituting 3.54% has
been re-classified from ‘Promoter & Promoter Group’ Category to 'Public’ Category weoe.f. February 12, ¥013 vide B5SE

Limited Approval Letter no. LIST/COMPHN/S51/2022-23

B) Other Equity: [Rs. Im Lacs)
Reserves & Surplus Equity Incame
Instrument
Particulars Capital Security Ritained through Other Total
Reserve Premium Earming comprehentive
Balances as at 1"April, 2022 10.00 | 59902 | (5,4%6.59) BET (4,847.18)
Prafit/|less) for the year - . 6,42 - 6.4
| Other comprehensive income(net of
tau) 0.07 | 007
o 3
Balances as at 31° March, 202 10,00 599.02 (5,450,10) 0.39 [4,840.59)
Profit fior the year . 325 ¢ 335
Other comprehensie income|net of |
tau) 0.23 | 0.23
Capital Beduction d811.78 4811 28
Wl
Balances as a1 317 March, 2024 10.00 599,02 {635.80) 0.39 (26.39)
|

Hotes forming an integral pant of the financlal statementsGeneral 11045
information and Significant acoounting palicies A

A3 per aur report of even date attached

For SCAN & Co, Charered
Accountants (Firm Reg. Nao.
113954W)

CA Meel Khandebwal
[Partner]

Membership No: 181251
Place: Indore

Drate: Mlay 30, 2004

For and on behall of the Board of Directors

Rajesh Soni Megendra Singh
Direcior Director
DaN: DOST43RA DM D756 704
Abhishek Sanena Adnan Kanchwala
Chief Financial Oifscer Company Secretary
M MNo: ABJLRD
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IMEC SERVICES LIMITED

STANDALONE CASHFLOW STATEMENT FOR THE YEAR ENDED 31" MARCH, 2024

{Rs. In Lacs]
Particul For the year For the year
Artieutars 2023-24 2022-23
Cash Flow From Operating Activities
Profit / (Loss) before Tax 3.15 6.44
Adjustment for:
Depraaation, amortisation and impairment Expenses 3.3E 2.14
Finance cost - 0.84
Inferest Income {0.97] (0.5
Operating Profit before working capital changes 5.66 E.48
Working capital adjustments:
iIncreasa]f Decrease in trade and other receivables|increase)/ 120.98 (B4.17)
Decrease in inventories 22992 (228.12)
increase/ [Decrease] in trade and other payables {345.17) 352.17
Cash Generated from Operation
Income Taxes paid 139 -2
Met Cash Flow from Operating Activities 2
11.3% 48.36
Cash Flow from Imvesting Activities
Purchase [ Acguisition of Fixed Assets {1.64) {22931
Changes due 1o Remeasurement Plan {0.23) 0.05
Interest income 097 .54
fedemption of bank deposit with maturity more than 3 months {'ﬂ-iﬁll [0.26)
N b Flevw | ing Actiivi
el Cash Flow from [fvesting ties {22-2”]“ (22.20)
Cash Flow from Financing Activities
Finance cost [O.84)
Net Cash Flow from Financing Activities (0.84)
Met Increase [ (decrease) In Cash B Cash Equivalents 10.44 15.32
Cash & Cash Equivalent at beginning of the yearCash & 36.97 11,65
Cash Equivalent at end of the year 47.41 36.97
Increase [|Decrease) in cash and cash equivalent 10.44 25.32

As per pur report of even date attached

For SCAN & Co.
Chartered Accountants
[Firm Reg. No. 113954W)

CA Neel Khandelwal
Partner

Membership No: 181251
Place : indore

Date : May 30, 2024
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Negendra Singh

Direcior

DM 07756104

Abhishek Saxena
Chief Financial

Officer

For and on behalf of the Board of directors

Rajesh Sond
Darector

DiM: 00574384

Adnan Kanchwala
Company Secretary

Membership No.
AB44E2



IMEC Services Limited

& General Information

IMEC Services Limited was incorporated ac a Uimited Company on LE™lune, 1987, In the year 2011, Company
transferred its Plant along with 5teel Division situated a1 Village — Sejwaya, Ghatabillod, Dist, Dhar (BP.) 1o its
subsidiary RSAL Steel Private Limited. Mow, the main business activity of the company Is Management and
Consultancy Services inter alia — infarmation technology, engineenng and technical

The shares of the Company ase listed at the B5E Lid., Mumbai

The financial statements for the year ended 314t March, 2024 were approved by the Board of Directars and
authorised for Biue an May 30, 2024

B Significant Aecounting Policies of Financial Statements
The significant accounting policies appled by the Company in the preparation of its financial statements are
listed below, Such accounting policies have been applied consistently to all the periods presented in these
financial statements, unless otherwise indicated.

i) Statement of compliance

The financial statement have been prepared in accordance with Indian Accounting standards (“Ind AS")
natified, under Section 133 of the Companies Act, 2013 {'Act’) read with the Companies (Indlan Accounting
Standards) Rules, 2015 and Companies (Indian Accounting Standard) Amendment Rules 2016 and the relevant
provisions of the Act.

(i) Basis of Preparation of Financlal Statements

These financial statements have been prepared in accordance with Indian Accounting Standard (Ind AS), under
the historical cost comvention on the acorual basis except for certaln financial instruments which are measured
at fair value at the end of each reporting period, a5 explained in the accounting policies mentioned below,

Al assets and liabilities have been classified as current or non-current as per the Company's mormal operating
cycle and other criteria set out in Schedule 1 to the Compandes Act, 2013, The Company has ascertained its
operating cycle as 12 months for the purpose of current and non-current classification of assets and liabilities,
The operating oycle is the time between the acguisition of assets for processing and their realization in cash
andcash eguivalents. The Company has identified twelve months as its operating cycle.

Functional and Presentation of Currency

These financial statements are presented in indian rupees, which is the Company's functional currency. All
amounts have been rownded to the nearest Rupees in Lacs unless otherwise indicated,

fiii) Use of Estimates, Judgments and Assumptions

In the preparation of the financial statements, the Company makes judgements, estimates and assumptions
about the carrying value of assets and lizbilitles that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are
condideredto be relevant, Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis, Revisions 1o accounting estimates
are recognited in the period in which the estimate is revised and future periods affected,

Key sowrce of estimation of uncertainty at the date of the financial statements, which may cause material
adjustment to the carrying amounts of assets and liabilities within the next financial year, is in respect of
impairment, useful lves of property and plant and equipment, valuation of deferred tax assets, provishons
and contingent liabiites, fair value measurements of financial instruments and retirement benefit
obligations as discussed balow.
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(iv)

Im pairment

The Company estimates the value in use of the cash generating wnit [CGU) based on future cash flows after
considering current economic condithons and trends, estimated future operating results and growth rates and
anticipated future economic and regulatory conditions. The estifmated cash flows are developed using
internal forecasts. The cash flows are discounted using o suitable discount rate in order te caloulate the
present value.

Useful lives of property, plant and equipment and intangible assets

The Company reviews the useful life of property, plant and equipment and intangible aszets at the end of
eachreparting period. This reassesiment may resull in change in depreciation and amortisation expense in
future periods.,

Valuation of deferred tax assets
The Company reviews the carnying amount of deferred tax as4815 at the end of each reporting period.

Provisions and contingent liabilities

A provision is recognized when the Company has o present obligation as result of a past event and it is
probable that the outflow of resources will be required to settle the obligation, in respect of which a refiable
estimate can be made, These are reviewed at each balance sheet date and adjusted to reflect the current
best estimates. Contingent Rabilities are not recognized in the financial statements.

Fair value measurements of finandal instrumenits

When the fair value of fimancial assets and financial liabalities recorded in the balance sheet cannot be
measured based on gquoted prices in active markets, their fair value is measwred using valuation technigques
including Discounted Cash Flow Model. The inputs to these models are taken from observable markets where
possible, but where this is not feasible, a degree of judgement is reguired in establishing fair value.
Judgements include considerations of inputs such as liquidity risks, credit risks and volatility. Changes in
assumptions aboutthese factors could affect the reported fair value of financial instruments,

Retirement beneflit obligations

The Company's retirement benefit obligations are subject to number of judgements including discount rates,
inflation and salary growth, Significant judgements are required when setting these criteria and a change in
these assumptions would have a significant impact on the amount recorded in the Company’s balance sheet
and the statement of profit and loss. The Company sets these judgements based on previous experence and
third party actuarial advice.

PFroperty, plant and equipment

An item of property, plant and equipment is recognized as an asset if it is probable that future economic
benefits associated with the item will flow to the Company and its cost can be measured reliably. This
recognition principle is applied to costs incurred initially to acquire an item of property, plant and equiprment
and also to costs incurred subsequently to add to, replace part of, or service it All other repair and
maintenance costs, including regular servicing. are recognized In the statement of profit and loss as incurred.
When a replacement ocours, the carrying value of the replaced part & de-recognized, Where an ibem of
property, plant and equipment comprises major companents having different useful lives, these components
are accounted for as separate items.

Property, plant and eguipment is stated at cost or deemed cost applied on transition to Ind AS, less
accumulated depreciation and impairment. Cost includes all direct costs and expenditures incurrgd 1o bring
the asset to its working condition and location for its intended use, Trial run expenses (net of revenue] ane
capitalised, Borrowing costs incurred during the period of construction is capitalised as part of cost of
qualifying asset,

The gain or loss arising on disposal of an item of property, plant and equipment is determined a5 the
differencebetween sale proceeds and carrying value of such item, and is recognized in the statement of profit
and loss,
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Subsequent expenditure
Subsequent expenditure |5 capitalmed onby if i1 & probable that the future economic benefits associated with
the expenditure will flow to the company.

Depreciation of Fined Assets

Depreciation on property, plant and equipment is provided on Written down value method (WDV) as per the
useful lite of the assets in the manner as specified in Schedule 1| to the Companies Act, 2013, The estimated
useful life of assets and estimated residual value is taken as prescribed wunder Schedule 1l to the Companies
At 2013,

Depreciation on additions during the year & prowvided on pro rata basis with reference to date of
addition/finstallation, Depreciation on assets disposed/discarded is charged wp to the date on which such
asset is sold,

{v] Imvestments in subsidiaries

Investments in subsidiaries are carried at cost/deemed cost applied on transition to Ind AS, less accumulated
impairment losses, if any. Where an indication of impairment exiits, the carrying amount of investment is
assessed and an impairment provision 15 recognized, f required immediately 1o its recoverable amount, On
disposal of such investments, difference between the net disposal proceeds and carrying amount is
recognizedin the statement of profat and loss.

(wi] Revenue

Revenue s measured at the fair value of the consideration received or recevable. Revenue |s recognized o
theextent that it is probable that the economic benefit will flow to the company and the revenue can be
measured refiably and there is no continuing effective control/managerial involvement in respect of the
rianUe activity as described belaw.

s Sale of Services

Revenue from sale of services are recognited when agreed contraciual task has been completed or
services arerendered.

b} Sale of goods

Revenue from sale of products is recognized when control of the products has transferred, being when
the products are delivered to the customer, Delivery occurs when the products have been shipped or
delivered to the specific location as the case may be, the ricks of loss has been transferred, and either
the customer has accepted the products in accordance with the sales contract, or the Company has
objective evidence that all criteria for acceptance have been satisfied,

Revenue from sales is measured net of returns, trade discounts and wolume rebates, GST wherever
applicable. Further, the revenue amount is adjusted for the time value of money If that contract
confaing a significant financing companent,

The timing of the transfer ol control varies depending on the individual termis of the sales agreement.
) Interest and Dividend

interest income is recognized on accrual basis using the effective interest methoed, Dividend income is
recognized in profit o loss on the date on which the company’s right to receive payment is established.

(i) Employee benefits
a)Defined benefit plans

The lability for gratuity a defined benefit plan is determined annually by a qualified actuary using the
projectedunit credit method.

The Company pays gratuity to the employees who have completed 5 Years of service with company at
the timewhen the employee leaves the company as per the Payment of Gratuity Act, 1971
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b)

<)

Rermeasurement of the net defined bensfit liability, which comprise actuarial gaing and losses, the
return an plan assets (excloding interest) and the effect of the asset ceiling (if any, excluding interest],
are recognized immediately in OCI, Met interest expenie [incoma) an the net defined liability {assets) is
compuied by applying the discount rate, used to measure the net defined lability [asset], 10 the net
defined liability {asset] at the start of the financial yeasr after taking into acopunt any changes as a result
of contribution and benefit payments during the year. Net interest expense and other expenses related
to defined benefit plans are recognized in profit or loss,

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
refatesto past senace o the gain of loss on certalment is recognized immediately in profit of 1054, The
Company recognises gains and losses on the settlement of a defined benefit plan when the settlement
DCCUrs.

Defined contribution plans

The Company's payments to the defined contribution plans are recognired a5 expenses during the
period in which the emplovees perform the sendces that payment covers, Defined contribution plan
comprise of contribution to the employees’ provident fund with government, Employees’ State
insurance and Pension Scheme,

Short term employee benefits

short-term employes benefits are expensed a5 the related service B provided. A liability |s recognized
for the amount expected to be pald if the company has a present legal or constructive obligation to pay
this amount asa result of past service provided by the employes and the obligation can be estimated
reliably,

d]} Other Employee benefits

Compensated absences which are not expected 1o occur within twelve months after the end of the
pertod In which the employee renders the related services are recognized as a liability at the present
value of obligation as at the Balance sheet date determined based on an actuarial valuation.

fii] Income Tax

B}

Income tax expense comprises current and deferred tax. it s recognized In profit or loss except to the
extent that it relates to a business combination, or items recognized directly in equity or in OCL

Current tax

Current tax comprises the expected tax payable or recervable on the takable income or loss for the year
and any adjustment to the tax payable or recetvable in respect of previous years. It is measured using tax

rates enacted or substantively enacted at the reporting date. Current tax also includes any tax arising
feom dividends.

Current tax assets and liabilities are offset only if, the Company:
a) has alegally enforceable right to set off the recognized amounts; and
b Intends either 1o settle on a net basis, or to realise the asset and settle the liabdlity
simultaneoushy.

Deferred tax

Deferred tax is recognited on temporary differences between the carrying amounts of assets and
liabilities in the financial statements and the corresponding tax bases used in the computation of taxable
profit. Deferred tax labilities are generally recognized for all taxable temporary differences. Deferred tax
assets are generally recognized for all deductitde temporary differences to the extent that it is probable
that taxable profits will be available against which those deductible temporary differences can be
utilised, Such deferred tax assets and liabilities are not recognized if the temporary difference arises from
the initial recognition of assets and labilities in a transaction that affects neither the taxable profit nor
the accounting prafit,
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The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced

to the extent that it is no longer probable that sufficient taxable profits will be avallable to allow all or
part of the asset to be recovened

Deferred tax labilities and assets are measured at the tax rates that are expected to apply in the period
im which the lability is settled or the asset realised, based on tax raves (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period,

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India,
which is likely to give future economic benefits in the form of availability of set off against future income
tax liability. Accordingly, MAT is recognized as deferred tax assel in the balance sheet when the asset can

be measured reliably, and it is probabbe that the future economic benefit associated with the asset will
be realised.

Deferred tax assets and liabilities are offset only if:
a) The entity has a legally enforceable right to set off current tax assets agalnst current tax
liabilities,

bj The deferred tax assets and the deferred tax labilities relate to income taxes levied by the
sametaxation authorty an the same taxable entity.

[iii) Foreign currency transactions and transiations

The financial statements of the Company are presented in Indian Rupees, which is the functional currency
of the Comparny and the presentation currency foe the financial statements.

Transactions in foreign currencies are transbated into the respective functional currencies of the company
at the guchange rates at the dates of the transactions,

Monetary assets and liabilities denominated in forelgn currencies are translated into the fumctional
currency atthe exchange rate at the reporting date. Difference arising on settlement of monetary items are
generally recognized in statement of profit and loss.

Mon-monetary items that are measuned based on historical cost in a foreign curnency are not translated.
Maon- monetary assets and habilities that are measured at fair value in a forelgn currency are translated
into the functional currency at the exchange rate when the fair value was determined. Exchange difference
arising out of these transactions are generally récognized in statement of prafit and logs,

(i) Barrowlng cost

Hr:lr'-rm'n"lni costs directly attnibutable to the acguisition, construction of production al ql.hlil'ﬁl"ll asiets,
which are assets that neceswarily take a substantial period of time to get ready for thelr intended use or
sale, are added to the cost of those assets, until such time as the assets is substantially ready for the
intended use or sale.

Quealifying asset are the assets that necessarily takes a substantial pericd of time to get ready for its
intended wse. Other Borrowing costs are recognized as an expense in the period in which they are
incurred.

Investment income earned on temporary investment of specific borrowings pending their expenditure on
qualifying assets is recognized in the staterment of profit and loss.

[v) Cash and Cash Equivalent

In cash flow statement, Cash and cash equivalent includes the cash and Chegues in hand, bank balances,
demand deposits with bank and ather short term, highly Nouid investments with original maturity of three
manths of less that are readily convertible to known amounts of cash and which are subject To an
insignificant risk of changes in value.

Bank overdraft is shown within borrowings in current liabilities in the balance sheet and forms part of
financing activities in the cash flow statement, Book overdraft are shown within other financial liabilities in
the balance sheeat and forms part of operating activities in the cash flow statement.
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[wi] Cazh Flow Statement

Cash flows are reported using indirect method, whereby profit/ (loss) before tax is adjusted for the effect
of transactions of non-cash nature and any deferrals or accruals of past or future cash receipls or
payments and (tems of income or expenses associated with Investing or financing cash flow. The cash flow
from operating, investing and financing activities of the company i u-p'egaltd based on the available
information,

[wii} Earnings per Share

i} Baslc earnings per shares is amived at based on net profit [/ [loss) after tax available to equity
shareholders divided by Weighted average number of equity shares, adjusted for bonus elements in equity
shares issued during the year (if any) and excluding treasury shares.

i} Diluted earnings per shares is calculated by dividing Profit attributable to equity holders after tax divided
by Weighted average numbes of shares considered for basic earning per shares including potent|al dilutive
equity shares.

{wiil) Provisions, Contingent Liakilities and Contingent Assets

& prowision |s recognized if, as a result of a past event, the company has a présent legal or constructive
obligationthat can be estimated reliably, and it is probable that an outflow of economic benefits will be
required 1o settle the abligation and there is reliable estimate of the amount of obligation.

A disclosure for contingent liabilities (s made where there i 3 possible abligation arsing from past events,
thie exigtence of which will be confirmed only on the ocourrence or non-occurrence of ome or more
uncertain future events not wholly within the control of the company or @ present cbligation that arise
from past events where it 15 not probable that an outflow of resources will be required to settle or a
relialde estimate of the amount cannotbe made.

f{ix) Leases

Az a Lessee

A lease is clagsified a1 the inception date as finance lease or an operating lease. Leases under which the
companyassumes substantially all the risks and rewards of ownership are classified as finance leases. When
acquired, suchassets are cagitalized at fair value or present value of the minimum lease payments at the
inception of lease, whichever ks lower. Lease payments are apportioned between finance charges and
reduction of the lease liabilityso as to achieve a constant rate of interest on the remaining balance of the
liability. Finance charges arg recognized in finance costs in the statement of profit and loss.

Other leases are treated as operating leases, with payments are recognized as expense In the statement of
profitand loss on a straight line basis over the lease term,

Impairment of Non-Financial Assets

The company assesses at each reporting date whether there is any objective evidence that a non-financial
asset or 3 group of non-financial assets are impaired. If any such indication exists, the company estimates
the amount of impairment loss. For the purpose of assessing impairment, the smallest identifiable group of
asets that generates cash inflows from continuing wse that are largely independent of the cash inflows
from other assets orgroup of assets s considered as cash generating unit, i any such indication exists, an
estimate of the recoverableamount of the individual asset/cash generating unit is made.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable
amount. Losses are recognized in profit or loss and reflected in an allowance account. When the company
considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written
off. If the amount of impairment loss subsequently decreases and the decrease can be related objectively
to an event occurring after the impairment was recognized, then the previously recognized impairment
bass is reversed through profit o lpss,
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[xi} Financial Instruments

Financial assets and financeal labilittes are recognized when the Company becomes a party to the
contractual provisions of the instrument. Financial assets and Rabilities are initially measured at fair value,
Tramsaction costs that are directly attributable to the scquisition or issue of financial assets and financial
liabsilities (other than financial assets and financial labilites at falr value through profit and loss) are added
to of deducted from the fair value measured on initial recognition of financial asset or financial Kability.
The transaction costs directly attributable to the acquisition of financial assets and financial labiligies at Fair
value through profit and loss are immediately recognized in the statement of profit and loss.

Financial instruments abo include derivatve contracts such as foreign currency foreign exschange forward
coniracts, interest rate swaps and currency options; and embedded derivatives in the host contract.

Effective interest method

The effective interest method is a method of calculating the amaortised cost of a financial indtrument and of
allocating interest income or expense over the relevant period. The effective interest rate Is the rate that
exactlydiscounts future cash receipts or payments through the expected life of the financial instrument, or
where appropriate, a shorier period,

{a] Financial assets

Classification

The Company shall classify financial assets and subsequently measured at amortised cost, Fair value
through other comprehensive income or fair value through profit or loss on the basls of its business model
for managing the financial assets and the contractual cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial assets are recognized initially at fair value plus transaction costs that are attributable to the
acquisition of the financial asset, in the case of financial assets not recorded at falr value throwgh profit or
loss. Purchases or sales of financial assets that reguire delivery of assets within a time frame established by
regulationor convention in the market place [regular way trades) are recognized on the trade date, Le., the
date that the company commits to purchase or sell the asset.

Measured at Amortized cost
& financial asset is measured at the amortized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

B Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
princigal and interest [(SPPI] on the principal amount outstanding.

After initial measurement, such linsncial assets are subseguently measured at amortized cost using the
effective interest rate (EIR] method. Amortized cost s calculated by taking into account any diBcount o
premium an scquisition and fees or costs that are an integral part of the EIR. The EIR amartization is
included in finance income in the statement of profit and loss. The bosses arising from impairment are
recognized in the statement of profit and loss, This category generally applies 1o trade and other
recetvables,

Measured at fair value through other comprehensive income [FYTOCH)
i financial asset s measured at FYTOC! if both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and

) The asset's contractual cash fows represent SPPL
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Financial assets included within the FYTOCH category are measured initlally as well as at each reporting date
at fair walue, Fair value movements are recognized in the other comprehensng income (OCH), However, the
company recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in
the profit and loss. On de-recognition of the asset, curmulative gain or loss previously recognized in OCI is
reclassified from the equity to profit and loss. interest earned whilst holding FYTOC] debt mstrument s
reported as interest incorme wsing the EIR method.

Financial Asset at fair value through profit snd loss (FYTPL)

FWTPL s a residual category for financial asset. Any financial asset, which does not meet the criteria for
categorization as at amortized cost or as FYTOCI, 6 clossifoed as at FYTPL.

In addition, the company may elect to classify a financial asset, which otherwise meets amortized cost or
FWTOCO eriteria, as at FYTPEL. However, such election is allowed onby if doing so reduces or eliminates a
measurement or recognition inconsistency referred Lo as ‘accounting mismatch’),

Financial assets included within the FYTPL category are measured at fair value with all changes recognized
in theprofit and loss.

De-recognithon

A financial asset {or, where applicable, a part of a financial asset or part of & company of similar financial
assets) is primarily de-recognized (i.e removed from the company's balance sheet] when:

i}  Therights to receive cash flows from the asset have expired, or

i)  The company has transferred its nghts to recedve cash flows from the asset or has assumed an
obligation 1o pay the received cash flows in full without material delay te a third party under a
‘pass- through' arrangement; and either (a) the company has transferred substantially all the risks
and rewardsof the asset, or |b) the company has neither transferred nor retained substantially all
the risks and rewards of the asset, but has transferred control of the asset.

i} ‘When the company has transferred its rights to receive cash flows from an asset or has entered
into & pass-throwgh arrangement, it evaluates If and to what extent it has retained the risks and
rewards of ownership, When it has neither transferred nor retained substantially all of the risks
and rewards of the asset, nor transferred control of the asset, the company continues to recognise
the transferred asset to the extent of the company's continuing involvement. In that case, the
company also recognises an associated Nabiity. The transferred asset and the assoclated liabsality
are measured on a basis that reflects the rights and obligations that the company has retained,

iv) Continuing involverment that takes the form of o guarantee over the transferred asget is measured
at the lower of the original carrying amount of the asset and the maximum amount of
consideration that the company could be required to repay.

Impairment of financlal assets

In accordance with Ind-a5 109, the Company applies expected credit loss (ECL) madel for measurément
andrecognition of impairment loss on the following financial assets and credit risk exposure:

a) Financial assets thay are debt instruments, and arg measured at amortized cost 0.g., boans, debt
securitles, deposits, and bank balance.

Bl Trade receivables

The Company follows “smplified approach’ for recognition of impairment loss allowance on;
iy Trade receivables which do not contain a significant financing component,

The application of simplified approach does not require the Company to track changes in credit risk
Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right
from its initkal recognition,
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iy For recognitton of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase in the credit rsk since nitial
recognition, IF credit risk hai not increased significantly, 12-month ECL & wied to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If, in a
subseguent pericd, credit quality of the imstrument Improves such that there is no longer a
significant increate in credit risk since initial recognition, then the entity reverts 1o recognising
impairmaent loss allowance based on 12-month ECL,

Fimancial labiities Classification

The Company classifies all financial liakilities as subseguently measwred at amortised cost, except for
financial liabilities at fair value through profit or loss, Such labilities, including derivatives that are
liabilities, shall be subsequently measured at fair value.

Initial recognition and measurement

Financial liabilities are classified. at initial recognition, as financial liabdlities at fair valee through profit or
boss o amortized costs,

All financial liabilities are recognized initially at fair value and, in the case of loans and barrowings and
payables, net of directly attributable transaction costs.

The company’s fimancial liabilities include trade and other payables, loans and borrowings, financial
guarantee contracts and derivative financial instruments,

Financial liabilities at fair value through profit or logs.

Fimancial liabifities at fair value through profit or loss include financial abilities held for trading and financial
liabidlities designated wupan mitial recognition as at falr value through profit or loss. Financial liabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into by the group that are not designated as
hedging instruments in hedge relationships as defined by Ind-AS 109. Separated embedded derivatives are
also classified as held for trading unless they are designated as effective hedging instruments.

Gains or losses on Habllities held for trading are recognized in the profit or loss,

Financial liabikities designated wpon initial recognition at fair value through profit or loss are designated at
the initial date of recognition, and anly if the criteria in Ind-AS 109 are satisfied. For Habilities designated as
FUTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These
gains//Toss are not subsequently transferred to PEL However, the company may transfer the cumulative
gain or loss within egquity, All other changes in fair value of such liabality are recognized in the statement of
profit or loss.

Laans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised
cost using the EIR method. Gains and losses are recognized in profit or loss when the liabilities are
derecognized as well as throwgh the EIR amortisation procesd,

Amprtised cost is calculated by taking into account amy discownt of premium on acquisition and fees o
costs that are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement
of profit and Foss,

This category generally applies to interest-bearing loans and borrowings,
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Derecognition

A financial liability s derecognized when the obligation under the liability is discharged or cancelled os
enpires. When an existing financial Hability is reptaced by another from the same lender on substantially
different terms, or the terms of an existing lability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liabélity,
The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Measurement of fair values:

The Company’'s accounting podickes and disclosures require the measurement of fair values, for finangial
instrumaents.

The Company has an established control framewaork with respect to the measurement of fair values. The
management regularly reviews significant unobservable inputs and valuation adjustments. If third party
information, such a4 broker guotes or pricing services, is uvied to measure falr values, then the management
assesses the ewdence obtained from the third parties to support the conclusion that such valuations meat
the requirements of Ind AS, incleding the level in the fair value hierarchy in which such valuations should be
clagsified.

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as
possible, Fair values are categorised inta different levels in a fair value hierarchy based on the inputs used in
the valuation technigues as follows.

Level 1: quoted prices [unadjusted] in active markets for identical assets or liabilities,

Lewvel 2: inputs other than guoted prices included in Level 1 that are observable for the asset or Eability,
either directly [.e. as prices) or indirectly |Le. derived from prices).

Level 3: inputs for the asset or Hability that are not based on observable marker data {unobservable
inpuks).

It the nputs used to measure the fair value of an asset or a liakility fall into ditferent levels of the fair value

hierarchy, then the fair value measurement is categorised (n its entirety in the same level af the fair value
higrarchy as the lowest level input that is significant to the entire measuremeant.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
pericdduring which the change has occurred,
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IMEC SERVICES LIMITED
Motes forming part of the Standalone Financial Statements

Note 1 - Property, Plant, Equipment and Intangible Assets [Rs. In Lacs]
- Furniture B Office
Particulars Fixture Equipment Vehicles Total

Gross Carrying Value
As at 1" April, 2022 0.20 .77 - o
additions - 1.55 21,38 L
Deductions . . .
A% at 31 March, 2023 0.20 2.32 Z1.3E 24,
Additions - 1.69 - 1.
Deductions -
#s at 317 March, 2024 0,40 4.01 21,38 45,
Accumulated Depreciation
As at 19 April, 2022 0,20 0.73 - (1}
Depreciation for the year . 020 1.94 B
Deductions : ; :
As at 31" March, 2023 0.20 0.93 1.94 &
Depreciation for the year - 0.84 254 i
Deductians - - -

0.20 1.77 4.48 &
As at 31" March, 2024
Net Block
As at 31" March, 2024 - 2.24 16.90 18,
Ag at 31 M.chr 2023 - 1.39 19.434 it B
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IMEC SERVICES LIMITED
Mates farming part of the Standalone Financial Statements

R, in Lacs
Particulars u-::;‘mm AT 317 Mgech,
2023
Nate 2 Non Current Investments
a. In Equity Shares [Unguoted)
In Subsidiary company (At Deemed Caost)
10,000,000 | Previous vear 10,010,000] Equity Shares of Rs. 10/ each fully paid up in R5AL
Steel Private Limited 1,001.00 1,001.00
Less: impadrment in value of investment in subsidiary Refer Note 23{a) {1,001.00) {1,001.00)
in other than Subsidiary Companies |At fair value through Other Comprehensive Income)
1,550,000 { Freviows Year 1,50,000) Equity Shares of Rs. 104- each fully paid in 167.71 167,71
Agrotrade Enterprises Limited
Less: Impatement in value of investment Refer Note 23(b) (16771} {167.71)
Tatal |a] =
b. In Preference Shares (At Deemed Cost)
In Subsidiary company
42, TER, 700 (Previous year 42, THE T00). 5% Mon-cumulative Redeamable Preference
Shares of Rs. 10/- each fully paid in RSAL Stesl Private Limited 4.278.87 4. XT8.87
Less: Impairmaent in value of investment in subsidiary Refer Note 23(a) [a.278.87]| [4.278.87)
Total (b} .
Taotal [a+h] -
Aggregate amount of unguoted investments 5,447.58 5,447 58
 Agpregate amount for diminution in value of investments 5.447.58 5.447.58
Note 3 Inventories
Stock-in-Trade 50.07 279.99
Total 50,07
Note 4 Trade Receivables
Unsecured considered g?d B.94 GE.19
Unsecured considered Doubthul 20.09 20.09
23.03 82828
Less:- Allowance for Bad & Doubtful Debts {20.09) 20,08
[Refer Note 35}
Total E BE1T

wied in the provition matrix,

In determining allowance for credit losses of trade receivables, the Company has wsed the practical expedient by computing the
expected credit loss allowance based on a provision matrix, The provisien matrix takes into account historical credit loss experience|
and is adjusted for forward looking information, The expected oredit loss allowance is based on ageing of the receivables and rates|

Mote 5 Cash and Cash Equivalent
i. Balanmces with Banks
in Current Acoounis 46.79 36.64
i Cash on hand 0.61 0.33
Total 47.41 36,97
ather than Cash a
I Depasit Accounis
i. having maturity of more than 3 months up te 12 months 1.02 1,02
il having maturity more than 12 Months 0.63 0.63
Depasits maintained by the Company with Banks which can be withdrawn by the Company at any
point of the (ime withaut prige notice of penalty an the principal amount
Total 1.65 165
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IMEC SERVICES LIMITED
Notes forming part of the Standalone Financial Statements

[Rs. Im Lacs)
As at 3t As at 314t
Particuls
— March, 2024 | March, 2023
Note 7 [a] Current Tax Assets (Net)
Advance T-al- : 73,51 £3.07
Met of provision af As. 15.59 Lacs |Previows year Rs, 15,59 Lacs)
Total 73091 52.07
Note 7 (b) Qther Currgnt Assets
|Unsecured, considered good)
Balance with Government Authorities 444 b4
Rent Deposit 3.1% 265
Advance to Suppliers] 68.312 91.
Other advances recoverable 11.13 12,
Interest Accrued on depadits 0.29 .
Total B737 170.
! Agvance to Supplier includes As 21.57 Lacs (Previous year Rs 21.57 lacs) advance to Related Parties [Refer Note 25]
Note 8 Share Capital
Authorised
5,02,50,000 Equity shares [Previous year 5,02,50,000), Equity Shares of Rs. 10/- each 5,025.00 5 025.00
17,00,000 (Prewlous year 17,00,000) 5% Mon Cumulative Redeemable Preference Share
of Rs. 100 each. 1,700.00 1, 700
—_— 6,725.00 K
lssugd
5,00,29,901 Equity Shares [Previous Year 5,00,29,901) Equity Shares of Rs. 10/- each. 5,002,599 5.0
subscribed & Fully paid up
4,99,95,701 Equity shares [Previous year 4,99,95,701) Equity shares of Rs.10/-each
fully paid-up 190.00 4,999.57
Forfeited shares
Amount originally pald up on forfeited shares - 1.7
Total| 150,00 TO01.H |
B.1 The reconciliation of the number of shares and amount outstanding is set out below:
e L O e o st Nreh 0T T 76 3T 355t Warch, 3003
Ho. of Shares Amount Mo. of Shares Amounl
Issued _
Equity Shares at the beginning of the year 50,029, 901 5,002.99 50,029,901 5,002.99
Add: Shares ssued during the year, - - = H
50,029,901 | BO0L.99 | 50,049,501 LA
Subscribed & Fully paid up.
Equity Shares at the beginning of the vear 49,995,101 4,999.57 49,995,701 4.999.57
Adid: Shares issued during the year a ¥ 2 i
Add: Amount pald up on Forfeited Shares - - - 1.71
49,995,701 | 4,999 57 45,595,701 5.001.28

2 The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per
hare, The dividend proposed if any, by the Board of Directars is subject to the approval of shareholders in the ensuing Annual General
ting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the remaining
ssets of the Company, after distribution of all preferential amounts, in propartion of their shareholding,

A The details of Shareholders hobding more thin 5% shares:
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IMEC SERVICES LIMITED

Motes forming part of the Standalone Financial Statements

Top Seaks India Private Limited

A at 315t March, 2024 As at 315t March, 2023
Mame of the Shareholders No of shares el No of ki
Held shares
Faram Foundation Private Lmited

Money Capfin Private Limited

Ruchi inforech Private Limited

Soylul Developers Private Lirmited

Jush Developers And Erectors Private Limited

Shashwat Trust

(i1 Mo bonus shares were issued,

{i7] Mo shares were bought back.
(il Mo shares are allotted for consideration other than cash by the Company.

8.4 During the period of five year immediately preceding the date of which the balance sheet is made .-

Particulars Bz at 35t fs ot 3140
March, 2024 March, 2023
Note 9 Dther Equity
] Capital Reserve
Balance a4 a1 the beginning of the year 10,00 10.00
Add | Received during the year - -
Balance as at the end of the year 10.00 10.00
b Securities Premium Account.
Balance as at the beginning of the yvear 599.03 599.02
Add; Premium on shares issued during the year - -
Balance as at the end of the year 599.03 559.02
£] Surphus in Statement of Profit and Loss
Balance as at the beginning of the year [5,450,10) [5,456.59]
Add: Profit /[ Loss)for the year 325 LT
Less:- Capital reduction 4811.28 -
Add: ivem of OCI recognised in retained earnings remeasurement gain/[lass) on define {0.23) 0.07
benefit plan
Less: Gain from sale of subsidiary 0.00 0.00
Balance as at the end of the year (63580} (5,450.10)
d} Equity Instrument through other Comprehensive Income
Balance as at the beginning of the year .39 0.39
Add : Met fair Value gain /[loss) in Equity Instrurment (Net tax) = =
Add: Other Comprehensive incame = ,
Balance as at the end of the year 0.3% 0.39
e] Equity Component of Compound Financial Instrement
Balance as at the beginning of the vear A
Add: Adjustments during the year
Balance as at the end of the year 0.00 -
Tatal [26.38) {4.Ba0.69)

Mature of Reserve
2 Capital Reserve

Act, 2013

b Securities Premium_

Companies Act, 2013

Capital reserve was created against state investment subsidy received and utilised in accordance with the provisions of Companies

securities Premium is created on recording of premium on issue of shares. The reserve is utilised in accordance with the provision of
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Farticudars As oat 31st AL at 31N
— March, 2024 | March, 2023
Mote 10 Non Currgnt Liabilities (Provision]

Pravision for Employes Benefits .22 1.18
[Refer Nate 31)
Total 2.21 1.18
Note 11 Trade Payable
Duwes of Micro, Small and Medivm Enterprises - -
Dues of Others (Refer Mate 22 & 33) 759.31 451.17
75,31 451.17
Note 12 Other Current Liabilities.
Statutory Dues 6.09 6.55
Other Liabilities® 11.97 ilLm
Advances from Customers 25.23 009
Total 43,30 17.65
' Other Liabifities includes Rs 0.90 Lacs {Previous year Bs 1.90 Lacs) pavable 1o Related Parties {Refer Note 25)
Note 13 Provisions
Provision for Emplovee Benefits [Refer Note 31} 003 003
Total 0.03 0.03
Particulars For the year For the year
ended 315t ended 315t
March, 2024 | March, 2023
d4 R
o, Sales of Products (Grosa) 320,92 5E3.19
b. Sale of Service 320.45 TeBas
i Total B41.38 B51.67
A Interest InDome
- On Fixed Deposit 0.11 0.10
- Other Interest Income 0.86 .84
B. Other non-operating income
Other ingome -
Sales Tax refund : :
Prafit On Sales OF Fixed Assets . .
Insurance Claim Received .14 -
Total 311 0.94
219.92 453,87
Total 229.92 46987
E7.10 E2.78
Contribution 1o Provident and other funds 2.99 3.29
5tafi Welfare Expenses 1.53 108
Total 51.62 E7.15
| Note 18 Finance Costs
Interest Expenies - I:I.ﬂl-“
Oilver Bntrnud-rg Ciost :
Total . 0.84
Establishment and Other expenses
Rent 3B.05 31.44
Insurance 0.B5 0.0
Repairs and mainlenance 13.30 14.38
Aates and Taxes . excluding tawes on income 0.05 an3
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Particulars For the year For the year
ended 315t ended 315t
Miarch, 2024 March, 2023
Printing & Stationery 1.38 1.00
Postage & Telegram Expenses 1.84 0.31
Telephone Expenses 1.51 1.40
Legal Expenses 28.46 0.17
Professional Charges 122.90 177.29
Professignal Charges - Capital Reduction 4,93 i
Payment to Auditors (Refer Note 28} 1.50 4,10
Secretarial Expenses 4,42 4489
Travelling & Conveyance Expenses 2745 0.27
Director Travelling Expenses 015 0.14
Filling fes 0.20 0.19
Listing Fess 3125 .00
Bank Commission & Charges 0.04 0.0z
Miscellaneous Expenses 65.64 148.86
Allgwance for Bad & doubtful Debts . -
Sundry Bal. Written off 0.32 337
Consumption of Stores, Spares, consumable - 352 56
Power and Fuel 1,376.57
Progessing Charges - 3.47
Fepairs 1o Buildings - 077
Repairs to Machinery - 13.01
Dther Manulacturing Expenses - 21.26
Freight and forwarding charges - 3792
Packing, Cutting. Forwarding - 33.10
Loss on foreign currency transaction/translation - 214.62
(et
Total 316.33 2,548,948
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IMEC SERVICES LIMITED
WOTES FORMING PART OF STANDALONE FINANCIAL
STATEMENTS
Mote 20, Tax Expenses {Rs. In Lacs)
— For the Year For the Year
Particulars ended 31% March, 3024 ended 31 March, M!I|

A Tax sxponses recognited in the statement of Profit & Lass:
I Cudrint Tak
i respact of current yearin respect af

earlier year
Total
1. Deferred Tax
in respech of cusrent year
Total Deferred Income tax expense foredit)

|
j

0.02

Total (A}

.02

B. Amounts recognized in Other Comprehensive income:items that will
not be reclassified to Profit or Loss Remeasurements of the
defined benefin Plans
Equsty Instrumants Thn:u.-__h Oiher Comprehensiee Income

(0.03)

Total (8]

Total [A+B)

A, Reconciliation of the income tax amount between the enacted income tax rate and the effective income tas

of the Company is a3 follews:

{Rs. In Lacs)

Particulars

Profitfioss] before tax

B4

Appleable Tax Rate {MAT)

15.6%

incorme tax a6 par above rate

Adjustments for taxes for;

Expenie not deductible for tax purpases

Income Tax related to earlier year

Tan due to -l‘:-h.irI!E in Ban Fate

Oefiers

Income tax a3 per statement of prafit and loss

B. Tl'm maverient in Delerred Tax sssets and habilities during the year ended 31 March, 2023 and 317 March,

Jhs. n Lacs}

ST e — iy

t and loss

o

Qg

Asat 11"
March, 2024

Deferred tax llabilitles
[ preciatenn anPPE - . %
Other timing

e Endd

Drferred Tax assets
Amaount allowable on
payrmant hatis

Total 5 002 (.o

- 00T (9.02)
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Hote 21 Contingent Liakilities and commitments
{Ta the extent Aol provided for)

(R In Lags)
Particwlasrs — 2023-14 2022-23
A. Contingent Liabllities #
{1 VAT Taw/ Emtry Tax/ Other disputed amount i Appesl/Demand i .85
(i) Balance putstanding for Corporate guarantiee given on behalf of subssdiary . 24,148.00
B, Cammitment Mil L

1, The Company has received notice of the Customs/DGFT to provide documents against fulfilment of eaport obligations under the
athvance lcenses issued i 2010, The Company has abready astigned and transferred its all assets and Rabilities/obligations, Including
but not limited to duty free iImported raw materials to ASAL Steel Private Limited (a subsidiary of the Company f RSPL) through the
Slump Sale Agrecment dated 30032011 RASPL is presently under CIRP. The Compary has alio filed Interim Application in MNCLT,
Mumbad in CP Mg, 2985 of 2018in respect of the said export obligations, which is pending before the MELT, Since the said Contingent
Liability was already disclosed by the subssdiary company in their apdited Tinancial statements subseguent 10 the shemp sale
agresmant till March 31, 2022, the Company has not disclosed said hability slong with applicable interest as Contingent Liabdlities in
the current Financial Statement

2, In the Previous Year Corporale guarantee given on behalf of RSAL Steel Private Limited for loans have been classified as Mon-
Performing Assets by Banks, The amount of Guarantes provided o a4 under:

{Rs. In Lacs)
&r Nao. Mame of Bank Armaunt
1. Dena Bank |Mergad with Bank of Baradal 3,085.00
2 State Bank of India b o i
3. Larmmiu B Katheir Bank Ltd 2.303.00
4, United Bank of India {Merged with Punjab Matienal Bank] 1,845.00
5. Allahabad Bank [Merged with indian Bank] 3,.200.00

3. On 9th lanuary 20234, the Hon'ble NCLT Ovder Bench passed and order in 1A Mo, 124072031 in CPIB)NG. 25985/ MBFC-If2018
jcertified true copy of order received on Jamueary 12, 2024) regarding the approwal of Resolution Plan by the Hon'bie NCLT, From the
date of order RSAL Stesl Private Limited ceased to be the Subskdiary of IMEC Senvices Limited (the Holding Company). Accordingly, the
Company is not having any controd over the affairs/management of RSAL Steel Private Limited.

Note X2

a) Trade Payables includes Rs, Nil (Previous Year Nil) amount due to micre and wmall enterprises registered underthe bicra,
Small and Medium Enterprises Development Act, 2006 (MSMED] Act.

b} The details of amount outstanding to Micro and Small Enterprises are as under:

Interest due on abave and unpald interest

Interest due and payable for the period of delay
interest accrued and remaining unpaid

interest Fayment made bevond appointed day during the year

Amount of further interest due and payable in succeeding years

Parthoulars A st As at
31" March, 31* March,
2024 2023
Principle amount due and remain wnpaid 1,35,000 -

c] The information has been determined to the extent such parties have been identified on the

infarmation available with the Company,
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Mote 23

a]  On 9tk january 2024, the Hon'ple MCLT Order Bench passed and ooder in 1A, Mo, 1240/3021 in CPIBING
29BS/MBSC-I 2018 [oerified true copy of order recerved on lanuary 12, 2024) regarding the approval af
Reiolution Plan by the Hoa'ble BOLY, From the date of ofder BSAL Steel Prnvale Limited ceated 1o be the

Subsidiary of IMEC Services Limided [the Holding Company], Accordingly, the Company is not having any
wontrad g the alfairs/management of RSAL Steel Private Limited,

bl Comparny holds 1 50,000 Equity Shared of Agrotrade Enterprises Limited, in the Financial Year 2017-18,
Agrovrade Enterprises Limited has suffered huge losses and consequent upon is net worth has been fully
eroded, Consikdering the negative net worth Company has provided for diminution in the value of its
investmaent in Equity Shares for full valee e, Re. 167,71 Lacs in the Statement of Profit and Loss during the
FyY 2018-19.

Hote 24

Thie Cash Kk Cash Equivalents held with the company of B 47 £1 Lacs [previous yesr Rs 3697 Lats) are
unrestricted eash held oo current accownt and cagh in hand, Thene is no lien mark against this cash balances.

Mote 25 Related Party Relationships, Transactions and Balances

A5 peer Ind A5- 14, the dischosure of transactsons with related parties is given belaw:

List of related parties where control exists with whom transactions hive taken place and relationships:
I Parties where cantrol exists:

Mame af Entity Relation

RSAL Sveel Frivate Limited Subsidiary Company (upto 5 January, 2024)

i Person or a close members had contral or joint contral, significant influence on the reporting entity or

is membar of KMP in reporting entity
Name of Person Relation
(2} EmMP
Mr. Abhishek Saxena Chaef Fimancial Officer {w.e.f. 12.08. 2021}
M. Midhi Arjariga Compary Secretary (upto 29.02 7024)
Kir. Prakash Madhavrao Deshmauich Chief Executive Officer [woel 14,02 2024)
[b] DErectors
Mirs, Swali Eushwah independent Director
bAr. Negendra SEngh independent Director
M, Ragesh Sonmi Mon-Executive Dérector] upbo 09005, 2022 & woe.l. 1308 2022)

fil, There are no entities where ey Managerial Personnel & relatives of Key Managerial have significant
influence, However, [he transactions entered with Promoter and Promoter Group are mentioned herewith:

5. MNo. | Name Relatien
1 Mutrela Marketing Pyt Ltd, Promotes Group
2 Steeltech Redsources Lid Proemoter Group
3 | RuchiInfotech Pt Ltd, Promater Graup
a4 | Agratrade Technologies Put, Lid. Wholly owned subsidiary of Ruchi infotech Pyt Ltd.

Wote: Related Party relationship is as identified by the Company on the basis of information available and relied
ugon by the Awditor.
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Transaction carried aut with related parties referred in above, in ordinary cowrse of business during the existence
ol related party relatianship.

{Rs. In Lacs)
Matwre of Transactions 2023-24 2022-23
ALAL Steel Private Lirmited

Guarantes given on behalf of Subsidiary 24,148.00 24, 148.00
Cuistanding: i .
Recerdable (Advance for iervice) 2157 21.57
Mutrela Marketing Pvt. Ltd.

Hfice Rent 7.85 7,86
Owtstanding 1.18

Stesltech Resources Lid,

Ceftice Rent T8 748
Dwtstanding: T

Agrotrade Technolagies Pyt Ltd,

E filling Services 018 024
Outstanding: -

Ruchi Infotech Pyt Ltd.

Technical Service-Telephene and Domain et 2.15 1.12
Dutstanding: 05 0.17
Mir. Parag Gupta |C5 upto 1808 _20232)

Remuneration * 1.66
Outstanding F,

Iir. Rinish Jain (CFO w.e. 0. 10.02.2022 up to

06,05, 2022)

Remuneration - 0.36
Dwistanding E .
Mg, Nidhi Arfariya (C5 w.el. 19.08.2022)

Remunération 350 .75
Dustsranding 084 0.9
hir. Abhishek Saxena [CFO wee . 12,08 2022}

Remuneration 133 218
Dutstanding 0.38 0,33
M. Rajesh Sonl (w.e.f.10.02,2022 wpto 09.05. 2022

and w.a.f, 12.08.2022)

Satting fees 0.58 0.6
Mr. Vishal Goswami (w.e.l. 12.05.2022 upto

12.08.2022)

Siting fees = 0.aos
Mis. Swati Bushwah | w.e . 09.03.3021)

5i-l.'|.i|! fees 058 057
Mr. Negendra ﬂn!h (o f, 29.06.2021)

Sitting fees. 0.58 057
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Note 26 Sepment Reporting:

General Infermation

Factors used (o identify the entity’s reportable segments, including the basis of organization

Based on the criterion as mentioned in Ind-As-108- “Dperating Segment”, the Company has identified its

reportable sogments, a5 follows:

" Segment |- Service
. Segment 1- Trading

Unaliccable - A0 the segmanis ather Tham segmaents wlentified above are tmﬂi'l'!hr ineluded in this segment
The Chiel Dperating Decision Maker (“CODM™) evaluates the Company's performance and allocates resources
based an an anakysis of variows performance indicators by operating sepments. The DODM rewicws revenue and
grass profit as the performance indicator for all of the operating segmaents

hlmiqum [Rs. In Lacs)
Service Trading Un Allocable Total
Particulirs
- 2023-14 2022-13 3314 I032-23 | I0EF-24 202-23 | 2023-24 | I022-23
SaTeen
Revenue 320.46 168,48 3z0.92 583.19 312 0.94 64450 | B52.61
Segment
Besults (PBIT) 152.94 &6.9 1045 (9.76] | (160.14)| (29.86] 3.15 7.18
Less: Finange
Cost - 0.84 - 0.B4
Profit before
exteptional - - - . - - 3115 6,44
items and taz
Exceptional . . ) )
ilems |
Profit Before i i i " ; 3 175 .44
Tax
Liss: Curnent z
Tax
Deferred Tas
(Assotsf ] - . . - - LRI F]
Liabdlities | |
Frofit Alter 152.94 46.9 10,45 1% {160.14) [agma) | 125 642
Tax |
{As. In Lacs)
Sond 1 Un Allocabie Tatal
Particulars = radieg :
2023-24 20223 2023-34a H022-23 202334 | 202F-23  202%-74  2022-21
Lepmient 831 E3.TD S51.88 AT5.69 226.30 191.23 ZRE 49 6X0L6E
Assets
Lepmient 44.63 2.67 a8.00 4r7 61 33 39.7%5 124 B6 AT0.00
Liabilit s
Capital - 1.68 11.93 1.69 11.93
Expenditure
Segment - 3.38 2.14 3.38 .04
| Depreciation
| non-Cash - .
| Expenses
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(b} Secondary Segment Geographical:

{Rs. In Lacs)
Particulars 2023-24 2022-23
The Company’s Operating Facilities are located in india
Domestic Revenus 644.50 B52.61 |
Export Rewvenue ) -
Total B, 50 852.61
Note 27

In the opinion of Board of Dwectors, Aon-current) current assets and Loans and Advances have value
on realization in the ordinany course of business, at least equal to the amownt at which they are
stated in the Balance sheet and that the provision for known liabilities is adequate and reasonable,
There are no contingent liabilites other than stated herein above.

Mote 28 Payment to the Auditors
{Rs. In Lacs)
Particulars 2023-24 2022-33
(i} Remungration to the Statutory auditors
- For Sratutory Awdit 0.75 0,75
= Far Tax Audit 0.25 0.50
-« For Other Sarvices - 0.25
{iljRemuneration to internal Auditors 020 0.20
{iii] Rermuneration to Secretarial Auditors 030 0,45
Mote 29 Earnings per Share (EPS)
[Rs in Lags)
Particulars 2023-24 2022-23
Basic and Diluted Earnings Per Share
al Met (Loss)/ Profit after tax but before Exceptional [tems 325 642
) Less: Exceptional items - -
ic Lo/ Profit available for Equity shareholders 3.5 642
d) Weighted Average Nurmber of Equity Shares [Mos.) 19,00,000 4,99 95 701
a) Mominal Value of Per ordinary Share 10,00 10,00
{f) Basic Earning Per Share [in Rs.) 0.17 0.01

Mote 30 Leases - Where company b5 Lesses:;

The Company has taken warious premises under operating leases with mo restrictions and is
renewable! cancellable at the oplion of either party. There are no sub leases, There are no
restrictions imposed by lease arrangements. The Company has not recognized any contingent rent as
eupense in the statement of profit and loss, The aggregate amount of operating lease payment
recognized in the statement of profit and loss is Rs. 38.05 Lacs {Previous year Rs. 31.44 Lacs).
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Mote 31 Disclodure as per Ind AS-15 - Employes Bonefits

Gratuity:

The Company provides for gratuity for empiogees in india as per the Payment af Gratuiy Agr 1977, Emplavess
whao sre in continueous senate for 3 period of 5 years are eligible Por gratuity, The amount of gratuity payable an
retirement/terminalion i paid at per the provisions of Payment of Gratuity Act, 1972 The gratuity plan is funded

plan and company makes annual contributions to the Group Gratuity cum Life Assurance Schome administened
by LIC of India, a Funded defined benefit plan for qualifying employees.

The annual poermium paid to Life Insurance Cosporation of Indas is charged to statement of Profit & Loss account.
The Company alio camies out actuarial valuation of gratuity wiing projected Unit Credit Method as required by
Indiah Aocounting Standard “Employes Benefins®,

[Rs. In Lacs)

Gratwity Gratuity
Particulars 2W023-24 022-73
Chamge in the Present Value of Projected Benefit obligation
Oulegation a1 the beginning of the year 116 0.58
interest Cost 0.0 0.04
Current Service Cost 032 1.05
Past Servie Cost

Liability transferred In / Acguisiteons
{Liability transferred out/ Divestments)
|Gainsiflosses on Curtailment +
{Lsabilithes Extinguished on Settlement) -
Benefit paid directly by the employer
(Benefis Paid from the Fund) . (D.36)
The Effect of Changes in Feraign Exchange Rate -

Aciuarial (gains)/ Losses on Obligations- Due to Change in
Dermagraphic Assumption

Actuarial [gaina)/ Losses on Dbhgations-Due 1o Change in
Financial Aisumptions

Actuarial [gains)/ Losses on Dbligations-Due 1o Experience .06 [OLI1)
Obligations at the end of the year 130 1.15
Change in the fair value of plan Assets
Fair vahue of plan assets at the beginning of the year 1266 12.23
interest income . . 0.5% 088
Contributions by the Employer
Expecied Comtributiony by the Employees -
Assets Tramsferred In JAcguisitions .
[Assens ‘I'r.lruf-l'_ﬂl-dnu'l:.fﬂhnﬁlmnu} -
iBenafits Paid from the Fund)] 2 10,36}
{Assets Distributed on Settlemants) + ¥

{Experses & Tax for managing the benefit obligations — Paid
frgm the Fund)

Effects of Asset Ceiling :
The Effect of Changes in Farelgn Exchange Rates .

oar (0uD)

Return on Plan Assers, Excluding Interest Ingomse (0. 509 (0.0%)

! Fair value of plan asseis at the end of the year 1351 11.66
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A-mwrn recognired in the Balance Sheot

Present value of benefit obligation at the end of the year (2.3 [1.16)
Fair walee of plan assnts at the ond of the year 1351 11.66
| Funded Status (Surphus / Deficit) 11.21 11,50
T;'t‘;ru-;htﬂﬂ.ﬂrt recognized in balance sheet 11.21 11.50
| Balance Sheet Reconciliation
Opening Met Liabslity (11.50] {11.65)
Eum;;wini!mmmﬂMI ar Lioss .06 021
Ehl:.rEﬂ‘-EiFHl‘.lHI!Urﬂ e ] 0.23 {006

Wet Liabibty{Asset] Teansder In

Mot [Liabilty |y dsset Transler Dut

{Benetit pasd divectly by the Employer)

{Emplayer's Contribution]

Het Liabdity|daset] Recognized i Balance Sheet [11.21) {11 50

Amounts recogniped in the profit and loss accownt

Current service cost n.e2 105

Met Interest coat (DUB&] [k

l_;art 51;;;:1- Cost

[Expected Contributions by the Employees)

[Gains)/Losies on Curtdilments and Settlermnents.

Met Effect of Changes in Fareign Exchange Rates -

Exparies recognied .06 0.2

Expenzes Recognized in the Other Comprehensive Income (OC1)

for Current Year

fictuarial Gains/|Losses| on Obligation for the Year 013 [0.15)

Return gn Plan Assets, Exchuding Interest Incamse 010 0.0%

Change in Assets Ceiling .

Met (Income]f Expenses for the Persod Recognized in OC1 0.23 [0.D6)

JSensitivity Anakysis

Projected Benefit Obligation on Current Assumptions 23 116

Detta Effect of «1% change in Rate of Descounting {0.25] (013

Dedia Effect of - 1% change in Rate of Discounting 023 0.16

Dedta Effect of «1% change in Rate of Salary Increase 023 016

Deta Effect of -1% change in Rate of Salary Increase {0.26) i0.14)

Dedta Effiect of »1% change in Rate of Employee Turnover {0.04) (0.02]

Dedra Effect of -1% change in Rate of Employee Turnawer o3 0.0

Assumptions (Current Period)

Expocted Return of Plan Assets 1.2 T AEY

Aate of Discounting 1.13% TaAEN

Rate af Salary Increase 6.00% .00

Hate of Employes Turnover 2.00% 2.00%
o Indian Assured Indian Assured

Mortality Rate During Employment Lives Mortality Liwes Mortalty

(2012-14)(Urban) | (2012-14)[Urban)
Martality Rate After Employment LA, B

449




IMEC SERVICES LIBITED
NOTES FORMIMNG PART OF FINANCIAL STATEMENTS

Mote 32
a) Value of Imports on CIF Basis
o {Rs. In Lacs]
Particulars 2023.24 | 2022-23
Value of imports on CIF Basis Hil | Mil
&) Earning in Foreign Currency
o Particulars 2023-24 | 2022-23
Earning in Foreign Currency il Bl
€] Expenditure in Forelgn Currency
e Farionsn 2023-24 2022-23
Expenditure in Foreign Currency Bl | il
Mote 33

Pursuant to disclosure pertaining to sec. 186(4) of the Companies Act, 2013 the following are the details
thereaf:-
a) Inwestment Made: The same are classified under respective head for purpose as mentioned in

their obxjectclause (Refer note 2).
b) Guarantee Given, the same is as undar:

(Rs. In Lacs)
Particulars 2023-24 2022-23
| RSAL Steel Private Limited - 24,148.00

Note 34 Financial Imstruments = Fair values and risk
Management Financial risk management

The Company's principal financial liabilities, other than derivatives, comprise borrowings, trade and
other pavables, and financial guarantee contract. The main purpose of these financial liabilithes is to
manage finances for the company’s operation. The company’s financial assets comprise imvestment,
laan and other receivables, trade and other recervable, cash, and deposits that arise directly from its
aperations,

The Company’s activities are exposed to market risk, credit risk and liquidity risk. In other to
minimize adverse effects on the financial performance of the Company, derivative financial
instruments such as forward contracts are entered into to hedge foreign currency risk exposure.
Derivatives are used exclusively for hiedging purpose and not as trading and speculative purpose.

The Company has exposure to the following risks arising from financial instruments:

i} Market risk

{a] Currency risk;
{ii) Credit risk; and
(i) Liguidaty risk
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Risk management framework
The Company's activities expose it to a variety of financial risks, incleding market risk, credit risk and

liguidity risk. The Company's primary risk management focus is to minimize potential adverse effects
af ridks on its financial performance. The Company’s risk management assessment and policies and
processes are established to identify and analyse the risks faced by the Company, to &t appropriate
risk limits and controls, and 1o monitorsech risks and compliance with the same. Risk assessment and
management policies and processes are reviewed regularly to reflect changes in market conditions
and the Company's activities, The Board of Directors and the Auwdit Committee is responsible for
overseging the Company’s risk assessment and management policies and prodieiies

(i} Market risk
Bdarker risk s the risk of changes the market prices on account of forelgn exchange rates, interest

rates and Commaodity prices, which shall affect the Company’s income or the value of its holdings of
its financial instruments. The objective of market risk management is to manage and control market
risk exposure within acceptable parameters, while optimising the returns,

{ajCurrency risk

The fluctuation in foreign currency exchange rates may have potential impact on the profit and loss
account andeguity, where any transaction has more than one currency or where assets/liabilities are
dencminated in a currency other than the functional currency of the entity,

As on 31st March, 2024 Company 5 not exposed to foreign currency risk a3 there are no
receivable/payables outstanding as on date.

{ii] Credit Risk
Credit risk is the risk of financial loss to the Company if a customer of counterparty to a financial

instrument fails to meet its contractual obligations and arises principally from the Company’s
receivables from customers. Creditrisk s managed through credit approvals, establishing credit limits
and continuously menitoring the creditwarthiness of customers to which the Company grants credit
terms in the normal course of budiness. The Company eitablishes an allowance for doubtful debts
and impairment that represents its estimate of incurred losses in respect of trade and other
receivables and investments.

Trade and other receivables

The Company's exposure 1o credit risk is influenced mainky by the individual charactenstics of esch
customer, The demographics of the customer, including the default risk of the industry has an
influence on credit risk assessment. Credit risk is managed through credit approvals, establishing

credit limits and continuously monitoring the creditworthiness of customers to which the Company
grants cradit terms in the nofmal course of business

Summary of the Company’s exposure to credit risk by age of the outstanding from various customers is as follows:

(R, In Lacs)
Particulars As at 31" March, 2024 As at 31" Mareh,
2013

Past due 3-90 days 14.38 1663
Pasy due 31-180 days . -
Past due more than 150 days 165 61.66
(1] 29,03 BH.2R

Liess: - Adlgwance for Bad & Doubtful Debis (B) 2009 2009
TOTAL (A-B) B.94 BH.19
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Expected criedit loss assessment for customers as at 317 farch, 2023 and 31"8arch, 2024:

{Rs. in Lacs]
Reconciliation of loss ll_l:uw:ln-:e proviskon - Trade Amount |
riceivables
31* March, 2023
Qpening provision 009
Additional Provision made
Bad Debts writben off against Provision already made -
Clasing Provision 20.09
31" March, 2024
Qpening provision 20,09
Additional Provision madie -
Bad Debts written off against Provision already made -
Closing Provision | 20.09
Cash and cash Equivalents

The Company holds cash and cash equivalents with credit worthy banks and financial institutions of
Rs 4741 Lacsas at March 31, 2024 [Previous Year B, 36.97 Lacs]. The credit worthiness of such banks
and financial institutionsis evaluated by the management on an ongoing basis and s considered 1o
be good.

(i} Liquidity Risk

Liguidity risk is the risk that the Company will not be able to meet its financial abligations as they
become due. Liguidity crises have led to default in repayment of principal and interest to lenders,
The Company had taken measures to ensure that the Company's cash flow from business borrowing
is sufficient to meet the cash requirements for the company's operations, The Company managing its
liquidity needs by monitoring forecasted cash inflows and autflows in day to day business. Liquidity
needs are monitored on various time bands, on a day to day and week to week basis, as well as on
the basis of a rolling 30 day projections. Presently company’s objective is to maintain sufficient cash
to meet its operationad hguidity requirements.

Exposure to liquidity risk

The table below analyses the Company's financial liabilities into relevant maturity groupings based
on theircontractual maturities for:

Contractual Cash Flows As at 31" March, 2024

{Rs. In Lacs)
| More
As at 31" March, 2024 Carrying Total 1 i-2 I -5 | than
amount year |years | Years| 5§
or | VEars
less
Non-derivative financial liabilities ‘
Secured term loans and borrowings . - . . . -
Trade and other payables 7331 79.31) 3249 | 3000 1682 -
Other financial Nabilives (repayable on . . . . - &
demand} : E z - &
Derivative financial liabilities {
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Contractual Cash Flows as at 31"March, 2023

il (Rs. In Lacs)
i Mor
As at 31" March, 2023 Carrying 1 1-2 Z-5 ]
Total
amount year year | years | than
oF 5 &
bess YEar
]
Mon-derivative financial liabilities |
Secured term loans and borrowings - - . : - -
Trade and other payables 45117 45117 “3"-395 : 16.28
Other financial liabilities (repayable on - - = . 4 .
demand)] . - - - . -
Derivative financial liabilities l
Mote 35 Capital Management

The Company's objective when managing the capital is to safeguard the Company's ability to continue
as a going concern. In order te provide the return te shareholders and benefits to other stakeholder's
and to maintain an optimal capital structures to reduce the capital

The Company monitors capital using a ratio of “adjusted net debt’ to ‘total equity’. For this purpose,
adjusted net debt 5 defined as total debt, comprising interest-bearing loans and borrowings and
obligations under finance leases, less cash and cash equivalents.

Equity comprises of Equity share capital and other equity. However, in view of certain adverse factors
and liguidity problems faced by the Company, the net worth of the Company has been eroded in

previous years,

A The Company's adjusted net debt to adjusted equity ratio was as follow; [Rs, In Lacs)

Particulars As at 31° March, As at 31" March,
I0z4 2023
Dbt
Cash and cash eguivalent 47.41 3597
Adjusted net Debt - [36.97)
Total Eguity 16362 160.59
Het Debt to equity ratio - (0.23)
B. Dividends

Mo dividend is paid by the Company in last three Years.
Mote 36 Financial instruments by Category

Agcounting classification and fair values
The following table shows the carrying amounts of financial assets and financial Habilities, including

their level in fair value hierarchy. It does not include fair value information for financial assets and
financial labilities if the carrying amaount is a reasonable approximation of fair value. & substantial
portion of the Company's long-term debit has been conteacted at floating rates of interest, which are
reded at dhort intervals. Aceordingly, the carnging value of such long-term debt approximates fair value.
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(R, Im Lacs
As at 31" March, 2024 A5 at 31" March, 2023
. Amortise ] Amortised
Fiﬂ::l-h' FVTPL | FVTOCH | gpoqe | FVTPL | FyTOCI 1 fost
Financial assets |
(i) Investments . . - . * i .
it} Trade recemvables | - . B.a4 : - - G8.19
(i) Cash and cash equivalents - . 4741 a - 36.97
[iw) Bank Balance other than abowe - - 1.65 . = 1.65
Financial liakbilities
{i} Trade Pavables ! = . 793 : -] 45117
Mote 37
(&) Fair Value Hierarchy

The fellowing table provides an analysis of linoncial instruments that are measured at fair values and
have beengrouped into Level 1, Level 2 and Level 3 balow:
{Rs. In Lacs

As at 31" March, 2024 Lewel 1 Lewel 2 Level 3 Total
Financial assets
Financial instruments at FYTPL
(1} Investments; - - - -
Financial instrumaenis at FVTOC

(i} Investments® - - - .
*Company has provided for full diminution in the value of investmeants

As at 31 March, 2023 Lewvel 1 Level 2 Level 3 Total
Financial assets
Financial instruments at FVTPL
{i} Investments; : . - .
Financlal instruments at FYTOC
(i} Investmenis . ’ - "

(] Measurement of fair values
Valuation technigues and significant unobsersable inputs

Fair values are categorized into different levels in a fair value higrarchy based on the inputs used in the
valuationtechniques as follows:

« Level 1; Quoted prices (pnadjusted) in active markets for identical assets or labilities.

» Level Z: Inputs other than guoted prices included in Level 1 that are observable for the asset
or Hability, efither directly (i.e. as prices) or indirectly (i.e. derived from prices),

s Lovel 3; Inputs for the asset or liability that are not based on observable market data (unobservable inputs).
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IMEC SERVICES LIMITED
NOTES FORMING PART OF FINANCIAL STATEMENTS

Mote 38
Ageing schedule of trade payable is as below:
[Rs in Laes)
Particulars Qutstanding for following periods fram due date of payment
Leds than 1year 1-2 yeari 2-3 years More than Taotal
3 ywars
[i} MSME I_.35 = t] - - 135
[} Dthers 3.4 | 30,00 0.54 16.28 77.96
(1) Disputed ducs — MSME ' : =
(i) Disputed dues — Others . :
Mobe 39 Ageing schedule of trade receivables is a5 below:
[Rs in Lacs)
Partktulars ﬂul:ltlnﬂn!_lur Hﬂh-i'n!_ntriud!fmm:lulﬂuﬂpipunt
Less than & months -1 1-2 years 23 years More thian Taotal
G manths WeEar 3 years
(il ndiaputed Trade
recenvables -
considened good 14,38 - 14.0F - 0.63 24503
(i Undizputed Trade
Retdivables —
considered douhtiul - ) . R - .
(iii) Daputed Trade
Receivables
:Mihdﬂld!m - . . 3 .
[} Disputed Trade
Regaivablad
condidered doubtful . . & . a z
TOTAL(A) | 1438 . 14.02 - 063 49,03
Less: - Allowance for (20.09) {20.0:9)
Bad & Doubtful Debis
(8} :
TOTAL Il‘-l_l - . N - - 004
Mote 40

Compary has made the provisions for Bad & Doubtful Debis in FY 2023-24 Nil for its customers [Previous year
Rig. Ml

Hote 41

In same cases, confirmation of loans, advances, deposits, debtors and creditors are not received. Therefore,
samme ane shown 34 per books of accounts. Mecessary adjustiments, i any, will be made on reconciliations,
quantum of impact if any, not ascertainable
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IMEC SERVICES LIMITED

NOTES FORMING PART OF FINANCIAL STATEMENTS

Mote 43: Financial Ratkes

Tha ratios as per the latest amendment (o Schedule 11 are a5 below:

S.No. | " Financisl Ratios

Year

March 31,

Year

March 31,
023

i Current ratio®
[Total cwrrent assets/ Current habdities)
|Eurrent liabilies: Tatsl cwrrent abdiies - Cumrent maturities of nan-
current borrowings and lease u_l:i_!llmnsl

.10

1.30

2 | Met debt equity ratio

{Met debt/Average equity)

| et debt: nan-turfent borrowsngs + Currént borrowings + non-curnnent
and cuerrent bease liabilities - Corrent myvestmenis - Cash and cash
equivalents - Drher balances with banks {encluding non-current
earmarked balances)| |Eguty: Equity shane capital + Other equity +
Hybrid perpetual securities]

3 | Debiservice coverage ratio®

{EBITS [Met finance charges « Interest income from group companies +
Scheduled prncipal repayments of nongument borrowings and lease
obligations [excluding prepayments] during the period))

|EBIT: Profit before taxes «f [-] Exeptional items + Net finance charges|
[Met finance charges: Finance costs [excluding mterest on current
begerrowings] - interest income - Dividend income Trom cufrent
irvestments - Met gabng/{loss) on sale of current humﬂmu]

a4 Eeturn on Equity (%) *
[Prodin afver tax (PAT)/ Average Equity] [Equity: Equity share capital +
Other egquity = Hybod perpeteal securithes]

(3.31%)

013 %

5 Inwentory turngyver ratio (in days] *
[Awerage imventory Sale of products in days)

2850

7111

[ Debbors turnoees ralio [in days]
[Average trade repevables/Turnover in days)
[Turnower: Revenue fram operations]

5.09

13.60

¥ Trade payables turnover ratk (in days)

[Aeerage Trade Payables/Expenies) |Expenses: Totsl Expenses - Finance
Cost - Depreciation and Amortisation Expense — Employee Benefit
Expenges in raspect of Hetiremen) Benefits = Other gupenses with
respect to Royalty, Rates & Tases, Provition for Doubthul Debts &
Advances, Prowision for Imparment and Fareign Exchange Gain/Loss]

45.60

120.14

B Mot capital purnover ratio [in ﬂ-l'ﬂb

{werage working capital/Turnover] [Warking capital: Current 255818 -
Current liabidities] [Current liabiitses: Total current liabsdities - Current
maturities of lkong-term debt and leases] [Turnowver: Besenue from
operations)

0.13

50,41

9 Met profit ratio (%) *
(Met profic after taa/Turnaver) [ Turnoyver: Revenue from eperations]

0AaTH

0.75%

18 | Aeturnon Capstal Employed (%] ©

(EBIT/Average capital employed) [Capital Employed: Equity share capital
= Other equity + Hybrid perpetual securities « Noncurrent bornowings +
Current borrowings + Current maturities of long-term debt and leases +
Deferred tax liabikties] |EBIT: Profit before taxes +/ |-) Exceplional ems
+ Nt finance charges] [Wet finance charges: Finance costs - Interest
meame - Dividend incame from current irvestments - Met gan/ (loss) on
sale of current investments)

183%

0.13%

11 | Returm on imvestment (%] (MNet gainf|loss) on saie/fair value changes of
mutual fundsAverage investment funds in current irvestments]

Mote 45; The corresponding figure for 31% March, 2023 have been regrouped [ reclassifiedin order to

confirm to the presentation for the current year.
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in ndent Audi

Ta,
The Members of IMEC Services Limited

Report on the Audit of the Consolidated Financial Statements Opinion

Wa have audited the accompanying Consobdated Financial Statements of IMEC Services Limited [heremafter refernad
io as the "Holding Company”) and its subsidiary (Holding Company and its subsidiary together referred to as “the
Group”), which comprise the Consoidaled Balance Shest as at March 31, 2024, the Consolidated Staiement of Profit
and Loss (including Other Comprehensive Income [/ Loss), the Consolidated Statement of Changes in Equity and the
Consclidated Statement of Cash Flows for the year ended on that date, and Notes 1o the Consolidated Financial
Statements, including a summary of the significant accounting policies and other explanatory information (hereinafier
referred Io as "the Consolidated Financial Statemants”)

In our opinion and 1o the best of our information and according fo the explanations given to us, the aforesaid
Consclidated Financial Statements give the informatson required by the Companies Act, 2013 ("the Act) in the manner
so required and give a true and fair view in conformity with the Indian Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amendad, ("Ind AS™) and other
accounting principles generally accepled n India, of the state of affairs of the Group as at March 31, 2024, its
consolidated total comprehénsive income floss (comprising of profit floss and other comprehensive income), its
consobdated changes in equity and its consobdated cash flows for the year ended on that date

Basis of Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing
(SAs) specified under section 143010} of the Acl (SAs). 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 Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountanis of Indma (ICAl)} together with the independence requirements that are relevant to our audit of the
Consolidated Financial Statements under the provisions of the Act and the Rules made there under, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's Gode of Ethics. We
believe that the audit evidence we have obtamed s sufficient and appropriate to provide a basis for our opinson
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Hey Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our awdit of the
Consclidated Financial Statements of the cumrent period. These matiers were addressed in the conlext of our awdit of
the Consobdated Financial Statements as a8 whole, and in forming cur opinion thereon, and we do nol provide a
separate opemcn on (hess matters. We have dotermined the matters described below to be the key audit matters to
b communicated in our repart. YWe draw attention (o the following points:

“ Aﬂﬂlment of Group's Gﬂﬂth‘lilm LiII Lllin:Hnnl lnd F.'l Dhnlmm

[Refer to Mole B (i) 1o the Consolidated Financial Siatemenis- “Use of Estimales, Judgements and
Assumpbons = Provisions and contingent labiities”, Mote 30 to the Consoldated Financial Statements -
“Contingent Liabihes and Commitmants”]

As at March 31, 2024, the Group has exposures towards litigations relating 1o vasious matters as sel out in
the afpresasd Motes

Significant managemen! judgement is required io assess such matters fo determing the probability of
occurmance of malenal outfiow of sconomic resources and whelher a provision should be recognsed, of a
disclosure should be made The managemeni judgement i& also supporied with legal advice in certain
cases as considered appropnale.

As the ullimate outcome of the mallers are uncartain and the positions taken by the managamunlauE

based on the appiication of their best judgement, related legal advice including those relating to
inferpretation of Wugula'lﬂnm it is congidered to be a Key Audil Malter

[ pr—y——

Qwur audit procedures included the following:

« We understood. assessed and lested the design and operaling effectiveness of key conirols
surrounding contingent kabily relating 1o the relevant laws and regulations:

= We discussed with managemant the recent developments and the status of the malenial iligations
which were reviewed and noted by the audit commities,

# We performed our assessment on a test basis on the underlying calculations supporting the
contingant abilties madea in the Consolidated Financial Stalemeants;

= We used auditor's experis to gain an understanding and o evaluate the disputed tax mabiers;

+  We considered external legal opinions, where relevant, obtained by management,

* We met with the Group's external legal counsel to understand the interpretation of
lawsiregulabons considered by the management i lheir assessment relating fo 3 matenal

ktagaticn,

=  We evaluated management’s assessments by understanding precedents set in similar cases and
assessed the rekability of the management's past estimatesjudgemants,

# ‘We svaluated management's assessment around those matters that are nol disclosed or not
considered as contingent liability, as the probability of material outfliow is considered 1o be remole
by the management,

* We assessed the adequacy of the Group's dischosures.

Based on the above work performed, management's assessment in respect of disclosures relating b
contingent liabilities and litigations in the Consolidated Financial Statements i considered 10 be reasonable
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Principal Audit Procedures
Our audd procedures included the following.

* We oblained an understanding from the management, assessed and lesied the designand
operating effectivensss of the Group’s key contrals over the impairment assassment and fair
valuation of matenal invesiments,

* We evaluated the Group's process regarding impasment assessment and fair valuation by
inviolving audilor's valuation expers to assisl in assessing the appropriateness of the valsation
model including the independent assessment of the underying assumplions relating to discount
rate, terminal value et

* We assessed the camying value/far value calculations of all individually material investments,
where applicable, o delerming whether the valuations performed by the Group wene within an
acceptable range determingd by us and the auditor's valuation axperts.

+ We evalualed the cash fliow forecasts (with underlying economic growih rate) by companng tham
to the approved budgels and our understanding of the internal and external factors.

+ We checked the mathematical accuracy of the impairment model and agreed redevant data back
to the lates! budgets, aclual pas! results and other supporting documents.

= Ve assessed the Group's sensitivity analysis and evaluated whether any reasonably foreseaable
change in assumptions could lead to impairment or material change in fair valuation

= We had discussions with management to obtain an understanding of the relevant factors in
respect of certain investmentis carmed al fair value whete a wide range of farr values were
possible due to various factors such as absence of recent observable fransactions, resinclions on
transfer of shares, existence of multiple valuabon techniques, investee's vared nature of portfolic
of investments for which significant estimatesjudgaments are required to amive at fair value,

* We evaluated the adequacy of the disclosures made in the Consolidated Financial Statemanits.
Based on the above procedures performed. we dd not identify any significant exceptions in the
management’s assessment in relation to the fair value of other investments.
vluaﬂun of um:-n tax positions
The Group has matenal uncértam tax positions including matiers under dispute which involves significant
judgement to determine the possible oulcome of these disputes.

We obtained details of completed tax assessments and demands for the year ended March 31, 2024 from
management, We involved our internal experts to challenge the management’'s underlying assumplions in
estimating the tax provision and the possible outcome of the disputes, Our internal experts also considared
legal precedence and other rulngs in evaluating management's position on these uncertain tax positions.
Additionally, we considered the effect of new information in respect of uncertain tax positions as at Apnl 1,
2024 to evaluate whether any

change was required to management's position on these uncertainties.
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O mte I

Allowance for credit losses

The Company determines the allowance for credit losses based on hisloncal loss expenence adjusled 1o
refiect current and estimated future economic conditions. The Company considersd current and
anbicipated future economec condibions relating 1o industries the Company deals wih and the counines
where i operates. In calculating expecied credit loss, the Company has also considerad credil reports and
other related credit information for its cuslomers 1o estemate the probability of defaull in future and has
taken into account estimates of possible effect from the pandemic relating to COVID-18

We identified allowance for credit losses as a key audit matter because the Company exercises significant
| judgment in cabculating the expacied credit lnssas

|Hzfaf Motes 45 (A) & 51 fo the Standaloné financial statements:

 Auditor's Response

Principal Audit Procedures

Our auddt procedures retated 1o the allowance for credit losses for trade receivables and unbilled revenue
inCluded the following, among others:

We tested the effectiveness of controls over the (1) development of the methodology Tor the allowance for
credit losses, including consideration of the currenl and estimated future economic conditions (2)
compléleness and accuracy of information used in the estimation of probabity of default and (3)
computation of the allowance for credit kosses.

For a sample of custormers. We tested the input data such as credit reports and other credd related
information used in estimating the probability of default by comparing them to external and internal sources
ol information

We testad the mathematical accuracy and computation of the allowances by using the same input data used
by the Company.

Emphasis of Matter
Diur opinkon is not modified in respect of the folliowing matiers:

1. The Company has given corporate guaranies of Rs 24 148 Lacs to its subsidiary company ie. RSAL
Steel Private Limited for loans taken from various banks. Banks have classified these loans as None
Performing Assets. On Sth January 2024, the Honbde NCLT Owrder Bench passed and order in 1A, No
124002021 in CP{IB)No. 2985/MBI/C-I/2018 (certified true copy of order received on January 12, 2024)
regarding the approval of Resolution Plan by the Hon'Dle NCLT. The implementation of the Resclution
Plan is under process and thereafter RSAL Steel Private Limited will cease to be the Subsdiary of
IMEC Sennces Limited (the Holding Company). Accordingly, the Company shall not have any control
over the affars'management of RSAL Steel Private Limited,

2. Durng Ihe penod cenain Key Managemen! Personnel (KMPs) has resigned as follows:

- Company Secretary M3, Midhi Arjaria has tendered his resignation and have been relieved from the
service w.el February 29, 2024

= Mr Prakash Madhavrao Deshmukh is being appointed as Chiel Executive Officer of the Company
w.el Fabruary 14, 2024,

The Company has appointment new personnels as replacement of abowe KMPs during the penod,
compleling the process as per the Companies Act, 2013
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3. NCLT has passed the order in CP Mo, 41(MB) of 2022 dated February 10, 2023, for the reducton of
share capial of the Company. Pursuani to this, the Company has filed requisite form with the Regsirar
of Companies, Mumbad, Maharashira and which has been approved on 11th May, 2023

4. The Company has receved demand nobice from Customs/DGFT for non-fulfiment of export cbligatsans
under 5 Advance Licenses issued in 2010 and to pay the export cbligations amounting o Bs 116,85
Lacs. As per reply received from the Company Management, the Duty Discharge Certificate was
received for 4 Advance Licenses amounting to Rs. 5527 Lakhs. For 1 License amounting fo Rs 61.58
Lakhs, the Company has already assigned and transferred its all asseis and liabilities/obligations,
including bul not Emited to duly free imported rew materials to RSAL Steel Private Limited (a subsidiary
of the Company / RSPL) through the Slump Sale Agreement dated 30.03.2011. During the year, Hon'ble
NCLT has passad the order in respect of RSPL and did not specifically mentioned cessation of kability
pertaiming to above. The Company has also filed Interim Application in NCLT, Mumibai in CP Na 2485
of 2018 i respect of the said liability regarding export obligations along with the one more advance
licence for which company has not fulfilled its obligation, which is pending before the NCLT

In respect of Company’s Subsidiary RSAL Steel Private Limited (RSPL)-

5. The Naticnal Company Law Tribunal (“NCLT™), Mumbai Bench, admitted petition for initiation of
Corporate insolvency Process ("CIRPT) w's T of Insolvency and Bankruplcy Code, 2016 (“the
Code”) filed by Dena Bank (since merged with Bank of Baroda), one of the financial creditors of
RSPL, vide order no. CP 2985 (18) / MB/ 2018 dated September 3, 2019 (“Insolvency
Commencement date”). Mr R K Girdhar, IP registration Mo IBEMIPA-0031P-NO0D48/2017-
1810396 was appointed Interm Resolution Professional ("IRP") to manage affairs of the Company
in accordancs with the provision of the Code

6. On Sth January 2024, the Hon'ble NCLT Order Bench has passed and order in 1A No. 1240/2021
in CP{IB)No. 2935/MB/C-IV2018 (certified true copy of order received on January 12, 2024)
regarding the approval of Resolution Plan by the Hon'ble NCLT. From the date, RSAL Steel Privale
Limited ceased 1o be the Subsidiary of IMEC Services Limited (the Hoiding Company). Accordingly,
the Holding Company does nol have any control over the affars/management of RSAL Steel
Private Limited.

The figures of the discontinued business are shown separately in results as discontinued operalions.

Information Other than the Consolidated 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

o Board's Report. Corporate Governance and Shareholder's Information, but does not include the Consolidated
Financial Statements and our audidor's report thereon

Qur opinion on the Consolidated Financial Statements doas not cover the other information and we do not express
any form of assurance conchusion thereon

In conneclion with our audit of the Consolidated Financial Statements, our responsibility is to read the olher
information and, in doing so, consider whether the other information s matenally nconsistent with the Consolidated
Financial Statements o our knowledge cblained during the course of cur audit or clherwise appears 1o be matenally
missiated.

If, based on the work we have parformed, we conclude that there is a material misstaternent of this other information,
we are required to report that facl. We have nolhing io report in this regard.
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Management's Responsibilities for the Consolidated Financial Statements

The Holding Company's Board of Directors i responsible for the matters stated in section 134(5) of the Act with
respect 1o the preparabon of these Consolidated Financial Statements thal give a true and fair view of the
consolidated financial position, consclidated financial performance, consolidated iolal comprehensive Incomeoss.
consolidated changes in equity and consolidated cash flows of the Group in accordance with the Ind AS and other
accounting prnciples generally accepted in India The respective Board of Directors of the Companies included n
the group are responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assels of the Group and for prevenling and detecting frauds and other iregukarties.
sabachon and application of appropriabe accounting policies, making judgements and estimates that are reasonable
and prudent, and design, implementation and maintenance of adequale internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentabion of the Consoldated Financmal Statements that give a true and farr wew and are free
from maternal misstatement, whether duse to fraud or error

in prepanng the Consolidated Financial Statements, the respactve Board of Directors of the Companies included n
the Group are responsible for assessing the Group's abilty to continue as a going concern, disclosing, as
applicable, matiers related to going concern and using the going concern basis of accounting unless management
gither intends to bguidate the Group or 10 cease operalions, or has no realistc allernatve bul o do so

The respective Board of Directors of the Companias incleded in the Group are responsible for overseeing the Group's
financial reporting process.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance aboutl whether the Consobdated Financial Statements as a whole
are free from material missialement, whether due o fraud or error, and o ssee an auditors report that incledes our
opinion. Reasonable assurance is a high level of assurance, but = not a guarantee that an audd conducted in
accordance with SAs will always detect a matersal misstatement when il exists. Misstalements can anse from fraud
or error and are considered material if, individually or n the aggregate, they could reasonably be expected to
influence the economic decisions of users iaken on the basis of these Consolidated Financial Statemenis.

Az part of an gudd in accordance with SAs we exercise professional judgement and maintain professiconal
skeplicism throughout the audil. We also;

I Identify and assess the risks of material misstatement of the Consobdated Financial Statements, whether
due to fraud or emror, design and perform audil procedures responsnve 1o those risks, and obtain audit
evidence that is sufficeent and appropriate fo provide a basis for cur oginion. The nsk of not detecting a
material misstatemnent resulting from frawd s higher than for one resulting from error, as fraud may invoive
colfusion, forgary, inlentional omissicns, misreprasantations, or the overnde of internal conbrol

il Obtain an understanding of infernal financial controls relevant to the awdld in order lo design audt
procedures thal are appropriate in the circumstances. Under section 143{3)i) of the Act, we are also
responsible for expressing our opinion on whether the Company and ils subsidiary company has adequate
imlernal financal controls system in place and the operating efectvenass of such controls.

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

iv. Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a matenal uncerainty exesis related to evenls or conditsons
that may cast significant doubt on the Group's ability to continue as a going concern. |f we conclude that a
material uncertainty exists, we are required to draw altention in our auditor's repodt (o the related disclosures
in the Congolidated Financial Statements of, if such disclosures are inadequate, o moddfy our opsnion, Our
conclusions are based on the awdl evidence oblamed up to the date of our audidor's report. However, fulure
events or conditions may cause the Group 1o cease to continue as a going concearm.



W Evaluale the overall presentation, struciure and content of the Consobdated Financial Statements, including
the disclosures, and whether the Consolidated Financial Statements represent the underiying transactions
and events in a manner that achieves fair preseniation

Wi Dbtain sufficient appropriate audd evidence regarding the financial information of the enlibes of business
actvities within the Group fo express an opinion on the Consolidated Financial Statements. We are
responsible for the direction, supsrvision and performance of the awdit of the Financial Statements of such
entities included in the Consobdaled Financial Statements.

Matersalty 15 the magnitude of missiaterments in the Consolidated Financial Statements that, mdividually or in
aggregate. makes it probable that the economic decisions of a reasonably knowledgeable user of the financzal
siatemenis may be influenced. We consider quantitative matenality and gualitative factors in

{i) planning the scope of our audil work and in evaluating the results of our work; and

{ii} o evaluate the effect of any ientified misstatements in the financial statements.

We communicate with thoge charged with governance regarding, among other matiers, the planned scope and
timing of the audit and significant audit fvdings, including any s:gnificant deficiencies in mtermal conirol that we
sdentify during our audit

We also provide those charged with governance with a stalement thal we have complied with relevant ethical
requirements regarding independence, and o communicale with them all relationships and olher matlers thal may
reasonably be thought to bear on our independance, and where applicable, related safeguards

From the matiers communscated with those charged with governance, we determine those matiers that were of moss
significance in the audit of the Consolidated Financial Statements of the current period and are therefore the key
audit matters. We dascribe these matters in our auditor's repor unless kw of regulation precludes pubhc disclosura
about the matier or when, in extremely rare circumsiances, we determane thal a matter should not be communicated
in our report because the adverse consequences of daing 50 would reasonably be expected to outweigh the public
interest benefils of such communication,

Report on Other Legal and Regulatory Requirements

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

a) We have sought and obtained all the information and explanations which to the best of our knowladge
and bekel were necessary for the purposes of our audil

bl Im our opinion, proper books of account as required by law have been kept by the Group so far as it
appears from our examination of those books,

¢l The Consolidated Balance Sheel. The Consolidated Statement of Profit and Loss including Other
Comprehensive Income [ Loss, Consolidaled Statement of Changes in Equity and The Consolidated
Statement of Cash Flow dealt with by this Reporl are in agreement with the relevant books of account
maintained for the purpose of preparation of the Consclidated Financial Statements

dl  In our opinion, the aforesaid Consolidated Financial Statements comply with the Ind AS specified under
Secton 133 of the Ac8, read with Rule 7 of the Companies (Accounis) Rukes, 2014,

e8] On the basis of the wnllen representations received from the directors as on March 31, 2024 taken on
recaord by the Board of Dwectors of the Company and its subsidiary, nona of the directors is dequalified
as on March 31, 2024 from being appointed as a director in terms of Seclion 164 (2) of the Act.

fi  With respact to the adequacy of the internal financial controls over financial reporting of the Group and
the operaling effectiveness of such controls, refer to cur separate Report in “Annexure A° Owir report
expresses an unmodified opinion on the adequacy and operating effectiveness of the Group’s internal
financial controls over financial reporting

g} With respeci to the other matters to be mcluded m the Auditcrs Report in accordance with the
requirements of section 1597(16) of the Act, as amended
In our gpinion and io the best of our information and according to the explanations given 1o us, the
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remuneration pakd by the Company and its subsidiary company 1o s direclors during the year is m
accordance with the provisions of sechon 187 of the Act

h} With respect to the other matters to be included in the Audilor's Report in accordance with Rule 11 of the
Companies (Audd and Audiors) Rules, 2014, as amended in gur opinign and to the best of our
infarmation and according o the explanations given to us

i The Consolidated Financial Statements disclose the impact of pending litigations on the
consolidated financial position of the Group

g, The Group has made provision, as reqguired wnder the apphcable law or accouniing
standards, for material foreseeable losses, « any, on long-lerm contracts including
derivative contracis in the Consofidated Financial Statements.

iii. There is no amouni, required fo be transferred to the Investor Education and
Protection Fund by the Company and its subsadiary company.

For SCAMN & Co.
Chanersd Accountants
{Firm Reg. No.113954W)

CA Neel Khandelwal

Place: Indone Partner
Date: 307 May, 2024 M. No. 181251
UDIM: 24181251BKCICO02488
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Anngxure - & to the Independent Auditor's Report of even date on the Consolidated Financial
Statements of IMEC Services Limited

{Referred to in paragragh 1(f) under 'Report on Other Legal and Regulatory Reguiremants’ sachion of our nepart 1o
the Members of IMEC Services Limded of evan date:

Report on the Internal Financlal Contrals under Clause () of Sub-section 3 of Section 143 of the
Companies Act, 2013 {"the Act™)

We have audited the internal financial controds over financial reporting of IMEC Services Limited {hereinaftar refarmed
to as “the Holding Company™) and its subsidiary company as of March 31, 2024 in conjunction with our audit of the
Consolidated Financial Statements of the Company for the year ended on that date

Management's Responsibility for Internal Financial Controls

The Board of Directors of the Company and iis subsidiary company are responsible for establishing and maintaining
internal financial controls based on the internal control over financial reportmg critera established by the respective
Companies considering the essential components of intemnal control slated in the Guidance Notbe on Auwdit of Internal
Financial Confrals Ower Financial Reporling issued by the Instiute of Chartered Accowntants of India. These
responsibiktes inchede the design, mplemeniation and mainlenance of adequate internal fmancial controls that were
operating effectively for ensuring the crderly and efficient conduct of its business, including adherence to respective
company’s policies, the safeguarding of Hs assets, the prevention and detection of frauds and emors, the accuracy
and completeness of the accounting records. and the timely preparation of reliable Enancial information, as required
under ihe Companies Act, 2013,

Auditors” Responsibility

Owr responsibility s to express an opinion on the infernal financial controls over financial reporting of the Company
and its subsidiary company based on our audd. We conducted our audit in accordance with the Guidance Note on
Audt of Internal Financial Confrols Ower Financial Reporting (the "Guidance MNole™) ssued by the Institute of
Chartered Accountants of India and the Standards on Auditing prescnibed under Section 143{10) of the Companies
Act, 2013, fo the extent applicable to an audit of internal financial controls. 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 owver financial reporting was established and maintained and i
such controls operated effectively in all material respecis.

Owur audit involves performing procedures to obtain awdit evidence about the adequacy of the internal financial
comrols system over financial reporting and their oparating effectveness Our audd of internal financial controls over
financial reporting included obtaining an understanding of internal financial conirols over financial reporting,
assessing the risk thal 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 judgement,

including the assessment of the nsks of matenal misstatemant of the financial statements, whether due to fraud or
arror

We believe that the audit evidence we have obfained, is sufficient and appropriate to provide a basis for our audd
opinign on the internal financial confrols system with reference to Consolidated Financial Statements.



Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is @ process designed lo provide reasonable assurance
regarding the relabilty of financial reporting and the preparation of financial statements for external purposes in
accordance with generally accepled accounting panciples. A company's internal financial controd over financial
reparting includes those policles 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
siatements in accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authonzations of management and dwectors of the Company, and
(3) provide reasonable asswance regarding preventon or timely detection of unauthorized acguisition, use, or
disposihan of the company's assels 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, mcluding the possibility of
collusion or improper management overnide of controls, matenal missiatemeanis due lo ermor or fraud may occur
and not be detecied. Also, projections of any evaluation of the internal financial controls over financial reporting 1o
future periods are subject to the rigk that the intemal financial conirol over financial reporting may become
inadequate because of changes in conditions, or thal the degree of compliance wilth the policies or procedures
may deteriorate.

Opinion

In ouwr opinion, to the best of our information and according 1o the explanations given to us, the Company and is
subsidiary company have, in all matenal respects an adequate infernad financial controls systemn owver financial
reporting and such internal financial controts over financial reparting were operating effectively as at March 31, 2024,
based on the internal control over financial reporting critena estabiished by the respective Companies considering
the essential components of internal control stated in the Gusdance Note an Audi of Inlernal Financial Controds Qver
Financial Reporting issued by the Institute of Chartered Accountants of India

Dther Matter

Our aforesaid report under Section 14303001 of the Act on the adequacy and operating effectiveness of the internal
financial controds with reference to Consolidated Fnancial Statements i 5o far as i relates to its subsidiary
company, which is company incorporated in India, s based on the comesponding report of the auditors of such
companies incorporaled in India. Dur opindon =5 not gualified in respect of this matber.

For SCAN & Co.
Charlered Accountants
{Firm Reg. Mo, 113954W)

CA Meel Khandeltwal

Place: Indore Partner
Date: 307 May, 2024 B Mo 181251
UDIN: 24181251BKCICO02488



IMEC SERVICES LIMITED
CONSOLIDATED BALANCE SHEET AS AT 31st MARCH, 2024

[Rs. In Lacs)
Note No. | As at 31" March, As at 317 March,
Paetuanms 2024 2023
I. ASSETS
(1) Non-Current Assets
{a) Property, Plant, Equipment and Intangibie Assets 1 19.14 1,643.37
() Capital work-in-progress - 5771.80
Total Non-Current Assets 19.14 2,221.17
[2] Current Assets
[a) inventories 3 50,07 238,06
(b Financial Assets:
{i] Trade Receivables 4 B.94 143,34
(i} Cash and Cash equivalents 5 A47.41 69.73
{iii} Bank balances ather than (i) above & 1.65 3257
{c} Current Tax Assets (Met) flal 7391 162.68
{d] Other Current Assets i #7.36 £59.73
Total Current Astets 269.34 1,383.96
TOTAL ASSETS 288.48 3,605.13
Il EQUITY AND LIABILITIES
(1) EQUITY
[a) Share Capital g8 190,00 5.001.28
() Dther Equity ] |26.38) [35,782.27)
Total Equity 163.62 (30,780.99)
[2] LIABILITIES
{1} Mon-Current Liabilities
[a) Financial Liabilities
{i) Borrowings 22a - 1,284.27
(i} Other financial liabilities FiL | - 3,707.56
Provisions 1] .22 15.97
[d) Dther non-current liabilities 14 . 34.39
Total Non-Current Liabilities 2.22 5,042.19
(1] Current Liabilities
{a} Financial Liab#lities
(i} Barrowings it ‘ 19,101.77
[ii} Trade Payables 11 7831 1,109.92
[iii) Cther financial Rabilities 15 - 5.094.10
(b} Other Current Liabilities 12 4330 3,130.54
i) Provisions 13 0.03 .60
Tatal Current Liabilities 122.64 25,343.93
TOTAL EQUITY AND LIABILITIES 188.43 3,605.13
As per our report of even date attached For and on behalf of the Board of Directors
For 5CAN & Co. Nagendra Singh Rajesh Soni
Chartered Accountanis Diirector Director
{Firrm Risg. Mo, 1139549W] DM OF 75674 DIN: DO5T4384
E-:HH;! Khandetwal Abhishek Saxena Adnan Kanchwala
hMembership No: 181251 RRTRRNe ma;;::fmw
ALA452

Place: Indare
Date: 207 May, 2024

DDAN: 2418 12518KCICO02488
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IMEC SERWVICES LIMITED

STATEMENT OF CONSOLIDATED PROFIT AND LOSS FOR THE YEAR ENDED 31" MARCH, 2024

[Fa11)

(s In Lacs]
e For the year ended For the year ended
Particulary No o March X1, 2024 on March 31, 2023
L. INCOBE
a. Revenue trom Operations 14 138 & J4L B
b. Dther Income 15 313 1303
Tetal Income £44.50 4,354.89
I, EXPENSES
a. Cost of Materialy Consumed 26 1345
b. Purchases of Stock-in-Trade 16 22992 1.201.69
c. Changes in inwentories of Stock-in-Trade T - [2h
d. Employee Benefils Experie 17 91.64 65861
e Finance (o1 18 - 1hma
f. Depracistion snd Amartization Expenses 1 3,38 178440
g Oither Expenses 19 116.33 1.548.99
[ Total Expenses |3 to e ) 641,25 2,772.14
il Profit/[Loss)ffrom operations before excepticnal items 135 [417.25)
and tax
I, Exceptional fbems 8 -
V. Profit/[Loss) before tax from Continuing Operations [3+4) [ET] {a17.250)
Vi, Tax espensa; il
a, Current Tax . (0.0
b Dedersed Tax -
Total Téx Expenie | ash ) [Q.02h
Wik Met Profitf|Loss) after tan for the period from Continwing Operations
[5-E]
3.25 “111?!
Déscontinised Operation
Profitfless] far the period from discominued operations (545,03}
Tax [ingome)/expense for the period from discontmuedoperastions
ProfitfiLess] for the pericd from discentineed aperatipns
before exceptional items |545.03)
Excepticnal iems 30.584.50
Excagticnal iems |56.89) 3720
Profitf|Loss] From discontinued operations 29,982 58
Profit/{Loss) for the pericd from continuing and discontinued
opErEions 1998583
Wil Diker Comprehensive Imfﬁnﬂ] fresm Continuing Operations
A | items that willl ot be reclassified to profit & Loss
i} Re-measurement gain/[Loss) on Defined Benefit Plang 0.23 4 35
fliipDederred Tas{Assets] / Liabdbties on above . 062
(i) Mt [Lass) [ gain on FYTOC! Eqguity Securities
() ceferred Tam|Assets) [ Liabilities on abave
(B} Items that will be reclassified to profit or loss . .
Tofal Other Comprehensive Income (Vill] 0.23 418
Totad Comprehenshie Income lor the period lor continueng operaticns
[comprising pralfit floss and other comprehensiveincome for the period) 14 (412.59)




Oaher Comprehensive Income{loss) from discontneed
Dperations

Iterna that will not be reckaidified to profit or loss

{¥] Be-messurement gainsf(losses) on defned benefit plans

{iii] Met (loss)fgain on PETOO Equity sequrities

{iw] deferred Tan (AssetsfUabilities on abave

itemes that will be reclassified to profit or loss

Total Comprehensive income for the perod for discontnued

operations [compeising profit floss and other comprehensivencome for the 19,985.83
od] {10+13)

X. Earning per Equity share of Rs. 10/- each - 0.17 [0.83]|
Bashe and Diluted (in Rs.)

NaLes hm'lnq an integrad part of the financial statements 1tmd

Gengral information and Significant accounting polcies B ‘I
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IMEC SERVICES LIMITED
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (SOCIE)

A 1. Equity share capital; . {Rs. In Lacs)
die ; 31" March, 2024 | 31" March, 2023
No.aof Shares | Amaount | No. of Shares Amount
Balance at the beginning of the reporing year 49,995 701 | 4,959.57 49,995,701 4,999, 5'.!
Changes in equily share capital during the year 14,80,85, 701} (4,811.28)
Shares issued during the year
Balance at the end of the reporting year 19,00,000 190 49,995,701 4,999.57 i
1. Shares held by pmrn:lteri atthe e_ni'&ﬁifem
Equity shares held d by promaters at the end of the year o __‘____ .
5. No Promoter Mame Ma. af Shared % of total shares | Change during the year
1| "Pasam Foundation Private Limited 86,79,077 17.36% -
2 Ruchi Infotech Private Limited 38,949,163 T.80%
3 APL Internatanal Private Limited &, 75, 000 1.35% -
4 Mutrela Marketing Private Limited 30,000 0.06% >
5 Ruchi Infrastructure Limited 11,700 0.02%
3 Mrs. Abhadevi Shahea 5,000 0.01%
7 Steeltech Resources Limited = =

#Ruchi Soya Industries Limited {now known a5 Patanjali Foods I.imlhd}. hobding 17,71, 700 shares constituting 3.54% has been
re-classified fram ‘Promoter & Promoter Group' Category to “Public' Coteégory w.ed. February 22, 2023 wide BSE Limited
Approval Letter no. LIST/COMP/HMN/551/2022-23,

B) Other Equity: [Rs. In Lacs]
Reserves & Surplus Equity Equity |
Instrument Companent of
Particulars Capital = Security | Retained through Other Compaund Total
Reserve | Premium| Earning comprehenshe Financial
incomie Instrument
Balances as at 31" March, 2022 10.00 59902 | |38,ET0.23) 0.39 192872 | (3533L.11)
Profit/[loss) for the year Other B a4 I i [434.54) |
comprehensive income . 2 : > {
[netoftax) e okt
Balances as at 31" March, !PH; 1 lﬂ.tE“_ 599.02 | (39,320.40) 0.39 2928.72 | (35,782.27)
Adjustment for subsidiary 33.870.30 (2,928.72) 30,944.58
discontinuation
Frnﬁl:JHl:ls-si far !.h-r.' yEar - - 3125 325
Other comprehensive income . . 10.23) [0.23)
(net of tax|
Capital Reduction - - 4811.78 - - 481128
Balances as at 31% March, 224 10.00 559.02 (635.80) 0.39 = (26.38)
Motes ll:II'I'ﬂil'IE #n integral part to the financial statements Ito54
General information and Significant accounting policies A-B
As per or report of even date attached For and an behall of the Board of Darecio
For SCAM & Co. Nagendra Singh Rajesh Soni
Chartered Accountants Directar Director
(Firm Reg. Mo, 113954 DaM: O77TS6T4 Dim-005T 4384
CA Neel Khandehwal Abhishek Saxena Adnan Kanchwala
Partner Chief Financiad Officer Comparry Secrecary
Membership Mo; 181251 Membership Mo 64482
Plage: Indore
Dage: 307 May, 2024
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IMEC SERVICES LIMITED

CONSOLIDATED CASH FLOW STATEMENT FOR THE YEAR ENDED 31" MARCH, 2024

3 For the year For the year
P 2023.24 w2223
A | Flow F i i
Profit / [Loss) before Tax 29,9832.58 {454.52)
Adjustment for:
Depreciation, amortisation and impairment Expanses 338 178.44
Finance cost - 17279
interest Income (0.97)4 [5.800|
Change due (o discontinued operations ari.al
Gain on sale of subsidiary [30,584.51)) .
Operating Profit before working capital changes (27.10)] (113.09)|
Werking capital adjustments:
{Increase) Decrease in trade and other receivables 120.98 [158.13)
lincrease)f Decrease in inventories 229.92 [255.48)
Increasef [Decrease) in trade and other payables 1345.17) 704,20
Cash Generated from Operation !:1.31;| 177.50
Income Taxnes paid - -
Cash Flow before Extragrdinary item [21.37]) 177.50
Net Cash Flow from Operating Activities (21.38)} 177.50
B [Cash Flow from Investing Activities
Purchase [ Acquisition of Fixed Assets
Changes due to Remeasurement Plan .23) 4,37
interest income 0.97 9.80
Redemption of bank deposit with maturity more than 3 months - 9,74
Purchase / Acquisition of Floed Assets | 1.6%) (26.39]
Net Cash Flow from Investing Activities [0.95) {z.uﬂ
€ |Cash Flow from Financing Activities
Finance cost - {17379
Met Cash Flow from Financing Activities - {nmg-ﬂ
|D |Net Increase f [decrease) In Cash & Cash Equivalents [22.32]| 2.3
Cash B Cash Equivalent at beginning of the year 69,73 B7.50
Cash & Cash Equivalent at end of the year 47.41 69.73
Increase f{Decrease) in cash and cash eguivalent (22.32)| 113

g per our report aof even date sttached

For SCAN & Co. Magentdra Singh
Chartered Accountants Direcior
{Firm Reg. No.113954W) DiN: 0775674
CA Neel Ehandebaal Abhishek Sanena
Partrar Chied Financia) Officer
Membership No: 181251
Place: indore
Date: 30% May, 2024

For and on behalf of the Board of Directors.

Rajesh Soni
Direstnar
Den-DOSTA384

LY

Adnan Kanchwala
Company Seonetary
ermbership Mo 54482
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IMEC Services Limited

Baiis of Consalidation

Consobdated financial statement of IMEC Servdces Limited and i1s subsidiary BSAL Steel Private Limited are
prepared under historical cost comvention and on accrual basis of accounting and in accordance with 1he
generally aceepted accounting principles (GAAP in India),

1. These financial statements have been prepared to comply in all material aspects with Indian
Accounting Standard notified under Rule 7 of The Companies (Accounts) Rules 2014 in respect of
section 133 of the Companies Act, 2013 and other recognized accounting practices and policies.

2 The fimancials staternents of subsidiary company used in consolidation are drawn up to the same
reporting date of the company,

3. The financials statement of the company and its of subsidiary have been combined on a line by line
basis by adding together [fke items of assets, labilities, income and expenses.

4. Inter company balances, transaction and resulting unrealized profit or losses have been eliminated
in full,

5. Mon-controlling interest in the net assets of subsidiary has been separately disclosed in the
consolidated financial statements

B, Figures pertaining to subsidiary have been reclassified to bring them in line with the parent
company’s financial statements,

Significant Accounting Policies of Financial Statements

The significant accounting policies applied by the Group in the preparation of its financial statements
afe histed below. Such accounting policies have been applied consistently to all the periods presented
in these financial statements, unless atherwise indicated.

Statement of compliance

The financial statement have been prepared in accordance with Indian Accounting standards (“Ind AS")
notified, under Section 133 of the Companies Act, 2013 ["Act’) read with the Companies (Indian Accounting
Stamdards) Rules, 2015 and Compandes (Indian Accounting Standard] Amendment Rules 20016 and the
relevant provisions of the Act,

Basis of Preparation of Financial Statements

These financial statements have been preapared in accordance with Indian Accounting Standard (ind A5),
under the historkcal cost convention on the acerual basis except for certain financial instruments which are
measured at fair value at the end of each reporting period, as esplained in the accounting policies
maentioned below,

All assets and liakdlities have been classified as current or non=current as per the Growp®s normal operating
cycle and other criteria set out in Schedule I o the Companies &ct, 2013, The Group has ascertained its
operating cycle as 12 months for the purpose of current and Pon-current classification of assets and
liabikities.

The cperating cycle is the time between the acquisition of assets for processing and their realization in cash
and cash equivalents. The Group has identified twelve months a3 its operating oycle,
Functional and Presentation of Currency

These financial statements are presented in Indian rupees, which s the Group's functional currency, All
amounts have been rounded to the nearest Rupees in Lacs unless otherwise indicated.
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Use of Estimates, Judgments and Assumptions

i the preparation of the financial statements, the Group makes judgements, estimates and assumptions
about the carrying walue of assets and Habilities that are not readily apparent from other sources. The
estimates and assoclated assumptions are based on historical experience and other factors that are
considered 1o be relevant. Actual resulty may dilfer from these edtimates.

Estimates and underhying assumptions are reviewed on an ongoing basis, Revisions to accounting estimates
are recognized in the penad in which the estimate is revised and future periods atfected.

Koy source of estimation of uncertainty at the date of the financial statements, which may cause material
adjustment o the carrying amounts of assets and liabilities within the next financial year, |5 in respect of
impabrment, useful lives of property and plant and eguipment, valuation of deferred tax assets, provisions
and contingent labilities, fair value measurements of financial instruments and retirement benefit
obligations as discussed bebow.

Impairment

The Group estimates the value in use of the cash generating unit (CGU} based on future cash flows after
considering current economic conditions and trends, estimated future cperating results and growth rates
and anticipated future economic and regulatory conditions. The estimated cash flows are developed using
internal forecasts. The cash flows are discounted wusing & suitable discount rate in order (o calculste the
present value,

Usetul lives of property, plant and equipment and intangible assets

The Group reviews the useful life of property, plant and eqguipment and Intangible assets at the end of each
reporting period. This reassessment may result in change in depreciation and amortization expense in future
periads,

Valuation of deferred tax assets
The Group reviews the carrying amount of deferred tax assets ot the end of each réporting period.

Provisions and contingent Habilitbes

A provision is recognized when the Group has a present obligation as result of a past event and it is probable
that the outflow of resources will be required to settle the obligation, In respect of which a reliable estimate
can be made, These are reviewed at each balance sheet date and adjusted to reflect the current best
estimates. Contingent liabalities are mol recognized in the financial statements.

Fair value measurements of financial instruments

When the fair value of financial assets and financial liabilities recorded in the balance sheéet cannot be
measured based on guoted prices in active markets, their fair value is measured using valuation technigues
including Discounted Cash Flow Model. The inputs to these models are taken from observable markets
wihere possibde, but where this |5 not feasible, a degree of judgement is required in establishing fair valuee,
Iudgements include considerations of inputs such as liquidity risks, credit risks and volatility, Changes in
assumptions about these factors could affect the reported Tair value of financial instruments,

Retirernent benefit obligations

The Graup’s retirement benefit abligations are subject to number of judgements Including discount rates,
inflation and salary growth. Significant judgemeants are required when setting these criteria and a change in
these assumptions would have a significant impact an the amouwnt recorded in the Group's balance sheet
and the statement of profit and loss. The Group sets these judgements based on previous exparignce and
third party actuarial advice,
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Property, plant and equipment

an item of property, plant and equipment is recognized as an asset if it is probable that future economic
benefits associated with the item will flow to the Group and its cost can be measured reliably. This
recognition principle is applied to costs incurred initially 10 acquire an item of property, plant and
equipmant and also to costs incurred subsequently to add to, replace part of, or service i, &F other repair
and maintenance costs, including regular servicing, are recognized in the statement of prafit and lods ad
incurred. When o replicement octurs, the carrying value of the replaced part is de-recognized. Where an
item of property, plant and equipment comprises major components having different useful lives, these
components are accounted for as separate items.

Property, plant and equipment is stated at cost or deemed cost applied on transition to lnd AS, less
accumulated depreciation and impairment, Cost includes all direct costs and expenditures incurred to bring
the asset o its working condition and location for lis intended use. Tripl run expentes [net of revenue) are
capitalized. Borrowing costs incurred during the period of construction is capitalired as part of cost of
gualifying asset,

The gain or loss arising on disposal of an iterm of property, plant and equipment is determined as the
difference between sale proceeds and carrying value of such item, and is recognized in the statement of
profit and loss.

Subsequent expanditure
Subiegquent expenditure is capitalized only if 1t is probable that the future economic benefits associated with

the axpenditure will flow to the Group.

Depreciation of Fiued Assets

Depreciation on property, plant and equipment is provided on Written down value method (WDOV) as per
the useful life of the assets in the manner as specified in S5chedule Il to the Companies Act, 2013, The
estimated useful life of assets and estimated residual value is taken as prescribed under Schedule 1l to the
Companies Act, 2013,

Dwepreciation on additions during the year Is provided on pro rata basis with reference to date of
addition/finstallation. Depreciation on assets disposed/discarded is charged wp 1o the date on wiich such
asset is sold,

Intangible Assats

Computer Software have finite useful lives and are measured at cost less accurmulated amortization and any
aceumulated bimpaliment losses,

Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the futwre economic benefits embodied in the
specific asset to which it relates.

Amortization

Amaortization is calculated to write off the cost of intangible assets less their estimated residual values using
the straight-line method over the estimated useful lives and is generally recognized in statement of profit
and loss. Computer software are amortized over their estimated wseful lives of 3 years. Amortization
methods, useful lives and residual values are reviewed at each reporting date and adjusted, if required.

Inventories

Inventories are stated at the lower of cost and net realizable value, except by-producty scrap is valeed at net
realizabile value, Codt af inventories by using Moving Average Price Method, Costs comprise direct materials
and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
inventories to their present location and condition, Net realisable value is the price at which the inventories
can be realised in the normal course of business after allowing for the cost of conversion from their existing
state to a finished condition and for the cost of marketing, selling and distribution,

Provisions are made to cover siow-moving and obsolete items based on historical experience of utilisation
on a product category basis, which involves indhidual businesses considering their product lines and market
condithons,
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Investments in subsidiaries

M&

Revenue

Revenue i measured at the fair value of the consideration received or recetvable. Revenue is recognized to
the extent that it is probable that the economic benefit will flow to the group and the revenue can be
measured reliably and there Is no continuing effective control/managerial imvolvemnent in respect of the
revenue activity a5 described below.

aj Sale of goods

Revenue from sale of products is recognized when contral of the products has transferred, being when the
products are defivered to the customer. Delivery ocours when the products have been shipped or delivered
to the specific location as the case may be, the risks of loss has been transferred, and either the customer
has accepted the products in accordance with the sales contract, or the Company has objective evidence
that all criteria for acceptance have been satisfied,

Revenue from sales is measured net of returns, trade discounts and volume rebates, G5T but inclusive of
excise duty wherever applicable. Further, the revenue amount is adjusted for the time value of money i
that contract containg a significant financing compenent.

The timing of the transter of control varies depending on the individual terms of the sales agreement.
b Sale of Services

Revenue from sales of services are recognited when agreed contractual task has been completed or
services are rendered,

c]linterest and Dividend

Interest income bs recognized on accrual basis using the effective interest method. Dividend income s
recognized in profit or loss on the date on which the Group's right 1o recenve payment is established,

Employee benefits
a) Defined benefit plans

The hability for gratuity a defined benefit plan is determined annually by a qualified actuary using the
projected unit credit method,

The Company pays gratuity to the employees who have completed 5 Years of service with Company at the
time when the employee leaves the company as per the Payment of Gratuity Act, 1972,

Remeasurement of the net defined benefit liability, which comprise actuarial gains and losses, the return on
plan assets (excluding interest) and the effect of the asset celling (if any, excluding interest), are recognized
immediately in QCI. Net interest expense (income) on the net defined liakility {assets] is computed by
applying the discount rate, used to measure the net defined liakdlity (asset), 1o the net defined liakality
{asset) at the start of the financial year after taking into account any changes as a result of contribution and
benefit payments during the year. Net interest expense and other expenses related vo defined benefit plans
are recognized in profit or loss,

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates to past service or the galn o loss on curtallment is recognized immediately in profit or loss. The
Company recognises gains and losses on the settlement of a defined benefit plan when the setthlement
SCCLTE

b) Defined contribution plans

The Company’s payments to the defined contribution plans are recognized as expenses during the period in
which the employees perform the services that payment covers. Defined contribution plan comprise of
contribution to the employees’ provident fund with government, Employees’ State Insurance and Pention
Schame,

1 %8



[x}

t] Short term employes benefits

Short-term employee benefits are expensed as the related service is provided. A liability is recognized for
the amount expected to be paid if the company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be estimated reliably.

d] Other Employee benefits

Compensated absences which are not expected to oocur within twelve months after the end of the period in
which the employee renders the related services are recognized as a lability at the present value of
oblgation as at the Balance sheet date determined based on an actuarial valuation,

Income Tax

Income tax expense comprises current and deferred tax. 1t s recognired in profit or loss except to the extent
that it relates to a business combination, or items recognized directly in equsty or in OCL

aj Current tax

Current tax comprises the expected tas payable of receivable on the tazable income or loss for the year and
any adjustment 1o the tax payable or receivable in respect of previous years. It is measured using tax rates
enacted or substantively enacted at the reporting date. Current tax also includes any tax aring from
dividernds,

Current tax assets and Habilities are offset only if, the Group:

a) has a legally enforceable right to set off the recognized amounts; and

b) Intends either to settle ona net basis, or to realise the asset and settle the liability simultaneously,
&) Deferred tax

Deferred tax is recognized on temporary differences between the carrying amouwnts of assets and liabilities
in the financial statements and the corresponding tax bases used in the computation of taxable profin,
Deferred tax liabilities are generally recogniped for all taxable temporary differences, Deferred Lax assets are
generally recognized for all deductible temporary differences to the extent that it is probable that taxable
profits will be available against which those deductible temporary differences can be utilised. Such deferred
tax assets and liabilities are not recognized if the temporary difference arises from the initial recognition of
assets and liabilities in a tranasction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the énd of each reporting period and reduced to
the extent that it is no longer probable that sufficient taxable profits will be available to slow all or part of
the asset 1o be recovered.

Deferred tax labilities and assets are measured at the tan rates that are expected to apply in the perigd in
which the liability is settled or the asset realised, based on tax rates [and tax laws) that have been enacted
or substantively enacted by the end of the reporting peried.

Deferred tax assets include Minimum Alternative Tax (BMAT) paid in accordance with the tax laws in India,
wihich is likely to give future economic benefits in the form of availability of set off against future income tax
liability. Accordinghy, MAT is recognized as deferred tax asset in the balance sheet when the asset can be

measured reliably, and it i probable that the future economsc benefit associated with the asset will be
realised.

Deferred tax assets and Habilities are offset only if:

a) The entity has a legally enforceabde right 1o set off current tax assets against current tax labilities;

bj The deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same
taxation authority on the same tasable entity.

L



[ i}

(xiv)

{wv)

i)

Foreign currency transactions and translations

The financial statements of the Group are presented In Indian Rupees, which is the functional currency of
the Groug and the presentation currency lor the financial statements.

Transactions in foreign currencies are transiated into the respective functional currencies of the Group at
the exchange rates ot the dates of the transactions.

Monetary assers and [sabilities denominated in foreign currencies are translated into the functional currency
at the exchange rate at the reporting date. Difference arising on seftlerment of monetary items is generally
recognized in statement of profit and boss.

Mon-monetary items that are measured based on historical cost in a foreign currency are not translated,
Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated into
the functional currency at the exchange rate when the fair value was determined, Exchange difference
arising out of these transactions is generally recognized in statement of profit and loss

Borrowing cost
Borrowing costs directly attributable to the acguisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use or sale,

are added to the cost of those assets, until such time as the assets are substantially ready for the intended
wse of sale,

Qualifying asset are the assets that necessarily takes a substantial period of time to get ready for iis
intended use. Other borrowing costs are recognized as an expense in the period in which they are incurred.

Investment income earned an temporary investment of specific borrowings pending their expenditure on
gualifying assets is recognized in the statement of profit and loss,

Cash and Cash Equivalent

In cash flow statement, Cash and cash equivalent includes the cash and Chegques in hand, bank balances,
demand deposits with bank and other short term, highly liquid imestments with original maturity of three
months or less that are readily convertible to known amounts af cash and which are subject to an
insignificant risk of changes in value,

Bank owerdraft is shown within borrowings in current liabilities in the balance sheet and forms part of

financing activities in the cash flow statement, Book overdraft are shown within other financial liabdlities in
the balance sheet and forms part of operating activities in the cash flow statement.

Cash Flow Statement

Cash flows are reported using indirect method, whereby profitf (loss) before tax is adjusted for the effect of
transactions of non-cash nature and anry deferrals or accruals of past or future cash receipis or payments
and items of income or expenses assofiated with investing or financing cash flow. The cash flow from
operating, investing and financing activities of the company is segregated based on the available
informaticn,

Earnings per Share

i) Basic earnings pier shares is arrived at based on net profit / {loss] afver tan available 1o equity shareholders
divided by Weighted average number of equity shares, adjusted for bonus elements in equity shares issued
during the vear {if any) and excluding treasury shares.

i} Diluted earnings per shares is calculated by dividing Profit attributable to equity holders after tax divided
by Weighted average number of shares considered for baslc earning per shares including potential dilutive

equity shares.
Provisions, Contingent Liabilities and Contingent Assets

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive
ohligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation and there is reliable estimate of the amount of obligation.
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{anwiii]

{win}

(A)

A disclosure for contingent Habilities is made where there s a possible obligation arising from past events,
the existence of which will be confirmed only on the ocourrence or non-occurrence of one ofF more

uncertain future events not wholly within the control of the Group or a present obligation that arise from
past events where it is not probable that an outflow of resources will be required to settle or a reliable
estirmate of the amount cannot be made,

Leases
Az a Lesseg

A lease s classified at the inception date as finance lease or an operating lease. Leases under which the
group assumes substantially all the risks and rewards of ownership are classified as finance leases. When
acquired, such assets are capitalized at fair value or present value of the minimum lease payments af the
inception of lease, whichever is lower. Lease payments are apportioned between finance charges and
reduction of the lease liability 50 a3 to achieve a constant rate of interest on the remaining balance of the
liability. Finance charges are recognized in finance costs in the statement of profit and loss,

Other leases are treated as operating leases, with payrnents are recognized as expense in the statement of
profit and loss on a straight ling basis over the lease term

impairment of Non-Financial Assets

The Group assesses at each reporting date whether there 15 any objective evidence that a non-financial asset
or a group of non-financial assets are impaired. If any such indication exists, the Group estimates the
amount of impairment loss. For the purpose of asgessing impairment, the smallest identifiable group of
assets that generates cash inflows from continuing use that are largely independent of the cash inflows from
other assets or group of assets is considered as cash generating unit. If any swch indication exists, an
esfirmate of the recoverable amount of the indiadual assetfcash generating unit is made,

An impairment koss ks calculated as the difference between an asset’s carrying amount and recoverable
amount. Losses are recognized in profit or loss and reflected In an allowance account, When the Group
considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written off.
If the amount of impairment koss subtequently decreases and the decrease can be related objectively to an
event ococurring after the impalrment was recognized, then the previously recognized impalrment boss ks
reversed through profit or loss.

Financial Instruments

Financial assets and financial Habilities are recogmized when the Group becomes a party to the contractual
provisions of the instrument, Financlal assets and Habilities are initially measured at fair walue. Transaction
costs that are directly attributable to the acquisition or issue of financial assets and financial labilities [other
than financial assets and financial labilities a1 fair value through profit and loss) are added to or deducted
from the fair value measured on initial recognition of financial asset or financial liabdlity, The transaction
costs directly amtributable to the acquisition of financial assets and financial liabilities at fair value through
profit and loss are immediately recognized in the statement of profit and loss.

Fimancial instruments also include derivative contracts such as foreign currency foreign exchange forward
contracts, interest rate swaps and currency options; and embedded derivatives in the host contract.

Effective Interest method

The effective interest method is a method of calculating the amortised cost of a financial instrument and of
allocating interest income or gxpense over the relevant period. The effective interest rate is the rate that
exactly discownts future cash receipts or payments through the expected life of the financial instrument, or
where appropriate, a shorter period,

Financial assets

Classification
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The Group shall classity financial assets and subsequently measured a1 amortised cost, Tair value throwgh
other comprehensive income or fair value through profit or loss on the basis of s business model for
managing the financial assets and the contractual cash flow characteristics of the financial asset.

Initial recognition and measurement

All financial astety are recognited initially ar fair value plus transaction costs that are attributable to the
acquisition of the financial asset, in the case of financial assets not recorded at fair value through profit or
hpss. Purchases or sales of financial assets that require defivery of assets within a time frame established by
regulation or convention in the market place [regular way trades) are recognized on the trade date, e, the
date that the Group commits 1o purchase or well the asset.

Measured at Amortized cost
A financial asset is measured at the amortized cost if both the following conditions are met:

aj The asset ks held within a business model whose abjective is to hold assets for collecting contractual
cash flows, and

b Contractual terms of the asset give rise on specified dates 1o cash MNaws that ane solely payments of
principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subteguently measured at amortized cost using the
effective interest rate [EIR) method. Amortized cost is calculated by taking into account any discount or
premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included in finance mcome in the statement of profit and loss. The losses arising from impairment are
recognized in the statement of profit and loss. This category generally applies 1o trade and other
receivables,

Measured at fair value through other comprehensive income (FVTOCH)
& financial asset is measured at FVTOCI if both of the following criteria are met;

a) The objective of the business model is achieved both by collecting contractual cash flows and selling
the financial assets, and

b] The asset’s contractual cash fliows represent SPPI.

Financial assets included within the FYTOCI category are measured initially as well as at each reporting date
at fair value, Fair value moverments are recognized in the other comprehensive income [OCI). However, the
Group recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the
profit and loss, On de-recognition of the asset, cumulative gain or loss previously recognized In OCI ks
reclassified from the eguity to profit and loss, Interest earned whilst holding FYTOC) debt instrument is
reported as interest income using the EIR method,

Financial Asset at fair value through profit and loss (FUTPL)

FVTPL is a residual category for financial asset. Any financial asset, which does not meet the criteria for
categorization as at amortized cost or as FYTOC, is classified as at FWTPL.

In addition, the Group may elect to classify a financial asset, which otherwise meets amortized cost or
FWTQC! criteria, as at FVTPL. Howewer, such election is allowed only if doing so reduces or eliminates a
measuremaent or recognition inconsistency (referred to as ‘accounting mismatch’),

Financial assets included within the FVTPL category are measured at fair value with all changes recognized in
the profit and loss.
De-recognition

& fimancial asset {or, where applicable, a part of a financial asset or part of a group of similar financial assets)
is primarily de-recognized (i.e. remaved fram the Group's balance sheet) when:

i} The rights toreceive cash flows from the asset have expired, or
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(B)

i} The company has transferred its nghts to receive cash flows from the asset or has assumed an
chligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through' arrangement; and either (a) the company has transferred substantially all the risks and
rewards of the asset, or (b) the company has neither transferred nor retained substantially afl the
risks and rewards of the asset, but has transferred contraol of the asset,

i) Whean the company has transferred its rights to recelve cash flows from an asset or has entefed into
a pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards
of cwnership. When it has neither transierred nor retained substantially all of the risks and rewards
of the asset, nor transferred control of the asset, the company continues to recognise the
transferred asset to the extent of the company's continuing imadvement. In that case, the company
also recognises an associated liability, The transferred asset and the associated Hability are
measured on a basis that reflects the rights and obligations that the company has retained.

v} Continuing involvement that takes the form of a guarantee over the transferred asset is measured
at the lower of the original carrying amount of the asset and the maximuem amount of consideration
that the company could be required 1o repay.

Impairment of financial asets

in accordance with ind-A5 109, the Company applies expected credit loss (ECL) model for measurement and
riscognition af impairrment loss on the fallowing financial assets and credit risk exposure:

ajFimancinl assets that are debt instruments, and are measured at amodtized cost eg., loans, debt
securities, deposits, and bank balance,

b] Trade receivables.

The Company follows ‘simplified approach” for recognition of impairment loss allowance on:
I} Trade recelivables which do not contain a significant financing component.

The applicatian of simplified approach does not require the Company to track changes in credit risk.
Rather, it recognizes impairment loss allowance based on lifetime ECLs at each reporting date, right
from it initial recognition,

i} For recognition of impairment loss on other financial assets and risk exposure, the Company
determines that whether there has been a significant increase In the credit risk since initial
recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for
impairment loss, HWowever, if credit risk has increased significantly, lifetime ECL is used. i, in a
subsequent pericd, credit guality of the Instrument improves such that there is no longer a
significant increase in credit ritk since initial recognition, then the entity reverts to recognising
impairment loss allowance based on 12-maonth ECL

Financial liabilities

Classification

The Group classifies all financial Habilities as subsequently measured at amortised cost, except for financial
lighilities at fair vakue throwgh profit or loss, Such liabilities, incleding derivatives that are liabilities, shall be
subseguently measured at fair value.

initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss or amortized costs.

All financial liabilities are recognized initially at fair value and, in the caze of loans and borrowings and
payables, net of directly attributable traniaction costs,

The group’s financial liabilities include trade and other payables, loans and borrowings, financial guarantee
contracts and dervative financial instruments.
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Financial liabilities at Fair valuwe through profit or loss,

Financial Habiities at fair value through profit of loss include financial Hakbdlities held for trading and financial
liabilithes designated upon initial recognition as at fair value through profit or loss, Financial llabilities are
classified as held for trading if they are incurred for the purpose of repurchasing in the near term. This
category also includes derivative financial instruments entered into by the group that are not designated as
hedging instremeants in hedge relationships as defined by Ind-AS 1049, Separated embedded derivatives are
also classified as held for trading urbess they are designated as effective hadging instruments,

Gains or losses on liabilities held for trading are recognized in the profit or lads,

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at
the initial date of recognition, and only if the criteria in Ind-A%5 109 are satisfled. For liabdlities designated as
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCL These
gainsflosses are not subsequently transferred 1o PEL However, the group may transfer the cumulative gain
or koss within equity. All other changes in fair value of such liability are recognized in the staterment of profit
or loss.

Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortided
cost wiing the EIR method. Gains and lostes are recognized in profit or loss when the liabiities are
derecognized as well as throwgh the EIR amortisation process,

Amortised cost is calculated by taking into account any discount or premium on acqulsition and fees or costs
that are an integral part of the EIR. The EI& amortisation is included as finance costs in the statement of
profit and loss,

This category generally applies to interest-bearing loans and borrowings.
Derecognition

A financial liability |s derecognized when the obligation under the lability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated a3 the derecognition of the original liability and the recognition of a new liability, The
difference in the respective carrying amouwnis is recognized in the statement of profit or loss.

Measurement of fair values

The Group's accounting policies and disclosures require the measurement of fair valwes, for financial
instruments,

The Group has an estabdished controd framework with respect to the measurement of fair walues. The
managernent regularly reviews significant unobservable inputs and valuation adjustments. IF third party
information, such as broker quotes of pricing services, is used to measure fair values, then the management
aasesses the evidence obtained from the third parties to support the conclusion that such valuations meet
the requirements of Ind AS, including the level in the fair value hierarchy in which such valuations should be
classified.

When measuring the fair value of an asset or a lability, the Group uses observable market data as far as
possiblie. Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in
the valuation technigues as follows:

Level 1: quoted prices (unadjusted) in active markets for identical astets or labilities,
Level 2: inputs other than guoted prices included in Level 1 that are observable for the asset or liability,
either directly |Le. as prices] or indirectly (i.e. derived from prices),

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a Bability fall into different levels of the fair value
higrarchy, then the fair value measurement is categonised in its entirety in the same level of the Fair value
hierarchy as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levals of the fair value hierarehy at the end of the reporting period
during which the change has occurned,

| Ly



IMEC SERVICES LIMITED
Motes ferming part of the Consolidate Financial Statements

Mote 1 - Property, Plant, Equipment and Intangible Assets {Rs. Im
Furnitwre & Crifice
Particulars Fature Equipments Viehicles Taotal

Gross Carrying Value

As at 17 Apeil, 2022 0.20 o737 - 1]

Additions . 1.55 2138 2

Daductions - - -

As at 31" March, 2023 0.20 232 21.38 23

Additions - 1.69 - 1

Deductions -

As at 31" March, 2024 0.20 4.01 21.38 5

Accumulated Depreciation

As at 17 April, 2022 i0.20 0.73 - io

Depreciation for the year . .20 1.94 P

Deductions - = .

fs at 31 March, 2023 0,20 0.93 1.94 3

Depreciation for the year . 0.84 254 3

Deductions - - . d
0.20 1.77 4.48 B

As at 31" March, 2024

et Block

fs at 319 March, 2024 - .24 16.50 18

A4 at 31¥ March, 2023 - 1.39 19.44 20
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IMEC SERVICES LIMITED
Metes farming part of the Consolidated Financial Statements

(R im Lasi)
Particulars Ll ::.m' Ay ak 31 March,
F{iFd
M 2 Mon Current | iments
a. In Equity Shares (Unguoted)
in Subsidiary company (At Deemed Cost)
10,000,000 | Previous year 10,010,000 Equity Shares of Rs, 104- each fully paid up in R5AL
Steel Private Limited 1,001.00 1,001.00
Less: Impairment in value of investment in subsidiary Refer Note 23{a) [1,001.000 (1,007, 06{
In other than Subsidiary Companies (At fair value through Other Comprehensive Incomae)
1.50,000 {Previous Year 1.50,000] Equity Shares of Rs. 10y- each fully paid in 167.71 167.71
Agrotrade Enterprises Limited
Less: Impairmient in value of investment Refer Mote 23(b) {167.71} (167.71}
Tatal |a] -
b. In Preference Shares (At Deamed Cost)
Im Subsidiary cormpany
42,788,700 [Previous year 42, 788,700), 5% Mon-cumulative Redeermable Preference
Shares of Rs, 10/- each fully paid in RSAL Steel Private Limited 4,278.87 4,278.87
Legs: Imipairment in vakue of investmeant in subsidiary Refer Note 23(a) [4,278.87)| (4,278 87)
Tatal (k) -
Total [a+h] -
Aggregate amount of unguated investments 5,447.58 5,447 58
| Apgregate amount for diminution in value of investments 5447.58 544758
Note 2 Inventories
Stock-in-Trade 50.07 318.63
Total —50.07 318.63 |
Note 4 Trade Receivables
Unsecured considered good B.94 143.34
Unsecured considered Doubtful 20,08 G186, 36
29.03 B,529.65
Less:- Allowance for Bad & Doubtful Debts {20.09) (6,386.36)
{Refer Mote 39)
Total CET) JEERT)
In determining allowance for credit bosses of trade receivables, the Company has used the practical expedient by computing th
expected credit loss allowance based on 3 provision matrix, The provision matrix takes into account historical credit loss e:pﬂi:nﬂ
and is adjusted for forward looking information. The expected credit loss allowance i based on ageing of the receivables and rat
used in the provision matrix,
Note 5 Cash and Cash Equivalent
i. Balances with Banks
i Current Accounts 46.79 6867
ii. Cash on hand Q.61 1.05
Tatal 47.41 6974 |
In Deposit Accounts
i. having maturity of more than 3 months up to 12 months 1.02 31
il. hawving matwrity more than 12 Months 0.63 ﬂ_:;
Deposits maintained by the Company with Banks, which can be withdrawn by the Company at any
point of the time withowt prior notice or penalty on the pringipal amgasnt
I‘ Total 168 3157
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IMEC SERVICES LIMITED
Motes ferming part of the Consolidated Financlal Statements
[Rs. In Lacs)
Particulars As at 318t AS ot 31sn
March, 2024 | March, 2023
Note 7 (a] Current Tax Assets [Net])
Advance Tax
7391 L
Net of provision of Rs. 1559 Lacs {Previouws year Bs. 15,59 Lacs) .
Total 7i81 16368
T 5
{Unzecured, considered good)
Ealance with Gowernment Authorities 4.44 92 8
Rent Depasit 3.19 2.65
Advance 10 Suppliersl 68,32 2.9
Other adwances recoverable 11.13 26 Bl
Interest Accrued on deposits 0.29 10
Gratuity Fund ] 518"
Total B7.37 | E"!i.'ﬂ_
' Advance to Supplier includes Rs 21.57 Lacs [Previous year Rs 21.57 lacs) advance to Related Parties (Refer Note 25)
Note 8 Share Capital
Authorised
502,530,000 Equity shares [Previous year 5,02,50,000], Equity Shares of Rs.10/- each. 5,025.00 5.025,00
17.00,000 | Previgus year 17.00.000) 5% Non Cumulative Redeemabde Preference Share
of A5, 100 each 1,700.00 1.700.00
6,725.00 6,725 00
Issued
5.00,29.901 Eguity Shares [Previous Year 5,00,29,901) Equity Shares of Ry, 10/- each, 5,002 .95 5,002 &
Subscribed & Fully paid up
44,9995, 701 Equity shares | Previous year 4,599.95, 701) Equity shares of Rs. 10/-each
fully paid-up 190.00 4,559 57
Forfeited shares
Amount originally pald up on forielted shares - 1.1
Total| 150,06 Co01. 3
!l..'l. The reconcifiation of the number of shares and amount outstanding is $61 out below:
i Az ot 313t March, 2024 Az at 31st March, 2023
.ol Shares Amount | No.ofShares | Amount
lssued
{Equity Shares at the beginning of the year 50,029,901 5,002.99 50,029,901 500299
Add: Shares issued during the year, - = - .
[ EO0I5501 SO0I55| SOOISSOT| SO0NS
Subseribed & Fully paid up.
h[quih,r Shares at the beginning of the year 49,9495 701 4,998,557 49 9495, 101 4,999 57
Add: Shares ssued during tl:*e‘:ear - = - -
Add: Amount paid up on Forfeited Shares = # = =
[ A5 0T | 499957 49,995,701 4,595 57

.2 The Company has one class of equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per

hare. The dividend proposed if any, by the Board of Directors is subject to the approval of shareholders in the ensuing Annual
neral Meeting, except in case of interim dividend. In the event of liguidation, the equity shareholders are eligible to receive the

emaining assets of the Company, after distribytion of all preferential amounts, in proportion of their shareholding.

3 The details of Shareholders holding more than 5% shares:
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IMEC SERVICES LIMITED

Notes forming part of the Consollidated Financial Statements

T As at 315t March, 2024 As at 315t March, 2023
e e Mo of % Held Mo of % Held
shares shares
Held Held
[Faram Foundation Private Umited 1736 BG o077 17.4n
Top Seals India Priviate Limited A 1355 69,76,718 13.95|
Maoney Capfin Private Limited 47 95 T5E 547 E el L T BT
Ruchi Infotech Private Limited _mﬂ 7.B0|  3G6.Je3|  T.ED)
Joyful Developers Private Limited [ 3806078 7Bl IR0607S 761
Jush Developers And Erectors Private Limited 38,06,000! 7.61 38,06, 761
|Shashwat Trust i 578 JH.BO,000 LR
B.4 During the period af five year immediately preceding the date of which the balance sheet is made -
(i} Mo banus shares were ssued.
(i} Mo shares were bought back
Iw] Mo shares are allotted for consideration ather than cash by the Company.
Particulars As at 31t As at 31st
March, 2024 | March, 2023
Kote 3 Other Equity
3] Capital Reserve
Balance as at the beginning of the year 10.00 10.00
Add : Recelved during the year - =
Balamce a5 at the end of the year 10.00 10.00
b i i
Balance as at the beginning of the year 599,03 5G9.02
Add: Premium on shares issued during the year - -
Balance as at the end of the year 599,03 599.02
] Surplys in Statement of Profit and Loss
Balance a5 at the beginning of the year (39.320.40) | (3B.870.24)
Add: Prafit f{Loss)for the year 3.25 (454 54)
Less:- Capital reduction 4811.28 -
Add: itemn of OCI recognised in retained earnings remeasurement gain/{loss) on define [0.23) 438
benefit plan
Adjustrent for discontinuation of subsidiany 33,870.30 0,00}
Balance as at the end of the year [635.80) {39,320.40)
d) Equity Instrument through other Comprehensive Income
Balance as at the beginning of the year 0.39 0.39
fdd : Net fair Value gain f{loss] in Equity Instrument (Net tax) - -
Add; Other Comprehensive income % 3
Balance as at the end of the year 0.39 0.39
@) Equity Component of Compaund Financial Instrument
Balance as at the beginning of the year o~ 2,928.72
Add: Adjustments during the year
Balance as at the end of the year 0.00 2928.72
" Total {26.38) {35, 782.28)
MNature of Reserve.
] Capital Reserve
Capital reserve was created against state investment subsidy recelved and utilised in accordance with the provisions of
Companies Act, 2013
| bl Securities Pramium,
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ol Campanies Act, 2013

Particulars

As at 31st As at 3151
March, 2024 | March, 2023
Note 10 Mon Current Liabilities [Provision] ‘
Prowssion for Employes Benefits 222 15.97
{Refer Note 31)
Total | 2.2 1597
Note 11 Trade Payable
Dues of Micro, Small and Meduim Enterprises - +
Dues of Others (Refer Note 22 & 38) 73.31 1,100,492
79.31 1,109.92
Note 12 Other Current Liabilities
Statutory Dues G0 51.83
Other Lisbilities® 11.57 2E2T.83
Advances from Customers 25.23 250,78
Total 43.30 3,130.54
! Other Liabilities includes Rs 0.90 Lacs {Previows year Rs 1.90 Lacs) payable to Related Parties (Refer Note 25)
MNote 13 Provisions
Provition for Employes Benefits 0.03
[Refer Mote 31)
Total 0.03 S |
Particulars For the year | For the year
ended 315t | ended 315t
March, 2024 | March, 2023
14
a. Sabes of Products [Gross) 320.92 1,33164
b. Sale af Service 12046 3004 40
L. Dther Dperating Revenue 5.82 :
Total 64138 -l],?d-i.li_
| Nete 13 Other Income L
A, Interest Income i
- On Fixed Deposit 0.11 165
- Other Interest Income 0,86 E.l16
B. Other non-operating income
Other Incomie - 1.03
Sales Tax refund .
Prafit On Sales OF Fixed Assets -
insurance Claim Recived 2.14 : |
Total 3.11 10,83 ;
Purchases of traded goods 239.52 ],Iﬂl.ﬁﬂd
Total 229,97 1,201.69
| Note 17 Employee Benefits Expense.
Salaries and Wages &7.10 603 27
Contribution to Provident and other funds 2.99 26,13
stafi Welfare Expenses 1.53 2920
Total 91.62 658.60
HNote 18 Finance Cosis
interest Expenses 17278

\lg



Other Borrowing Cost . 0.01
Tatal - 172.79
Maote 19 Other Expenses
EstablEshment and Other expenses
Rent 38.04 50.81
Insuramnce {(LES 620
Repairs and maintenande 13,30 22,13
Rates and Tawes , excluding taxes on income 0.05 11.85
Particulars For the year | For the year
ended 315t ended 315t
March, 2024 | March, 2023
Printing & Stationery 1.38 1.00
Postage & Telegram Expenses L34 0.31
Telephone Expenses 1.51 1.40
Legal Expenses 28 46 0.17
Professional Charges 122.90 17148
Professional Charges - Capital Reduction 4.98 -
Payment b Awditors (Refer Note 28) 1.50 .15
Secretarial Expenses 442 4.89
Travelling & Conveyance Expenses 27.49 21.06
Director Travelliml Espenses .15 .14
Filling fess 0.20 0.1%
Listing Feil 3.35 31.00
Bank Commission & Charges 0.04 0.02
Miscellaneous Expenses B5.64 31.14
Allowance for Bad & dowbtful Debts - -
Sundry Bal. 'Written off 0.32 136
Total 316,33 286.22
Particulars Ag at 31st As at 31st
March, 2024 | March, 2023
ETS
Unsecured, considered good - .
Deposit with Government Authorities .
Security Depasits . .
Total - -
NOTE 21 BORROWINGS
fa) NON CURRENT
setured
Warking Capital Term Loan from banks - 1,184.27
Less : Shown under Current Maturities of Long
Term Debt
(i} Un Secured
Intercorparate Deposits
Total 1,284.37
[B) CURRENT
Loans repayable on demand
Secured
(i} Working Capital Loans From Banks 18,843.77
i) CIRP Loan {interim Finance, Corpus Fund] (Refer 258.00
Mote Mo [ii]
Total - 19,101.77
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IMEC SERVICES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

{a) NOMN CURRENT
A, Details of Borrowings
__{Rs. In Lacs)
o Year of Asat 31 HAsat 31v
Particulars s Security Maturity in Terms of Repayment March, March,
Financial Year 2024 2023
Working Capital 15% Secured by Pari passu first charge over the 2018-2019 Total Sanctioned Amount: 2,500.00 Lacs,

Term Loan from
State Bank of India

Company's Subsidiary RSAL entire fixed
assets situated at Sejwaya Ghatabillod,
District Dhar [M.P.), second charge
created owver the Company's Subsidiary
RSAL entire current assets including stocks
of raw material, finished goods, receivable
and other current assets on paripassu
basis.

Personally Guaranteed by Shri Umesh
Shahra and Shri Kailash Chandra Shahra
and Corporate Guarantee of IMEC Services
Limited [holding company).

The Term Loan is repayable in 24 quarterly
instalments comprising of First eight
instalments of Rs, 47.00 Lacs commencing
from June, 2010, Next four instalments of
Rs. 78.00 Lacs, Mext four instalments of Rs.
86.13 Lacs and Last eight instalments of Rs.
94.50 Lacs each. Last instalment of Rs.
110.00 Lacs was due on March 2019, Rate
of interest 15 %. [Pre. Year 15%) p.a. as at
the year end.

1,284 27

B. The Company has defaulted in the previous year in repayment of the loans which are outstanding, details as follow:

Particulars of Loan

India

smr oA prn roma

Working Capital Term Loan from State Bank of

aAmount of continuing default as on March 31, 2024

Of Principal Amount

1,284.27

Of Interest accrued up to
31.03.2018

Due Date for Payment

327.97

As per recall notice issued dated 30.01.2017
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IMEC SERVICES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

NOTE 12 BORROWINGS - (b} CURRENT

A, Details of Borrowings

{Rs. In Lacs)
Interest As at 31% As at 31¢
Particulars Rarte Security Terms of Repayment March, 2024 | March, Iﬂ_!!_!
Cash Credit Dena Bank 14.20% Total Sanctionad Amount; 308500 Lacs. Repayable on
[Merged with Bank of Secured by Pari passu first charge over the | damand during the facility tenure of 12 months, . 269030 |
Barada) Company's Subsidiary RSAL entire current
Cash Credit Jammu & " assets including stocks of raw material, | 1o1a) Sanctioned Amount: 2,303.00 Lacs. Repayable on —
Kashmir Bank 15.00 finished goods, receivable and other | gamand during the facility tenure of 12 months. iy
Cash Credit United E:::’?;:& fp::;l. :;EE::;:';E:::;: Total Sanctioned Amount: 1,845.00 Lacs. Repayable on =
E?:::.::::;ri::;:f::ﬁ 13.90% | fixed assels situated at  Sejwaya demand during the facility tenure of 12 months. 1.630.76
Bank] ) Ghatabillod, District Dhar (M.P.) on
< = i i= P i i T et
Cash Credit Allahabad :::“;i: Eﬁ“’“sh ;’::"3! :n G‘;’: "‘f:ﬂ l':: Total Sanctioned Amount: 3,200,00 Lacs. Repayable on
Bank [Merged with 15.00 % Chand h dc demand during the facility tenure of 12 months. 2,735.36
of 1 ervices mit i
Cash Cradit State Bank Company) { s Total Sanctioned Amount: 13,715.00 Lacs. Repayable 5 o
of India 15.00% ' on demand during the facility tenure of 12 months, ) 0,539.
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IMEC SERVICES LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS

B. Details of earlier default in repayment of the loans which are outstanding, details as follow:

(Rs. In Lacs}
f | h
Particulars of Loan Amount of continuing default as on March 31, 2023 Due Date for Payment
Of Principal Amount Of Interest acerued up to 31.03.2018

Cash Credit Dena Bank [Merged with Bank of

Baroda) 2,690.30 633.22 As per recall notice issued dated 17.07.2017
I_Eash'cre:m Jammu & Kashmir Bank 1,227.50 302.23 As per re*_:alr_u:_n_iggr!ﬁyid dated 14.02.2019

Cash Credit United Bank of India (Merged with

Punjab National Bank) 1,630.76 380.64 As per recall notice issued dated 07.10.2016

Cash Credit of Allahabad Bank {Merged with

Indian Bank) o 2,735.36 748 B8 As per notice issued dated 10.07.2018

Cash Credit State Bank of india 10,559.85 3,601.16 As per recall notice issued dated 30.01.2017

[}, Interim Finance provided under CIRP, details as follows:

Particulars of Loan i Asai'ilst' hi'larch. 2024 |

Unsecured Interim Finance (without interest) provided by State Bank of India under Corporate Insolvency Resolution Process towards the ' 258.00 |
Carpus Funds

Pursuant to current losses and losses incurred in earlier years, the company had defaulted in repayment of borrowing [term loan and working capital facilities) to the banks
and the account of company's Subsidiary R5AL with banks had turned info a non performing asset.

The National Company Law Tribunal (""NCLT™"), Mumbai Bench, admitted petition for initiation of Corporate Inselvency Process ("CIRP®) u/s 7 of Insolvency and Bankruptcy
Code, 2016 ("the Code") filad by Dena Bank (since merged with Bank of Baroda), one of the financial creditors of RSPL; vide order no. CP 2985 (IB) / MB/ 2018 dated
September 3, 2019 ("Insolvency Commencement date”). Mr. R. K. Girdhar, IP registration No. 1BBI/IPA-003/IP-NOO048/2017-18/10396 was appointed Interim Resolution
Professional ("IRP™) to manage affairs of the Company in accordance with the provision of the Code.

On 9th January 2024, the Hon'ble NCLT Order Bench has passed and order in 1A, No. 1240/2021 in CP{IB)No. 2985/MB/C-11/2018 (certified true copy of order received on
January 12, 2024) regarding the approval of Resolution Plan by the Hon'ble NCLT. From the date, RSAL Steel Private Limited ceased to be the Subsidiary of IMEC Services
Limited (the Holding Company). Accordingly, the Holding Company does not have any control over the affairs/management of RSAL 5teel Private Limited.



IBEC SERVICES LINITED

NOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS

{Rs. In Lacs)
Particulars As at 31st As at 31st
March, 2024 | March, 2023
TE 2 ER -
5% Non-Cumulative redeemable Preference shafe 3,037.56
Agdd ; Adjustments during the year |Refer Naote -
13.1)
Mon-Controlling Interest - £70.00
Taotal - 3,707.56
_NOTE 24 OTHER NON CURRENT LIABILITIES,
Security Deposit 439
Security Deposit received from 3 Resclution 30.00
Applicantsl,
#Subseguent 1o the finafisatson and approval of 5
Resolution Plan by Committese of Creditors, the
Security Deposit has been partially refunded to 2
Hesalution Applicants.
Total 34.39
| NOTE 25 OTHER FINANCIAL LIABILITIES -CURRENT.
Current Maturities of Long Term Debt (Refer Note
11 for Terms)
Interest acerued & due on borrowings (Refer Note 5,.994.10
12{a) and 12ib]]
Total - 5,.994.10
NOTE 2
Raw Paterials Consumed 13.46
Tatal 13.46
NOTE 27 CHANGES [N INVENTORIES OF FINISHED
Inventory at the end of the year
Finished Goods 1.68
Work in Progress 1.08
SUoCk-im-Trade .
.76
Less: Inventory at the Beginning of the year
Finished Goods -
Wark in Prn,Erm 092
Stock-in-Trade =
.52
Met {Increase)f/Decrease in inventories -
(184}
Add: Variation in Exclse duty on Closing Stock -
Total i1.84)
Resolution Professional Chargesl 1127
Demand OF Excise & Custum Duty
ain from sale of subsidiary 30,584.50
Total 30.584.50 37.27
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IMEC SERVICES LIMITED
NOTES FORMIMNG PART OF CONSOLIDATED FINANCIAL STATEMENTS

MNote 29, Tax Expensas {Rs. In Lags)
F
Faiticlis !:;u Year ;ﬁh‘n‘w
March March

317, 2024 31", W23

A. Tax expenses recognized in the statement of Profit & Loss:

I. Current Tax
inrespect of current year in respect of earlier year -
Total Current Tax
ii. Deferred Tax
in respeict of current year
Total Deferred income tax expensefcredit) - 0oz |
- ooz
Total [A) - 0.0z

B. Amounts Recognired in Other Comprahensive Incomae:
Items that will nat be reclassified to Profit or Loss . (0.02)
Remeasurements of the defined benefit Plans
Equity Instruments Through Other Comprehensive Income |

Total (8] - =
Total [A+8) - | :

A, Reconciliation of the income tax amount between the enacted Income tax rate and the effective
income tax of the Group is as follows:

{Rs. In Lacs)
Particulars 2023-24 2022-23
Profit/{loss) before tax 3.25 (454.52)
Applicable Tax Rate (MAT) 15.60% 15.60%
Income tax as per above rate B z
Adjustments for taxes 5 -
Expense not deductible for tax purposes - -
Income Tax related to earlier year - -
Tax due to change in tax rate - .
income tax as per statement of profit and loss = =

B. The movement in Deferred Tax assets and Rabilities during the year ended 31" March, 2023 and
31" March, 2024

= (Rs. In Lacs]
N Asat1® | (Creditlfcharge | . . | Asatd1” | (Credit)feharge | | o
Bpril, | in statement of inOC! March, | in statement of d!In

| 2022 Profit and boss 2023 Prafit and loss | oa iIE:: |
Deferred tax liabilities

Depeeciation on PPE . . . . ]

Oither timing difference - 0.02 (0.02) - - .

Deferred Tax ascets Amount

allowable on payment basis ) [ |

Total . 0.02 [0.02) : i .| ]
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IMEC SERVICES LIMITED
MOTES FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS

Mate 30 Contingent Liabilithes and Commitments
{To the extent not provided for)

[Rs. In Lacs)

Particulars ] w3 | w223
A} Contingent liabilities:
i} Income Tax/ Sales Taw/Custoems Duty/Excise Duty fother dispuled
amount in appeals’ demands. — 70142
ii) Estimated liability of Custom duty which may arise if export = g
obligation is not fulfiled
B) Cormmitments:
Estimated amount of contracts remaining 1o be exccuted on capital . 116.35
commitment (Net of Advance)® |

INgte: Company had undertaken certain Capital project in the earlier years which is yet to be executed however
due to insufficient funds. Accounts of company turning Non-Ferforming Assets by banks and no new tie up of
funds in pdace these projects are being stuck with an uncertainty of completion. Following contract was cancelled
in the earlier year:

Capital Project Contract Value Amount Paid Contract Value to be executed

Plant & Machinery U5SD 1,518,000 Us0 810,000 USD BAE, D00

MMEC Services Limited (the Company) has received notice of the Customs/DGFT to provide documents against
fulfilment of export obligations under the advance licenses ssued in 2010. The Company has already assigned
and transferred its all assets and labilities/obkgations, including but not limited to duty free imported raw
materials to RSAL Steel Private Limited (a subsidiary of the Company / RSPL) through the Slump Sale Agreement
dated 30.03.2011. RSPL is presently under CIRP. The Cormpany has also filed Interim Application in NCLT, Mumbal
in CP Mo, 2985 of 2018 in respect of the said export obligations, which is pending before the NCLT. Since the sald
Contingent Liability was already disclosed by the subsidiary company in their audited financial statements
subsequent to the slump sale agreement till March 31, 2022, the Company has not disclosed said lability along

with applicable interest as Contingent Liabilities in the current Financial Statement,

Mote 31.Trade Payables ageing schedule

Particulars Qutstanding for following periods from due date of payment
Less than 1-2 years | 2-3 years Maore than Tital
1year 3 years
[i] MSMIE 1.35 | - = - 1.3%
[ii} Others 31.14 30000 0.54 16.28 77.96
[iii) Disputed dues — MSME - - - . .
(i) Disputed dues — Dthers . | - - - .
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Mote 32,
a) Trade Payables includes Rs. 1.35(Previous Year- Bs. 31.51 Lacs) amount due to micro and small

enterprises registered under the Micro, Small and Medium Enterprises Development Act, 3006 (MSMED)
Aen

b} The details of amount outstanding to Micro and Small Enterprises are as under:

[Rs. In Lacs)
Partloulars As at s an
- o ) o . 31" March, 2024 | 31" March, 2023
Principle amount due and remain unpaid 1.35 31.51
Interest due on above and unpakd interest - -
Interest Pasd - .
Interest Payment made beyond appointed day during the year - -
Interest due and payable for the period of delay - -
Interest accrwed and remaining ungaid - -
Armount of further interest due and payable in secceeding years - -

€} The information has been determined to the extent such parties have been identifled on the basis of
information available with the Group and relied upon by the Auditors. No identification of amount due to
Micro and small enterprises had been done in the previous year by the Group,

Note 33
aj The Halding Campany holds 1,50,000 Eguity Shares of Agrotrade Enterprises Limited, in the Financial Year
2017-18, Agrotrade Enterprises Limited has sulfered huge losses and consequent upon its net worth has
been fully eroded, Considering the negative net worth of Agrotrade Enterprises Limited the Holding
Company has provided for diminution in the value of its investment in Equity Shares for full value j.e. Rs,
167,71 Lacs in the Statement of Prafit and Loss during the F¥ 20158-19,

Mote 34 Related Party Relationships, Transactions and Balances

A5 per Ind AS-24, the disclosure of transactions with related parties is given below:

List of related parties where control exists with whom transactions have taken place and relationships:

i} Person or a close members has control or joint control, significant influence on the reporting entity or is
member of KMP in reporting entity

Mame of Person Relation

[a] KMP

hdr. Abhishek Sawena Parent Company- Chief Financial Officer (w.ef. 12.08 2022)
Mots, Midihd Arjariya Parent Company- Company Secretary(w.ef. 19.08.2022)
Mr. Prakash Madhavrao Deshmukh Parent Company- Chief Executive Officer [w.e.f,14.02.2024)
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(b} Directors

Mrs. Swatl Kushwah Parent Company- Independent Director
Mr, Negendra Singh Parent Company- Independent Dinegior
Mr. Wishal Goswami Parent Company- Mon-Executive Director {upto 09.05.2022 & we.f. 1208, 2022)
i} Entities where Key Management Persannel & relatives of Key Management Personnel have significant
influence:
5. MNo. | Mame Relation
| 1 Nutreda Marketing Pvt. Ltd. Fromaoter Group
2 Steeliech Resources Lid, Promoter Group
3 Ruchi Infatech Py Lid. Promoter Group
4 Agrotrade Techrnalogies Pvt, Lid Whally owned subsidiary of Ruchd
- Infotech Pvi. Lid

Mote: Related Party relationship is as identified by the Growp on the basis of information available and relied
upen by the Auditor.

Transaction carried out with related parties referred in above, in ordinary course of business during the existence of
refated party relationship.

(Rs. In Lacs)

Related Party F.Y. 2003-24 F.Y.2022-23
_I'H_utﬂh Marketing Pvt, Lid.
Office Rent 7.86 7.86
Outstanding 1.18
Steeltech Resouwrces Lud.
Dffice Rent 743 7.43
Dutstanding:
Agrotrade Technologies Pvt. Ld,
E filling Services 0.18 24
Outstanding:
Ruchi Infotech Pyt. Ltd.
Technical Service-Telephone and Damain eic 215 1.12
Outstanding: 0.54 o1y
Mir. Saket Barodia [upto 10.02.2022)
Sitting Fees - -
Remuneration - -
Outstanding - -
Mir. Rinish Jaim {CFO w.e f.10.02.2022 up to 06.05.2022)
Remuneration - 036
Outstanding - -
Mr. Milesh Nagar (COFO up to 30.06.2021)
Remunaration - .
Qutstanding . X
M. Abhishek Saxena [CFO w.e.f. 12.08.2022)
Femuneration 112 2.18
Dutstanding 0.38 033
Mz, MNidhi Arfariya [C5w.e.f, 19.08.2022)
Aemuneration 150 275
Outstanding 0.44 035
Mr Ajay Patel (CSw.e.f, 11.11.2022)
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Remuneration - 052
Cutstanding o - D.23 |
Mr. Ashutosh Mishra (up to 29.06.2021)

g o -
Pis. Swvati Kushwah (woe.f. 09.03,.2021)
54I:Ijn5 fees 0.58 057
Mir. Negendra Singh (w.e.f. 29.06.2021)
Satting, fees Q.58 0.57
bir. Deepak Sogani (CFO w.e.f. 19.08.2020)
Remuneration - 7.95
Outstanding - 3.05
Mr. Parag Gupta [Company Secretary up to 18.08.2022)

| Remuneration ' S . 2.00 |
Outstanding - -
Mrs. Rajesh Soni [ upto 09.05.2022 Bw.e.f 12.08.2022)
Sitting fees 058 26
Remuneration - 3.40
Qutstanding o - L78
Mr. Vishal Gaswami [w.e.f 12.05.2022 up to 12.08.2022)
Sitting fees ' - 0.05
Mr. Arvind Mishra
Remuneration & 22
Outstanding = B32

Hote 35. Segment Reporting:
General Information

Factors used to identify the entity's reportable segments, including the basis of organization

Based on the criterion as mentioned in ind-A3-108- "0 perating Segment”, the Group has identified its
reportable segments, as follows:

= Segment 1- Steel (lob Work + Trading)
= Segment 2- Service (Intludes Operations related to Consultancy)
®  Segment 3- Trading (Cthirs)

Unallocable - All the segments other than segments identified above are collectively included in this
segment. The Chief Operating Decision Maker ("CODM”) evaluates the Group's performance and allocates
resources based on an analysis of various performance indicators by operating segments. The CODM
reviews revenue and gross profit as the performance indicator for all of the operating segments.
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IMEC SERVICES LIMITED
MOTES FORMING PART OF CONSOLIDATED FINAMCIAL STATEMENTS

|a) Primary Segment
s (Rs. In Lacs)
Steel (lob Work + :
Parthculars TE-:_:_E_EEI o Trading fothen)
2023-24 | 2022-23 | 2023-24 | 2022-13 2023-24 2022-23
Segment Revenue 32002 | 443078 22046 | 26848
Segment Results [PBIT) 10.45 | (15.76]| 150.94 46.90
Less: Finance Cost 3 a .
Profit before exceptional : ’
items and tax
"f::tpt'ruml Items | . - o =
Prafit Belore Tax - = - .
Legg: Cud renl Tax - - a5
Deferred Tax [Assets) ] ) d
| Liabilitles
| Profit/{Loss) After Tax . . . . .
Pirticutiii Un Allocablie Total
: 2023-24 | 2022-23 | 2023-24 | 2022-23
| Segment Revenue 111 1563 | B44.50 4,714.89
| Segment Results (PBIT) (160.14) | (275.60) 3,25 {244.46)
| Less: Finanece Cost - 17279
| Profit before exceptional items and tax . 3.25 (417.25)
Exceptional ltems - 37.27
Profit Before Tax . . {454.52)
Less: Current Tax - -
| Deferred Tax [Assets) Liabilities - . 0.02
| Income Tax earlier year = - -
| Profit/[Loss) After Tax - {405.42)
(Rs.im Lacs]
Particulars smlﬁh:pm * Service Trading (Others)
2023-24 | 202223 | 2023-24 | 2022-23 | 2023-24 | 022-13
Segment Assets 8.31 | 337154 531,88 63.70 -
' Segment Liabilities 44,63 | 4,183.68 48.00 267 . z
Capital Expendifure " - -
Segment Depreciation 175.50 - s -
Man-Cash Expensies - - | .
Un Allocable Total
Partiodas 2023-24 | 2022-23 | 2023-24 | 2022-23
Segrrent Assets 276.30 476.23 288.49 | 391147
Segrment Liabilities 32.23 | 29,551.34 124.86 | 33.737.69
" Capital Expenditure 169 26.38 169 26.38
‘ Segment Depreciation 338 294 3.38 178.44
| Mon-Cash Expenses - = = 5
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{b] Secondary Segment Geographical:

[R. In Lacs)
Partadars = 2023-24 2022-23
The Growp's Dperating Facilities are located in India ]
| Domestic Revenue 4,714.89
| Expont Revemue .
_Total 4,714.89
Note 36

In thie opinion of Board of Directors, Non-current/current assets, Loans and Advances have value on realization
in the ordinary course of budiness, at least equal to the amount at which they are stated in the Balance sheet
and that the provesion for known lizbilities is adequate and reasonable. There are no contingent habilities ather
than stated herein above.

Mote 37.Payment to the Auditos: (A% In Lacs)
Particulars 2023-24 2022-23
(i} Remumeration to the Statutory auditors I
- For Statutory Audit 0.75% 150 |
- For Tax Audit 0.25 0.75 |
= For Dther services and GST Audit 5 0.50
i) Remuneration to Internal Auditars 0.20 0.60
{iii) Remuneration to Secretarial Awditors 0.30 0.75
Note 38, Earnings per Share (EPS) {Rs. In Lacs)
5 No. | Particulars 2023-24 2002-23
Basic and Diluted Earmings Per Share
[a] | Met|{Loss)f Profit after tax but before Exceptional itemas (541.55) (417.27)
1] Less: Exceptional items 30,527.61 (37.27]
{cl {Loss)fProfit available for Equity sharehobders 29,986.06 (454.54)
(d) | weighted Average Number of Equity Shares (Nos.) 19,00,000 4,99,95,701
(&) Nominal Vatue of Per ordinary Share (Rs.) l0.00 10,00
if)  Basic and Duuted Earnings Per Share (continuing 07| {091}
_operations) (Rs.)
(g} | Basic and Diluted Earnings Per Share (Continued & 1578.21 -
| Discontinued operations] (fs.) |

Mote 39, Leases - Where company is Lesses:

The Group has taken various premises under operating beases with no restrictions and is renewable [/
cancellable at the option of gither party. There are no sub leases, There are no restrictions imposed by lease
arrangemenis. The Group has not recognired any contingent rent as expense in the statement of profit and

loss,
The total future minimurn lease rentals payable in respect of non-cancellable lease as at the balance sheet date

is Mil.
The aggregate amount of operating lease payment recognized in the statement of profit and loss is Rs 38.05

Lacs [Previous year Rs, 50,81 Lacs).
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IMEC SERVICES LIMITED
NOTES FORMING PART OF CONSOUDATED FINAMCIAL STATEMENTS

Mote 40 Disclosure on Financial and Derivative Instruments;

The Growp uses foregn currency foraard exchange contracts to hedge its exposures in foreign currency related
to firm commitment and highly probable forecasted trandactions;

{i} Motional amounts of lorward contract entered into by the Group and outstanding at the year-end is- NIL
(i} Fereign currency exposufe which are not hedged as at year end:

{In Lacs)
2023-24 20232-23
Receivable | Receivable |
Payable in Payable in
m Amount in Amount Arnount ] Armount
Currency| FOmEN | LNk | forelgn | inime [T :I N | LINR | Forsign | inINR
e Currency ey Currgncy
us 3 | - - USS | 3348 | 2,752.85 s
Mote 41. Value of Imported and Indigenows Stores & Spares Consumed:
[Rs. In Lacs)
Particulars o S
Value % of Consumption Value % of Consumption
imported - . -
Indigenaus - " 35156 100%
Mote 42,
A) Value of Imports on CIF Basis
(Rs. Im Lacs)
Particulars 2023-24 02223
Walue Of Imports On CIF Basis - . |
B} Earning in Foreign Currenty
Particulars 2023-24 2022-13
| Earning In Foreign Currency = X
€} Expenditure in Foreign Currency
Particulars 2023-24 202223 |
Travelling -
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IMEC SERVICES LIMITED
NOTES FORMING PART OF CONSOUIDATED FINANCIAL STATEMENTS

Note 43, Finsndial instruments = Falr values and risk management

Financial ritk management

The Group's principal financial Rabilities, other than derivatives, comprise borrowings, trade and other
payables, and financial guarantee contract. The main purpose of these financial liabilities is to manage finances
for the Group's operation. The Group's financial assets comprise investment, loan and other receivables, trade
and other receivable, cash, and deposits that arise directly from its operations,

The Group's activities are exposed to market risk, credit risk and lguidity risk. in other to minimise adverse
effects on the financial performance of the Group, derivative financial instruments such as forward contracts
are entered into to hedge foreign currency risk exposure, Derivatives are used exclusively for hedging purpose
and not as trading and speculative purpose,

The Growp has exposure 1o the following risks arising from financial instrumaents:

(i} Market sk

(&) Currency rigk;

(b] Interest Rate risk
(ib) Cradit risk; and
[iki) Liguidity rick

Risk management framework

The Group's activities expose it to a variety of financial risks, including market risk, credit risk and liguidity risk.
The Group's primary risk management focus is to minimize potential adverse effects of risks on s financial
parformance. The Group’s risk management assessment and policies and processes are established to identify
and analyse the risks faced by the Group, 1o set appropriate risk limits and controds, and to monitor such risks
and compliance with the same. Risk assessment and management policies and processes are reviewed regubarly
ta reflect changes in market conditions and the Group's activities. The respective Board of Directors and the
Audit Commitiee is responsible for overseeing the Company's risk assessment and management policies and
processes,

fi) Market risk

Mtarket risk is the risk of changes the market prices on account of foreign exchange rates, interest rates and
Commadity prices, which shall affect the Group's income or the value of its holdings of its financial
instruments, The objective of market risk management is to manage and control market risk exposure
within acceptable parameters, while optimising the returns.

fa] Currency risk
The fluctuation in foreign currency exchange rates may hive potential impact on the profit and loss account
and equity, where any transaction had more than one currency of where assets/liabilities are denominated
in a currency ather than the functional currency of the entity.

Considering the countries and economic envirgnment in which the Group operates, its Gperationg are
subject to risks arising from fluctuations in exchange rates in those countries. The risks primarily relate o
fluctuations in U.S. dollar and Euro, against the respective functional currencies (INR).

The Group, as per its risk management policy, uses foreign exchange and other derivative instruments
primarily to hedge foreign exchange and interest rate exposure. The Group does not use derivative financial
instruments far trading or speculativé purposes.
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Exposure to currency risk
The summary gquantitative data about the Group's exposure to currency risk as reported by the

management of the respective Company is as follows:

(Rs. In Lacs)
31" March, 2024 31" March, 2023
Particulars USD Expasure in WSO Exposure in
INR MR
Receivable Met exposure
Trade recenvables - =
Met Staternent of financial position expoture - .
| Forward exchange contracts against exports - -
| Receivable Net exposure - -
Payable Met exposure
| Trade payables and other financial Eabilities - 1,752.85
et statement of financial position exposure B 2,752 85
Forward exchange contracts against imports and foreign currency . )
payables
Payable Net exposure - 2,752 B5
Total Net Exposure on Receivable/ (Payable) - (2,752.85)

Sensitivity to Foreign Currency Risk

Following table demonstrates the senditivity in the USD currency i the currency rate i increased f
(decreased] by 1% with all other variables held constant, The below impact on the Group's profit before tax
is based on changes in the fair value of unhedged foredgn currency monetary assets and liabdlities a1 balance
sheet date:

{Rs. In Lacs)
Prafit or boss Profit or loss |
Effectin 31" March, 2024 31% March, 2023 I
INR lacs Strengthening Weakening Strengthening Weakening |
usp - . 27.52 (27.52) |

(b} Interest rate risk

Imterest rate risk s the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates, The Group's exposure to market risk for changes in interest
rates relates to deposits and borrowings from Bank. Currently Group s not using any mitigating factor to
core the interest rate risk

For detalls of the Group’s short-term and long term loans and borrowings, including interest rate profiles,
refer to Note 12{a), 12{b) and MNote 17of these financial statements.

Interest rate sensitivity- fioed rate instruments

The Subsidiary Company’s fixed rate borrowings Preference Shares issued @ 5% in the year 2010-2011 are
carried at fair value. They are therefore not subject to interest rate risk as defined in Ind AS 107, since

neither the carrying amount nor the future cash flow will fluctuate because of a change in market interest
rates,
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Interest rate sensitivity- variable rate instruments

A reasonably possible change of 100 basis points in inferest rates at the reporting date would have
increased / decreased equity and profit or loss by amounts shown below. This analysis assumes that all
other variables remain constant, This caloulation also assumes that the change ocours at the balance sheet
date and has been calculated based on risk exposures outstanding as at that date. The period end balances
are not necessarily representative of the average debt outstanding during the period,

[Rs. Im Lacs)
Particulars 31" March, 2024 31" March, 2023
Impact on Prafit or Loss for the year- Decrease
in Interest Rate . 203,86
Impact on Profit or Loss for the year- Increase
in Interest Rate (203.86) (203 .86)

(i) Credit Risk

Credit risk is the risk of financial loss 1o the Group if a customer or counterparty to a financial instrument
fails 1o maet its contractual obdigations and arises principally from the Group's receivables from customers.
Credit risk is managed through eredit approvals, establishing credit limits and continuously monitoring the
creditwarthingss of customers to which the respective Company grants credit terms in the normal course of
business. The respective Company establishes an allowance for doubtful debts and impairment that
represents its estimate of incurred losses in respect of trade and other recelvables and investments.

A.Trade and other receivables

The Group's exposwre to credit risk is Influenced mainly by the individual characteristics of each customer.
The demagraphics of the customer, including the defawlt risk of the industry has an infleence on credit risk
sssessment, Credit risk is managed through credit approvals, establishing credit limits and continuously
mgnitaring the creditworthiness of customers to which the respective Company grants credit terms in the
narmal course of business,

Summary of the Group's exposure to credit risk by age of the cutstanding from various customers is as
follows:

{Rs. In Lacs)
Particulars As at 31" March, 2024 As at 31" March, 2023
Past due 0=90 days 14.38 0,60
Past due 91-180 days 1.46
Pastdue more than 180 days 1.69 6,437, 64
TOTAL 19.03 B,529.70
Less: - Alpwance for Bad & Doubtful Debts 2009 6, 386.35
: 894 143.34
Expected credit loss assessment for customers as at 31" March, 2023 and 31"March, 2024 [Rs. In Lacs)
Reconciliation of loss allowance provision - Trade receivables Amount
31" March, 2023
Opening provision 6,387.36
Aeversal of Provision made 100
Closing Provision 6,386 36
31" March, 2024
uapening provision 6,386.36
Reversal of Provision made 6,366.27
Closing Provision 20,04
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B. Cash and cash Equivalents

The Group hodds cash and cash equivalents with credit worthy banks and financial instnutions of Rs, 47.41
Lacs as at March 31, 2024 [Previous Year Rs. 69.73 Lacs] The credit worthiness of such banks and financial
institutions is evaluated by the management on an ongeing basis and is considered to be good.

(i} Ligquidity Risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due.
Liquidity crises have led to default in repayment of principal and interest to lenders. The Growp had taken
measures 1o ensure that the Group's cash flow from business borrowlng is sufficient to meet the cash
requirements for the company’s operations. The Group managing ns liquidity needs by monitaring
forecasted cash inflows and outflows in day to day basiness, Liguidity needs are monitored on warious time
bands, on & doy to day and week to week basis, a3 well ai on the basis of a rolling 30 day projections.
Presently Group’™s objective is to maintain sufficient cash to meet its operational liguidity requirements.

Currently there are nd new fund arrangements from Banks or financial institutions been done to manage
Company's Hguidity requirements,

Euposure to liquidity risk

The table below analyses the Group's financial liabilities into relevant maturity groupings based on thelr
contractual maturities for all non-derivative financial liabilities

Contractual Cazh Flows As at 31% March, 2024

) {Rs. In Lacs)
Carrying 1year 1-2 More than
As at 317 March, 2024 | -5 YEITS
e amount Toral or less YyEars L 5 years
MNon-derivative financial [Labilities
Secured term loans and borrowings
Trade and other payables
7931 | 763 32,49 n 16.82 -
Other financial [iabilities (repayable
an demand] |
Derivative financial liabilities |
Contractual Cash Flows as at 31" March, 2023
{Rs. In Lacs)
As at 31" March, 2023 Carrying Total L year -2 = More
ch, amount i or less yaars tick s than 5
years
Non-derivative financial Habilithes
Secured term loans and borrowings 26,380.14 | 26,380.14 | 26,380,14 -
Trade and other payables 1.108.92 1,109.92 75385 | 7031 2333 263,53
Cther fimancial Habilsties (repavable on
demand) 3,707.56 3,707.56 - - - 3.707.56
Derivative financlal liabilities - . | - - .
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Mote 44 Capital Management
The Group’s objective when managing the capital is to safeguard the Group's ability to continue as a going

concern. In order to provide the return 1o shareholders and benefits to other stakeholder's and 1o maintain
optimal capitals structure to reduce the capital

The Group monitors capital using a ratio of “adjusted net debt’ 1o “total equity’. For this purpose, adjusted
net debt is defined as total debt, comprising interest-bearing boans and borrowings and obligations under
finance leases, less cash and cash equivalents.

Equity comprises of Equity share capital and other equity. However, in view of certain adverse factors and
liquidity problems faced by the Group, the net worth of the Group has been fully eroded in previous years.

A The Group's adjusted net debt to adjusted equity ratio was as follow:

[Rs. In Lacs)
|
Particulars A at 31" March, 2024 As at 317 March, 2023

|

Mon- Current Borrowings 1,284 27
| -E_urren't Bn-rmw‘.rg;s. 19,101.7%
- Interest accrued 5.994.10

Total Debt 26,380.14
i Less: Cash and cash equivabent 4141 65.73
| Adjusted net Debt [47.41) 26,310.41
| Total Equity 163.62 (30, 780.99)

Nat Debt to Equity ratio (0.85])

B. Dividends

N dividend is pald by the Company in last three Years,

€. Loan Covenants

In order 1o achieve this overall objective, the Group capital management amongst other things, aims to
ensure that it meels financipl covenants attached to the interest bearing loan and borrowings that defined
capital structure requirements. There have been breaches in the finandal covenants of interest bearing loan
and borrowings in the current penod and previous periods, The lenders have declared the borrowings have
non-performing assets as per prudential norms of Reserve Bank of India. [Refer Note 12)

Note 45 Financial instruments by Category
Accounting classification and fair values

The following table shows the carrying amounts of financial assets and financial liabilities, inchuding their
level in fair value higrarchy. it does not include falr value information for financial assets and financial
liabilities If the carrying amount is a reasonable approximation of fair value, A substantial portion of the
Group's long-term debt has been contracted at floating rates of interest, which are reset at short intervals.
accordingly, the carrying value of such long-term debt approximates fair value.
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[R=. In Lacs)
As at 31" March, 2024 ~ As at 31" March, 2023
il FuTPL | FuTD | Amertized Cost FVTPL | FVTOC! |  Amortized Cost
Mon-Current Financial assets
(i} Investments x - - : = =
(i) Loans . . - . - .
Current Financial assets
{i) Trade receivables - . Bo4 - = 143,34
(i} Cash and cash equivalents - - 47.41 - - 69,73
(i} Bank Balance other than ) 3Bk 3 ; 3257
abowe
[iw) Others - 176.85
Mon-Current Financial
liabilities
(i} Borrowings . - - . . 1,284.27
Current Financial llabilities
(i) Borrowings = - . = 19,101.77
{ii) Trade payables # 15,31 - - 1,104 .92
(i) Other Financial lkability - - - - 5, 0010

Mote 46

(&) Fair Value Hierarchy

The following table provides an analysis of financial instruments that are measured at fair values and have
been grouped into Level 1, Level 2 and Level 3 below:

(Rs. In Lacs)

As at 31" March, 2024

Lewed 1

Level 3 Total

Financial assets

Fimangiad instruments at PvTPL

[i] Investments;

Fimancial instruments at ATOC

[i] Ineestments®

[

*Company has provided for full diminution in the value of westments

ﬂ-'l-_!t!l" March, 2023

Levell | Lewel2

Total

Financial assets

Finandgial instruments at AVTPL

(i} Irvestments;

Femamgiid instruments at PYTOCI

(i) Imnvestrments
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(B} Measurement of fair values

Valuation technigues and significant unobservable inputs

Fair values are categorized into different levels in a fair value hierarchy based an the inputs used in the
valuation technigues as follows:

= Level 1: quoted prices [unadjusted] i active markets for identical assets or liabikties,

=  Level I: inputs other than guoted prices included in Level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly [i.e. derived fram prices).

# Level 3: inputs for the asset or lkability that are not based on observable market data {unobservable
inputs).

Mote 47

Company has made no provisions for Bad & Doubtful Debts in FY 2023-24 for its customers {Previgus year
Mil

(Rs. In Lacs)
Particulars For 2023-24 For 2022-13
Domestic Customers - -
Expart Customer I _ = -
Total - -
Mate 4B

In some cases, confirmation of loans, advances, deposits, debtors and creditors are not received. Therefore,
same are shown as per books of accounts. Mecessary adjustments, if any, will be made on reconciliations,
guantum of impact if any, not ascertainable,

Mote 45

The Holding Company has provided Corporate Guarantes on said loans and has been isswed notice from
banks. The Hon'ble Mational Company Law Tribunal ("NCLT), Mumbai Bench, admitted petition for
initiation of Corporate Insolvency Resolution Process (“CIRPT) w's 7 of Insolvency and Bankruptcy Code,
2016 (“the Code®) filed by Dena Bank [now Bank of Baroda), financlal creditor of the Company’s subsidiany
vide order no, CF 2985 [IB) / M8/ 2018 dated September 3, 2019 ["Insolvency Commencement date”]. bir,
B Girdhar, IP registration Mo, IBRISIPA-O03/IP-N00048,/2017-18/ 10396 was appointed Interim Resolution
Professional (*IRP"] to manage affairs of the Company’'s Subsidiary in accordance with the provision of the
Code. The Committee of Creditors [("COCT) of Company's Subsidiary, in its meeting confirmed 1RP as
Resolution Professional (*RPT). In view of pendency of the CIRP the management of affairs of Company's
Subsidiary and power of Board of Directors are now vested with RP, By the order of NCLT a moratorium shall
have effect from the date of order till the completion of the corporate insolvency resolution process or until
Bench approves the resolution plan under sub- section (1) of Section 31 of 1&B Code or passes an order for
the liguidation of the Company’s Subsidiary under section 33 of 1EB Code, as the case may be, With respect
to the CIRP proceedings of the subdidiary company, the Resalution Man duly approved by the Committes of
Creditors has been filed before Hon'ble NCLT Mumbai Bench and the same is pending adjudication.

On Sth January 2024, the Hon'ble NCLT Order Bench has passed and order in 1A No. 12402021 in CP{IBjNa.
2985,/ MB/C-I/2018 [certified true copy of ordeér received on lanuary 12, 2024) regarding the approval of
flesolution Plan by the Hon'ble NCLT, Past the implementation of the Resolution Plan RSAL Steed Private Limited
will ceased to be the Subsidiary of IMEC Services Uimited (the Holding Company), Accordingly, the Holding
Company do not have any contral aver the affairs/management of RSAL Steel Private Limited. The figures of the
discontinued business are shown separately in results as discontinued opérations and gain on cessation of
subsidiary is recorded during the period,
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Mote 50.Capital-Work-in Progress [CWIP)
(a) For Capital-work-in progress, follovang agedng schedule shall be given:
CWIP aging schedule

— [Rs. In Lacs)

CWIP Amaount in CWIP for a period of Total

Projects in progress Less than 1 year | 1-2 lr_l;rs 2-3 years Maore than 3

Prajects temporarily years
suspended

Total - - - - =

Maote 51

Pursuant to order passed as per Note 49 RSAL Steel Private Limited is no longer a subshdiary of holding company
and therefore Profit B Loss for the subsidiary upto the date of discontinuation of subsidiary is shown as discontinued
operations.

Mote 53.The corresponding figure for 3135t March, 2024 have been regrouped / reclassified in order to

confirm to the presentation for the current year including those as required in keeping with revised
Schedule 1N amendments.

Note 53.Trade Receivables ageing schedule

Particulars Dutstanding for following periods from due date of payment
Lessthané | 6months | 12 2-3 | More than Total
manths -1 year VEArs | years 3 years
(i) Undizputed Trade receivables -
considered good
14.38 14.02 - 063 29,03
(i} Undisputed Trade Receivables
= ponsidered doubtful
| [iil}) Disputed Trade Recevables
considered good
(] Disputed Trade Receivables
considered doubtfud
TOTAL[A) uwas | - 14.02 : 0.63 29.03
Less: - Allowance for Bad i20.09) (20.09)
&Doubtful Debts(B)
TOTAL|A-B] i - E - s = 0E.04
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Mote 54 Financial Ratios
The ratios as per the latest amendment 1o Schedule 11 are a5 below:

5.MNo.

Financial Ratios

Year ended
March
31, 024

Year ended

", w3

Current ratio®

[(Total current assets/Current Halslitied)
[Cuerrent liabilities: Total current liabidlities - Current maturities of non-
current borrowings and lease obligations]

2.20

Met debt equity ratio

{Met debtfAverage equity)

[Net debt: non-current borrowings + Current borrowings + non-current
and currént lease labilities - Current investments - Cash and cash
equivalents - Other balances with banks {including non-current
earmarked balances]]

(0.66}

Dbl service Coverage ratio®

[EBIT/ [Met finance charges + Interest income from group companies #
Scheduled principal repayments of noncurrent borrowings and lease
otdigations {excluding prepaymaents] during the period))

[EBIT: Profit before tawes +/ [-) Exceptional tems + Net finance charges]
[Met finance charges: Finance costs (excluding interest on current
barrowings) - Interest income - Dividend income from current
investments - Net gainf[loss) on sale of current investments]

M- as
subsidiary
LOMpany in
BCLT

Return on Equity (%) *
(Profit atter tax [PAT]/Average Equity) [Equity: Equity share capital +
Other equity + Hybrid perpetual securities]

-3.31%

-1.49%

Inventory turnover rabo (in days) *
[Awverage inventory/Sale of produects in days)

34.49

Debtor's turndgver ratio {in days)
(Average trade receivables/Turnover in days)
[Turnower: Revenue from operations)

5.09

11.74

Trade payables turnover ratio (in days)

{average Trade Payables/Expenses) [Expenses: Total Expenses - Finance
Cost - Depreciation and Amortisation Expense = Employee Benefit
Expenses in respect of Retirement Benefits — Other expenses with
respect 1o Royalty, Rates & Taxes, Provisian for Doubtful Debis &
Advances, Provisien for Impairment and Foreign Exchange Gain/Loss]

45.60

T6.28

Met capatal turmover ratio

[Average working capital Turnowver] [Working capital; Current assets -
Current Habilities] [Current liabilities: Total current Habilities - Currant
maturities of bang-term debt and leases)

[Turnover: Revenue from operations)

0.23

-B.40

Nt profiy ratio (5] *
[Net profit after tax/Turnover} [Turnover: Revenue from operations)

10.44% |

10

Return on Capital Employed (%) *

(EBIT/Average capital employed)

[Capital Employed: Equity share capital + Other equity + Hybrid perpetual
securities » Noncurrent borrowings + Current borrowings + Current
maturities of long-term debt and leases + Deferred tax liabilities] [EBIT:
Profit before taxes +/ [-) Exceptional items + Net finance charges] [Met
finance charges: Finance costs - Interest income - Dividend income from
current investments - Met gain/ [less) on sale of current investments)

“2.7T%
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