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June 19, 2023 

 
Ref. No.: AIL/SE/38/2023-24 

 
To, 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai-400001  
Maharashtra, India 
 
Scrip Code: 543534 

National Stock Exchange of India Limited 
Exchange Plaza, 
Bandra Kurla Complex, Bandra (E), 
Mumbai-400051, 
Maharashtra, India 
 
Symbol: AETHER 

   

  Dear Madam / Sir, 
 
  Subject: Outcome of the Board Meeting held on June 19, 2023 
 

In accordance with Regulation 30 and Regulation 33 of the SEBI (Listing Obligation and 
Disclosure Requirements) Regulations, 2015, as amended, we wish to inform you that the 
Board of Directors of the Company at their meeting held today i.e. Monday, June 19, 2023, 
commenced at 10:00 Hrs. and concluded at 10:19 Hrs., has adopted the consent letter dated 
June 19, 2023 (“Consent Letter”) issued by M/s. Birju S. Shah and Associates, the statutory 
auditor of the Company (“Statutory Auditor”), extending the use of special purpose audited 
standalone Ind AS financial statements of the Company for the financial year ending March 
31, 2021, including the underlying Statutory Auditor’s report dated December 6, 2021 (the 
“Special Purpose Audited Standalone Ind AS Financial Statements”) which was 
approved by the Board of Directors of the Company on December 6, 2021. A copy of the 
Consent Letter and the Special Purpose Audited Standalone Ind AS Financial Statements are 
attached herewith as Annexures A and B.  

 
The Special Purpose Audited Standalone Ind AS Financial Statements are also being 

uploaded on the Company’s website at https://aether.co.in/. 

 

We request you to take the above on record and the same to be treated as compliance under 

the applicable provisions of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations 2015, as amended. 

 

Further, the Special Purpose Audited Standalone Ind AS Financial Statements are being 

issued on a one-time basis only and should not be considered as any practice for disclosure 

of financial information that will be followed by the Company going forward. 
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Thanking you. 
 
For Aether Industries Limited 

 
Chitrarth Rajan Parghi 
Company Secretary & Compliance Officer 
Mem. No.: F12563 
 

 

Encl.: As annexed 
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Date: June 19, 2023 

To, 

The Board of Directors 

Aecther Industries Limited 

Plot No. 8203, GIDC, 
Sachin, Surat- 394230 

Gujarat, India 

Sub:  Auditor consent Letter in connection with the Special Purpose Audit Report and the 

Special Purpose Audited Standalone Ind AS Financial Statements 

Re: Fund raising through issuance of equity shares or any other equity linked instruments or 

securities including convertible preference shares, and / or bonds including foreign 

currency convertible bonds / debentures / non-convertible debt instruments along with 

warrants / convertible debentures / securities and / or any other equity based instruments, 

inter alia, a private placement or through one or more qualified institutions placement 

and / or further public issue of equity and / or rights issue and / or through any other 

permissible mode in accordance with the relevant provisions of applicable law (the 

“Potential Fund Raising”) 

Ladies and Gentlemen, 

We, Birju S. Shah & Associates have prepared the Audit Report on Special Purpose Audited Standalone 

Ind AS Financial Statements dated December 6, 2021 (the “Special Purpose Audit Report”) upon 

auditing the Special Purpose Audited Standalone Ind AS Financial Statements of the Company, which 

comprises the Balance Sheet as at March 31, 2021, the Statement of Profit and Loss (including Other 

Comprehensive Income), the Statement of Changes in Equity and the Statement of Cash Flows for the 

year ended March 31, 2021, and a summary of the significant accounting policies and other explanatory 

information (the “Special Purpose Audited Standalone Ind AS Financial Statements”). 

The Special Purpose Audit Report included the following: 

“The financial statements are prepared solely to assist Aether Industries Limited to meet the 

requirements of preparation of Special Purpose Audited Standalone Ind AS Financial Statements in 

connection with its initial public offer. As a result, the financial statements may not be suitable for 

another purpose. Our report is intended solely for Aether Industries Limited for the purpose of its initial 

public offer.” 

Further, the Special Purpose Audited Standalone Ind AS Financial Statements included the following: 

er the SEBI ICDR 
nared in terms of the 

he “Act”); (b) 

s in Company 

Regulations for the purpose of inclusion in this Draft Red Herring Pr 

requirements of: (a) Section 26 of Part 1 of Chapter III of the Col 

relevant provisions of the SEBI ICDR Regulations; and (c) the Gui



BIRJU S. SHAH & ASSOCIATES 
113, INTERNATIONAL BUSINESS CENTRE, NR. BIG BAZAR, 

PIPLOD, SURAT — 395 007. 
Phone : (0) 91 99784 44603, (M) 91 98251 67067 

Email :cabirjjushah@gmail.com, sarvam9@gmail.com 

Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICAI) (the 
“Guidance Note”). 

“The Restated Ind AS Statement of Assets and Liabilities of the Company as at 31 March 2021 and the Restated Ind AS Statement of Profit and Loss, Restated Ind AS Statement of Changes in Equity and Restated Ind AS Statement of Cash Flows for the year ended 31 March 2021 (hereinafier collectively referredto as “Restated Ind AS Financial Information”) have been prepared specifically for inclusion in the Draft Red Herring Prospectus (DRHP) 10 be filed by the Company with the Securities and Exchange Board of India (“SEBI") in connection with the proposed initial public offering ( “IPO”) through Offer for Sale of its equity shares.” 

We have been informed by the management of the Company that in order to comply with applicable law and market practice in connection with any Potential Fund Raising, the Company requires Birju S. Shah & Associates to consent to the usage of the Special Purpose Audit Report and the Special Purpose Audited Standalone Ind AS Financial Statements for such purposes. 

Accordingly, we, Birju S. Shah & Associates, do hereby consent to use in any offering document or prospectus (“Offering Documents”) prepared in connection with the Potential Fund Raising, our Special Purpose Audit Report relating to the Special Purpose Audited Standalone Ind AS Financial Statements and the Special Purpose Audited Standalone Ind AS Financial Statements. 

We confirm that the information in this certificate is true and correct and there is no untrue statement or omission which would render the contents of this certificate misleading in its form or context. 

We are not and have not been engaged or interested in the formation or promotion or management of 
the Company and are in compliance with section 26(5) of the Companies Act. 

We also hereby consent to the inclusion of extracts of this certificate in part or in full, in the Offering Documents and any other document to be issued or filed in relation to the Potential Fund Raising, 
including in any corporate or investor presentation made by or on behalf of the Company. 

This certificate has been issued at the request of the Company for use in connection with any Potential 
Fund Raising and may accordingly be furnished as required to the Stock Exchanges or any other 
regulatory authorities as required. The aforesaid information may be relied upon any intermediaries 
appointed pursuant to any Potential Fund Raising and we undertake to immediately intimate such 
intermediaries in case of any changes to the above. In the absence of any such communication, you may 
assume that there is no change in respect of the matters covered in this certificate. 

For Birju S. Shah & Associates 

Place: Surat 
UDIN: 23107086BGVLAX1584
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To, 

INDEPENDENT AUDITOR’S REPORT 

The Board of Directors 
AETHER INDUSTRIES LIMITED, 

Surat 

1. Audit Report on the Special Purpose Standalone Ind AS Financial Statements 

1. Opinion 

A ‘We have audited the accompanying Special Purpose Standalone Ind AS Financial Statements of AETHER 

INDUSTRIES LIMITED (“the Company”), which comprise the Balance Sheet as at March 31, 2021, the 

Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in 

Equity and the Statement of Cash Flows for the year ended on that date, and a summary of the significant 
accounting policies and other explanatory information (hereinafler referred to as “Special Purpose 

Standalone Ind AS Financial Statements”). 

B. In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid Special Purpose Standalone Ind AS Financial Statements give the information required by the 
Companies Act, 2013 (“the Act”)in the manner so required and give a true and fair view in conformity 

with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies 

(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles 

generally accepted in India, of the state of affairs of the Company as at March 31, 2021, the profit and total 

comprehensive income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

‘We conducted our audit of the Special Purpose Standalone Ind AS Financial Statements in accordance with the 

Standards on Auditing specified under section 143(10) of the Act {SAs). Our responsibilities under those 

Standards are further described in the Auditor’s Responsibilities for the Audit of the Special Purpose Standalone 
Ind AS Financial Statements section of our report. We are independent of the Company in accordance with the 

Code of Ethics issued by the Institute of Chartered Accountants of India (ICAI) together with the independence 

requirements that are relevant to our audit of the financial statements under the provisions of the Act and the 
[Rules] made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 

Tequirements and the ICAI’s Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our audit opinion on the Standalone Financial Statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 

the Special Purpose Standalone Ind AS Financial Statements of the current period. These matters were addressed 

in the context of our audit of the Special Purpose Standalone Ind AS Financial Statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. We have determined the 

‘matters described below to be the key audit matters to be communicated in our report. 

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

A, The Company’s Board of Directors is responsible for the preparation of the other information. The other 
information comprises the information included in the Management Discussion and Analysis, Board’s 
Report including Annexures to Board’s Report, Business Responsibility Report, Corporate Governance 

and Shareholder’s Information, but does not include the Standalone Financial Statements and our auditor’s 

report thereon. Qur opinion on the Special Purpose Standalone Ind AS Financial Statements does n\ot cover
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the other information and we do not express any form of assurance conclusion thereon. 

B. In connection with our audit of the financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the Special Purpose 

Standalone Ind AS Financial Statements or our knowledge obtained during the course of our audit or 
otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that 

there is a material misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard. 

5. Management’s Responsibility for the Special Purpose Standalone Ind AS Financial Statements 

A. The Company's management is responsible for preparation of these Special Purpose Standalone Ind AS 
Financial Statements that give a true and fair view of the state of affairs, profit, changes in equity and cash 

flows of the Company in accordance with the accounting principles generally accepted in India, including 

the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with relevant rules 

issued there under. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the Company and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and design, implementation and 

maintenance of adequate internal financial controls, that were operating effectively for ensuring the 

accuracy and completeness of the accounting records, relevant to the preparation and presentation of the 

Special Purpose Standalone Ind AS Financial Statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

B. Tn preparing the Special Purpose Standalone Ind AS Financial Stafements, management is responsible for 

assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 

to going concern and using the going concern basis of accounting unless management either intends to 

liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the Company’s financial reporting process. 

6. Auditor’s Responsibilities for the Audit of the Special Purpose Standalone Ind AS Financial Statements 

A Our objectives are to obtain reasonable assurance about whether the Special Purpose Standalone Ind AS 
Financial Statements as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with Standards of Auditing issued by the institute of 

chartered accountants of India, will always detect a material misstatement when it exists, Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these Special 
Purpose Standalone Ind AS Financial Statements. 

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

i) Identify and assess the risks of material misstatement of the standalone financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

ii)  Obtain an understanding of internal financial controls relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also
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responsible for expressing our opinion on whether the Company has adequate internal financial 

controls with reference to financial statements in place and the operating effectiveness of such 
contrals, 

iii)  Bvaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and refated disclosures made by management. 

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 material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the Special Purpose Standalone Ind AS Financial Statements or, 

if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 

evidence obtained up to the date of our auditor’s report. However, future events or conditions may 

cause the Company to cease to continue as a going concern, 

v}  Evaluate the overall presentation, structure and content of the Special Purpose Standalone Ind AS 
Financial Statements, including the disclosures, and whether the Special Purpose Standalone Ind AS 

Financial Statements represent the underlying transactions and events in a manner that achieves fair 
presentation. 

C. Materiality is the magnitude of misstatements in the special purpose standalone financial statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable 

user of the special purpose standalone financial statements may be influenced. We consider quantitative 
materiality and qualitative factors in 

i) planning the scope of our audit work and in evaluating the results of our work; and 

i) to evaluate the effect of any identified misstatements in the special purpose standalone financial 
statements. 

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

E. We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

F. From the matters communicated with those charged with governance, we determine those matters that 

were of most significance in the audit of the Special Purpose Standalone Ind AS Financial Statements of 

the current period and are therefore the key audit matters. We describe these matters in our auditor’s report 

unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse 

consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication. 

IL. Report on Other Legal and Regulatory Requirements 

1. As required by Section 143(3) of the Act, based on our andit we report that:
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‘We have sought and obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit 

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

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of 

Changes in Equity and the Statement of Cash Flow deait with by this Report are in agreement with the 
relevant books of account 

In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under 

Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules,2014 

On the basis of the written representations received from the directors as on March 31, 2021 taken on 

record by the Board of Directors, none of the directors is disqualified as on March 31, 2021 from being 
appointed as a director in terms of Section 164 (2) of the Act. 

With respect to the other matters to be included in the Auditor’s Report in accordance with the 
requirements of section 197(16) of the Act, as amended: 
In our opinion and to the best of our information and according to the explanations given to us, the 

remuneration paid by the Company to its directors during the year is in accordance with the provisions of 
section 197 of the Act. 

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our 

information and according to the explanations given to us: 

i) The Company has disclosed the impact of pending litigations on its financial position in its 
Standalone Financial Statements; 

ii)  The Company has made provision, as required under the applicable law or accounting standards, for 

material foreseeable losses, if any, on long-term contracts including derivative contracts; and 

fii)  There has been no delay in transferring amounts, required to be transferred, to the Investor 

Education and Protection Fund by the Company. 

Other Matters 

L Opening balance with respect to the financial information for the year ended 31 March 2021, included in 

these Special Purpose Standalone Ind AS financial statements, are based on audited special purpose 

financial statements for the year ended 31 March 2020, which has been approved by the Company's 

Board of Directors on 06.12.2021. 

As our audit was conducted for a special purpose on a subsequent date to the period pertaining to these 

financial statements, we were unable to carry out regular audit procedures including physical verification 

of inventories, obtaining direct confirmations from debtors and certain other procedures. However, we 

have performed alternative procedures on these areas where we could not perform our regular audit 

procedures. 

Our opinion is not modified in respect of this matter. 

Basis of Accounting and Restriction on Distribution and Use
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The financial statements are prepared solely to assist Acther Industries Limited to meet the requirements of 
preparation of Special Purpose Standalone Ind AS Financial Statements in connection with its initial public offer. 

As a result, the financial statements may not be suitable for another purpose. Our report is intended solely for 
Acther Industries Limited for the purpose of its initial public offer. 

For, Birju S. Shah & Associates 

Ch: 

TCAI Firm Rpgistration Number: 131554W 

ered Acountants 

Place: SURAT. 
Date: 06.12.2021 Pi 

UDIN: 21107086 AAAATW3617 Meinbéfship No. 107086
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ANNEXURE-A TO THE AUDITORS’ REPORT 

The Annexure referred to in our report to the members of AETHER INDUSTRIES LTD for the year 
ended March 31,2021, 

On the basis of the information and explanation given to us during the course of our audit, we report that: 

1. (@) 

(b) 

(© 

@ 

(C] 

A.  Whether the company is maintaining proper records showing full particulars, 

including quantitative details and situation of Property, Plant and Equipment; 

Yes, ail the Capital Assets have been properly recorded containing details of quantity, 
situation and all other relevant particulars from which particular Asset can be identified. 

B.  Whether the company is maintaining proper records showing full particulars of 
intangible assets; 

Yes, the company is following proper harmonized system to record its Fixed Assets which 
demonstrate full particulars of the Assets. 

whether these Property, Plant and Equipment have been physically verified by the 
management at reasonable intervals; whether any material discrepancies were noticed on 

such verification and if so, whether the same have been properly dealt within the books of 
account; 

Yes, all the capitalized Assets are physically verified by the management. 

‘Whether the title deeds of all the immovable properties (other than properties where the 
Company is the lessee and the lease agreements are duly executed in favor of the lessee) 

disclosed in the financial statements are held in the name of the company, If not, provide the 
details thereof in the format below:- 

Yes, the Company has leasehold title of the plot No. 8203, GIDC Sachin, Surat in its 

name. 

‘Whether the Company has revalued its Property, Plant and Equipment (including Right of 

Use assets) or intangible assets or both during the year and, if so, whether the revaluation is 
based on the valuation by a Registered valuer; specify the amount of change, if change is 
10% or more in the aggregate of the net carrying value of cach class of Property, Plant and 
Equipment or intangible assets; 

No, there is no any kind of revaluation in respect of Property, Plant and Equipment (including 
Right of Use assets) or intangible assets or both has been made during the year. 

Whether any proceedings have been initiated or are pending against the company for 
holding any benami property under the Benami Transactions(Prohibition) Act, 1988 (45 of 
1988) and rules made there under, if so, whether the Company has appropriately disclosed 
the details in its financial statements;
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@) 

(b) 

No, there is no any kind of such proceedings under the Benami Transaction (Prohibition) Act, 

1988 (45 of 1988) and rules made there under, if so, have been initiated or are pending against 
the company iill the audit period. 

‘Whether physical verification of inventory has been conducted at reasonable intervals by 

the management and whether, in the opinion of the auditor, the coverage and procedure of 

such verification by the management is appropriate; whether any discrepancies of 10% or 

more in the aggregate for each class of inventory were noticed and if so, whether they have 

been properly dealt with in the books of account; 

Yes, inventory (Including but not limited to Raw Material, Semi-Finished and Finished Goods) 

has been properly verified by the management at reasonable intervals. No any material 
discrepancies have been noticed during the course of audit. 

‘Whether during any point of time of the year, the company has been sanctioned working 
capital limits jn excess of five crore rupees, in aggregate, from banks or financial 

institutions on the basis of security of current assets; whether the quarterly returns or 
statements filed by the company with such banks or financial institutions are in agreement 
with the books of account of the Company, if not, give details; 

Yes, the company has been sanctioned working capital limit exceeding five crores and quarterly 
returns and statements are in conformity with the books of accounts of the Company. 

‘Whether during the year the company has made investments in, provided any guarantee or 

security or granted any loans or advances in the nature of loans, secured or unsecured, to 
companies, firms, Limited Liability Partnerships or any other parties, if so,- 

During the audit period, the Company has not made any investment in, provided any guarantee or 
security or granted, secure or unsecured, lo companies, firms, LLP or any other parties. The company 

has a policy to give short term loans to the employees and proper documentation as well as policy of the 
company has been followed. 

(@) 

(b) 

‘Whether during the year the company has provided loans or provided advances in the 
nature of loans, or stood guarantee, or provided security to any other entity [not applicable 

to companies whose principal business is to give loans], if so, indicate- 

A, the aggregate amount during the year, and balance outstanding at the balance sheet 

date with respect to such loans or advances and guarantees or security to 
subsidiaries, joint ventures and associates; 

This particular clause is not applicable to the company for the audit period. 

| B. the aggregate amount during the year, and balance outstanding at the balance sheet 
date with respect to such loans or advances and guarantees or security to parties 

other than subsidiaries, joint ventures and associates; 

This particular clause is not applicable to the company for the audit period. 

Whether the investments made, guarantees provided, security given and the terms and 

conditions of the grant of all loans and advances in the nature of loans and guarantees
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provided are not prejudicial to the company’s interest; 

This particular clause is not applicable to the company for the audit period. 

(c)  In respect of loans and advances in the nature of loans whether the schedule of repayment 

of principal and payment of interest has been stipulated and whether the repayments or 
receipts are regular; 

In respect of loans provided to the employees of the company, a proper schedule of the repayment 

of loan has been stipulated and repayment or receipts are regular. 

(d) If the amount is overdue, state the total amount overdue for more than ninety days, and 

whether reasonable steps have been taken by the company for recovery of the principal and 

interest; 

This particular clause is not applicable to the company for the audit period. 

(¢)  Whether any loan or advance in the nature of loan granted which has fallen due during the 
year, has been renewed or extended or fresh loans granted to settle the over dues of existing 

loans given to the same parties, if so, specify the aggregate amount of such dues renewed or 
extended or settled by fresh loans and the percentage of the aggregate to the total loans or 
advances in the nature of loans granted during the year [not applicable to companies whose 

principal business is to give loans]; 

This particular clause is not applicable to the company for the audit period. 

N ‘Whether the company has granted any loans or advances in the nature of loans either 

repayable on demand or without specifying any terms or period of repayment, if so, specify 
the aggregate amount, percentage thereof to the total loans granted, aggregate amount of 
loans granted to Promoters, related parties as defined in clause (76) of section 2 of the 

Companies Act, 2013; 

This particular clause is not applicable to the company for the audit period. 

In respect of loans, investments, guarantees, and security, whether provisions of sections 185 and 

186 of the Companies Act have been complied with, if not, provide the details thereof; 

Yes, the provisions of section 185 and 186 have been duly complied with. 

In respect of deposits accepted by the company or amounts which are deemed to be deposits, 
whether the directives issued by the Reserve Bank of India and the provisions of sections 73 to 76 
or any other relevant provisions of the Companies Act and the rules made there under, where 

applicable, have been complied with, if not, the nature of such contraventions be stated; if an order 

has been passed by Company Law Board or National Company Law Tribunal or Reserve Bank of 
India or any court or any other tribunal, whether the same has been complied with or not; ' 

This particular clause is not applicable to the company for the audit period. 
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8. 

9. 

so made and maintained; 

Yes, the company has maintained proper cost records within the premises. 

@ 

(b} 

‘Whether the company is regular in depositing undisputed statutory dues including Goods 

and Services Tax, provident fund, employees' state insurance, income-tax, sales-tax, service 

tax, duty of customs, duty of excise, value added tax, cess and any other statutory dues to 

the appropriate authorities and if not, the extent of the arrears of outstanding statutory 
dues as on the last day of the financial year concerned for a period of more than six months 
from the date they became payable, shall be indicated; 

Yes, all the statutory dues including GST, PF, ESI, Income Tax, custom duty, excise duty, VAT 

etc. have been deposited at regular intervals during the audit period. 

Where statutory dues referred to in sub-clause (a) have not been deposited on account of 
any dispute, then the amounts involved and the forum where dispute is pending shall be 

mentioned (a mere representation to the concerned Department shall not be treated as a 
dispute); 

There are appeals pending in income tax for the financial year 2017-18 and 2018-19. The 

disputed demand of Rs. 2,16,938/- for A.Y. 2017-18 and Rs.9,27,868/- for A.Y. 2018-19 are 
outstanding. 

‘Whether any transactions not recorded in the books of account have been surrendered or disclosed 

as income during the year in the tax assessments under the Income Tax Act, 1961 (43 of 1961), if 

$0, whether the previously unrecorded income has been properly recorded in the books of account 
during the year; 

No such instances have been found. 

@ 

(b) 

‘Whether the company has defaulted in repayment of loans or other borrowings or in the 
payment of interest thereon to any lender, if yes, the period and the amount of default to be 
reported as per the format below:- 

Nature of Name of Amount not Whether No. of days Remarks, if any 

borrowing, lender* paid on due principal or delay or 

including debt date inferest unpaid 
securities 

*lender wise 
details to be 
provided in 

case of defaulis 
to banks, 

Sfinancial 

institutions and 

Government. 

NA NA - - - - 

‘Whether the company is a declared willful defaulter by any bank or financial institution or 
other lender;



1 

BIRJU S. SHAH & ASSOCIATES 
13, INTERNATIONAL BUSINESS CENTRE, NR. BIG BAZAR 

PIPLOD, SURAT — 395 007. 

Phone ; (0) 91 99784 44603, (M) 91 98251 67067 

Email :cabirjjushah@gmail.com, sarvam9@gmail.com 

10. 

11. 

© 

@ 

() 

o 

@) 

(b) 

@) 

No. 

‘Whether term loans were applied for the purpose for which the loans were obtained; if not, 
the amount of loan so diverted and the purpose for which it is used may be reported; 

Yes, disbursed amount of sanctioned for term loans have been utilized for the purpose for which 
same has been sanctioned and obiained. 

Whether funds raised on short term basis have been utilised for long term purposes, if yes, 
the nature and amount to be indicated; 

No. 

whether the company has taken any funds from any entity or person on account of or to 
meet the obligations of its subsidiaries, associates or joint ventures, if so, details thereof with 
nature of such transactions and the amount in each case; 

No, the company has not taken any fund for the stated purpose. 

‘Whether the company has raised loans during the year on the pledge of securities held in its 

subsidiaries, joint ventures or associate companies, if so, give details thereof and also report 

if the company has defaulted in repayment of such loans raised; 

No, the company has not taken any fund for the stated purpose. 

‘Whether moneys raised by way of initial public offer or further public offer (including debt 
instruments) during the year were applied for the purposes for which those are raised, if 

not, the details together with delays or default and subsequent rectification, if any, as may 
be applicable, be reported; 

No, the company has not raised any moneys by way of public offer or further public offer 
(Including debt instruments) during the year. 

‘Whether the company has made any preferential allotment or private placement of shares 
or convertible debentures (fully, partially or optionally convertible) during the year and if 

s0, whether the requirements of section 42 and section 62 of the Companies Act, 2013 have 
been complied with and the funds raised have been used for the purposes for which the 

funds were raised, if not, provide details in respect of amount involved and nature of non- 

compliance; 

The company has nol made any preferential allotment or private placement of shares or 
convertible debentures (fully, partially or optionally convertible) during the year. However, there 
was a conversion of Preference shares into Equity shares by the company amounting to Rs. 25 

croves in the year. The provision of section 42 and 62 of the companies Act, 2013 has been duly 
complied with. 

‘Whether any fraud by the company or any fraud on the company has been noticed or 
reported during the year, if yes, the nature and the amount involved is to be indieated; 

o ] 
No any kind of such instances has been noticed during the course of audit. - N ;
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(b)  Whether any report under sub-scction (12) of section 143 of the Companies Act has been 
filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit and 
Auditors) Rules, 2014 with the Central Government; 

No. 

(¢)  Whether the auditor has considered whistle-blower complaints, if any, received during the 
year by the company; 

No any kind of such instances has been noticed during the course of audit. 

12 (a)  Whether the Nidhi Company has complied with the Net Owned Funds to Deposits in the 
ratio of 1: 20 to meet out the liability; 

This particular clause is not applicable to the company for the audit period. 

(b))  Whether the Nidhi Company is maintaining ten percent unemcumbered term deposits as 
specified in the Nidhi Rules, 2014 to meet out the liability; 

This particular clause is not applicable to the company for the audit period. 

(¢)  Whether there has been any default in payment of interest on deposits or repayment thereof 
for any period and if so, the details thereof; 

This particular clause is not applicable to the company for the audit period. 

13.  Whether all transactions with the related partics are in compliance with sections 177 and 188 of 
Companies Act where applicable and the details have been disclosed in the financial statements, 

etc., as required by the applicable accounting standards; 

Yes, the provisions of section 177 and 188 of the Companies Act, 2013 has been duly complied by the 

company and has also been duly disclosed in the financial statements as required by the AS 18. 

14. (@)  Whether the company has an internal audit system commensurate with the size and nature 
of its business; 

Yes, the company has adequate internal audit system which commensurate with the size and 
nature of its business. 

(b)  Whether the reports of the Internal Auditors for the period under audit were considered by 
the statutory auditor; 

Yes, the internal auditor’s report has been duly considered for statutory audit. 

15, Whether the company has entered into any non-cash tramsactions with directors of persons 

connected with him and if so, whether the provisions of section 192 of Companies Act have been 
complied with; 0 

The company has not entered into any non-cash transactions with any directors or persons con) #ted 
with him. : 
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16. 

17. 

18. 

19. 

(7))  Whether the company is required to be registered under section 45-IA of the Reserve Bank 
of India Act, 1934 (2 of 1934) and if so, whether the registration has been obtained; 

This particular clause is not applicable to the company for the audit period. 

(b)  Whether the company has conducted any Non-Banking Financial or Housing Finance 

activities without a valid Certificate of Registration (CoR) from the Reserve Bank of Tndia 
as per the Reserve Bank of India Act, 1934; 

This particular clause is not applicable to the company for the audit period. 

() Whether the company is a Core Investment Company (CIC) as defined in the regulations 

made by the Reserve Bank of India, if so, whether it continues to fulfil the criteria of a CIC, 

and in case the company is an exempted or unregistered CIC, whether it continues to fulfil 
such criteria; 

This particular clause is not applicable 1o the company for the audit period. 

(d)  Whether the Group has more than one CIC as part of the Group, if yes, indicate the 
number of CICs which are part of the Group; 

This particular clause is not applicable to the company for the audit period. 

‘Whether the company has incurred cash losses in the financial year and in the immediately 
preceding financial year, if so, state the amount of cash losses; 

No, the company has not incurred and cash losses in the financial year and in the immediately preceding 
financial year. 

‘Whether there has been any resignation of the statutory auditors during the year, if so, whether 
the auditor has taken into consideration the issues, objections or concerns raised by the outgoing 
auditors; 

Yes, the previous auditor has resigned from the office in the last year. However, there is no any kind of 
issues, objections or concerns raised by the outgoing auditors. 

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and 

payment of financial liabilities, other information accompanying the financial statements, the 

auditor’s knowledge of the Board of Directors and management plans, whether the auditor is of 
the opinion that no material uncertainty exists as on the date of the audit report that company is 
capable of meeting its liabilities existing at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date; 

Yes, as per the substantive analytical procedures, the company is in position to meet its liability exist on 
the date of balance sheet and when they fall due within a period of one year from the date of balance 
sheet. 

(a)  Whether, in respect of other than ongoing projects, the company has transferred unspent 
:-amount to a Fund specified in Schedule VII to the Companies Act within a period of six 
*“inonths of the expiry of the financial year in compliance with second proviso to sub-section
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(5) of section 135 of the said Act; 

Yes, the company has duly complied with the provisions of section 135 of the companies act, 
2013. 

(b)  Whether any amount remaining unspent under sub-section (5) of section 135 of the 

Companies Act, pursuant to any ongoing project, has been transferred to special account in 

compliance with the provision of sub-section (6) of section 135 of the said Act; 

This particular clause is not applicable to the company for the audit period. 

21, Whether there have been any qualifications or adverse remarks by the respective auditors in the 
Companies (Auditor's Report) Order (CARO) reports of the companies included in the 

consolidated financial statements, if yes, indicate the details of the companies and the paragraph 

numbers of the CARO Report containing the qualifications or adverse remarks. 

This particular clause is not applicable to the company for the audit period. 

For, Birju S. Shah & Associates 

Chartered Accountants 

ICA Firm\Registration Number: 131554W 

Place: Surat 
Date: 06.12.2021. Membership No. 107086 | 

: W \ UDIN: 21107086AAAATW3617 Place: § T 
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ANNEXURE - B TQ THE AUDITORS’ REPORT 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 (“the Act™) 

We have audited the internal financial controls over financial reporting of AKTHER INDUSTRIES LTD. 

{“The Company™) as of March 31, 2021 in conjunction with our audit of the financial statements of the 

Company for the year ended on that date. 

Management’s Responsibility for Internal Financial Controls 

‘The Company’s management is responsible for establishing and maintaining internal financial controls based on 

the internal control over financial reporting criteria established by the Company considering the essential 

components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over 

Financial Reporting issued by the Institute of Chartered Accountants of India (‘ICAT’). These responsibilities 

include the design, implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the orderly and efficient conduct of its business, including adherence to company’s 

policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and 

completeness of the accounting records, and the timely preparation of reliable financial information, as required 

under the Companies Act, 2013. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting 

based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal 

Financial Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing, issued by 

ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable 

to an audit of internal financial controls, both applicable to an andit of Internal Financial Controls and, both 

issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance Note require that 

we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 

whether adequate internal financial controls over financial reporting was established and maintained and if such 

controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 

controls system over financial reporting and their operating cffectiveness. Our audit of internal financial 

controls over financial reporting included obtaining an understanding of internal financial controls over 

financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and 

operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the 

auditor’s judgment, including the assessment of the risks of material misstatement of the financial statements, 

whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion on the Company’s internal financial controls system over financial reporting.
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Meaning of Internal Financial Controls over Financial Reporting 

A company's internal financial control over financial reporting is a process designed to provide reasonable 

assurance regarding the reliability of financial reporting and the preparation of financial statements for external 

purposes in accordance with generally accepted accounting principles. A company's internal financial control 

over financial reporting includes those policies and procedures that (1) pertain to the maintenance of records 

that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the 

company; (2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of 

financial statements in accordance with generally accepted accounting principles, and that receipts and 

expenditures of the company are being made only in accordance with authorisations of management and 

directors of the company; and (3) provide reasonable assurance regarding prevention or timely detection of 

unauthorised acquisition, use, or disposition of the company's assets that could have a material effect on the 

financial statements. 

Inherent Limitations of Internal Financial Controls over Financial Reporting 

Because of the inherent limitations of internal financial controls over financial reporting, including the 

possibility of collusion or improper management override of controls, material misstatements due to error or 

fraud may occur and not be detected. Also, projections of any evaluation of the internal financial controls over 

financial reporting to future periods are subject to the risk that the internal financial control over financial 

reporting may become inadequate because of changes in conditions, or that the degree of compliance with the 

policies or procedures may deteriorate. 

Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls system over 

financial reporting and such internal financial controls over financial reporting were operating effectively as at 

March 31, 2021, based on the internal control over financial reporting criteria cstablished by the Company 

considering the essential components of internal control stated in the Guidance Note on Audit of Internal 

Financial Controls Over Financial Reporting issucd by the Institute of Chartered Accountants of India. 

For, Birju 8. Shah & Associates 

Chartered Accountants 

IC. irm Registration Number: 131554W 

Place : Surat 
Date : 06.12.2021. Membership No. 107086 
UDIN: 21107086AAAATW3617 Place: SURAT.
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AssETS 

foncurentassets 
Property, pant and equipment 
Capltal work in-progress 
Right-ofuse assels 
Other intangible assets 
Financlal assols 

(investments 
) Other fnancialassets 

ther non-current assets 

Total non-current assets 

Cumentasats 
Ioveniories 
Financialsiets 

Giimestrents 
i Trade recenabies 
(i) Cash and cash squivatents 
(] Bank balances s than (] above 
Loans 
) Other financialassets 

Other currentasiats 

Total current assets 

Totatassets. 

EQUITY & LABILITIES 

Equity 
Equltysharocapltal 
Other equity 

Totatequity 

Usbiities 

Non-currant liabilltles 
Finan s 

{hBorrawings 
(i) tease iabilities. 

Defered taxllabilltes net) 

Total non-<urrent llabiltes 

Curcent llities 
Financlal sbilies 

) Borrowings 
{10) Lezselizbilities 
) Trade payables 

) total outstanding dues of micro enterprises and small enterprises 

bltotal outstandlng dussof creditors o her than micro snteprlsesad sl 
enterprises 

9)Other Rmancil niltes 
Other current abilties 
Provisions 
Curcent tax bt vet) 

Total currant labllles. 

Total lsbilities 

Total equityand isblliles 

] 
19 

600} 

22 
23 

nsat asat 
31 Mareh2021 31March 2020 

2,060.98 1,20597 
158 17227 
am 8158 
561 575 

209 209 
1534 2024 
1242 386 

210016 

4728 71939 

22090 012 
108240 62970 

35.14 073 
.48 35.27 
792 700 
571 060 

541 502 

733578 Tar789 

257540 8,00457 

1,097.87 95098 
2711 1594 

. 10207 7642 

1,004.13 75391 
156 254 

935 a3 
38038 377 

ara3 1575 
avs1 1601 

- 0.05 
770 573 

161508 117856 
I ———_—_— 

EXTETY 300067 

“Theabove statemant should be read with basis of preparation, significant aceounting policles and notes for ming past o the Restated Financial Information appearing in AnnexuraVl and Statamant 
of Adjustenents o Auited Finanlal Stalements ppearia In Arnexire Vil asper ou report stiached. 

Asper our report of ven date attached 

FarBirjus. Shal\g Assaclates 

Place: Surat 
Dale: 6 December 2021 
1CAIUDIN: 2110708EARAANY3617 

Forandon behalfof Board ofDirectors of 
Actherindustelestimlted 
CIN: UZ4100G12013PLCO73428 - 

@] D 
Ashwinblsi 
Managing Director 
DIN:00038385 
Place: Surat 
Date: 6 December 2021 

B I 

Fale Nagarlya 
Chtof Financlal Officer 
PAN: ADBPNBS14G 
Place: Surat 
Date: 5 December 2021 

7 =] 
“WholdTineDirector 
DIN:00038379 
Place: surat 
Date: 6 December 2021 

searih parght 
‘Company Secrelary 
Niem. No.: 854033 
Place: Surat 
Date: 6 December 2021 
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Annexura Iv-Restated stalement ofCaehFlowe 
0 ameteats T ndian R e i lons, unessctherssestated) 

Partictars Forthe year ended Forthe yearended 
Smarch 2021 31 bharch 2020 

A CamBowtom operatingacidties 
Frant before ax 9105 ses07 
Adjustmants o racoreil proF efore ax o nstcash ows 
Netunreatsedforelgn rchaneigzInitoss ase 
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neressejDsrcae) = pravisons aiher thanincome tax . ©1) 
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‘Annexure Vi- Notes to the restated Ainancial information (continued) 
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10 share capital 

FPanicues it 
31 March 2021 31 March2020 

Auhorised : 
1,50,00,000 (31 March 2020:1,00,00,000) equity shares of s 10 each. 15000 10000 

2,50,00,000 31 March 2020:2,50,00,000] preference shares of Rs. 10 cach 25000 250,00 
ToraL 40000 5000 

ssued and subscrlbed and paid ups 
Equity share capital 
1,00,98,567 (31 March 2020: 85,60,200) cquiy shares of s 10 each fully paid-vp 10035 8550 

TotaL 0055 

Reconciliation of number of shares outstanding at the heglnning and ead ofthe year/period: 

[Equity share : £ Raar 
31 March 2021 31March 2020 

No.otshares No.ofshares 

|Outstandingat the beginning ofthe year/periad 55,60,200 5,60,200 
A e durin the period 1538367 - 

Outstanding at the end of the year/period 1,0098,567 F5,60,200 

“Naraber ofshares s presented as absolute number. 
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(Al amounts i Indian Rupees millicns, unless otherw 

Terms/ Rights attached 10 each classes ofshares 

Rights, preferencesand restrictians attached to 

Equityshares 
Astodividend 

Asto repayment of capital 

Astovating 

formation (continued) 
hestaled) 

equily shares 

The Sharcholdersaro onliled to receive dividend in proportion to theamaunt of ald up cauty 
shares hekd by them, e Comaany has rot declared any dividend duringtheyear. 

n ths svent of iquidation of the company, the holders of equlty shares will bo entitled 10 
rocetvoany of the remaining assst of ha company,alter disttbulion ofall prefrential amounts, 
The distrfbution will boin proportion Lo the number of equity shares held by the shareholders. 

“The Campany has 1o clas of shares refered 10 45 Equity Shares ond Preference shares havinga 
parvalue of 3. 10/ Each halder afthe equity share sentltled to one vote per share. 

Shareholders halding more than' sheres Inthe Company sset out below: 

Equity shores of Rs 10 each fully paid Az 31 March 3621 Reat a1 March 2020 

No.of hares No.ofshares No.ofshores  No.ofShares 
% % 

urninea Ashiwin Desat 5150259 s100% 515,000 95.7%| 
Jrshwin sagantital st 508,771 2.00% 
ahan Ashwin Desal ,00,513 19.90% 
[fonan Ashwin Desa 13,00912 1280% 
[fanan Desal (HUF) 71307 707% 

Promotoss shareholdingin the Company isset out below: 
Equity shares oFRS 10 sach Al paid “Asm 1 March 2021 Aot 3T marth 2020 

o, ofhares No.ofshares No.ofshares  No.ofshares 
% % 

Purnima Ashwin Desal 5150269 s100% 85,15,000 99.47% 
| Ashwin ayantilal Desai 9,08,771 5.00% 15,000 0.18% 
[Rohan Ashwin Desal 2009,613 19.90% 5,000 0.06% 
aman Ashwin Desal 1300912 1288% 10000 0.12%) 
[aman besal ur 713,802 707% - o.0%) 
Payal Rotan Dessi 10,000 o10% 10,000 01% 
shita surendra Man ek 5,000 005% 5,000 006% 
[Rohan Desai HUF) 100 o000% 100 0.00% 

|Ashvwin Sayantital Desai (HUF) 100 000% 100 0.00% 



ACTHER INGUSTRIES LIVGTED 
Annexure vi-Notesta the restated inanelal information [contiaued) 
(Allamountsinnd an Rupses millons, unless otherwise stted] 
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|Other comprehensive {oss Incoma 
“Remeasuroments of gefines benefit liablity / fasset) el of tax) 

(Closing bataace 

. Securities Pramium 
5 3t besgnning and end of the periodjyear 
A Share Premium on conyersion of reference Shares nto squlty sharcs 

Asat Rodl 
3L March 2021 31March2020 

Reservesand sarplus 

A Retsined earnings 140772 69717 

B. Securiies premlum 23162 - 

EXZEEDS 

ot et 
31march2021 31macch2020 

2. Retained earniogs. 
(Opening balance 69717 200,85 
Profitforthe period /yer 71118 39356 



AETHER INDUSTRIES LIMITED 

Annexure V - nificant accounting policies 
(Altamounts n Indian Rupees millions, unless otherwise stated) 
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Reporting Entity 

Acther Industries Ltd {Acther) was incarporated on January 23, 2013 a5 a Public Limited Company under the Companies Act, 
1956. 1L is engaged in the husiness of Specialty Chemicals and Intermediates. The products of the Company find application in 
various sectors like Pharmaceuticals, Agrochemicals, Specialty, Flectranic Chemicals, Material Stiences, High Performance 
Photography etc. The CIN of the Company is U24100612013PL.C073434. 

etween theyear 2013 and early year 2015, the Promoters acquired a leased premiseat GIDC Industrial Estate, Hollwala, Sachin, 
Surat and established thelr Laboratory, Research & Development and Pilat Plant facilities. The Promoters realized at the 
coneeptual stageitself that Specialty Chemcals i essentially a “Research & Knowledge” driven Industry, and identification of the 
“Chemistries’ and ‘Technologies’ before constructing the main plant, through Laboratory/RRD/Pilol facilties was a necessary 
prerequisite. The period up to 2015 was hence wlilized for installing Lab/R&D/Pilot Plants,  developing several 
products/processes (up to Pilol stagel showcasing the Company’s capabililiesthrough various Intemational 
Exhibitions/Conlerences etc., efecting trial samples/supplies, facing rigorous audits rom prospective Intenational Buyers elc. 

After meeting with a falr degree of success and acceptance from the targeted buyers, the Company acquired about 10500 5. 
Mrs. of land at the GIDC Industrial Estate, Sachin, Surat in February 2015 for setting up ts main plant. The prant staod 
commissioned as per schedule, and the first stream went into operationsin October 2016 / November 2016 Meanwhile, certein 
modifications fup-gradations /automationswere carried out duringimplementation. 

The Company was able to carry on with the success with which they started of with the first Project which was ready by 
November 2016, by way ofschieving total revenuies of s, 248 60 million in FY 2016-L7, Rs. 1091.90 million in FY 2017-18, Rs. 
2,011.80 million Ir FY 2018-15 and fs. 3,018.61 millionn FY 201920, 

“The Company achieved Sales Turnover of Rs. 4,498.16 and Total Revenue of Rs, 4,537.89 million in the FY 2020-21 with an 
EBIDTA Margin of 25595 

‘The Company, because of its continuous growth and increasing demands for the products, along with the necessity to launch 
new products for various applications, is once again planning for yet another expansion. For the sald new expansion, the 
Company has procured a Plot of Land in GIDC Industrial Estate, admeasuring 5250 5q. Mtrs. and the sameis located diagonally 
oppositetot hecurrent location of the Company. The new plot acquired by the Company Is 8202/1 and the current one s 8203, 

Production capacity of G096 MTPA {31 March 2020: 4128 MTPA) s available in our state-ofart and DCS automated 
manufacturing facilities. Acther Is also a leading CRAMS (contract research and manufacturing services) provider, built upon 
technology intensive and state-of-art R&D and pilot plant facilities, All of our R&D, pilot, CRAMS, and large scale manufacturing 
facilities are capabl e of switching between batch and continuous process technology. 

Asther Is based on a core competency model of cutting-edge chemistry and technology competencies. 

Aether's business models Include Large Scale Manufacturing of Speciality Chemicals, Contract Manufscturing and Contract 
Research And Manufacturing Services (CRANS). 

Summary of Significant Accounting Policies 

‘The Restated Financlal Statements comprise of the Restated Statement of Assets and Labilities as at 31 March 31, 2021, the 
related Restated Statement of Profit and Loss fncluding Other Comprehensive Income), the Restated Statement of Changes in 
Equity, and the Restaled Statement of Cash Flows for the year ended 31 March 2023and the Significant Accounting Policlesand 
Restated Other Financial Information. 

These Restated Financlal Statements have been prepared os required under the SEBI ICDR Regulatians fot the purpase of inclusion 
in this Draft Red Herring Prospectus, prepared in terms of the requirements of: () Section 26 of Part 1 of Chapter it of the 
Companies Act, 2013 {the “Act”); {b) relevant provisions of the SFBI ICDR Regulations; and c) the Guidance Notean Reportsin 
Company Prospectuses (Revised 2019) issued by the Institute of Chartered Accountants of India (ICA (the “Guidance Note”). 

Basis of preparation and presentation of financial statements 

Compllance with Ind AS: 
The Standalone Financial Statements are prepared in accordance with Indian Accounting Standards ("ind AS"), under the 
historical cost conventian on theaccrual basis except for certaln financlal Instruments which are measured at fair values, Thend 
Asare prescribed under Section 133 ofthe Act read with the Companies {Indian Accounting Standards) Rules, 2015, as amended 
and other relevant provisions of the Act. 

Fifective April 1, 2018, the Company has adopted all the Ind AS and the adoption fras been carrled outin accordance with Ind AS 
101, First Time Adoption of indian Accounting Standards, with Aptil , 2018 the Uansition date. The transition was carried out 
from Indian Accounting Principles generally accepted in India flmggq@-r Section 133 of the Act, which was the 
Previous GAAP, 2N < i, Y 



A. Basis of Preparation: 
(1} The Restated Ind A5 statement of Assets and Liabilites of the Company as at 31 March 2021and the Restated Ind A5 Statement 
of Profitand Loss, Restated Ind 45 Statement of Changesin Equity and Restated Ind 45 Statement of Cash Flows for the year ended 
31 March 2021 fherelnafter collectively referced to as “Restated Ind AS Financial Information”) have been prepared specifically 
for inclusion in the Draft Red Herring Prospectus (DRHP)to be fled by the Company with the Securities and Exchange Board of 
India (“SEBI”]in connection with proposed nitial Public Offering {“IPO) through Offer for Sale of its equity shares 

() The sudited special purpose Ind AS financial statements as at and for the year ended 31 March 2021each prepared in 
accordancewith Ind AS. The management ofthe Company hasadjusted financial informatian for theyear ended 31 March 2021 
using recognition and measurement principles of Ind A5, on its first time adoption of Ind AS as an the transition date April 1, 
2018, and has included such adjusted financial information a5 comparative financial information in the inancia) statements for 
the year ended 31 March 2021, inaccordance with Ind AS 101 First-time Adoption of Indian Accounting Standard, the Company 
has presented an explanation of how the transition to IND AS has affected the previously reported financial position, financial 
performanceand cash flows (Refer Annexure Vi, 

‘The Board of Directors approved the Restated Financial Statements as per thelnd AS, for the vear ended on 31 March 2021 and 
authorlsed to Issue the same vide resolution passed in the Board Mesting held on December 6, 2021 

B. Basls of measurement: 

The Restated financlal Statements have been prepared on historical cost basis considering the applicable provisions of 

Companies Act 2013. The exceptionsto thesameare: 

-certain financial assets and Habilities (Ineluding derivative Instruments) that are measured at fair value; and 

-net delined benefit {asset} / liability thal are measured at fair value of plan assetsless present value of define benefit obligations. 

C. Current and non-current classification of assets and lial ies: 

The Assets and Liabilities and the Statement of Profit & Loss, including refated notes, are prepared and presented as per the 

requirements of Schedule Ill (Division I1) to the Companies Act, 2013. All assets and liabilities have been classified and disclosed 

as current or non-current as per the Company's normal operating cycle and other criteria set out in Schedule II1. Based on the 

nature of products and the time between the acquisition of assets for processing and thelr realization into cash and cash 

equivalents, the Company has ascertained its operating cycle as twelve months for the purpose of current - non current 

classification of assets and liabilities. 

D. Functional and presentation currency: 
The functional and presentation currency in these Restated Financial Statementsis INRand all amounts are rounded to nearest 

mi s, up to 2 decimal places, unless otherwise stated. 

E. Use of judgements, estimates and assumptions: 
The preparation of Financial Statements in conformity with Ind AS requires management to make judgements, estimates and 
assumptions that affect the reported amounts of revenue, expenses, current assets, non-current assets, current labilitles, non- 
current llabllltles and th disclosure of the contlngent llabliities on the date of the preparation of Financial Statements. Such 
estimates areon areasonableand prudent basis consideringall available nformation, howaver due to unceralnties about these: 
Judgements, estimates and assumptions, the actual results could differ from those estimates. Information about each of these: 
estirmates and fudgements is Included In refevant notes, Any revision to accounting estimates Is recognlsed prospectively in 
current and future periods. 
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Judgements: 
Information about judgements made i 
recognised in the Financial Statementsis 

applying accounting policies that have the most significant effects on the amounts 
cluded in the following notes: 

Note Nos. 42 & 43- classification of financial assets: assessment of business model within which the assets are held and 
assessment ofwhether the cantractual termsaf the financial assets aresolely payments of principel and interest on the principal 
amount outstanding, 

Assumptions and estimation uncertainties: 
Information aiout assumptions and estimation unceitainties that have a significant risk of sesulting in a material adjustment, 
assumptions and estimation uncertainties are provided here, whereas the quantitative break-ups for the same are provided in 
the notes mentioned below. 

~Note3 and Nate's - seful lifeof depreclable assets, Property, Plant and Equipment and Other Intangible Assets. 
~Note 38 - Recognitian of contingencies, key assumptions about the likelihaad and magnitude of outflow ofresaurces 
~Note 36 -Recognition of tax expenses incluting deferred tax. 
~Rote45 - Defined benefit obligation, key sctuarial assumptions. 
~Note 12- Impairment of trade receivables, 
~Note 10 - Valuation of Inventaries. 

Going concern assumption: 
These Restated Financial Statements have been prepared on a going concern basis, The management has, given the significant 
uncertainties arising out of the various situations, assessed the cash flow projections and available liquidity for 3 period of at 
feast twelue months from the date of this Financial Statements. Based on this evaluation, management belleves that the 
Companywill beabie ta continue a5 “going concern” in the foresceable future and for a period of at least twelve months from 
the date of these Financial Staterents based on the following: 

-Expected future operating cash flows based on business projections, and 
~Available credit facilities with its bankers 

Based on the above factors, the management has concluded that the "going concern® assumption is approptiate. Accordingly, 
the Financial Statements do not includeany adjustments regarding the racoverability and classification of the carrying amount 
ofassetsand classification ofliabilities that might result, should the Company be unable to continue as a golng concern. 

Reclassificatior 
‘The company reclassifies comparative amounts, unless impracticable and whenever the company changes the presentation or 
classification of items in Its financial statements materially. No such material reclassification has been made during the year. 

Property, Plant And Equipment: 
Recognition and measurement: 
The Company has elested to continue with the carrying value of Property, Plant and Fquipment (PPE') recognised as of 
transition datemeasured as per the Previous GAAP and uss that carrying value s its deemed cost of the PPE ason the transition 
date. 

Property, plant and equipment are stated at cost less accumulated depreciation and accuinulateat hpelrinent losses. Cost 
Includes purchase price (after deducting rade discount  rebatel, non-refundable Import duties and taes, cost o replacingthe 
component parts, borrowing costs and other directly attributable cost to bringing the asset to the focatlon and condition 
necessary for it to be capable of operating In the manner Intended by management. 

Spares parts procured along with the Plant and Equipment o subsequently having value of Rs. 50,000 or more individually 
‘which mests the recognition criteria of PPEare capitalized and added to the carrying amount of such items, The carryingamount 
of those spare parts that are replaced are derecognized when no future economic benefits are expected froin their use or upan 
disposal. Ifthe cost of thereplaced part1s not avallable, the estimated cost of smilar new partsis used as an indication of what 
the cost of the existing part was when the item wasacquired. 

‘An item of PPEis derecognised on disposal or when no future economlc benefits are expected from use. Any profit or loss arising. 
‘on the derecognition of an item of property, plant and equipment is determined as the difference between the net disposat 
proceeds and the carrying amount of the assetand srecognized n Statement: of pre 



Subsequent costs: 
“The cost of replacing a part ofan item of praperty, plant and equipment is recogrised in the carrying amount of the ilemif it Is 
probable that the uture cconomic benefits embodied within the part will flow to the Company and its cost can bemeasured 
reliably. The catrying amount of the replaced part is derecognised. The cost of the day-to-day servicing the property, plant and 
equipment are recognised in the statement of profitznd lossasIncurred. 

Disposal: 
Anitem of property, plant and equipment s derecognised upon the disposal or when no future benelits are expected from its use 
or disposal. Gains and lossesan disposal ofan Item of property, plant and equipment are determined by comparing the proceeds 
from disposal wiith the carrying amount of property, plant and equipment, and are recognised net Within other income / 
expensesin thestatement of profit and loss. 

Depreclation: 
The depreciable amount of an asset is determined after deducting its residual value Where the residual vaiue of an asset 
increases to an amount equal to or greater than theasset’s carrying amount, no depreciation chargeis recogaised Ll theasset’s 
residual valus decreases below the asset's carrying amount. Depreciation of an asset begins when it isavailable for use, i.e., when 
It 15 In the location and conditian necessary for t to be capable of operating in the intended manner. Depreciation of an asset 
ceases at the earlier ofthe date that the asset is classified as held for sale In accordance with INDAS 105 and the date that the 
assetis derecognised. 

‘The management has estimated the uselul life of the Tangible Assets as mentioned below: 
Asset Class Vears 

[Factory Building 30 
Other Building 10 
[Piant & Machinery 20 
Plant & Machinery (Pipelines) 15 
Office Equipment 5 
Factory Equipment 10 
Computer Equipment {Servers & Networks) 3 
Computer Equipment {Others) 3 
(ther Equipment 10 
Furniture & Fixtures 10 

[Vehicle Equipment [ 

Impairments of non-financial assets: 
‘The Company assesses at each balance sheat date whether thera isany Indication that an asset or cash generating unit (CGU) may 
be impaired. Indefinite life intangibles are sublect 1o a review for Impairment annually or more frequently If events or 
circumstances indicate that it is negessary. I anysuch indication exists, the Company estimatesthe resoverableamount ofthe 
asset, The recoverable amount Is th higher of an asset's or CGU' fai value less costs of dispossl or its value In use. Wharethe 
carryiig amount of an asset or CGU exceeds Itsrecoverable amount, the assetis considered impaired and s written down toits 
recoverableamount. 

In assessing the value in use, the estimated future cash flows are discounted to their present valueusing a pre-tax discount rate 
that reflects current market assessments of the time value of money and the risks specific to the asset, In determining the flr 
value less costs of dlsposal, recent market transactions are considered. 

An Impairment loss i5 recognlsed if the carrying amount of an asset or CGU exceedsits recoverableamount, Impairment losses 
arerecogaised in thestatementof profitand loss, 

Ifat the balance sheet datethere s anindication that a previously assessed Impaitment loss nolonger exists, an impalment loss 
Is reversed only 10 the extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreclation or amortisation, if no Impairment loss had been recognise. 



23 Intangible Asset 
Recognition and measurement: 
Intengihle assets arerecognised when the asset s identifiable, Is within the control of the Campany, itls probable that the future 
economic benefits that are attributable to theasset will flow to the Company and cost ofthe asset can be reliably messured. 

Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired in a 
business combination s their fair value at the date of acquisition. Intangible sssets acquired by the Company that have finite 
useful lives are measured at cost Jess accumulated amortisation and any accumalated impairment losses. Intangible assels with 
Indefinlteuseful livesare not amartised, but are tested for impairment annually, either individually, either individually or at the 
Gash-generating unit evel. 

Expenditure on Rescarch activities is recognised in the statement of Profit and Loss as incurred._ Development expenditure is 
capitalised only if the expenditure can be measured reliably, the product or process is technically and commercially feasible, 
future economic henefits are probable, ant the Company intends to camplete development and to useor sell the asset. 

Intangible assels which comprise of the development expenditure incucred on new product and expenditure incurred on 
acuuisition of user licenses for computer softwareare recorded at their acquisition price. 

‘Subsequent measurement: 
Subsequent expenditur is eapitatised only when it increases the future ecanomic benefits embadied In the specific asset to 
whichitrelates, 

Amortisation: 
‘The useful lives of intangible sets are assessed as either finiteofindefnite, 

Intangible assets . e., computer software is amortized on a straight-line basis over the period of expected future henefits 
commencing from the datetheasset isavailable for its use. 

The management has estimated the useful ife of the Intangible Assets as mentionad below: 
“Asset Class Years 

Softvrare & Licenses 5 
[Trade Marks a 
(Other Assets 3 

Amortisation method, useful lives and residual valuesare reviewed at the end of each inancial year and adjusted ifappropriate. 

Intangible assats are assessed for impairment whenever therelsan indication that the intangibleasset may beimpaired. 

Disposal: 
Gains o losses arising from derecognition of an intangible asset are measured as the difference between the net disposal 

proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is 

derecognized. 
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Financial Assets: 
Fair Value Assessment: 
Fair value s the price that would be received to sell an asset or paid to transfer e liability in an orderly transaction belween 
market participants at the measurement date, regardless of whether that priceis directly observable or estimated using another 
Valuation technique. In estimating the fir value of an asset or a liability, the Company takes into accolint the characterlstics of 
asset and lia market participants would take those into consideration. Fair valus for measurement and / or disclosure 
purposes in these Financial Statements is determined in such basis except for transactions In the scopeof Ind AS 2,17 and 36. 
Normally at initial recognition, the transaction pricets the best svidance of fair value. 

The fair value of an asset or a lability is measured using the assumptions that market participants wou!d use when pricingthe 
asset orlabllity,assurming that market participants act I their economic best nterest 

Afair value mezsurement of a non-financial asset takes into account amarket participant'sabillty to generate economic bensfits 
by using theasset in its highest and best use or by sellingit to another market participant that would use the asset in its highest 
and best use. 

‘The Company uses valuation techniques those are appropriate in the circumstances and for which sufficient data are available to 
measiae fair value, maximizing the use of relevant observableinputs and minimizing the use of unobservableinputs, 

All financial assets and financial liabilities for which fair value is measured or disclosed in the Financlal Statements are 
categorized within the fair value hierarchy, described s follows, based on the lowest level input that Is significant to the fa 
value measurement asawhole, 

Subsequent Measurement: 
For purposes of subsequent measurement financial asselsare classified in three categories: 

Financial assets measured at amortized cost 
Financial assetsat far value through OCI 

- Financial assetsat fair value through profitor loss 

inancial assets measured at amortized cost 
inancial assets are measured at amortized costif the financials asset is held within abusiness model whose objectiveis to hold 

financlal assets In order Lo collest contractual cash flows and the contractual terms of the financial asset giverise on specified 
dates to cash Hlows that are solely payments of principal and interest on the principal amount outstanding. These financials 
assets areamortized using the effective Interest rate (EIR') method, less impalrment. Amortized cost s calculated by takinginto 
‘account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization s 
included in finance income in the Statement of Profit And Loss. The losses arising from impairment are recognized in the 
Statement of Profit And Loss. 

Flnancial assets at fair value through OCi (‘FVTOCT) 
Financial assets are measured at fa value throwgh other comprehensive income if the financial asse is held within a business 
madel whose objestive is achieved by both collecting contractual cash flaws and selling financial assets and the contractual 
terms of the fimanclal asset glve rise on specified dates to cash flows that are solely payments of principal and interest on the 
Brincipal amount outstanding. At initial recognition, an irrevocable election is made fon an instrument-by-instrument basis}to 
deslgnate Investments In equlty Instruments other than held for trading purpose at FVTOC, Falr velus changssare recognized In 
the other comprehensive income {'GCP). However, the Company recognizes Interest income, Impalrment losses and reversals 
and forelgn exchange gain oc loss in the Statement of Profit And Loss. On derecognition of the financial asset other than eauity 
instruments designated as FVTOC], cumulative gain er loss previously recognised in OCHis reelassified to the Statement of Profit 
and Loss. 

Financial assets at fair value through profit or loss {'FVTPL'): 
Any financial asset that does not meet the criteria for classification asat amortized cost or as financial assets at falr value through 
ather comprehensive income s classified as financlal assets at falr value through profit or loss. Further, financial assets at fair 
valuethrough profit orloss also include financial assets held for trading and financial assets deslgnated upon initial recognition 
atfair value through profitor loss, Financlal sssets are classified as held for trading If they are acquired for the purpose of selling 
or repurchasing In the near term. Financial assetsat fir value through profit or loss are fair valued at each reporting date with al) 
the changes recognized In the Statement of Profit And Loss. 

Derecognition: 
‘The Company derecognisesa financial asset only when the contractual rights to the cosh flows from theasset explre, or when it 
transfers the financial asset and substantislly all the risks and rewards of ownership of the asset to another entity. If the Company 
neither transfers nor retalns substantially al therisksand rewards of ownership and continues to control the financial asset, the 
Company recognlzesits retaincd interest in the asset and an associated fiability for amountsit may haveto pay. 

Impalrment of Financlal Assets: 
‘The Company assesses impairment based on expected credit loss (£CL') model on the following: 

+ Financial assets that are measured at amortised cost; and 
- Financial assetsmeasured at FYTOCI 
ECL ts measured through a lossallowance on a following basis: 
- The 12 month expected credit iosses [expected credit losses that result from those default events on the financial 
instrumentsthat are possiblewithin 12 manthsafler the reporting date) 
« Full life time expected credit losses (expected credit losses that result from all possible default events over the life of 

Instraments) 
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Financial Liabilities: 
The Company's financial liabilities includetrade payable. 

Initlal recagnition and measurement: 
Al financial iabllities at Initial recognition are classified as financial iabllities at amortized cost or Anancial llablfities at fair 
value through profitor loss, asapproprizte. Al financtal liablities classified at amortized cost are recognized initialy at fal value 
net of directly attributable transaction eosts. Any difference between the praceeds net of transection costs)and the fair valueat 
Initial recogeition Is recognised In the Statement of Profit And Loss 

Subsequent measurement: 
‘The subsequent measurement of financial liabilities depends upon the classification as described below:- 

Financlal Liabllitles classified as Amortised Cast: 
Financial Liabilities that are nol held for trading and are not designated asat FYTPL are measured al amortised cost at the end of 
subsequent accounting periods. Amortised cost is calculated by taking into account any discount or premium on acquisition 
and fees or costs that arean integral part of the EIR. Interest expense Lt is not capitalized as part of costs of asselsis included as 
Finance castsin the Statement of Profit And Luss. 

Financial Liabilitles classified as Fair value through profit And loss (FVTPL): 
Financial liabilities classified as FYTPL includes financial iabilities held or trading and financial liabilities designated upon initial 
recognition as FUTPL. Financial liabilities are classified as held for trading if they areincurred for the purpose of repurchasing in 
the near term. Financial liabilities designated upon initial recognition at FUTPL only if the criteriain Ind AS 109 is satisfied. 

Exports benefitsareaccounted for in the year of exports based on the eligibility and when there iscertainty of receiuing the same. 

Darecognition: 
Afinancial liabifity s derecognised when the obligation under the liability ts discharged / cancelled / expired. When an existing 
financialliability is replaced by another from the samelender on substantially different terms, or the terms of an existing liability 
are substantially modified, such an exchange or modification is treated as the de recognition of the original liability and the 
recognition ofa new iability. The differencein the respective carrying amounts s recognized in the Statement of Profit And Loss. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there s a currently 
enforceable legal right Lo offset the recognised amounts and thereis anntention to settiaon anet basis, to realise the assetsand 
settle the liabilitiessimultancously. 

Otherincomes, other then interestand dividend are recognized when the same are due to be recelved and right to receive such 
otherincomeis established. 

: Lo 
Jr do 

i 
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Share Capital and Share Premium: 
Ordinary sharesare clossified as equity. Incremental costs directly attributable to thelssie of new shares are shown in equity 25 
Geduction net of tax from the proceeds. Par valle of the equity share is recorded as share capital and the 2mount recelved in 
excessof the par valueisclassified s share premium. 

Dividend Distribution to equity sharcholders: 
The Company recognizes a liability to make cash distributions to equity holders when the distribution is authorized and the 
distribution isno longer at thediscretion of the Company. As per the corporate laws n India, a istribution sauthorized when it 
isapproved by the shareholders. A corresponding amount is recognized directly in other equity along with any tax thereon 

Cash Flows and Cash and Cash Equivalents: 
Statement uf cash flowsis prepared in accordancewith the indirect method prescribed in the relevant IND AS. For the purposeof 
presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, cheques and drafts on hand, 
deposits held with Banks, other short-term, highly liquid investments with ariginal maturities of threemonths o less that are 
reacily convertible to known emounts of cash and which are sublect to an Insignificant risk of changes in value, and hook 
overdraits, However, Baok overdrafts are to be shown within borrowings in curreqt liabilities in the balance sheet for the 
purpose o presentation. 

Provisions, Contingent Liabilitles and Contingent Assets: 
Provisians are recognised when theresa present legal or constructive obligation asaresult of apast eventand Itis probabl .. 
more likely than not) that an outflow of resources embodying economic benefitswill br required to settle the obligation and & 
seliable estimate can be made of the amount of the obligation. Such provisions are determined based on management estimate 
oftheamaunt required to sektlethe obligation at the balance sheet date. When the Company expects some or all of a provision 
toba relmbursed, the relmbursement s recognised as 3 standalone asset only when the reimbursement is virtually certain. 

Ifthe effect of the time valus of money is materlal, provisians are discounted using a current pre-tax rate that reflects, the risks 
specific to the lability. When discounting s sed, the increase in the provision due to the passage of time Js fecognsed asa 
finance costs. 

Present obligations arising under onerous contracts are recogised and measured 55 provisions An onerous contract is 
considered to exist when a contract under which the unavoidable costs of meeting the obligations exceed the ccononiic benefits 
‘expected to bereceived from 

Contingent liabilities are disclosed on the basis of judgment of management/Independent experts. These are reviewed at each 
balance sheet dateand are adjusted to reflect the current management estimate. 

Contingent Assets arenot recognized, however, disclosed in financial statement when inflow of economic benefitsis probable. 



2.0 Revenue Recognition and Other Income: 
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Revenueis recognized Lo the extent that it is probabie that the economic benefits will flow to the Company and the revenue can 
bereliably measured, regardless of when the payment is being made. Revenueis measured at the fair valueof the consideration 
recelved or receivable, taking Into account contractually defined terms of payment and excluding taxes or duties collected on 
behalf ofthe government. 

Revenue from sale of gooris i recognized, when the contral s transferred to the buyer, as per the terms of the contracts and no 
significant uncertainty exists regarding the amount of the consideration that will be derived from the sale of goers 

Interest income or expense s recogised using the effective interest rate method. The "effective interest rale’" s the rate that 
exactly discounts estimated future cash recelpts or payments through the expected lifeof the financial instrument to: 

~thegrass carrying amount of the financial asset; or 
~theamontised cost of the financlal liabity. 

Leases: 
At inception of a contract, the Company assesses whether a contract Is, or contains, alease. Acontract Is,or contains, a leaself 
the contract conveys the right to contra the use of an identified asset for a perlod of imein exchange for consideration. To 
‘assess whether acontract conveys the ight to contral the use ofan identified assel, the Company assesses whether: 

- the contract involves the use of an identified assel - this may be specified explicitly o implicitly and should be physically 
istinct or represent substantially all of the capacity of a physically distinct assek, If the supplier has a sustentive substitution 

right, then the asset s not dentified, 

~the Company has the righ 10 obtain substantially aft of the econamic benefits from use of the asset throughout the period of 
use;and 

-the Company has the right to direct te use of theasset, The Company has this right when it has the decision-making rightsthat 
‘are most relevant to changing how and for what purpose the asset is used, In rare cases where the decision about how and for 
‘what purpose the asset is used is predetermined, the Company has the right to direct the use of the asset if either: 

#the Company has the rtght to operate the asset; or 
#the Company designed the assetin away that predetermines how and for what purpose it will be used. 

Atinception ar on reassessment of acontract that contains alease companent, the Companyallocates the consideration in the 
contract ta each lease component on the basis of their relative stand-alone prices. 

Company as a lessee: 
‘The Company recognises a right-ofuse asset and 2 lease liability at the lease commencement date. The right-of-use asset is 
Inttially measured at cast, which comprisas the Inftial amount of the leaseliability adjusted for anylease payments made at or 
before the commencement date, plus any initial direct costsincurred and an estimate of costs to dismentle and remove the 
underlying asset or to restore the unierlying asset or the site on which it Is located, less any lease incentivesreceived 

Theright-of-use asset s subsequently depreciated using the straight-linemethod from the commencement date to the earfier of 
the end of the useful life of the right-of-use asset or theend ofthe lease term. The estimated useful lives ofight-of-use assets e 
determined on the same basis s thase of property and equipment. In addltion, the right-of-useasset 1s periadically reduced hy 
impairment fosses, ifany, and adjusted for certain remeasurements of the lease iability. 

The lease liability is Initially measured at the present value of the fase payments that are not pald at the commencement date, 
discounted using theinterest rateimplicit in the leaseaor, I that rate cannot be readily determined, the Company's incremental 
borrowing rate. Generally, the Company usesitsincremental borrowing rates as the discount rate. 

Lease payments ncluded in the measurement of the lease lability comprise the foliowing: 
- fixed payments, Including ln-substance fixed payments. 
- variable lease paymentsthat depend on an index of a fate, Initially meastired using the Index or rate asat the commencement 
date, 
“amounts expected to & payable under a residual value guarantee; and 
- the exerclse price under a purchase option that the Company is reasonably certain to exercise, lease payments in an options! 
renewal period if the Company is reasanably certain to exercise an extension option, and penalties for early termination of a 
lease unless the Company Is reasonably certain not to terminate early. 

‘The lease liability is measured at amortised cost using the effective interest method. It s remeasured when there Is change In 
future lease payments arising from a change n an Index or rate, If there is change In the Company’s estimate of the amount 
expected to be payable under a residual value guarantee, or Ifthe Company changes its assessment ofwhether it will exercisea 
purchase, extension or termination option. 

‘When the lease llablity is remmeasured in this way, acorrespanding adjustment is made to the carrying amount of the right-of use. 
assetoristecorded in statement of profit and loss if the carrying amount of the right-of-useasset has been reduced to zero. 

Leasehotd land Is amortised over the perlod of Iease being 79 years remalning as on the date of purchase 

Short-term leases and leases of low-value assets: 
The Company has elected not to recognlse right-of-useassets and lease liability for the short-term leasesthat have lease term of 
12 months of less and Jeases of low-value assets. The Company recognises the lease payments associated with such leases asan 
expensaon astralght-linsbasis over the lesss term. 
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Income Taxes: 
Income tax expensereprasents the sur of tax curcently payableand deferced tax, Tax i recognized in the Statement of Profit and 
Loss, except o the extent that it relatesto items recognized directly I equity o In other comrehensive income, 
Current Tax: 
Current tax comprises the expected tax pavable o receivable on the taxable income of lossfor the year and any adjustment to 
the tax payable or recelvable in respect of previous years. The amount of current tex reflects the best estimate of the tax amount 
expected to hepaid or received after considering the uncertainty, ifany, related to income taxes. Current taxassets and liabilities 
are measured al the amount expected to be recovered from o paid tothe taxation authorities. The tex rates and thea taxlaws 
used to compute the amount are those that are enacted or substantively enacted, at the reporting datein the country where the 
Company operates 2nd generates taxableincome. Cutrent Lax assets and liabilitlesare offst only ifthere isa legally enforceable 
lght to set It off the recognised amounts and it is intended to realise the asset and settle the liability on a net basis or 
simuitaneously. 

Oeferred Tax: 
Oeferred tax Is provided using the balance sheet method or, temporary differences between the tax base of assets and [iabilities 
and their carrying amounts for financial reporting purposesat the reporting date. 

Deferred tax labilitiesare recognised for ol taxable temporary differences, except: 
~When the deferred tax liability arises iom theinitial recognition ofgoodwill or an asset or liability In a transaction thatis nota 
business combination and, at the time of the transaction, affects ncither the 
accounting profit nor axable profitor loss, 
~Taxable temporary differences arising on theinitial recognition of goadwill, 
- Temporary differences related to investments in subsidiaries, associates, and joint arangements to the extent that the 
Company Is able to control the timing ofthe reversal of the temporary differences and it s probable that they wil not reversein 
theforeseeable future. 

Deferred tax assets are recognised for all eductible temporary differences, the carry forward of unused ta eredits and any 
unused tax 10sses. Deferred tax assets ararecognised to the extent that itis probable that taxable profit will be available against 
which the deductible temporary differences, and the carry forward of unused tax credits and unused tax losses (including 
unabsorbed depreciation) can be utilised, except: 
When the deferred tax assst relating to the deductible temporary difference arises from the initiat recogaition of an asset or 
iability In & transaction that is not a business combination and, at the time of the transaction, affects neither the accounting 

profitnor taable profitor loss. 

‘The carrying amount of deferred tax assels s reviewed at each reporting date and reduced fo the extent that it is no longer 
prabable that suffictent taxable profitwill beavailable toallow allor part of the eferred tax asset to be utlised. Unrecognised 
deferved tax assets are re-assessed at exch reporting date and are recognised ko the extent that it has become probable that future 
taxable profits will allow the deferred tax asset to be recovered, 

Deferred tax assetsand liabilitiesare measured at the tax rates that are expected to applyin theyear when the asset is realised or 
theliability Issettled, based on tax rates {and tax laws) that have been enacted or substantively enacted ak the reporting date. 

Deferred tax assets and deferred tax liabilities are offset f a legally enforceable right exists to set off current tax assets agalnst 
current tax liabllities and the deferred taxes relate Lo the same taxable entity and the same taxation authority. 

Deferred tax refating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items are 
recognised in correlation to the underlying transaction either In OC| o directlyn equity. 

Minimum Alternate Tax (MAT): 
Minimum Alternate Tax(MAT) creditIs recognised as an asset onlywhen and to the extent thersis convincing evidence that the 
company wilt pay normal income tax during the specified period. Such asset s reviewed at each Balance Sheet date and the 
carrylngamount of the MAT credi asset Is written down to the extent there Isno longer a convincng evidence to the effect that 
thecompany will pay normal income tax during the specified period. 

Currentversus Non-Current classification: 
‘The Company presents assets and liabilities In the Balance Sheet based on current/non-current classification. 

a) An asset Is current when it is: 
Expected 1o be realized or intended to be sold or consumed in the normal operatingcyele, 
Held primarlly for the purposeof trading, 

« Fxpectad toberealised within twelve manths after thereporting period, or 
+ Cash or cash equlvalent unless restricted from belng exchanged or used to settle aliability for at least twelve monthsafer 
thereporting period, 

All other assetsare classified as non-curcent. 

b Aliability iscurrent when: 
Itis expected to besettled in thenormal operating cycle, 
Itisheld primarily for the purpose of tradine, 
Itis dueto besettled within twelve months after the reporting period, or 
Thereisnouncanditional ight to defer thesettlement of the labilityfor atleast twelve manthsafter the reporting period. 

Allother liabilitiesareclassified asnon-current. 

€) Deferred tax assets and liabilities areclassified as non-current assets and liabilities. 

d)The operaling cycle is the time between the acquisition of assets for processing and thelr real 
equivalents. 



219 Employee benefits: 
(i} Short term employee benefits: 

Al employee benefits payable wholly within twelve months of rendering the service are classified as short-term employee 
benefits, Undiscounted value of benefits such assalarles, Incentives, alowancasand bonusare recognized In the period In which 
the employee renders the refated service. 

{i) Long term benefits: 
Defined Contribution Plans: 

‘The Company cantributes to the emplovee'sapproved provident fund scheme. The Company’s contribution pad/payable under 
the scheme Is recognizedt as an expense in the statement of profitand loss during the period in which theemployee rendersthe 
related services. 

Defined Benefit Plans: 
Gratuity adefined benefit obligation and is pravided on the basis ofan actuarial valuation model made at the end of 
the Financial Year. The Gratuity Liability isfunded by the Company by maintaining the fundswith aseparate Asset Managerment 
Company, ., LIC of India, Contributions to such fund i charged to Profit & Loss Account. Actuarial Valuation of the Gratuity is 
doneat the end of the Financial Year and accounted for accordingly. 

215 Trade Receivables: 
Trade Receivables are stated after writing off debts considered as bad. Adequate provision is made for debts considered as 
doubtful 

236 Inventorie 
) Raw Materials, Work in Progress, Finished Goods, Packing Materials, Stores, Spares and Consumables arecarried at the lower of 

costand net realiseble value. 
[} In determining the cost of Raw Materlals, Packing Materials, Stores, Spares and Consumables, FIFO Method s used. Cost of 

Inventory comprises ofall costs of purchase, duties, taxes{other than thase subsequently recoverable fram tax authorities) and 
all other costs incurred in beinging theinventory Lo their present location and condition. 

) Cost of Finished Goods includes the cost of Rav Materlals, Packing Materials, an appiopriate share of fixed and variable 
production overheads,indirect taxes as applicableand other costsincurred in bringing theinventories to their presentlocation 
and condition. 

] Cost of tockin Trade procured for specific projectsis assigned by specific dentlfication ofindividual costs ofeach item. 

217 Borrowing Costs: 
Borrowing costs directly attributable to the acquisition, construction or production of an asset, Urat necessarily takes 
substantial period of time to get ready for its Intended use or sale, are capitalized a5 part ofthe costof the respective asset. All 
other borrowing costs are expensed in the period In which they are incurred. Borrowing costs conslst of interest, exchange 
differences arising from forelgn currency borrowings to the extent they are regarded asan adjustment to the interest cost an 
other costs that an entity incurs in connection with the borrawingsof thefunds. 

238 Earnings per share: 
Basic EPS s calculated by dividing the profit for the year attributable ta equity holders of the Company by the weighted averags 
number of equity shares outstanding during the financial year, adjusted for banus elements and stock split in equity shares 
issued durlng the year and excluding treasury shares. The weighted average number of equity shares outstanding durlng the 
perlod and for all periods presented is adjusted for events, such as bonus shares and stock split, other than the conversion of 
Potential equity shares that have changed the number of equity shares outstanding, without a corresponding change In 
resobrces, 

Diluted EPS adjust the figures used in the determination of basic EPS to consider. 

~Theafter-Incometax effect of interest and other financing costs assoclated with dilutive potential equity shares, and 

~The weighted average number of additional equity shares that would have been outstanding assuming the conversion of all 
dilutive potential equity shares. 

219 Segment Reportin 
Operating segments are reported In a manner conslstent with the internal reporting provided to the chief operating decision 
maker. 

The Board of Directors of the Company have been identified as being the Chief Operating Declsion Maker by the management of 
theCompany. 

220  Forelgn currency transactions: 
Transactians in foreign currenciesare translated into the respective functional currency of the Company at the sichange rates at 
thedates of thetransactions. 

Monetary assets and liabilities denominated in foreign currencles are transiated into the functional currency at the exchange 
rateat the reporling date. Non-mamitory assets and liabilities that are measured at fair value In a forelgn currency aretranslated 
into the fanctional curreney at the exchange rate when the fair value was determined. Non-monitory items that are measured 
based on historleal cost in @ orcign currency aretranslated at the exchange rate at the date o the transaction, Forelgn currency 
differencesare generally recognised in the Statement of Profit and Loss. 

221 Government grants and subsidies: 
Grants / subsidies that compensate the Company for expenses incurred are recogaised in the Statement of Profit and Loss as 
other operatingincome on a systematic basis in the periods in which such expenses are recognised. 

Export Incentives: 
Export incentives under Various schemas notifled by the government are recognised when no significant uncestalntiesas to the 
amount o consideration that would be derlved and that the Company will compty with the conditions assoclated with thegrant 
andultimate collection exlst. 

222 Recent accounting pronouncements: - 
Ministry of Corporate Affalrs (*MCA") notifies new skandards or amendments to the existing standards under the Companies 
(Indian Accounting Standards) Rules asamended from time to Lime, There areno such recently issued standards or amendments 
10 the existing standards for which thelmpact on th Finarcial Statements i required to be disclosed. 

However, the Ministry of Corporate Affairs ("MCA") amended Schedule it of the Companies Act, 2013, through a notification 
dated March 24, 2021. The amendments revise Division J, H and Il of Schedule lll and are applicabte fram April 1, 2021. The 
Companylsin the process of evaluating the effect of theamendments on its Financial Statements.
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AETHER IDUSTRIES LIMITED 
‘annexure Vi-Notesto tha restated finanelal information (continued) 
(all 2rountsn Indian Rupees mllions, unless otherwise stated) 

For the vear ended Forthe yearended 
31Mmarch 2021 3104arch 2020 

28 Revenue from operstions 

Stle of products 
Manufactured goods 
Localssles 198569 1493.40 
Exportsales 191921 10122 
Deemed exports 23837 72950 
Export sales-CRAMS 18241 85.00 

Sle ofservices 
Export services 189.57 
Domestic services N 

301875 Totat revenue from operations 
Less: Rebate and discount 

Refer note no. 86 for further disclasures. 

29 otherincome 

Interest 
Interest on fixed deposits 100 11 
Interestacerued on loans o employees 085 07z 
Interest on deposits 0.03 003 
Interest onIncame ta¢refund - . 
Interest on other deposits - R 

Miscellaneaus 
Foreian exchnge fuctuation w32 8.4 
Duty drawback - axports 292 173 
MEIS duycredit 1542 640 
Income rom mutual unds. - 015 
Income secrued rom murual nds. 079 001 
Prolit an sale afassts 
Interest subsidy {term Ioan) 
MiseIncome 

Subsldles from the Goverment 
Subsidles rom the Gavernment are not recognised untl there Is reasonableassurance that the Comnany will comply with the 
canditionsatfaching 1o them and that the subsidles will bo recelved or when actually will b xecelved by the Company. Subsidies 
from the Government are ecognized In proitar losson asystematlc basisover the petiods in which the Compny recagnisesas 
expenses therelated costs for which the subsidlesare Intended to compensate. 
‘Subsidiasfror theGovernment that ararecelvable ascompensatton for axpanses o lossasalready Incurced or for the purposeot 
giving immediate Ananclal support to the Corpany with o uturs elated costs are racogised In profit o loss i the period in which 
theyara recelved. 

30 costof materialsconsumed 

Raw Materlals 
Opening 13985 
dd: Purchase 176360 
Add: Custom duty and clearing forwarding charges 

2520.96 
Clasing. 39282 

PackingMaterials 
Openlng 
Purchase 

Closing 

Stores & Spares 
Opening 
Purchase 

Closing 

Other Materdsl 
Opening 
Purchase 

Closing. 



AETHER INDUSTRIES LIMITED 
Annexure Vi-Notesta the restated financialinformotion {continucd) 
{Allamountsin Indtan Rupees millions, unlessothervise stated) 

3L Changesin invantorles of Snishad goods and workn-progress Forthe year ended For the year ended 
31March 2021 3LMarch2020 

Opening inventorles 
Finished goods 18128 5.0 
Wark in-progess 14751 12560 

Total (2] 32505 FoED) 

Closinginventorles 
Finished gacds 115,06 181.28 
Warkin-progress 15631 147.01 

Torat (8} TE T meos 

Toral (a8} B -7 7 S 1 X ) 

32 Employee beneftsexpense 

Stlaries, wagesand banus 15460 10295 
Conteibution to grarulty 369 239 
Conteihution to provident fund w62 669 
Staffelfare expenses 1804 66 
Leave encashment expenses 285 244 
Employes medical Insorance expenses 191 18 
Other employes related expeases 062 1081 

33 Finance costs 

Intarest on term loan 68 5445 
Interest on term loan - ECGLS 161 . 
Intarast on cash credit 1058 158 
nterest on PCFC. 1090 1191 
Interest on bil discounting 655 1176 
InterestonsiC o1 01z 
Interest on car loan 032 036 
Intarest on unsecured loans 100 140 
Bank charges 1218 1033 
nterest on financial lablities 3t amor tized cost 22 187 

FEERT) 576 

34 Deprectation and amortisztion expense 

Dapreclation of property, plant and squipmant (rfer nots 3} 10201 7258 
Amortisation ofright-ofuse asset (refer nate ) 5.30 408 
Amortlsation of Intanglble asets refer note 6) 130 181 

L, 
I 



AETHER INDUSTRIES LIMITED 
‘Annexure VI -Notesto the restated financlat Informlion (continued) 
(Allamountsia Indian Rupees millfons, unlass otlierwisestated) 

35 Otherexpensas 

Manufacturing service cost expenses 
Powerand fuel 
Water charges 
Other manulacturing costs 

‘Administrative and general expenses 
Telephaneand postage 
Printingand stationery 
Rent 
Ratesand tares. 
Payment tostalutory auditors (Refor note below) 
Directors siting feos 
Manzgerislcemuneration 
Repairs and maintenance expenses 
Blectricity expenses 
Travelling expenses 
Lezal and professional expenses 
Insurznceexpenses 
Vehicle running expensas 
‘Other administrative and general expenses 
Sellingand distributian expenses 
Kesearch and development expenses 
Gther expenses 

(3)Payment 1o auditors 

Statutory auditfee 

Forthe year ender Forthe year ended 
31 Morch 2021 31March2020 

13891 9224 
280 4,09 

34771 362 

045 [ED) 



AETHER INDUSTRIESLIMITED 
Aanexure VI -Notesto the restated inanciat information (continued) 
{all amounts n Indien Rupess millions, unless otherwise stated) 

36 Taxes 

{a] Statement ofprofit o loss 

Particalers Tor the year ended For the year ended 
31 March 2021 31 March 2020 

[Current tax: 
Current income tax charge. 201.00 12192 

Deferre tax 2587 asse 

Income tax expense reported Inthe statement of profit 22687 16551 
orloss 

(6] Other comprehensive incame (0C1) 
Taxes elated to tems recognised In CX1 during in the perlod 

Particulars Forhe yearended Tor the year ended 
1 March 2021 31 March 2020 

Deferred tax 

Remeasuremantsgainsand losses on post employment (022) ©92) 
benefics 

Income tax recognlsed In 01 ©22] ©92) 

6} atance sheet 

Particulars Asa Asat 
31 March 2021 31 March 2020 

Non-current taxassets B B 
current tax assets - - 
[rotat tax assets B - 

Current taxliabilities 

Particulars 3 Asat 
31 March 2021 31 March 2020 

Income tax {net of advance tax} 770 € 

Total current tax abitites 770 673 



ABTHER INDUSTRIES LIMITED 
Annexure VI-Notestothe restated financial Information [continued) 
{Allamouns inIndian Rupees milions, unless otherwise stated] 

{d) Deferredtax labllities/ (assets) 
Particulars Asat Asat 

31 March 2021 31 March 2020 

Excess of depreciation/amortlsation on property plant 102.58 76.32 
and equipment under Income tex act 
Falr valuation of Mutue! funds (©.20) - 
Fair valuat on of Security deposits (0.01) ©o1) 
Amortization of processing s on loan (©.18) 102 
Peavision for employes benefits 045 (0 22) 
Leases, ©57) (0.69) 

et deferred taxiiabiity/(asset) 102,07 7602 

Reconciliation oftax expense and the accounting profit multiplied by Indiz's domestic tax rate 

Torthe year ended Forthe year ended 
31 March 2021 31 March 2020 

[Accounting profit before tax 938,06 565.07 
Tox ate: 25.17%) 20.12%) 
[Tax asper ITAct on above 236.09 16455 

ITax expenses (P&1) 
1) Current tax 201.00 12192 
()Deferrer tex 2587 4350 
(1) Taxation I respect of earler years 

27687 16551 

|Tax expenses (oci) ©.22) 10.92) 

Difference 9.48 .03) 

Tax reconciliation 
[Adjustments: 
Effect of permanent adjustments (9.13) - 

Etfect of Termporary Adjustmen 
() impact asaresult of Tax Rate Change. - - 
() impact asa result of Capital Gains - - 
() Others (031) 008 



AETHER INDUSTRIES LIMITED 
Annexure v1- Notesto the restated financi 
{All amountsin Indian Rupes millions, unless otheruise stated) 

{8 Movementintemporary differences: 

Deferred tax abilities (D11} 
Excess of depresiation/amortisation on property plant and 
equipment uner Income taxact 
Falr valuation of Mutual funds 
Falrvaluatlon of Securlty deposits 
Amartization of processing fees on loan 
Provision for employee benelits 
Leases 

Nt deferred tax liability/ {asset) 

Deferred tax ablities (OTL) 
Excess of depreciation/amortisatian on property plant and 
‘equipment underincoma taxact 
Fairvaluation of Mutual funds 
Fairvaluation of Security deposits 
Amortization of processingfees on loan 
Provision for employee benefits 
Leases 

Netdeferred tax iability/ (asset] 

information (continued) 

TRpa2030 Recognisedm proftor Recognisad i OGI dur 3T Warch 2021 
loss during the period / the period/ year 

year 

7632 2626 - 10258 

- (020) - .20} 
w©o1) - - f0.01) 
102 (1.20) (0.18) 
0.22) 0.9 (022) 0.45 
069 0.2 .57 

a1 7587 [¥7]) T02.07 

1April 2019 Recognised inprofitor  Recognised in OCI during 31 March 2020 

lossduring the period / the period/ year 

year 

381 4251 - 7632 

. ©.01) - oy 
N 102 - 102 

006 05 (22) w22 
fo.1) (©0.58) - w0s9) 

33.76 43.58 0.92) 76.42 
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AETHER INDUSTRIES LIVITED 
Annexure V1 - Notes to the restated financial Information {continued] 
{Allamounts in Indian Aupeas millions, unless otherwise stated) 

40 Related Party Disclosuces 

a) List of Related Parties and description of relationship: 

Emities whore directorsare Intoresied : 
i Jayantll 0 

Acther Foundation 
Globe o Care Limites 

‘Purnima dwin Dessolectar 
AetherFoundation 
Rohan Aghuin ese {irector} 
Aether Foundatian 

YR Dyalngand Piating Mills 1. 

i Manzging Directon 

Gt Bnviro-Protection and nlrastructure P, id, 
Kavbharat Sl Nlls Pu.Atd. 
Pandesaca nlrasteuciune Ltd 
Surat Mega Tesiles Processing Park Assacilian 

ToniraPharmalic, 
Ak Pharmsctteals Ltd. 
Ajanrma HoldingsPut Lid 
IPCATraditions Remadies . L1d. 
Transrail Lighting1td 

lhlta SurendraManlrekar (Direstor) 
Sunsnda SpectlityCoatings Pyt Lid. 
Sunwerks Chenycals Pt Lid. 
Sunsnda Glebal Outreach Foundatlon 
Sunsnda Smile Foundatian 

Key Management Personnel (KP) 
Name 

Ashwin Jayantilal Desai 
Puralma Astwin Dosal 

Desgnation 
Wanaging Direstor 
‘ViholaTime Director 

Robian Ashwin Desal Whafe TimeDirector 
‘Aman Ashwin Desal ‘WholeTime Director 

Relative of Kev Manazement Parsommel 
‘Name Dasignation 

Payal Rohan Desai Spouse of Rahan Ashwin Desai 
Kemalvlay Ramchandra HUF 
Prarnllaban Kamauijay Tulsian 

HUF of Director - Kamaluljay Ramehandra Tulsian 
Spousa of Kemalvijay Tulsian 

(6] Related party transactions 

§r- o[ Nalura of Transaciton Far the year endod 31 March 2021 For tho year ended 31 March 2020 
Promoters and thelr|  Companies Toual Promoters and thelr]  Componies ol 

relatives Controlled by relatives Controllert by 
Directors / Directors / 
Relatives Reatives 

T [RentPaid 87 g 575 =3 B a0 
2 [interest Paid 100 - 100 10 - 140 
3 [Loanaccepted 1500 - 1500 2020 - 020 
4 |Managerial Remuneration 2058 - 2058 1690 - 1690 
5 |Purchase of Consumakes B 02 02 B 057 057 
& |Purchase of Materlalfor Building & Structurs - 456 256 - 130 230 
7 [ETP Expensas - 237 237 - 2165 e 
8 |CSR Activies - 461 261 - 1 121 
9 [Satary 455 - 55 - B N 

888 W86 0078 270 FEALY 043 

(€} Balances outstanding at the end of the perlod / vear- 

Asat3iMarch | Asat31march [Particutars Pl 

[Rent payable 029 - 
Interust pavable 010 - 
Managerial remuneration payablle 322 130 
[Unsecured loans recclverd 12570 11060 
[salary Payatble 025 - 

Duting the above perieds, the Compony did not ente Into any materal transocilon {as defned I the Company’s pollcy on elated party transactions) with related partes. Al ather 
ansactions of the company with related parties were In the ordlnarycourse of busines and ot an ara' lenh 

{d) Dlsdlosure Inrespect of transactions which are more than 10% of tho Lotal transactions of the same type with ralatod partles durlng tho year: 

Rsot31 March | Asat31march 
Parttetars 201 2020 A - 
[Rentpata ! ! 
Purnima Desst 135 050 | 
PayalDesal 180 090 L ‘ 
Ashuin Dessl 050 
RobanDessi 050 - g 
Kamalvifay Ramchandsa HUF 240 240 
Pramiisben Kamaloy Tulsizn 130 - 

[fotar 87 20 



AETHER INDUSTRIES LIVITED 
Annesure V1- Notes Lo the restaled finarcial Information {continued) 
(A amouals in Indlan Rupees millians, unless otherwise stated) 

[ Managertal Remuneration 
Aolwin Desak 683 350 
Purnimapal 683 350 
Rohan Desar 796 455 
Aunan Dessl 196 55 

To 7558 Tes0 

rransactions with Companies Camtrolied by Directors / Relatlves 
Sunanda Specialy Conlings Pyt L. Consumasles) 032 057 
Sunanda SpecialityCotings Py L. {Materis for Bulding & Steucture] 456 430 
Glabe Enviro Cara Limited [ETP Expernes) 3237 26 
Aather Foundation (CSR Expenses) a8l 121 

[tors! 136 773 

Loansaccepted 
Ashwin Saganilal Disal 198 om 
Purnima Achwin Desal 160 100 
Rohan Aswin Desal 58 1530 
Aman AswinDessl a2 12 
feman Dessi (HUF) ! 
Payal Rohan Desat 110 200 

Toar oL 030 

Satarypaid 
Payal Rohan Desat 455 . 

5% 5 o 



AETHER INDUSTRIES LIMITED 
Annexure VI - Notesto the restated financial information {continued) 

{All amountsin Indian Rupees millions, unless atherwise stated) 

41 section 35(2AB) of Income Tax Act, 1951 Disclosure 

Particulars Forthe year ended Forthe year ended 
31March 2021 31 March 2020 

Salary, Woges & Bonus 
Salary Expense 1698 12.94 
Ouertime Wages 034 010 
Employer's Contribution to PF 108 077 

Employee Medical insurance Expenses. - 
Employers Contribution to ESI 015 014 

Leave Encashment Expenses - 
Leave Encashment Expenses 046 0.74 

Gther Employee Related Expenses - 
Bonus 135 163 
WManagerial Remuneration - 
Salariesto Directors 525 3.00 
Bonusta Directors 0.44 0.25 

Cansumption of Material - 
R&D Material 1037 7.8 

Power & Fuel - 
Diesel Expenses 19.49 1396 

Repalrs& Maintenance - 
Plant & Machinery 168 1.06 

Buildings 031 0.24 
Others 007 026 

Eloctricity Expenses - 
Flectricity Fxpenses. 2147 17.82 

Vebicle Running Expenses - 
Petrol & Other Expenses 028 - 
Vehicle Repairing Frpenses 020 - 
Vehicle Hiring Charges 140 - 

Rent, Rates & Taxes - 

Rent 420 240 
Other Administrative & General Expenses - 

Security Expenses 158 077 
Total Revenus Expenditure (A) R7.66 64.26 

Capital Expenditure 
Buildings 3.05 
Computers 0.49 002 
Factory Equipment (Electric) 491 166 
Furniture & Fixtures 0.02 012 
Othes Equipment (Lab) 257 280 
Office Fquipment 0.19 036 
Plant & Machinery 67.19 33.47 
Computer Software 040 044 
cwip 056 036 

Total Capital Expanditure (B] 7938 3923 

[Fotal Expenditure (4] - (61 167.04 0349 

Approval for registration of in- house R&D unit by Department of Science and Industrial Research {DSIR) was received vide letter dated 24th November 2020. 
Astheabovenoteis for the discloser of requirements of Section 35(2AB) of the Income Tax Act, 1961, we have not considered Depreciation here. 



AETHER INDUSTRIES L ITED 
Annexure V1 -Notesto the restated financial information (continued) 
(All amountsin Indian Rupees millions, unless otherwise stated) 

az 

@) 

[ 

0] 

(b} 

Flnanclal riskmanagement 

The Campany's board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework. The 
board of directors is responsible for developing and monitaring the Company’s risk management policies. The board regularly meets to decide its risk 

management activities. 

The Company's risk management palicies are established to rdentify and analyse the risks faced by the Company, to set appropriate risk limits and 
controlsto monitor risks and adherence o limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions 
and the Company's activities. The Company, through ts training and management standards and procedures, aims to maintain a disciplined and 
constructive control environment in which all employees understand thelr roles and obligations. 

The Company’s management monitors compliance with the Company’s risk management policies and procedures, and reviews the adequacy of the risk 
management framework in relation to the risks faced by the Company. The Board is also assisted by Internal audit. Internal audit undertakes both 
regular and adhoc reviews of risk management controls and procedures, theresults of which are reported to the Board of directors. 

The Company has exposure to the foll owing isks arising from financial instruments: 
~credit risk -see note {z) below 
~liquidity risk-see note (b} below 
~market risk - see nate (c] below 

Credit risk 
Credit risk is the risk of financial loss to the Company if a customer or counterparty o financial instrument falls to meet its contractual obligations, 
and arises principally from the Company's receivables from customers. 

The Company's exposure to credit risk isinfluenced mainly by theindividual characterlstics of each customer. However, management also considers the 
factors that may influence the credit risk of its customer base, Including the default risk associated with the industry and countryin which customers 
operate. 

Credit riskis managed through credit approvals, cstablishing credit limits and continuously monjtoring the creditworthiness of customers to which the 
Company grants credit termsin the normal course of business. On account ofadoption ofind AS 109, the Company uses expected credit loss model to 
assess impairment loss or gain. The Company uses a matrix to compute the expected credit loss allowance for trade receivables. The provision matrix 
takesinto account available external andinternal credit risk factors and Company's istorical experiencefor customers. 

‘The company has not made any provision on expected creditloss on trade receivablesand other financials assets, based an the management estimates. 

Credit risk on cash and cash equivalents is llmlted as the Company generally invests in deposits with banks and financial Institutions with high credit 
ratings assigned by domestic credit rating agencies. 

Uiquidityrisk 
Liquidity risk Isthe risk that the Company will encounter difficultyin meeting the obligations associated with its financial es that are settled by 

delivering cash or another financial asset. The Company's approach to managing liquidity isto ensure, that it will have suficient liquidity to meet its 
[ when they are due, under both normal and stressed eonditions, withoutincurring unacceptable losses o risking damage to the Company’s 
reputation. 

The Company's treasury department within the Finance Department Is responsible for liquidity and funding. In addition policies and procedures 
relatingtosuch risks are overseen by the management. 

The company's principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from theaperations. 

Particulars Asat31March2021 | Asat 31 March 2020 

Total current assets (3] 2,335.8 1,477.89 
[Totat current labilities (8) 1,619.06 1,178.56 
[Working capital (A-8] 71622 299.33 
[Current Ratio: 144 125 
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Following isthe Company's exposure to financial lisbilities based on the contractual maturity asat reporting date. 

Asat31March 2021 
Contractual cash flows 

Carrying value Lessthan 1year | More than1year Total 
Gorrowings 2,082.00 104413 1,037.87 2,082.00 
Trade payables a77.73 a77.62 011 a77.73 
Leaseliabilities 30.67 3.56 27.11 30.67 
Other iabilities 24.43 4043 - 4443 

Asat31 March 2020 
Contractual cash flows 

Carrying value Lessthan1year | More than 1 year Total 
Borrowings 1,704.89 753.91 950.98 1,704.89 
Trade payables 383.57 383.38 019 383.57 
Lease labilitles 18.48 2.54 15.04 18.48 
Other iabilities 15,75 1575 - 1575 
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Market risk 
Market riskis therisk that changes with market prices— such as forelgn exchange rates and interest rates, will affect the Company’s income or the value 
ofits holdings of financial instrurents, The objective of market risk management is to manage and control market risk exposures within acceptable 
parameters, while optimising the retun. 

Foreign currency risk 
Foreign curcency risk s the risk that feir valueor future cash flows of afinancial instrumentwil fluctuate because of changes in foreign exchange rate- 
Company transacts business in its functional currency (INR} and in other foreign currencies. The Company's exposureto therisk of changes Inforelgn 
exchange rates relstes primarily to the Company's operating activities, where revenue or expense s denominated in a foreign currency. 

Following is outstanding foreign currency unhedged exposure 
) Financial assets 

Financial assets ‘Asat 31 Miarch 2021 Asat31 Morch 2020 
Foreign currency | Equivalent amountin| Foreigncurrency | Equivalentemount 

rupees inrupees 

USD 

[ Trade receivables 6.51 475.26 413 292.08 

Balance with banks -in EEFC 0.47 33.96 - 017 

accounts 

6.98 509.22 413 292.25 

Note: Amounts seen as (0.00) are below the disclosure threshold ofthe company. 

W) Financial llabilities 

Financial liabilities Asat31 March 2021 Asat 31 March 2020 
Forcign currency | Equivalentamountin| Foreign currency | Equivalent amount 

rupees inrupees 

UsD 
[Trade payable 0.38 7214 098 7039 

0.98 7214 098 7039 
Note: Amounts seenas (0.00) are below the disclosure threshold of the company. 

SR Et 125§ it 
\i‘:,‘\ 



AETHER INDUSTRIES LIMITED 
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@) Currency wise net expasure (Flnancial assets - Financial liabilities) 

Currency wise net exposure (assets- Asat31 March 2021 “Asat 31 Marcn 2020 
liabilities) 

Foreign currency | Equivalentamountin| _ Foreigncurrency | Equivalent amount 
particulars rupees inrupees 

UsD 6.00 437.08 315 23186 
[Totar 6.00 237.08 335 221,86 
Note: Amounts sen as (0.00] are below the disclosure threshold of the company. 

(iv) Senshtivity analysis 

Partlculars Impact on profit/equlty (1% strengthening) 
31 March 2021 31March2020 

UsD 437 237 
Total 437 222 
Nate: Amounts seen as (0.00) arebelow the disclosure threshold of the company. 

fParticulars | impactonprofit/eq 
31 March 2021 31 March 2020 

UsD 1a.37) @.22] 
[Total 4.37) (2.22) 
Note: Amounts seen as (0.0} are below thedisclosure threshold of the company. 
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Interest rate riskc 
Interest raterisk s therisk that the fir value or future cash flows of afinancial instrument will fluctuate because of changesin market interest rates, The 
Company’s exposure to therlsk of changes in markel interest rates relates primarily to the Company's debt obligations with floatinginterest rates, The 
Company manageslts Interest rates by selectlon appropriate type of borrowings and by negotiation with the bankers. 

The exposure of the borrowings {long term and short term ) to Interest rate changes at the end of the reporting period are as follows: 
Particulars Asat31 March 2021 | Asat31 March 2020 
[Variable rateborrowings 1,353.40 1340.59 
Fixed rate borrowings 128,60 364,30 
[Total borrowings 7,082.00 1,704.89 

Sensitivity analysis 

Particulars Impact on profit before tax /pre-tax equity 
Asat31 March 2021 | Asat 31 March 2020 

Increaseby 50 basis points ©77) (6.70) 
Decrease by 50 basis points 977 6.70 

Capital management 
The Company's capital comprises cquity share capital, surplus in the statement of profit and lossand other equity attributable to equity holders. 
The Company's objectives when managing capital are to 
- safeguard thelr ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other 
stakehoiders, and 
-maintain an optimal capital structureto reduce the cost of capital. 
The Company monitors capital using debt-equity ratio, which is net debt divided by total equity. Theseratiosareillustrated below: 

Particulars Asat 31 Miarch 2021 | Asal 31 March 2020 
Total labifitles 2,786,110 2,221.50 
Lss; cash and cash equivalentsand . 
[ 5563 36.00 
Netdebt 2,730.48 2,185.50 
Total equity 1,743.33 782.77 : 
[Debt-equity mtio 157 279 
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Detalls ofemployas benafts ssraquired by Ind-AS 19 -"Employee benefits are asunder: 
Defingd contribution plan- Prowident fund andather uads 
The company hasrecoanlrad follpwing smountsin the proft & fos aceount for the year/ perlod: 

Fortheyearended | Forthe year ended 
prtiulars 31March 2021 31macn2020 
[Frovidanthund 
Employers Contrlbution 027 513 
Adminitesion charges 030 027 

Employr'sContlbutlon to £ (Employee Statensursnce) 191 150 
052 [XT) 

Definetbenshtplan 
1) thedefinzd benehit plan comprises graruity, wihich is unded. 
2)Aetuarin ains and losesin respect of Gefned bencfit plans ae ecogalzed in o Ciher Comprehenlva Income{OC). 
The Company provides for gratuity or employecs in India 3per the Payment of Gratuity At 1972 
Those dafined ber et lans expose the Company 0 2ctusrial risks sch a longewlly risk and interest ate k. 

e following tables summarise the components ot net benesit expense recoglsed In the statemant of profit and 
amountsrecogalsed in balance sheet for the plan. 

ChangesIn she presant ualue of the defined beng Bt obligation ae as follows 

fos, the funded statusond 

fsat 
Partlcutars 31 March 2021 3104arch 2020 
(Frasont Valua of 8analt OBlzalan at the Beginning of the Period 7 B 
interestcost om 052 
Current servicecost 350 244 
enciitspaid f0.18) w.13) 
cuorial (ot oseson Obligations - - 
- Ducta change s Damographic Assumptions. - - 
-Dueto Charge In Financisl Assumptions. oos 1aa 
-Dueto Experience 162 035 
Prassntvalus ofobligation ot the snd of e period / year Trar 173 

Changesin the uirvalue of ptm assetsoreasollows: 
a5t sat 

Paticulars 310aanch 2021 31 March 2020 
[Folr value ofplan 355213 3t the beginning of the period/ year e iz 
Interast ncome 050 o5 
Conteibutions 636 am 
Mortaity changes and axes. - - 
Benzits paid 0.a8) fe13) 
[Return on plan ssets, exluding amount recognlasd i nterestIncome -Gata /(.05 o081 fo38) 

Falr vlue ofPlanassets at end ofihe partod f your ECET] e 
7, 

(3
97

~ 
S
 

7
 

7 
A
L
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Mot interost cost for urant porlod 
Forthayearendsd | Forthe ver ended 

Partculacs 31March 2021 31 March 2020 

pecsent Ve fbeneiOplgation s ths segneing o the Prid s 671 
o volosf lan szt the Beginring ot thoPuriod 19 ) 
et syl theBegnning 01 ©l 
nteres ot 0s0 as2 
intere income 050) o8] 

e Teres Contor GarentPalod - (G| 
Nt employee benefit xpanse o account ofgrayity recognisedn employee eneh expenses 
artcuts Fortheyearended | Furthe vear ended 

3tarch 2021 31 March 2020 
[Corent ezt T B 
R —— - wos) 
Nt benshtexpomse 53 fxTy 
Aot ecogsetinthe sterment ofcther comprehensive inceme 

Forthe yaren For the year ended 
Partculsrs 31March 2021 31Mareh 2020 

Wemmemremet T theyeor -abigaan G i T 5 
e mesirement for th year_ptan sets gain) /s 0. 0 
otare-measurementstot 7 (ed) for th pertod 7 year recogied o oTher 03 347 
Leomprenensve ncony 
Nt Defined Benefeablity/{Asseiforthe period / voar 

et oot 
Particulees 31March 2021 31 March 2020 

Dokl Bt GoTETion 7T TE 
Furvsusoftan et 1018 10 
Eisingnet defite e eneF Bl 1L77] Ty 

ot oo 
particulars 31March 2021 31 March 2020 

3 & o 
on-current - - 
The princips! assumptions used Indetermining gratulty abligations for the Company s planare shwn below: 

B Aot 
3amarenz021 31 march 2020 

E3 % 
[odian Assured Uves [Indian Assured Lives 
[Mortaity(2006-08) | Morallty{(2006-081 

Mortaity table untmate uieimate 
piscount rate 6.02%] 6.9%) 
st ot ncressein compensation levels 8.00% 
Expected rateofreturn on plan assets 6.02%) 

[ Withdrawal rated 
Agsupto30 yeors s.00%] 5 00%) 
Age1-40years 5.00% 5.00%] 
gL Syeses 5.00% 5.00%] 
AgeshovesOyears 5.00%) 5 00| 



AETHER INDUSTRIES UMITED 
Annesure V1 -Natestothe rostated financiainformation (continved) 
{801 ameuntsinndizn Rupees millions, unless otherwiso staled) 

A quantitative sensitilty analyals for sgnlficant assumation asa 31 March 2021 & 31 March 2070 is s shown below: 
TefmedbeneRTohlgaTon 

3 o 
|assumptions 3184arch 2021 31 March2020 

Tneressby 00 tasis | Docresse by 0N basis | Incrome by 100 basis | Decrease by 100 basls 
polnts polits points points 

el ffect of 15 change T rale of Glscounting .29 277 [ 159 
Dtz ffct of 15 changeln rate ol safaryncrease 258 23| 186 53| 
et ffct of 15 changoln rae of employe turnover. f0.01) 047 10.30) 03 

Sersitiry o 

Expected fture benefit poyments 

Jyels indictes the Infuence of a rzasonsble change in certai significant s 
revorted smounts.Sensitv v analsi s doneby varving one saramcter at atimeand sudvine s moast. 

“Thefllaving bencht payments, lor each of the next Rve yeorsand the agercgace ive ears thereahe, areexpectedto bepad: 
Dusailonofdafinad bancht payments 31 March 2021 31 March2020 

Tt Following Year oa1 58 
Znd Following Year 061 036 
3rd Following Year 073 a5 
4 Following Year 081 [y 
51t Following Year o8 [Xz) 
SurmolYewsé o 10 [ 326 

o of Years 11 snd sbeve Soas ET] 

mplicss on the outcoma of the Present value of ollgation and a1ds Tn understanding the uncertainty of 
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Note 46: Revenue from contracts with customers 

o) meconcilstion of revenue recognlsed with the contracted price isasfollows: 

Farlicatars For theyear ended | For the vaar endad 
31March 2021 31March 2020 

Gross Silos (Contracted Pifee) 450231 301875 
Reductions towards varlable consideration (Discount & Delayed Delivery Charges) (@.15] t0.69) 

Revenue recognised Bonic 551506 

roportabl segment under Ind AS 108. 

(bhexternalrevenue by Product Line 

e Company darives it revenue rorm contracts with customrs for the transfe of goods and serv 
following malor preduct lines, The disclosure of revenue by prouct line s consistent wilh the 

s at 2 poirL in time sn 
revenue information th 

i over the psriod in the 
at is disclosed far cach 

Fortleutars Tortheyewended | Fortheyearended 
3iMarch2021 | 31March2020 

[N 2 Cranobiphany] (OTEN) 2078 [ 
4.2 thaxyethyl)Phenol (AVIEF) at435 50375 
[Thioghene 2 Ethanot (12€) 5215 612 
1-Deory 1 {Octylamino) D Glucit! NCDG) 209386 2501 
3-Methay 2 Wiethyllenzoyl Colore (MMAC) 9475 18832 
(1242 Hydroxyethowy)Ethy ] Piperatine (HEEP) 18243 10871 
- Wethorys chiaro oluene (VCT) 17680 3065 
s - - 
ther Products w01 0308 

Revenye lrom product (Recognised ot pointin el ) 443532 EREEY 

servce name. 

[chams 25904 27459 
Revenue Fom services{Recog lsed ove; the pEAsd E] 35304 27459 

Grand Total ]+ ] 345838 3,016.05 

{ORevenue by Busines Cassficaion 

Fortheyearended | Forthe yearended 
ProductName 3tMarcn 2021 31 Marcn 2020 

rgaScaloMaruoctaring ST P 
contrac Manutscturing 57157 22208 
Contract Rescarch antl Manufacturing Services (CRAMS) 35000 2750 
others 1037 s 
[Fotal everue 45816 YTXT 

)Revenuz by Geographies/ Regions: 

Fortheyearended | Forthe year ended 
Couniry/ Reglon SMmch201 |  31mach2020 

indta Grcluding Desred Bxports 751 T 
ncia sz} 38084 501 
Spaln a7 18191 
nely 72530 prevey 
lusa 21168 15180 
(Germany 727 95.1a 
Belgium a8 7216 
cina 2073 7248 
Mecico 780 6859 
switzertand 370 3159 
srae 208 236 
[Towon 6102 015 
Nethertands 4625 1087 
apan 3179 151 
omania 1613 2150 
(Others-Europe e 320 
[others-ow : o0 

[Fotairevonu 
- 

5 5 



AEMER INDUSTRIES HAAITED. 
‘Annexure Vi-Notcsto the restatcd Bnancial Infarmation fcontinic.) 
{AllzmounisTn nizn Rupeas miliers, unless otieise ated) 

+ Explanation of transtion toInd A5 

‘Thaserestated Ind AS financ/al statements, o the period erded 20 September 2021 are th firs fancla saterents prepared 1 accordancevith Ind AS. For years wn o and ncluding the year soded 31 March 2021, the Company 
repared s insncis statemsnts i a2cordanes with sccouring tandards notifed e section 133 ofthe Corapanles Act, 2013, rexd wlth a7 of the Comp mles (Acccunts) Rules, 2018 (IGAP” or “Previous GARP™), 

Aecordingy, the Company has prepred financlal tatemens which comply with ind AS applicable for year ending on 31 warch 2021 together with comparative perlad d and for the year ending on 51 warch 2030 a5 
desribed In the Bass of Pragaration and Summary of Sgnificant Accounting golics. In pregaring thesa fnanclal stakements, Uie Company'soping balanco sheut was prepared as a1 1 Apill 2018 beéng tho Cormpany's date i 
tramsilion Lo nd 35, 

The estated nancal tatemants for tha year anded 31 Warch 2021 and 31 March 2020 were pregared inccordance wilh Ind A complying with the reeulremants o SEBI Circular dated March 31, 2016 and Suldonco Nota on 
Reportsin Company Prospectuses issued by I For allhe years tns company has acopted Lhe sameaccounting policy and accounting poliy choices ol mendalory exceptions and oplional exempliors svaied asper nd AS 
101)as niially adopled on theramsiton dale, e 1 April 2015. 

Thisnote explalns exemptiansavalad by Uha Company Inscstating It previous GARE fnanclaltaternts,Incuding tha bafanca sheet 2531 L Aprll 2018 and the iancial statementsas atand for the year ended 31 March 2021 snd 
310March 2020, 

A Exemptionsavaled 
100 A5 101 allows st opters cetain s ans fromm W resospectiveapplication ofcertaln e remsnts undler Ind 5. The Company has feciedta apply the ollowing exempians: 

1. Deemed cost 1 Property, plant snd equipment and intzngible aeets 

“ThaCompany has lected o continse with the carryngvauefo all of v propersy,plans and squlprent and ncar bl sssts as el 1 ndian GARP inancis a5 deened £ at the ransiion date. 

2. Besignstion of previausy recognlsed insncialinsiruments 

3.toases 

1045 116 requires an enlity L esses whether s conlractoraan gement contolnsalease. According o ind A5116,thisassessment should b arried ot at theincepion of the contrct or rrargement. Howeser the Compony has 
s 1nd A5 101 exermplion and sssased 3l arangaimentsbascd an conditons.n place as thedato ol ransition. 

B.Excoptions spplled 

1.Esmates 

T ssionstes st 1 Apr] 201 being Uhe tronsiton date and st 31 barch 2022 ar consstent with those made for the sama dates In acordance wth i GAAP, The extimates used by the Company 1o present these amountxin 
accordance vith Ind AS refiect condltians aat 1 Al 201, the dat o ransition 1o nd A5 and a30f 31 Match 2021, 

2, Derucogniton of inanclal wsets snd lbllties 

Il A5 101, requires irstime adopter Lo apply the derecogaltion prouisions of nd AS 109 prospectvely for tranaactions occurtingan o fter the date of ransiion  nd AS, Howeser, Ind AS 101 allows afirs ime adopter to 
applythe da racognition requizamants of Ind AS 109, retrospectivly from a datacf the company's chonosing provided that the Information nssded toapply Ind AS 109 o inanclal ssets and inanckal lblltes detacoanlsed 353 
result o pas ransaction was btained a thetimeofiniia accountng of transacons. 
The Company has et to apply1he da-recognition provisonsatind AS 109 praspectively om dateafran 

3. Clasifcationand measurament of nanclal asats 

A5 201 requires an enity o assess lssfeion anl measuremen of fnancial assets,on thelbassofthe ctsand ecumstances tha it at thetranition date1o nd A5 

. Bplenation oftranstion to1nd AS 

v axplanation of ow the ransiton fram Indian GAAP Lo Inl £ s aftcled the Conwpany's Bnanctal positon, Tinanclal performance and cash flow st out in the following 1ables nd notes 1hat accompan the lzbles. The 
ceconeilationsinclude- 
I Reconalation ofequily asai 31 March 2020 and 31 March 2021 
W) Reconcilltion of 1ok comprehnsiueIncomefor the yeor ended 21 March 020 and 31 March 2021 
Theveare no matertt adjustrnents o the cash flow stataments. 

D. Statement treconcllation of tota equlty and profil and lossasper previous GAAP and Ind AS 

Reconellstlon ot toral aqultyasat 1 March 2021 and 31 March 2020: 

T Wtz | ST 021 | SIRareh I 

[Equity asperindtan GAAP 1,744.71 1,034.49 

(Ao vtamed samine 
Losses 3 [T 
[Fair valuation of security deposit b o.01)} 
investmentin il onds < o 
Reclslfcstonolprefsenceshereints ] B G0 
Froviton ofgratity . i o) 
rensoctioncor o berFauings T 757 50 
[eared ok mpact n 057 w10l 

Frotal o d s sdlutment eretoined e w1) iy % 
arntogs S T § A sy 
[Equityasper Ind A 1,723.33. 78277 § 
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econellation ol sl comprehensive Incame for the year ended 31 taarch 2021 and 31 Ware1i 2020: 

Farticulars Notw | 3T Maren7091 | 31 mameh 2075 

et proftasper indian GARY. 71022 o6z 

[RAmments o met proft 
Lesses < (X)) ] 
Foirvalation of ety depast ® 00 f0.00] 
et men in motastFands a 075 001 
Provsion ofgratuity i 268 241 

[Transaction cost on Borrowing= e o] 345 
Defrred toximpact 0} 53 o8] 

[Total o A aiutments fanet praft o EX) 

Feirromtasperind s 7ii20 9958 

[Rajusiments o other comprehensive 
income 
[Aeteorial gains and Tosees et anvan) [ [T [5G 
[beferred 1% mpac on Investments 0 [z 51 

[Tacal of nd A adjustments to other =] B 
comprehensiv income 

[Tota campreheniive income m perind A5 T EETET) 

Notasta the reconcllatons: 

ainvestmentin mutuslfunds 
Under ncian GANP, long-erm Investment arevalusd 3 cot s proxision(or ot Lhan Lesmporary dimicution n heVelue ofsuch Invesanents. Under Ind A5, iestmen in mutual R are clssilid a5 e vale throvigh profil 
andlos'sremassured s e valus st each reporting date, The subsequent changs n he i ualue o Fsichinvestmeais rerecogalsed I statement of profit and loss. 

) interest res securlty deposits Assets) 
Underineian GAR, seeurvy deposis are seorded i 1ransaction valus, Unde Ind S securlty deposlts given 10 1esors or loase premlseslhave buen ol valued and the diffrence betweeethe falr value and he iansscion valuse 
have boen presented 3 parl of ght of usoassels.Right-oFusoasstshas besn depreclated In the talemen ofproft and foss over theleaseerc. Inlrestincome on securly depost Isrecorded using efectveineres:ralemethad. 

esses 
Underindisn GAP, lesscsare require o be claslyleases as Bnance loasoand operatilease, Operaling|aase expenses are recognised an  staight ime bass over tholease Lem. Unde Ind A5, 3 singe esses accounting mrodel s 
prmerlbsd and requires lesseeto recognise ssets an lsbitis for l esseswilh s esse et ofmore than 12 months, unless Lheunderlying asset is o low value. A lessesisreg e 1o recognizea right-ofuseasst repressnlingits 

Iaht 10 use tho underlng lessed avet and  Iese isbiiy representingits oblgation to make case payment.Right ofuse asse s depreciatedin he tatement of profit and s overthe lcse erm. Interest expenditure on lexse 
abilitiesisrecorded sing eflective Ilerestralemethod. 
) Employes benelt aspenses -actuarll galns and bsses and seturn on plan asets 
Under Indian GAAP, sctuacal gam aod losees and return om plan #sets on post-emplayment defined benef plans are cogaised Immediatly i statemenc of proft and loss. Under Ind AS, remessurements which compriseof 
actuartal galns and fosses,return on plan assetssnd changesn the effect of s elling I any, wth respect (o posi-employment defined benefcplans are rocognlsed Immeslely n other comprehenslve incoma {0CI) Furthor 
remeasirements recognised in OCs e neverrecasifed 1atatement of proftand oss. 

«)Prlor period adjustments 
Underndian GAAP, piar selod temsreincludsd in deterrination afprofit orfoss ot perlod n i the eI discovered an are separately disclosed i thestatement of rofitand loss. Underind 45, matenal rior periad 
s avecorrected etross cvely by resating the comparative smounts(or prior pelod present e I which the rror occurred o fthe.eero oecured befor the carles petod resented by estatingthe openingEalanco shect 

Underncian GARF, the company did not take acturial aluation ofratulty provislon and s correspending I mpact. Howeser while retatement of financial Information, lmpact ofacuartal vluaon of gratuity provsdon hasbeen 
comsidercd. 

Lisbiiy-Preference shoras 
Under ndian GAA, preferenca shares foems patt ofshre capital Under Ind 75, hese peforence shares re chssifed as horrowdngsflabily)and ar subsequently measured t il vauaprofit orlossaccount [FYTPL), 

sl Bomaings 
Under indisn GARP, bansaction casts incurredIn conmection With boreowings re recognised uplron and chargad 1o prcft orlos for th period. Under Ind 25, ransaction costs are nclues I the i recognitian of Bsancial 
ablity and charged toprof orlossusing the effectiveInterest method. 

Bincome tax 
UnderIndisn GAAP, deferred taxesarerecognised sing Income st ement 3pproaeh | & refecing the s eftectsa 1l ming iferences berween sccountingincome and taxablaincoms or the porlod. Under Ind AS, defored s re 
recogaized using halance sheet approach |.¢. reflecting the ax efecs of temparary diflernces butween the carying araounts o assets andllabllesor inancial reporting purposes and the amounts sed for Lattlan putposes. 
using thetncome ax ratescnetes o substantivaly enactel a regartng date. Further underInd A, income1ax s recognised in e samestatement In which undariylngiten s fecorded. 

i 
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AETHERINDUSTRIES LIMITED. 
Anngrure VI-Notes o he restated fnancial infarmalion (continued) 

(AWl amountsin ldian Rupees millions, unlessatherwisestated] 

8 teases 

(s)For Right-ofuse assatsschedule - Please refer note 3. 

(blLease lisbilties 

Bsat Asat 
pantieutors 31 March 2021 31 March 2020 

[Current 350 250 
or. Curven 2711 500 
[Fotar 3067 18.48 

{0)Interest exvenses on lease labilites 

Fortha year enied 
31 Morch 2021 31March2020 

Paticulars 
nterest on lesse aliies 277 Ta7 

(d)Expenseson short tarm leases/ lowvalue assets 

Forthaysarendad | Forthe yearanded 
Particulars 31 March2021 31Moren 2020 

Shom-termtaase 708 377 
Lowvalue assts ) o8t 

(s} Amountsracognisad intha statement of cash low 

Forthe year ender rended 
31LMarch 2021 31 March 2020 

Parteulars 
[Toralcash cutfow PorTezser 327 268 

(Maturity analyds~conteactual undiscountod cach lows 

=3 Reat 
Paniculars 31 March2021 31March2020 

[essthan oneyear 980 415 
oneto e years 4651 
[More than fiveyears 120 4.80 
[Total undiscounted fease labiiies 6651 7345 

{s)Othernotes 
“The weighted averags ncremental borrowing rate applied o e 
‘Operating lease payable a5 er pr 

iabilites st 1 Apr| 2018 s9.50%. 



AETHER OUSNES LRATED 
B Vi-oteste the resated Sancatinformystion continusd) 
{allamaunts i ndan Rupuss rlllons wlees o erwise st 

Fardeatas Forthayswrandnd  forihmyuaren: 
1 march 2021 1 pach 2020 

Servatun 
ndla 221981 1225 
Atotthe wore e 

X Sis 

s 
Retortneworts 20208 

“Segrentsses epresen raderecevabies 

Aditions topreperty i and eq e, igh e asatsand 
Intangile ets 
[ o502 

wsaz FTTR 

et mation sbout major custemers Estenl ustomersh 

T alloing1s o transctions by the companywithescerusl customersnSvialy ontributing 0% or more ofevene ramaperatirs: 

(1Fortheyearsndod 51 Mistch 2021, Fovenwo Fom perafonsof e cuamar o o coniany 4 sanied s3pres el 13 SE% of e o aperairs. 
For e yearended 5L bieeh 02, resemi o oprrationsof o o of i corpany fepfented SBro el 0.29% ol erenue fem pperaions. 

50 Conporat scllesponsltly 

2 e proiscns ofselion 135 ofCormparies AT 2013, e Camsny Wes €3uld 1035end 53 il 0n 51 Warch 2020 .53 il ) el 2501 
sesmage e profie e dring e thuee it precedingfanelal yeae, I pursuance af Hs Corperate SoclslRasponsii iy Pl on thesc vl 
50eiTedin Schadu'a Vi of e, Howavr, 1 Comany has s2cnt 15 5.53 ol {31 Warch 2020 1,53 milons] osssrds Conporate Socal Respons iy 
st e ow reshe detal re cmou spen doring e year 

Torthe yearended | Tortheewrerded 
Fartcurs csmacties twantizoa a1 w2020 

[Feheromnditon Framotimhesthcorair g % s 
orventvehaiin e nd promatiog 
cduestonin ot et ot s, 
ocsion! usiningscrport, 
sancaforressarch rosram , 
Feometgeucan o wer 3 o 

[Sr Gy asorane Aeociaton T B o 
iroroe) 

BT Footon T el g 3 
reomoninaesthcaraieausine 
proventiveheni e 

(G vt Severant Framtingocalon i o B o 

[Gsie e Tt onate Frovdonofvd T Relier wie - 
o corchiens 

e Feotdonalsd Galiee o - 
Lot dicens 

Crndosaman Contriton o varows aiies o or - 
H deveopment for famal 

e Vi s v andel fenmatingedcoion spport P - 
Fiosion ol ot the needy i TocF e [CMTa]_{(jsoses minsgement oz o 
[l stion ey iniacsares oV 33] Do mansgonent - o3 
Fog Eaban SamHoW G ReIaT Grestarmangsnen, TG B - 

el rehcallationand 
ecarmcion el VD 9 

N s Rora Varsger & Do i o Faallon [ Porating edocson, v - 
s cducatn o employment 
enancingvocaton s spect 
Jmon chlirn,womee, s 
th ifrendysledsndvethood 
enbancement priects 

T [FromngocanTa o wres 0 - 
jrd ztungupnomesand ostlor 

i S T R 7 [romolingsioc onTr rurd wrew - - 
Form ey sewa angh Dfestermanagemen, nclcing - - 

rle, ehaaon na 
Jrecomsteueton el covio-15) 

[ Tt o o e [P heaiewemeore - - 
e ) o 

51 Buentesbnquent o) 2071 

o sodom el ot Seardf Occtorst 
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AETHER INDUSTRIES LIMITED 
Afinzxuce V1 Notesta the restaied financial formallon (continued) 
{al amounts I indian Rupees nilians, unless ot herwse tated) 

52 

® 

® 

© 

a) 

Ratios asper the Schedule i requiremants 

CurrantRatio = Cureent Asats dikded by Carren Lisiliss 

Asat3iMarch | Asal 31 March particuars e gl 

[current Assets ) a7 
Jcurzent Uailities 151206 117856 
cument Ratlo (Fimes) 104 125 

24 change from previous periad / year 507 

‘Debt Cquityesto = Tota) debe divided by Totsl equity where totl debi refers  sum ol curent & o cutsant horrowings 

P s ot Mch | A U1 Miarch 
v 2021 200 

[l Debt 208280 170888 
ot Equity L3 78237 
IDebt Equity Ratio Times) 119 218 
% Chonge irom provious perisd / year .74 

ebt Serice Coverage Retio [SCA)=senings ovoilabl fo debt sarvices divldsd by Totl Intarast and pancipal rapaymants 

AsaU31 March | As ot 31 March Pancutars B P 

Profeforthe year 71aq Eo 
[k Non cash operating expenses znd finance cost - . 
Depreciation and amorisafion experse 101 7848 
Finance cocts 1315 9576 
carmings avalable for dett services 03445 s71.80 
nterest cost on boreowings 07.25 3016 
Prncipat repayments (incuding ce-toin prepayments ) 11060 502 
[Tot Irterest and princpal repayronts 20785 16348 
[Dett Service Coverage Ratlo (Times) 450 350 
[% Change from previous period / yeat 75.30% 

Return on Equty Ratio/ Ratrn on Investment Rallo = Net proft ater ax divided by Equty 

Asat3iMarch | s at3LMarch Particutars Pty Py 
Proft For the year EEET) 39556, 
Frotal Equity 1703 78277 
Retum on Ecpity Ratlo (%) 0,19 108} 
% Ctange from pravious pertod / year ~2008%) 

10ventory Turover Kato = Closinglmveatory divided by Cost of Mstarisl Consumed plusChanges Ininventoryln 0 365/366 

e 

o at3iMarch | s at3iWarch Particuars Pty Pty 
[Cost of materials consumed 2,306.86| 1,56055] 
closing Inventory sa7.28 71939 
inventary Tumover Ratio [Days) 13406 16861 
3% crange trom pravious period / year ~20.49%f 

Trade recelvobiss turmover ratia = Credit Sles divided by Cosing Yrade Reccivabes I to 3657366 

s ot3LMoeh | As st3iar Paniculars prony Py 
[Gredivsates 245816 301806 
[cosing Trade Receliables 108240 62970 
rade Recelbables Ratio (Days) 8769 7635 
1% Change from previous period / year T5.024] 

“Trade payables tumover et = Clsing \ade payables divded hy Costof Materlas Consumed into 365/366 

ASoUIAMorch | s at3LMareh Particutars prevy 020 
Costof materials cansurmed 230688 156155 
losing Trade Payables a3 38357 
Trode Payables Turnover Ratlo (Days) 7559 990 
56 Change trom previous period / year B 

Net capltatTumavar Ratlo =Revemus rom Gpsratlons lvidad by Not Workingcaplil wheras nct wokingcapltat= current assts - current oLl 

— Asat3iMarch | s at3L March 
fatars 2021 2020 

[Revenoe from oparations A4 IG 30806 
et Working Capital 7622 29933 

INet Capital Turnover Ratlo (Times) 628 1008 
% Change from previous poriod / yeor ETAZT 



(i) Metprofitzatio et profit aftor 1axdifded by Revenue rom operatlons. 

Asat 31 March | As ot 91 March Particulars Py Py 

Frefit for the year 71118 39956 
Revenue from cpsrations 4,498.16 301806 
Ratlo (Times) 016 013 
¢ change fram preueus period f vear 15.43%) 

Helurm on Capital employed- pre cash (ROCE}Eatnings belare Intrest and taxes{EBI) diuided by Capltal Emptoyed: pre cash 

Rsat31March | Asat3imarch 
Pariailars 20m 200 
Profit{ioss] before tact (A] 3806 6507 
Finance costs* {6) 1315 976 
[Other nsome” C) 3073 1975 
E6IT (0) - (A1(5)(C) 101008 63908 
(Capial Employed- Pre Gosh {I0={2)+{F1+{6) (H-(1-1) 350880 245153 
[Teral Equiry ) 78277 
Non-Current Berrowings (F) 95098 
|Currert Borcowings (6) 75391 
|Curront rwestmonts (H) 013 
|Cash and Cash eauivaleats (1) o073 
Dank balances other than c2sh and cash equivalents () 2040 527 
[Ratio 0}/ (%) 20.50%] 26074 
¢ changelrom previous paod /year 5.53%] 

S
 



AFTHER INDUSTRIES LIITED 
Annexre Vil -Statement of Adjustments to the Restated Standalone Financial lnforcnation 
{All3mownts nndian Rusces milions,unless otherwisastated) 

Sumenarised helow are the restatement adjustmentsmade tothe equlty of the Audited Standalone Financizl Statements of the Company 
forthe years enred 31 March 2021 and 31 March 2020and thelr consequential impact on the equity ofthe Company: 

Particatars Noles  SiMarch202L  31March 2020 
reference 

. Total equily 2 per Restated Standalane Financial Informstion - IND &5 T8277 

adjustment: 
Mastertal restatement Adjustment: 
i) Audit qualifications 1 . . 

1) Adjustments due to prior pericd items / other adjustments 2 - . 

B Totatimpact of adfustmients i+ EE——— 

. Total Equity s per ICOR restated Standalone FinancialStattements (4 +- ) 174333 78277 

Summarised below sre the restatement adjustments mads to the met profit of the audited standalone fivancial statements ofthe Campany 
forthe yesrs anded 31 March 2021 ond 31 March 2020 and thelr impact an the praft of the Company: 

Paricurars otes  Fortheyearended  For(heyear ended 
reforence  3LMarch2021  31March2020 

A Net Profitafter tax asper Restated Standalone Financlal Iformation D YT 

adjustment; 
[Moterial restatement Adfustment: 

) it quofcations 1 

(1) acjusteents dae to prior prio tems /otheradiustments 2 

B Totalimpact ofadjustments i +11) T E— 

. Net Profit a5 per ICOR restated standzione Financial Ststlements (A 1/-8] 39956 

1. Adjustmentsfor audit quallfication: None: 

2. Adjustments due to ptor period ltems/ ather adjustmants. 

3. Matertal regrouping: 
‘Appropriate regroupings hawe been mada In the Restated standalone balanc shost, Restated standalone Statement of Profit and Loss and 
Restated Statemment of Cash Flows, wherever required, by reclasscation of Uhe cortasponding tams of fncome, expenses, ssses,lblllles 
and cashflows, In rder to bring them In ine with the accounting policies and elassficatlon as per Ind AS financial infarmation of the 
Company for the perfad ended 31 March 2021 prepared In accardance with Schedule fl of Companles Act, 2013, requirements of nd AS1 
and ather applicable tnd AS principles and the requirements of the Securltes 3nd Exchange Board of India (ssue of Captal & Disclosure 
Reuleemsnts) Regulations 2015, asamended. 

Non-adjustingltems 
1. Audit Qualfications In Annexure to Auditors’ Repart, which do not requlre any carrectlve adjustments In the Restated Standalene 
inanclal Information: Nane 


