
INDEPENDENT AUDITOR'S REPORT

To the members of ftTADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

Report on the audit of the financial statements

Opinion

We have audited the financial statements of i ADURAI MUNICIPAL WASTE PROCESSING

COMPANY PRIVATE Lll |TED (the 'Compdny'), which comprise the batance sheet as at 31 March
7023, the statement of profit and toss (inctuding Other Comprehensive income), the statement
of changes in equity and the statement of cash ftows for the year then ended, and notes to the
financial statements, inctuding a summary of the significant accounting poticies and other
exptanatory information.

In our opinion and to the best of our information and according to the exptanations given to us,

the aforesaid financial statements give the information required by the Companies ,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 (lndian
Accounting Standard) Rute, 2015, as amended ('lnd AS') and the other accounting principtes
generalty accepted in lndia, of the state of affairs of the Company as at 31 March 2023, and its
[oss, total comprehensive [oss, changes in equity and its cash ftows for the year ended on that
date.

Basis for Opinion

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

We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (lCAl) together with the independent requirements
that are retevant to our audit of the financial statements under the provisions of the Companies
Act, 2013 and the Rutes made thereunder, and we have futfitted our other ethical
responsibitities in accordance with these requirements and the tCAl's Code of Ethics.

We betieve that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.



lnformation Other than the Financial statements and Auditor's Report Thereon

The Company's Board of Directors is responsibte for the preparation of other information. The
other information comprises the information included in the board's report inctuding annexures
to boards report and sharehotder's information, but does not inctude the financial statements
and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conctusion thereon.

ln connection with our audit of the financial statements, our responsibitity is to read the other
information and, in doing so, consider whether the other information is materiatty inconsistent
with the financial statements or our knowtedge obtained during the course of our audit, or
otherwise appears to be materiatty misstated.

lf, based on the work we have performed, we conctude that there is a materia[ misstatement
of this other Information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements.

The Company's Board of Directors are responsible for the matters stated in Section 134(5) of
the Act with respect to the preparation of these financial statements that give a true and fair
view of the state of affairs, profit and other comprehensive income, changes in cash ftows and
equity of the Company in accordance with accounting principtes generatty accepted in lndia,
including the lndian Accounting Standards (lnd A5) specified under Section 133 of the Act.

This responsibitity also inctudes maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregutarities; setection and apptication of appropriate
accounting poticies; making judgments and estimates that are reasonable and prudent; and
design, imptementation and maintenance of adequate internat financiat controts, that were
operating effectivety for ensuring the accuracy and compteteness of the accounting records,
retevant to the preparation and presentation of the financiat statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
abitity to continue as a going concern, disclosing, as appticabte, matters retated to going
concern and using the going concern basis of accounting untess management either intends to
tiquidate the Company or cease operations, or has no reatistic alternative but to do so.

The Board of Directors of the Company are responsibte for overseeing the company's financial
reporting process.



Auditor's responsibility for the audit of the Financial statements

Our objectives are to obtain reasonabte assurance about whether the financia[ statements as a

whote are free from material misstatement, whether due to fraud or error, and to issue an

auditor's report that inctudes our opinion. Reasonabte assurance is a high levet of assurance,
but is not a guarantee that an audit conducted in accordance with SAs witt atways detect a

material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individuatty or in the aggregate, they coutd reasonably be expected to
inftuence the economic decisions of users taken on the basis of this financial statements.

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

. ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resutting from fraud is higher than for
one resutting from error, as fraud may invotve cottusion, forgery, intentiona[ omissions,
misrepresentations, or the override of interna[ controt.

o Obtain an understanding of internal financial controts relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose

of expressing an opinion on the effectiveness of such controls.

o Evaluate the appropriateness of accounting poticies used and the reasonabteness of
accounting estimates and retated disctosures made by the Board of Directors.

. 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 retated to events or conditions that may cast significant doubt on the Company's
abitity to continue as a going concern. lf we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the retated disctosures in the
financial statements or, if such disctosures 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.

o Evaluate the overalt presentation, structure and content of the financial statements,
including the disctosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiatity is the magnitude of misstatements in the financial statements that, individuatty or
in aggregate, makes it probabte that the economic decisions of a reasonabty knowtedgeabte
user of the financial statements may be inftuenced. We consider quantitative materiatity and
qualitative factors in (i) ptanning the scope of our audit work and in evatuating the resutts of



our work; and (ii) to evaluate the effect of any identified misstatements in the financial
statements.

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

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

Report on other legal and Regulatory requirements

1) As

a)

b)

c)

required by Section 143 (3) of the Act, based on our audit we report that:

we have sought and obtained att the information and exptanations which to the best of
our knowtedge and betief were necessary for the purposes of our audit;

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

the balance sheet, the statement of profit and loss inctuding other comprehensive
income , the statement of changes in equity and the statement of cash ftows dealt with
by this report are in agreement with the books of account;

in our opinion, the aforesaid financial statements comply with the Indian Accounting
Standards notified under Section 133 of the Act. as amended:

on the basis of the written representations received from the directors as on 31st March
2023 taken on record by the Board of Directors, none of the directors is disquatified as

on 31st March 7023 f rom being appointed as a director in terms of Section 164 (2\ of the
Act; and

With respect to the adequacy of the interna[ financia[ controts over the financial
reporting of the Company and the operating effectiveness of such controls, refer our
separate report in Annexure "A". Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the company's internal financial controls over
financiaI reporting.

In our opinion and to the best of our information and according to the exptanations given
to us, the company has not paid remuneration to its directors during the year and
accordingty the provisions of section 197 of the Act are not applicabte.

d)

e)

f)

g)



h) With respect to the other matters to be inctuded in the Auditor's Report in accordance
with Rute 1 1 of the Companies (Audit and Auditors) Rutes, 2414, in our opinion and to
the best of our information and according to the exptanations given to us:

t. The Company has disctosed the impact of pending litigations as at 31 March 2023

on its financial position in its financial statements.

The Company did not have any long-term contracts inctuding derivative contracts
for which there were any material foreseeabte losses;

There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

(a) The Management has represented that, to the best of its knowtedge and belief, other
than as disclosed in the notes to the financial statements. no funds have been

advanced or loaned or invested (either from borrowed funds or share premium or
any other sources or kind of funds) by the company to or in any other person or
entity, including foreign entity ("lntermediaries"), with the understanding, whether
recorded in writing or otherwise, that the lntermediary shatt:

. directty or indirectty tend or invest in other persons or entities identified in any
manner whatsoever ("Ultimate Beneficiaries") by or on behatf of the company;
or

. provide any guarantee, security or the tike on behatf of the Uttimate
Beneficiaries:

(b) The Management has represented, that, to the best of its knowtedge and betief,
other than as disctosed in the notes to the financial statements, no funds have been
received by the company from any person or entity, including foreign entity
("Funding Parties"), with the understanding, whether recorded in writing or
otherwise, that the company shalt, whether, directty or indirectly, lend or invest in
other persons or entities identified in any manner whatsoever by or on behatf of the
Funding Party ("Uttimate Beneficiaries") or provide any guarantee, security or the
like on behaLf of the Uttimate Beneficiaries : and

(c) Based on our audit procedures that we have been considered reasonabte and
appropriate in the circumstances, nothing has come to our notice that has caused us

to betieve that the representations provided by the management under sub-clause
(a) and (b) above contain any materiat misstatement.

(d) The Company has not declared any dividend during the year.

il.

ilt.



(e) Proviso to Rute 3(1)of the Companies (Accounts) Rutes, 2014for maintaining books

of account using accounting software which has a feature of recording audit trait
(edit tog) facitity is appticabte to the Company with effect from Apri[ 1,2023, and
accordingly, reporting under Rute 1 1(g) of Companies (Audit and Auditors) Rutes,

2014 is not appticabte for the financiat year ended March 31, 2023.

2) As required by the Companies (Auditor's Report) Order, 2020 (the'Order') issued by the
Central Government of India in terms of Section 143(11) of the Act, we give in Annexure 'B'
to this Report, a statement on the matters specified in para 3 and 4 of the said Order, to
the extent appticabte.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm's Registration No.: 0014455

CA G.L.KOTHARI

Proorietor
Membership No.: 025481

U D I N : 23025481 BGWU KD9955

Place: Bangatore
Date: 30/05/2023
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Annexure "A" to the lndependent Auditor's Report

(Referred to in paragraph 2(A)(f) under'Report on other legaland regulatory requirements'
section of our report to the Members of tvtADURAl MUNICIPAL WASTE PROCESSING COMPANY
PRIVATE LIMITED of even date)

Report on the internal financial controts over financial reporting under ctause (i) of sub - section
3 of section 143 of the Companies Act, 2013 ("the Act")

We have audited the internal financial controls over financiat reporting of lvlADUMl MUNICIPAL
WASTE PROCESSING COMPANY PRIVATE LIMITED ("the Company") as at March 31,2023, in
conjunction with our audit of the financial statements of the Company for the year ended on
that date.

In our opinion, the Company has, in atl material respects, adequate internal financiat controts
with reference to financiat statements and such internat financial controts were operating
effectivety as at 31 March 2023, based on the interna[ financiat controls with reference to
financiaI statements criteria estabtished by the Company considering the essentia[ components
of internal contro[ stated in the Guidance Note on Audit of Internal Financiat Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India (the "Guidance
Note").

Management's responsibitity for internal financiaI controls

The board of directors of the Company is responsibte for estabtishing and maintaining internal
financial controls based on the internal control over financiat reporting criteria estabtished by
the Company considering the essential components of internal control stated in the Guidance
Note on Audit of lnternal Financial Controts over Financiat Reporting issued by the Institute of
Chartered Accountants of India ('lCAl'). These responsibitities inctude the design,
imptementation and maintenance of adequate internat financial controts that were operating
effectivety for ensuring the orderty and efficient conduct of its business, inctuding adherence
to company's poticies, the safeguarding of its assets, the prevention and detection of frauds
and errors, the accuracy and compteteness of the accounting records, and the timety
preparation of retiabte financial information, as required underthe Companies Act,2013.

Auditors' responsi bility

Our responsibitity is to express an opinion on the internat financiat controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controts Over Financiat Reporting (the "Guidance
Note") issued by the Institute of Chartered Accountants of India and the standards on auditing
prescribed under Section 143 (10) of the Companies Act, 2013, to the extent appticabte to an



audit of internal financial controts and, both issued by the Institute of chartered Accountants
of India. Those standards and the guidance note require that we compty with ethical
requirements and ptan and perform the audit to obtain reasonabte assurance about whether
adequate internal financial controts over financial reporting were estabtished and maintained
and if such controts operated effectively in atl material respects.

Our audit invotves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.
Our audit of internal financia[ controts over financiaI reporting inctuded obtaining an
understanding of internat financial controts over financial reporting, assessing the risk that a

material weakness exists, and testing and evatuating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor's
judgment, inctuding the assessment of the risks of materia[ misstatement in 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 control system over financial
reporting.

Meaning of internal financial controls over financial reporting

A company's internal financia[ control over financial reporting is a process designed to provide
reasonabte assurance regarding the reliabitity of financial reporting and the preparation of
financial statements for external purposes in accordance with generalty accepted accounting
principtes. A company's internal financial control over financial reporting includes those
policies and procedures that (i) pertain to the maintenance of records that, in reasonabte
detait, accuratety and fairly reflect the transactions and dispositions of the assets of the
company; (ii) provide reasonabte assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generatty accepted accounting
principtes, and that receipts and expenditures of the company are being made onty in
accordance with authorisations of management and directors of the company; and (iii) provide
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that coutd have a material effect on the financiat
statements.

Inherent Limitations of internal financial controls over financial reporting

Because of the inherent [imitations of internal financial controts over financial reporting,
including the possibil.ity of cotlusion or improper management of override of controls, materia[
misstatements due to error or fraud may occur and not be detected. Atso, projections of any



evaluation of the internal financiat controls over financial reporting to future periods are
subject to the risk that the internaI financial control over financial reporting may become
inadequate because of changes in conditions, or that the degree of comptiance with the poticies
or procedures may deteriorate.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm's Registration No.: 0014455

CA G.L.KOTHARI

Proprietor
Membership No.: 425481

UDIN: 23025481 BGWUKD9955

Ptace: Bangalore
Date: 30/05/2023



Annexure - B to the Independent Auditors' Report

Referred to in paragraph 2 under "Report on Other Legal and Regulatory Requirements"
Section of our report to the members of tutADURAl MUNICIPAL WASTE PROCESSING COMPANY

PRIVATE LIMITED of even date.

Based on the audit procedures performed for the purpose of reporting a true and fair view on
the financial statements of the Company and taking into consideration the information and
exptanations given to us and the books of account and other records examined by us in the
norma[ course of audit, we report that:

(i) In respect of company's Property, Ptant and Equipment and Intangible Assets:

a) As per the information and exptanations given to us, since the company does not
have Property, Ptant and Equipment and Intangibte Assets. Accordingty, the
provisions of ctause 3(i) of the order are not applicabte.

(ii) a) The Company does not hotd any Inventory. Accordingly, the provisions of ctause 3(ii)(a)
of the Order are not appticabte.

b) According to the information and explanations given to us, and the records
examined by us, the Company has not been sanctioned any working capital limits
aggregating to more than five crores by banks or financial institutions on the basis

of security of current assets at any point of time of the year. Hence reporting under
paragraph 3(ii)(b) of the Order does not arise.

(iii) According to the information and exptanations provided to us and based on our
audit procedures, The Company has not granted any loan, secured or unsecured to
companies, firms, Limited Liabitity Partnerships (LLPs) or other parties covered in
the register maintained under Section 189 of the Act. Accordingty, the provisions
of ctauses 3(iii) of the Order are not applicable.

(iv) According to the information and exptanations given to us, and the records
examined by us, there are no loans, investments, guarantees, and security made
by the company as per the provisions of sections 185 and 186 of the Companies Act.
Accordingty, the provisions of ctause 3(iv) of the Order are not applicable.

The Company has not accepted any deposits within the meaning of Sections 73 to
76 of the Act and the Companies (Acceptance of Deposits) Rutes, 2014 (as

amended). Accordingty, the provisions of ctause 3(v) of the Order are not
appticabte.

To the best of our knowtedge and betief, the Central Government has not specified
maintenance of cost records under sub-section (1 ) of Section 148 of the Act, in
respect of Company's products/services. Accordingty, the provisions of ctause 3(vi)

(v)

(vi)

of the Order are not applicable.



(vii) According to the information and exptanations given to us, in respect of statutory dues:

a) The Company is regular in depositing undisputed statutory dues inctuding provident
fund, emptoyees' state insurance, income-tax, sates-tax, service tax, Goods and

Services tax, duty of customs, duty of excise, vatue added tax, cess and other
material statutory dues, as applicabte, with the appropriate authorities.

b) There are no dues outstanding in respect of statutory dues including provident
fund, emptoyees' state insurance, income-tax, sates-tax, service tax, Goods and

Services tax, duty of customs, duty of excise, vatue added tax, cess and other
materiaI statutory dues on account of any dispute.

(viii) There were no transactions retating to previousty unrecorded income that have been

surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961.

(ix) a) In our opinion and according to the information and exptanations given to us , the
company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender, Hence reporting under paragraph 3(ix)(a)
of the Order does not arise.

b) ln our opinion and according to the information and exptanations given to us, The
Company has not been dectared witfuI defautter by any bank or financia[ institution
or government or any government authority.

c) In our opinion and according to the information and exptanations given to us,the
company has apptied term loans for the purpose for which the loans were obtained

d) In our opinion and according to the information and exptanations given to us, the
funds raised on short term basis have not been utitized for long term purposes.

e) In our opinion and according to the information and explanations given to us, the
company has not taken any funds from any entity or person on account of or to
meet the obtigations of its subsidiaries, associates or joint ventures.

f) In our opinion and according to the information and exptanations given to us, the
company has not raised loans during the year on the ptedge of securities hetd in its
subsidiaries, joint ventures or associate companies.

(x) a) ln our opinion and according to the information and exptanations given to us, the
Company did not raise any money by way of initial pubtic offer or further pubtic
offer (inctuding debt instruments) and hence, reporting under this paragraph

3(x)(a) of the order is not appticabte.



b) In our opinion and according to the information and exptanations given to us, the
Company has not made any preferential a[totment or private ptacement of shares
or convertible debentures (futty, partiatty or optionalty convertibte) during the
year. Accordingty, paragraph 3 (x) (b) of the Order is not appticabte.

(xi) a) To the best of our knowtedge and according to the information and exptanations
given to us, no fraud by the Company or no material fraud on the Company by any
person has been noticed or reported during the year. Accordingly, paragraph 3 (xi)
(a) of the Order is not app[icabte.

b) Since there is no fraud by the Company or no material fraud on the Company by
any person has been noticed or reported during the year, paragraph 3 (xi) (b) of
the Order is not applicable.

c) To the best of our knowtedge and according to the information and exptanations
given to us, the provisions relating to the whistte-blower mechanism is not
appticabte to the company , Accordingty, paragraph 3 (xi) (c) of the Order is not
applicable.

(xii) In our opinion and according to the information and exptanations given to us, the
Company is not a nidhi company. Accordingty, paragraph 3(xii) of the Order is not
appticabte.

(xiii) According to the information and explanations given to us and based on our
examination of the records of the Company, transactions with the related parties
are in comptiance with sections 177 and 188 of the Act where applicabte and detaits
of such transactions have been disctosed in the financial statements as required by
the appticabte Indian accounting standards.

(xiv) In our opinion and according to the information and exptanations given to us, the
internal audit provisions are not appticabte to the Company. Accordingty, paragraph

3(xiv) of the Order is not appticabte.

(xv) According to the information and exptanations given to us and based on our
examination of the records of the Company, the Company has not entered into non-
cash transactions with its directors or persons connected with its directors. Hence
provisions of section 197 of Companies Act,2013 are not applicable to the
Company.

(xvi) a) In our opinion, the Company is not required to be registered under section 45-

lA of the Reserve Bank of India Act, 1934. Hence, reporting under ctause
3(xvi)(a) and (b) of the Order is not appticabte.

b) In our opinion, the company has not conducted any Non-Banking Financial or
Housing Finance activities without a vatid Certificate of Registration (CoR) from
the Reserve Bank of India as per the Reserve Bank of India Act, 1934;



c)

d)

In our opinion, the company is not a core investment company (as defined in

the Core Investment Companies (Reserve Bank) Directions, 2016). and

accordingty reporting under ctause 3(xvi)(c) of the Order is not applicabte.

In our opinion, the Group has no ClC, Hence reporting under this ctause 3(xvi)(d)
wit[ not araise.

(xvii) The Company has incurred cash loss of
covered by our audit and has incurred
immediatety preceding financia[ year.

Rs. 668.35 thousand during the financial year

cash loss of Rs. 1,495.33 thousand during the

(xviii) There has been no resignation of the statutory auditors of the Company during the year.

(xix) On the basis of the financial ratios, ageing and expected dates of reatisation of financial
assets and payment of financia[ [iabitities, other information accompanying the financial
statements and our knowtedge of the Board of Directors and Management ptans and

based on our examination of the evidence supporting the assumptions, nothing has come
to our attention, which causes us to betieve that any materia[ uncertainty exists as on

the date of the audit report indicating that Company is not capabte of meeting its
tiabitities existing at the date of batance sheet as and when they fatl due within a period

of one year from the batance sheet date. We, however, state that this is not an

assurance as to the future viabitity of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee

nor any assurance that a[[ tiabitities fatting due within a period of one year from the
batance sheet date, witl get discharged by the Company as and when they fatl due.

(xx) Since the provisions of Corporate Social Responsibitity (CSR) of Companies Act, 2013 are
not appticabte to the company, the reporting under ctause 3(xx)(a) and 3(xx)(b) of the
Order is not applicabte for the year.

(xxi) The financia[ statements are not consotidated financiat statements, accordingty,
reporting under paragraph 3(xxi) of the Order is not applicabte.

For G.L.KOTHARI & Co.,
Chartered Accountants
Firm's Registration No.: 0014455

--;-------->_, >4:_=-=.-

CA G.L.KOTHARI

Proprietor
Membership No.: 425481

UDIN: 23025481 BGWUKD9955

Ptace: Bangatore
Date: 30/05/2073



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
CIN: U74999KA2008PTCl 69800
Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL Old Airport Road, Bengaluru - 5600"17

BALANCE SHEET AS AT MARCH 31.2023

Particulars Note f,lo.
AS at

31st lvtarch 2023

I

lAssETs

I

I 
Non-Current assets

i crrr"nt urr",,
j(a) Financiai assets

| - Cash and Cash Equivatents

1 
- other current financiat Assets

l(b) Current Income tax Receivable

ilorlu assErs

j

I 
EQUTTY AND r_rABrLrTrES

I

i!q"j,t.
l(a) Lqulty )nare capltat

l(b) Other Eouitv

i

lTotal equity
i

Ittaarttrrrs
j Non-current liabilities
| (a) Financrat tiabitities

l 
- norrowings

l{b1 Deferred tax [iabitities (Net]
i

l
4

15

14,710.83
11,260.78

25,971.61

Amount in '000

x 48.85

60,700"41

7,1 89.85

1 4,258.38
1 3,041 .1 3

Current liabilities
(a) Financlal Iiabititres
- Borrowrngs
- Trade payables

Totat outstanding dues of micro and smatt enterprjse
Total outstanding dues of other than micro enterprise and smatl

enteronSe
Other current tiabitities

Total liabilities
TOTAL EQUITY AND LIABILTIES
The notes are an integrat part of these financial statement

5ummary of Significant accountrng policies
Contigencres & Commrtments

As per our Report of even date^

For c,L.Kothari & Company
Chartered Accountants
Firm Reg.No.0014455

G L Kothari
Proprietor
Membership No. 25481

Place: Bengaturu

Date:30/05/2023

7
'15

i
'16 & 17

For and on behal

vw.*C
Prakash Sharma

Director
DIN : 05209730

Sp*Yy'rt
Harsha Verma
Company 5ecr'etary
M No. A-55024

Ptace: Bengaluru
Date:30/05/2021

67.539.11

7.194.71

ar.os I oi.r,

20.13 | 15.00

59.713.84

2,28,270.00
(2,27,5s3.961

7,28,270.00
(2,71,075.281

\b

F'f/(M



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
CIN: U74999KA2008PTC 1 69800
Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, l-lAL Old Airport Road, Bengaturu - 56001 z

Statement of Profit and Loss for the year ended March 31, ZOZS

The notes are an integra[ part of these financial statement

Summary of Significant accounting policies

As per our Report of even date.

For G.L.Kothari & Company
Chartered Accountants
Firm Reg.No.0014455
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G L Kothari
Proprietor
Membership No, 25481
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Ptace: Bengaluru

Date:30/05/2023

Harsha Verma
Company Secretary
M No. A-55024

Ptace: Bengaluru
Date:30/05/2023
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Farticulars Notes
For the year ended
31st l arch 2023

For the year ended
31st March 2022

Revenue from Operations
Other income

Total Income

Employee Expenses

Finance Cost
Expenses

Total Expenses

11

41

13

14

15

1B

1,175.82 93.67V.86

1,175.82 93.677.86

1 80.00
1,669.28

395.72

1,203.00
1 ,527.68

1.54.157.70
2.245.OO 1,56,888.38

lProfit/(loss) before exceptional items and tax from continuinl
I operations

lExceptionaI ltems

I 

Profit/(loss) before tax from continuing operations

I

lTax Expenses

lCurrent tax

I 
Prior Year Tax

I 
Deferred tax
Income Tax Expense

Profit for the year from Continuing Operations

Other Comprehensive Income (OCl)

Other comprehensive income not to be reclassified to profit
Re-Measurement gains on defined benefit plans

Income Tax effect

Other Comprehensive Income for the year

Total Comprehensive Income for the year

Earnings per share - Basic and Dituted (Nominat

share)
Rs. 10 per

(1,069.18) (63,21O.52)

('t,069" 18 (63.210.52'

7 ,189.85
(1 .780.35
5,409" 50 (238.32)

(6,478.671 (62.972.191

(6,478.67)

(0.28)

(62,972.19)

(2.76],



A{ADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIA.ItTED

CIN: U74999KA2008PTC I 69800
Registered Office: Golden Enclave, Corporate Block, Tower C, 3rd floor, HAL Old Airport Road, Eengaluru - 5600l 7

Statement of Cash flows for the year ended March I 1.2023

Particulars

Cash flow from operating activities
Profit before tax from Continuing Operations

Adjustment5 to reconcile profit before tax to net cash flows:
Liabilities No Longer Reguired wntten oack
Excess provision No Longer Required wntten Dack

Provision tbr Bad and Doubtfut Recervables

I Finance Expenses

I 
Interest Received

I

I 
Working capital adjustments:

| (Decrease)/lncrease in Other Current financial assets

I (Decrease)/lncrease in Trade Payab(es

| (Decrease )/lncrease in Other Current liabitity

I In.or" tu* puid / (Refund)

I 

Net cash flows from operating activities (A)

I

I 
B. Cash flow from investing activities

I Interest Received

lNet 
cash flows used ln investing activities (B)

I

lC, Cash flow from financing activities

I Long Term Borrowing

I Short Tem borrowings

I Interest Paid

i

I 

Net cash flows from/(used in) financing activities ( C)

I

I Net increase in cash and cash equivalents (A+B+C)

I Cash and cash equivalents at the beginning of the year

and cash equivalents at the end of the year
Note llo.

As per our Report of even date

For G.L.Kothari & Company
Chartered Accountants
Fim Reg.No.0014455

93,651.44

1,53,B65.37

1,527.68

\47.1
41 .77

5.1 3

:-- -+:=-
G L Kothari
Proprietor
Membership No. 25481

For and on behatf of

Place: Bengaturu
Date:30/05/2023

(
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Ptace: Bengaluru

Date:30/05/2023

For the year ended
3lst l,larch 2022

720.03
(93,650.51

(92,123.75

547.40
(1,527.68

Particulars 1st April 2022 Proceeds Repayment
Fair Value

31st March 202:

Eorrowings - Non Current Inctuding Current Maturities
(Refer Note- 7)

1 4,258.38 452.45 14,710.83

lorrowines - Current (Refer Note-8 32,988.61 650.44 13.639.05
47,246.99 650.44 452.45 48,349.88

Particulars lst April 2021 Proceeds Repayment
Fair Value

31st i,larch 202:

Borrowings - Non Current Including Current Maturities
/Refer NotF- 7l 12,730.69 1,527.69 14,258.38

lorrowinqs - Current (Refer Note-8) 32.441.22 547.39 32.988.61
45,171.91 547.39 1.527.69 47.246.99
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MADUMI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMTTED
CIN: U74999KA2008PTCl 69800
Registered Office; Golden Enclave, Corporate Block, Tower C, 3rd floor,

Statement of Changes in Equity for the year ended iVtarch 31"2023

A) Equity Share Capital

HAL Old Airport Road, Bengaluru - 560017

ln

Particulars As at
31st March 2023

As at
31st March 2022

Equtry snares or Ks tu each issued, subscribed and fully paid
Balance at the beginning of the reporting period
Changes in equity share capitat during the year

2,28,770.00 2,28,270.00

Balance at the end of the reporting period 2,28,270.00 2,28,270.00

B) Other Equity

For the year ended 31st March 2023

Particulars Retained Earnings
Equity Component of

Preference Shares
Total

Ealance as at 1 st April ZO22
Profit for the year
Other comprehensive income for the year, net of tax
Additions During the year
Total comprehensive income

(2,98,845.95)
(6,478._67)

(6,478"67)

77,770._67 (2,21,075.28)
(6,478.-67)

(6,4V8.671
(3,O5,324.621 77,770.67 (2,27,553.961

For the year ended 31st March 2022

Particulars Retained Earnings
Equity Component of

Preference Shares

(Amount rn

Total
Balance as at 1st April 2021
Profit for the year
Other comprehensive income for the year, net of tax
Additions During the year
Total comprehensive income

(2,35,873.76)
(62,972.-19)

(62,972.191

77,770.67 (1,58,103.09)
(62,972._19)

(62,972.19\
as ar JlsI Marcn tuzl (2,98,84s.95) 77,770.67 (2,21 ,075.281

The notes are an integral part of these financial statement

As per our Report of even date.

For G.L.Kothari & Company
Chartered Accountants
Firm Reg.No.0014455

For and on behalf of the board

<.-"

G L Kothari
Proprietor
Membership No. 25481

Place: Bengaluru
Date: 30/05/2023

{
(3 \tt-*---

Om PrEkEili shdftpa
Director \
DIN:05209730 

\^ .l'i^r$^"l

@}""))----=--
Harsha Verma
Company Secretary
M No. A-55024

Ptace: Bengaturu
Date: 30/05/2023



AIADURAI ,I,IUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at rr{arch 31. 2023

f Company baclqround
Madurai Municipat Waste Processing Company Private Limited js the Subsidiary Co. of the SPML Utitities Limited. lt is incorporated on the 16th
March 2008 for providing Waste Management services. The Company"s main business primarity inctude (i) Cotlection, Segregation, and Processing

of Sotid Waste (ii) to Dispose of iiunicipal Dispose (iii) Renovates, Operate, Maintain Garbage Dumping Centers (iv) Land Fitting of
Remnants.Subsequent to termjnation of this project on the defaults of civic authorities of Madurai the company tooks for arbitration award and
new projects"

2 Significant accounting poticies

2.01 Basis of preparation and presentation
(a) Statement of compliance
These financiat statements are prepared in accordance with Indian Accounting Standards (lnd A5) prescribed under Section 1 33 of the Act read
with Ru[e 3 of the Companies (lndian Accounting Standards) RuLes, 2015 and retevant amendment rutes issued there after.
Accounting poticies have been consistently apptied except where a newty issued accounting standard is initiatty adopted or a revision to an
existing accounting standard requires a change in the accounting potjcy hitherto in use.

{b) Basis of measurement
The financial statements have been prepared on a historicat cost convention and on an accruat basis, except for the fotlowing materiat items
that have been measured at fajr value as required by relevant Ind A5:

i. Certain financia[ assets and Liabilities measured at fair vatue (refer accounting poticy on financial instruments) and
ii. Defined benefit and other tong-term employee benefits.

(c) Use of estimates and Judgement
The preparation of financiat statements in conformity with lnd AS requires management to make judgments, estimates and assumptions that
affect the application of accounting poticies and the reported amounts of assets, tiabitities, income and expenses. Actual resutts may differ from
these estimates. Estimates and underl.ying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are recognized in the
period in which the estimates are revised and in any future periods affected.

(d) Estimation of uncertalntles relatlng to the gtobal health pandemic from COVID-19:
The Company has considered the possibte effects that may resutt from the pandemic retating to COVID - 19 on the carrying amounts of assets. In
devetoping the assumptions retating to the possibte future uncertainties in the gtobat economic conditions because of this pandemic, the
Company, as at the date of approvat of these financial statements has used internat and externat sources of information. The Company has
performed sensitivity analysis on the assumptions used and based on current estimates expects the carrying amount of these assets Mt[ be
recovered. The impact of COVID - 19 on the Company"s financiat statements may differ from that estimated as at the date of approvat of these
financiat statements.

(e) Current versus non-current ctassification
The Company presents assets and tjabitities in the batance sheet based on current/ non-current ctassification. An asset is treated as current when
it is:
- Expected to be reatised or intended to be sotd or consumed in normal operating cycte,
- Hetd primarity for the purpose of trading,
- Expected to be reatised within twelve months after the reporting period, or
- Cash or cash equivatent untess restricted from being exchanged or used to settte a liabititv for at least twetve months after the reporting
period.

All other assets are ctassified as non-current.

A liability is current when:
- lt is expected to be settted in normat operating cycle,
- lt is hetd primarity for the purpose of trading,
- lt is due to be settted within twetve months after the reporting period, or
- fhere is no unconditionat right to defer the settlement of the tiabitity for at least twelve months after the reporting period.
The Company c|'assifies alt other tiabitities as non-current.
Deferred tax assets and liabilities are ctassified as non-current assets and tiabitities.
The operating cycle is the time between the acquisition of assets tor processing and their reatisation in cash and cash equivatents. The Company
has identified twelve months as its operating cycie.

2.02 Prope.ty, plant and equipment,
Under the previous GAAP (lndian GAAP), property, ptant and equipnrent were carried in the batance sheet at their carrying value being the cost
of acquisition or construction tess accumulated depreciation.

The cost of property, ptant and equipmL.nt includes freight, dutjes, taxes and other incidentat expenses retating to the acquisition and
instatlation of the respective assets. The present vatue of the expected cost for the decommissioning of an asset after its use is inctuded in the
cost of the respective asset if the recognition criteria for a provision are met. Borrowing costs directty attributable to acquisition or construction

of those assets which necessarity take a substantiat period of tirne to get ready for their intended use are capitalized.
Advance paid towards the acquisition of assets outstandjng at each balance sheet are shown under capital advances, The cost of property, plant
and equipment not ready for their intended use before such date, are disctosed as capital work in progress.

Depreclatlon methods, estimated useful lives and residual value:

The method of deDreciation adoDted and estimated usefut life of fixed assets is enumerated betow:

Asset Descrjption Method Usefut tife adopted Usefut tife as per
Schedute ll to the

Companies Act, 201 3

End user devices, such as, desktops, laptops, etc.

Furniture and fittings

Office equipments

Vehictes

SLM 3 years

SLM 10 years

sLM 5 years

SLM 8 Years

3 years

10 years

5 years

8 Years

-__ The management has identified usefut tjfe of the assets (tangibte), based on the life as prescribed in Schedute ll

/5-ttfu5, th-e residuat vatue is is estimated to be 5% of cost of asset.
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2,03 lmpairment of non-financial assets
The Company assesses at each batance sheet date whether there is anv indication that an asset or a group of assets comprising a cash-generating

unit may be impaired. lf any such indication exists, or when annuat impairment testing for an asset is required, the Company estimates the
asset's recoverabte amount. An asset's recoverabte amount is the higher of an asset's or cash-generating unit's (CGU) fair vatue less costs of
disposat and its vatue in use. Recoverable amount is determined for an individual asset, untess the asset does not generate cash inftows that are

targety independent of those from other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable

amount, the asset is considered impaired and is written down to its recoverable amount,
ln assessing vaiue in use, the estimated future cash ftows are discounted to their present vatue using a pre-tax discount rate that reftects current
market assessments of the time value of nroney and the risks specjfic to the asset. In determining fair alue less costs of disposat, recent market
transactions are taken into account. lf no such transactions can be identified, an ppropriate vatuation modet is used. These catcutations are

corroborated by valuation muttiptes, quoted share prices for publicty traded companies or other avaitabte fair vatue indicators.

The Company bases its impairment catculation on detaited budgets and forecast catcutations, which are prepared separately for each of the
CGUS to which the individual assets are a{tocated. These budgets and forecast catcutations generatty cover a period of five years. For longer
periods, a tong-term groMh rate is calculated and apptied to project future cash flows after the fifth year. To estimate cash flow projections

beyond periods covered by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or
dectining growth rate for subsequent years, untess an increasing rate can be justified. In any case, this growth rate does not exceed the [ong-

term average groMh rate for the prociucts, industries, or country or countries in which the entity operates, or for the market in which the asset

is used.

For assets excLuding goodwitt, an assessment js made at each reporting date to determine whether there is an indication that previously

recognised impairment tosses no tonger exist or have decreased. lf such indication exists, the Group estimates the asset's or CGU's recoverabte

amount. A previousty recognised impairment Loss js reversed onty if ihere has been a change in the assumptions used to determine the asset's

recoverabte amount since the tast impairment toss was recognised. The reversal is timited so that the carrying amount of the asset does not
exceed its recoverabte amount, nor exceed the carrying amount that woutd have been determined, net of depreciation, had no impairment [oss

been recognised for the asset in prior years. Such reversat is recognised in the statement of profit or toss unless the asset is carried at a revatued

amount. in which case, the reversat is treated as a revatuation increase.

2,04 Revenuerecognition
Revenue is recognised to the extent that it is probabte that the economic benefits witt ftow to the Company and the revenue can be retiably

measured, regardtess of when the payment is being made. Revenue is measured at the fair value of the consideration received or receivable,

taking into account contractuatty defined terms of payment, net of taxes or duties coltected on behatf of the government. Further, The Company

uses significant judgments white determinjng the transaction price attocated to performance obtigations.

The specific recognition criteria descrjbed betow must also be rnet before revenue is recognised.

Other lncome
Interest income is recorded using the effective interest rate (ElR). EIR is the rate that exactty discounts the estimated future cash payments or
receipts over the expected tife of the financial instrument or a shorter period, where appropriate, to the gross carrying amount of the financial
asset or to the amortised cost of a financiat liabitity, When calcutating the effective interest rate, the group estimates the expected cash flows

by considering att the contractual terms of the financial instrument (for exampte, prepayment, extension, catl and simitar options) but do€s not
consider the expected credit losses. Interest income is included in finance income in the statement of profit and [oss.

Dlvldends
Revenue is recognised when the Company's right to receive the payment is established, which is generalty when sharehotders approve the

dividend.

2.05 Leases
The Company evatuates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. ldentification of a lease requires

significant judgment. The Company uses significant judgement in assessing the lease term (including anticipated renewats) and the appticabte

discount rate.

The Company determines the tease term as the non-cancettabte period of a lease, together with both periods covered by an option to extend the
lease if the Company is reasonabty certain to exercise that option; and periods covered by an option to terminate the lease if the Company is

reasonabty certain not to exercise that option. ln assessing whether the Company is reasonabty certain to exercise an option to extend a lease, or

not to exercise an option to terminate a tease, it considers att retevant facts and circumstances that create an economic incentive for the
Company to exercise the option to extend the lease, or not to exercise the option to terminate the tease. The Company revises the lease term if
there is a change in the non-cancettabte period of a lease.

The discount rate is generatty based on the incrementat borrowinq rate specific to the tease being evatuated or for a portfolio of leases Mth
similar characteristics.

2.06 Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financiat tiabitity or equity instrument of another
entity.

A Flnanclal Assets

a) Classification
The company ctassifies its financial assets in the fotlowing measurement categories:

- those to be measured subsequentty at fair vatue (either through other comprehensive income, or through
profit or Loss), and

- those measured at amortised cost,
The ctassification depends on the entity s business model for managing the financiat assets and the contractual terms of the cash ftos.

For assets measured at fair vatue, gains and tosses will either be recorded in profit or loss or other comprehensive income. For investments in

debt instruments, this wi[[ depend on the business modet in which the investment is held. For investments in equity instruments, this witt depend

on whether the company has made an irrevocabte election at the time of initial recognition to account for the equity
through other comprehensive income.
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b) Inltlal recognition and measurement
Att financiat assets are recognised initiatly at fair vatue ptus, in the case of financiat assets not recorded at fair vatue through profit or [oss,

transaction costs that are attributabte to the acquisition of the fjnancial asset. Purchases or sates of financiat assets that require delivery of
assets within a time frame estabtished by regutation or convention in the market place (regutar way trades) are recognised on the trade date,
i.e., the date that the Group commits to purchase or sett the asset.

c) Subsequent measurement
Financiat assets carried at amortised cost: A financjal assets is measured at amortised cost if it is hetd within a business model whose objective is

to hold asset in order to collect contractual cash ftows and the contractual cash terms of the financial asset give rise on specified dates to cash

ftows that are solely payments of principal and jnterest on the principal amount outstanding. Interest income from these financial assets is

accounted in profit or loss using the effective interest rate nrethod. lmpairment tosses, forex gain / loss and gain I toss on derecognition of
financiat asset in this category is recognised in profit or toss.

Financral assets at fair value throuqh other comprehensrve rnconre (FVTOCI,: A fjnancjat asset is measured at FVTOCI, if it is hetd withing a
business model whose objective is achieved by both from cottection of contractuat cash ftows and setting the financial assets, where the assets'
cash ftow represent sotety payments of princjpal and interest. Further equity instruments where the company has made an irrevocabte etection
based on its business model, to ctass]fy as instruments measured at FWOCI, are measured subsequentty at fair vatue through other
comprehensive income.
Debt instruments - Movements in the carrying amount are taken through other comprehensive income (OCl), except for the recognition of
impairment gains or losses, interest revenue and foreign exchange gains and tosses which are recognised in profit and loss. When the financial
asset is derecognised, the cumulative gain or loss previousty recognised in OCI is rectassified from equity to profit or loss and recognised. Interest
income from these financial assets is inctuded in other income using the effective interest rate method.
Equity instruments - Movements in the carryrng amount are taken to OCI and there is no subsequent reclassification of fair vatue gains and losses

to profit or toss. Dividend from such investments are recognrsed in profit or toss.

Financial assets at fair va(ue throueh plq[! or toss {FVTPL): A financiat asset which is not ctassified in any of the above categories are
subsequentty fair valued through profit or toss. Atl gains and Losses are recognised in profit or loss.

d) lmpairment of financial assets

The company assesses on a forward looking basis the expected credit tosses associated with its assets carried at amortised cost and ryTOCl debt
instruments. The impairment methodotogy apptied depends on whether there has been a significant increase in credit risk. Note 32 details how
the company determines whether there has been a significant increase in credit risk.

For trade receivables, the company apptjes tne simptified approach specified by Ind AS 109 Financial Instruments, which requires expected
tifetime tosses to be recognised from initjal recognition of the receivables.

e) Derecognition of financial assets

A financiat asset is primarity derecognised when:
- The rights to receive cash ftows from the asset have expired, or
- The company has transferred its rights to receive cash ftows from the asset or has assumed an obtigation to pay the received cash ftows in futt
Mthout materiat delay to a third party under a 'pass-through' arrangement; and either (a) the company has transferred substantiatty atl the risks

and rewards of the asset, or (b) the company has neither transferred nor retained substantiatty att the risks and rewards of the asset, but has

transferred controt of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evatuates if
and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantialty atl of the risks

and rewards of the asset, nor transferred controt of the asset, the company continues to recognise the transferred asset to the extent of the
company's continuing invotvement. In that case, the company also recognises an associated tiabitity. The transferred asset and the associated

tiabitity are measured on a basis that reftects the rights and obLjgations that the company has retained.

B Financial llabilities
a) Classiflcatlon

The company classifies its financiat tiabitities in the fottowing measurement categories:
- those to be measured subsequently at fair vatue through profit or loss, and
- those measured at amortised cost.
The ctassification depends on the entity s business nrodet for managing the financiat assets and the contractual terms of the cash ftows.

b) Initiat re€ognition and measurement
The company recognises financiat tjabitities when it becomes a party to the contractuat provisions of the instrument. Al[ financial tiabitities are
recognized at fair vatue on initial recognition. Transaction costs that are directty attributabte to the issue of financial tiabitities, that are not at
fair vatue through profit or toss, are reduced from the fair vatue on initial recognition. Transaction costs that are directty attributabte to the
issue of financial tiabitities at fair value throueh Drofit or loss are exDensed in Drofit or toss.

c) Subsequent measurement

The measurement of financiat tiabitities depends on their classification, as described betow:
Amortised cost: After initiat recognition, interest"bearing loans and borrowings are subsequentty measured at amortised cost using the Effective
interest rate (ElR) method. Gains and Losses are recognised in profit or toss when the tiabilities are derecognised as wetl as through the EIR

amortisation process.

Amortised cost is calcutated by takjng into account any discount or premium on acquisition and fees or costs that are an integrat part of the ElR,

The EIR amortisation is included as finance costs in the statement of profit and toss.

Financiat tiabitities at fair value throuch orofit or !p!! Financiat tiabitities at fair vatue through profit or loss include financial tiabitities hetd for
trading and financiat tiabitities designated upon initial recognition as at fair vatue through profit or loss. Financial tiabitities are ctassified as hetd

for trading if they are incurred for the purpose of repurchasing in the near term. This category also inctudes derivative financiat instruments
entered into by the company that are not designated as hcdging instruments in hedge relationships as defined by Ind A5 109.separated
embedded derivatives are also ctassified as held for trading untess they are designated as effective hedging instruments,

Gains or losses on tiabitities held for trading are recognised in the profit or toss.

Financiat tiabitities designated upon initiat recognition at fair vatue through profit or toss are designated as such at the initiat date of recognition,
and onty if the criteria in Ind AS 109 are satisfied. For tiabitities designated as ryTPL, fair vatue gains/ losses attributabte to
credit risk are recognized in OCl. These gains/ loss are not subsequentty transferred to Statement of Profit and Loss. However,

transfer the cumutative gain or {oss within equity. Atl other changes in fair vatue of such tiabitity are recognised in the
[oss. The company has not designated any financiai tiabitity as at fair vatue through profit and [oss.

oc



Derecognltlon of financlal Liabitities
A financial tiabitity is derecognised when the obligation under the tiabitity is discharged or cancelled or expires. When an existing financiat
tiabitity is replaced by another from the same lencier on substantjatly different terms, or the terms of an existing tiability are substantially

modified, such an exchange or modification is treated as the derecognition of the original tiabitity and the recognition of a new tiabitity. The

difference in the respective carrying amounts is recognised in the statement of profit or loss.

C Flnanclal guarantee contracts

The fair vatue of financiat guarantees is determined as the present vaLue of the difference in net cash flows between the contractuat payments

under the debt jnsirument and the payments that woutd be required without the guarantee or the estimated amount that woutd be payabte to a

third party for assuming the obtigations.

(i) as Guarantor
Financiat guarantee contracts are recognised as a fjnanciat tiabitity at the time the guarantee is issued. The tiabitity is initiatty measured at fair
vatue and subsequent(y at the higher of the amount determined rn accordance with Ind AS 109 and the amount initiatty recognised tess

cumulative amortisation, where appropriate.
Where guarantees in retation to toans or other payabtes of associates are provided for no compensation, the fair vatues are accounted for as

contributions and recognised as part of the cost of the investment.

(ii) as Eeneficiary
Financial guarantee contracts are recognised as a financiat asset at the time the guarantee is taken. The asset is initiatty measured at fair value

and subsequently amortised over the guarantee period.
Where guarantees in retation to (oans or other payabtes are provided by group companies for no compensation, the fair vatues are accounted for
as contributions and recognised as part of equity.

D Off setting financlal Instruments
Financial assets and tiabilities are offset and the net amount is reported in the batance sheet where there is a legalty enforceable right to offset
the recognised amounts and there js an intention to settte on a net basis or reatise the asset and settte the tiabitity simultaneously. The tegatty

enforceabte right must not be contingent on future events and must be enforceabte in the normat course of business and in the event of defautt,
insolvency or bankruptcy of the comapany or the counterparty.

2.07 Borrowings
Borrowings are initiatty recognised at fair vatue, net of transaction costs incurred. Borrowings are subsequently measured at amortised cost, Any

difference between the proceeds (net of transaction €osts) and the redemption amount is recognised in profit or loss over the period of the
borroMngs using the effective interest method. Fees paid on the estabtishment of loan facitities are recognised as transaction costs of the loan

to the extent that it is probabte that some or alt of the facitity witt be drawn down. In this case, the fee is deferred until the draw down occurs.

To the extent there is no evidence that it is probabte that some or atl of the facitity witt be drawn down, the fee is capitatised as a prepayment

for tiquidity seruices and amortised over the perjod of the facitity to which it retates.

Borrowings are removed from the batance sheet when the obtillation specified in the contract is discharged, cancetled or expired. The difference
between the carrying amount of a finailciat tiability that has been extinguished or transferred to another party and the consideration paid,

inctuding any non-cash assets transferred or tiabititres assumed, is recoqnised in profit or loss as other gains/(tosses).

Borrowings are ctassified as current tiabitities unless the company has an unconditionat right to defer setttement of the tiabitity for at least 12

months after the reporting period. Where there is a breach of a materiat provision of a tong-term toan arrangement on or before the end of the
reporting period with the effect that the liabitity becomes payabte on demand on the reporting date, the entity does not ctassify the liabitity as

current, if the lender agreed, after the reporting period and before the approvat of the financiat statements for issue, not to demand payment

as a consequence of the breach.

2.08 Borrowing costs
Borrowing costs directty attributabte to the acquisition, construction or production of an asset that necessarity takes a substantiat perjod of time
to get ready for its intended use or sate are capitatised as part of the cost of the asset. Att other borroMng costs are expensed in the period in
which they occur. Borrowing costs consist of inter.est and other costs that an entity incurs in connection with the borroMng of funds. Borrowing

cost atso inctudes exchange differences to the extent regarded as an adjustment to the borroMng costs.

2,09 Taxes
Current lncome tax
Current income tax assets and liabitities are measured at the amount expected to be recovered from or paid to the taxation authorities. The tax
rates and tax taws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the countries

where the company operates and generates taxabte income.
'Current income tax retating to items recognised outside pro{it or loss is recognised outside profit or toss (either in other comprehensive income

or in equity). Current tax items are recognjsed in correlation to the undertying transaction either in OCI or directty in equity. Management
periodicatty evaluates positions taken in the tax returns wjth respect to situations in which appticable tax regutations are subject to
interpretation and establishes provjsions where appropriate.
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Minimum alternate tax ('MAT') paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT credit
avaitabte as an asset onty to the extent that there is convincrng evidence that the Company wilt pay normal income tax during the specified
period, i"e., the period for which MAT credit is altowed to be carried foruard. In the year in which the company recognises MAT credit as an
asset in accordance with the Guidance Note on Accounting for Credit Availabte in respect of Minimum Alternative Tax under the Income tax Act,
1961, the said asset is created by way of credit to the statement of profit and toss and shown as'MAT Credit Entittement'. The company reviews
the 'MAT credit entittement' asset at each reporting date and writes down the asset to the extent the company does not have convincing
evidence that it witt pay normal tax during the specified period. Deferred tax asset is defined in Ind AS 12 to inctude the carry forward of unused
tax credits. MAT Credits are in the form of unused tax credits that are carried forward by the company for a specified period of time.
Accordingty, MAT Credit Entittement is grouped with Deferred Tax Asset (net) in the Balance sheet.

Deferred tax
Deferred tax rs provided using the tiabitity method on temporary differences between the tax bases of assets and liabilities and their carrying
amounts for financiat reporting purposes at the reporting date.

'Deferred tax tiabilities are recognised for atl taxable tenrporary diFferences, except:
- when the deferred tax tiabitity arjses from the initial recognition of goodwitt or an asset or liabitity in a transaction that is not a business

combination and, at the time of the transaction, affects neither the accounting profit nor taxabte profit or toss;
- in respect of taxabte temporary differences associated with investments in subsidiaries, associates and interests in joint ventures, when the

timing of the reversat of the temporary differences can be controtted and it is probabte that the temporary differences Mtl not reverse in the
foreseeabte future.

Deferred tax assets are recognised for all deductibLe temporary differences, the carry forward of unused tax credits and any unused tax losses.
oeferred tax assets are recognised to the extent that it is probable that taxabte profit witt be availabte against which the deductible temporary
differences, and the carry forward of unused tax credits and unused tax tosses can be utitised, except:

- when the deferred tax asset retating to the deductibte tc'mporary difference arises from the initiat recognition of an asset or liability in a
transaction that is not a business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or [oss;

- in respect of deductibte temporary differences associated with investments in subsidiaries, associates and interests in Joint ventures,
deferred tax assets are recognised onty to the extent that it is probable that the temporary differences witl reverse in the foreseeabte future
and taxabte profit witt be avaitabte against which the temporary differences can be utitised.

The carrying amount of deferred tax assets rs reviewed at each reporting date and reduced to the extent that it is no tonger probable that
sufficient taxable profit witt be avaitabte to atlow atl or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-
assessed at each reporting date and are recognrsed to the extent that it has become probabte that future taxable profits will atlow the deferred
tax asset to be recovered.

Deferred tax assets and tiabitities are measuTed at the tax rates that are expected to appty in the year when the asset is reatised or the tiability
is settted, based on tax rates (and tax laws) that have oeen enacted or substantivety enacted at the reporting date.

Deferred tax retating to items recognrsed outside profit or toss is rccognised outside profit or toss (either in other comprehensive income or in
equity). Deferred tax items are recognised jn correlation to the undertying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax tiabiiities are offset if a tegatty enforceabte right exists to set off current tax assets against current tax
liabitities and the deferred taxes relate to the same taxabte entitv and the same taxation authoritv.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are recognised
subsequentty if new information about facts and circumstances change. Acquired deferred tax benefits recognised within the measurement
period reduce goodwitl retated to that acquisitiorr if they resutt from new information obtained about facts and circumstances existing at the
acquisition date. lf the carrying amount of goodwitt is zero, any remaining deferred tax benefits are recognised in OCI/ capitat reserve depending
on the principle explained for bargain purchase gains. At{ other acquired tax benefits realised are recognised in profit or [oss.

2.10 Provlslons and contingent liabilities
Provisions are recognised when the Company has a present obtigation (tegal or constructive) as a resutt of a past event, it is probabte that an
outflow of resources embodying economic benefits witt be required to settte the obtigation and a retiabte estimate can be made of the amount of
the obhgation.
lf the effect of the time vatue of money is materiat, provisions are discounted using a current pre-tax rate that reftects, when appropriate, the
risks specific to the tiabitity. when discounting is used, the incrc.ase in the provision due to the passage of time is recognised as a finance cost.

Contingent liabilities recognised in a business combination
A contingent tiability recognised in a busjness combination is initiatty measured at its fair value. Subsequentty, it is measured at the higher of the
amount that woutd be recognised in accordanco with the requjrements for provisions above or the amount initiatty recognised tess, when
appropriate, cumutative amortisation recognised in accordance with the requirements for revenue recognition.

2.1 1 Cash and cash equivalents

Cash and cash equivatent in the baLance sheet comprise cash at banks and on hand and short-term deposits with an originat maturity of three
months or tess. which are subiect to an insiqnificant risk of chanees in value.

Cash flow statement

Cash ftows are reported using the indirect rnethod, whereby net profit/ (toss) before tax is adjusted for the effects of transactions of a non-cash
nature and any deferrals or accruals of past or future cash receipts or payments. The cash flows from oper

rt:F 
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2.12 Convertlble Non cumulative preference shares
Convertibte preference shares are separated into tiability and equity components based on the terms of the contract.

On issuance of the convertibte preference shares, the fair val.ue of the tiabitity component is determined using a market rate for an equivalent
non'convertibte instrument. This amount is ciassified as a financial liabitity measured at amortised cost (net of transaction costs) until. it is
extinguished on conversion or redemption. The remainder of the proceeds is atlocated to the conversion option that is recognised and incl.uded in
equity since conversion optron meets Ind As 32 crrtena for fjxed to fixed ctassification" Transaction costs are deducted from equity, net of
associated income tax. The carrying amount of the conversion option ts not remeasured in subsequent years.

Transaction costs are apportioned between the tiability and equity components of the convertible preference shares based on the attocation of
proceeds to the tiabitity and equity components when the instruments are initiatty recogniseo.

2.1 3 Cash dividend and non-cash distribution to equity holders of the parent
The company recognises a tiabitity to make cash or non-cash distributjons to equity hotders of the parent when the distribution is authorised and
the distribution is no [onger at the discretion of the company. As per the corporate taws in India, a distribution is authorised when it is approved
by the sharehotders. A corresponding amount is recognjsed directty in equity.
Non-cash distributions are measured at the fair value of the assets to be distributed with fair vatue re.measurement recognised directty in
equrry.
Upon distribution of non-cash assets, any difference between the carrying amount of the tiabitity and the carrying amount of the assets
distributed is recognised in the statement ot profit and loss.

2.14 Earnlngs per share
The basic earnings per share is computed by dividing the net profit/ (toss) attributabte to owner's of the company for the year by the weighted
average number of equity shares outstandjng during reporting period.

The number of shares used in computing dituted earnings/ (loss) per share comprises the weighted average shares considered for deriving basic
earnings/ (loss) per share and also the weighted average number of equity shares which could have been issued on the conversion of att ditutive
potential equity shares,

Ditutive potential equity shares are deemed converted as of the beginning of the reporting date, untess they have been issued at a Later date. ln
computing diluted earnings per share, onty potential equity shares that are ditutive and which either reduces earnings per share or increase loss
per share are included.

2.15 Segment reportlng
Based on the "management approach" as defined in lnd AS 108 - Operating Segments, the Chief Operating Decision Maker evatuates the company
performance and allocates resources based on an anatysis of various performance indicators by business segments,

2,16 Recent Accounting pronouncements
The amendments to standards that are issued, but not yet effective, up to the date of issuance of the financial statements are disctosed betow,
The company intends to adopt these standards, if appticabte, when they become effective.

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies
(lndianAccountingstandards) Rutes as issued from time to time.on March 23, 2022, McA amended the Companies (lndian Accounting Standards)
Amendment Rules, 2023, as below.

Ind AS '12 - Income Taxes - This amendment has narrowed the scope of the initiat recognition exemption so that it does not appty to transactions
that give rise to equal and offsetting temporary differences. The effective date for adoption of this amendment is annuat periods begjnning on or
after April 1, 2023. The Company has evaluated the amendment and there is no impact on its standatone financiat statement.

Ind A5 1 ' Presentation of Financial Statements - This amendment requires the entities to disctose their materiat accounting poticies rather than
their significant accounting poticies. The effective date for adoption of this amendment is annuaI periods beginning on or after Apri[ 1, 2023. The
Company has evatuated the amendment and the impact of the amendment is insignificant in the standatone financiaI statemenrs.
Ind AS 8 ' Accounting Poticies, Changes in Accounting Estimates and Errors - This amendment has introduced a definition of .accounting
estimates' and included amendments to lnd A5 8 to help entities distinguish changes in accounting poticies from changes in accounting estimates.
The effective date for adoption of this amendment is annuat periods beginning on or after Aprit 1, 2023. The company has evatuated the
amendment and there is no impact on its standatone financrat statements.

2.17 GOING CONCERN ASSUMPTION

During the financiat year 2015'16 the company, in view of material non comptiances and breach of contract by Madural City Municipat
corporation with respect to the project attotted to the company, decided to go for termination of prcject as per the terms of contract and gone
for mandatory arbitration by nominating the arbitrator. Pursuant to this an arbitration pannel has been constituted, before which the company
has made a claim for termination of project, recovery of pending receivabte etc. After due arbitration proceedings, the company got the award
in its favour on 1 3th March 201 9 but the company has fited the appeat before Hon'bte Prencipat District Court at Madurai, as the award dated 1 3.
03-?019 is required to be set aside on the ground that the Award contains decision on the matters beyond the scope of submissions to arbitration,
decissions which are beyond the terms of contract.

The company as detaited above had made a ctaim for termination of project, recovery of pending receivabte, compensation for loss of project
etc., In view of that, the management strongty betieve that the tegat proceedings woutd be in favourabte to the company's view point, thereafter
the comPany woutd augment finances and pursue other infrastructure projects in the near to medium term. Hence, the management, in spite of
materiaI uncertainties leading to significant doubts, is of the view that the going concern assumption is appropriate.



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

Notes to financial statements as at March 31. 2023

3 CASH AND CASH EQUIVALENTS

Cash at banks earns interest at floating rates based on daity bank deposit rates. Short-term deposits are made for varying
periods of between one day and three months, depending on the immediate cash requirements of the Group, and earn
interest at the respective short-term deposit rates.

OTHER CURRENT FINANCIAL ASSETS

* During the financial year 2015-16 the company, in view of material non compliances and breach of contract by Madurai

City Municipal Corporation with respect to the project altotted to the company, decided to go for termination of project

as per the terms of contract and gone for mandatory arbitration by nominating the arbitrator. Pursuant to this an

arbitration pannel has been constituted, before which the company has made a ctaim for termination of project,

recovery of pending receivable etc. After due arbitration proceedings, the company got the award in its favour on 13th

March 2019 but the company has fited the appeal before Hon'bte Hon'bte Prencipal District Court at Madurai, as the

award dated 13-03-2019 is required to be set aside on the ground that the Award contains decision on the matters

beyond the scope of submissions to arbitration, decissions which are beyond the terms of contract. Though the company

has obtained the tegat opinion from lawyer, which is favourabte to the companies point of view, being prudent, the

company has made provision for the doubtfut receivables based on the arbitration award.

Break up of financial assets carried at amortised cost

in'000

Particu lars
As at

31st March 2023
As at

31st March, 2022

Cash and cash equivalents
Batances with banks:

On current accounts
Cash on hand

1 80.23
o.14

"t]48.71

0.14

Total 180.37 148.85

(Amount in'000)

Particu lars
As at

31st March 2023
As at

31st f{arch, 2022

Unsecured considered good unless stated
Security Deposit with Others
Other Receivable .

Provision for Bad and doubtfut Debt -

704.13
4,68,408.79

(4,08,865.37)

656.99
4,68,408,79

(4,08,865.37)

Total 60,247.s5 60,200.41

in
Particu lars As at

31st March 2023
As at

31st March, 2022

3ash and cash equivalents
Jther current financiaI assets

180.37
60,247.55

148.85
60,200.41

Total financial assets carried at amortised cost 60,427.92 60.349.26



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notei to financlal itatements as at ,rlarch 31. 2023

5 sHARE CAPITAL

(b) Rights, preferences and restrictions attached to equity 5hare5
Equtty Shares: The company has one class of equity shares having paid-up value of Rs,10/' per share. Each shareholder is etigibte for one vote per share
hetd. The company dectares and pays dividends in Indjan Rupees. The dividend proposed by the Board of Directors is subject to the approvat ol the
shareholders in the ensuing Annual Generat 

^.4eeting, 
except in case of interim dividend. ln the event of tiquidation, the equity shareholders are eligibte

to receive the remaining asrets of the Company after distributjon of atl preferentiat amount5. The di5tribution witt be in proportion to the number of
Equity Shares hetd be the sharehotder.

(c) Shares held by holding company and subsidiary of holding companiei:
1,69,48,990 nos shares held by ifs holding company SPML lnfrastructure Limited (w,e.f. 6th March, 2023) and 58,78,000 shares held by its uttimarc

hotding company SPI{L Infra Limited (w.e.f. 6th lvlarch, 2023). There was no holding company as at 31st l$arch 2022.

At per the records of the company, inctuding its register of shareholders/members and other declarations received from shareholders regarding
beneficiat interest, the above shareholding represents both tegaI and beneficjal ownerships of shares.

(e) The Company has not attotted any futty paid up equity shares by way of bonus shares nor has bought back any ctass of equity shares during the
period of five yearr immediately preceding the balance sheet date nor has issued shares for consideration other than cash.

(f) There are no unpaid catts from director & officers of the company

(g) There are no buy back of shares during the year by the company.

tn

Particulars As at 31st [tarch 2023 Ar at 31it l,tarch 2022
Number Amount (Rs) Amount (Rs)

Authorlsed
Equity share! of Rs.1Ol- each
Non-cumulative Redeemabte Preference Shares of Re. 1 l- each

lssued. Subscribed & Paid-up
Equity shares of Rs.10/'each, futty paid

2,28,30,000
3,67,00,000

5,rL30,000

2,28,27,000

2,28,300.00
35,700.00

2,28,30,000
3,67,00,0m

2,28,300.00
36,7N.@

2.65.000.o0 5.95_ 30-O00 2-65_O00_00

7,28,270.n 2,28,27,W 2,28,270.N

fotal 2,28,27.OOO 2.28.270.O0 2.28.27.000 2.28.270.OO

(a) Reconciliation of number of shares

Shares bought back during the year



MADUMI AAUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements as at March 31. 2023

6 OTHER EOUITYOTHER EQUITY
ln

Particulars
As at

31st March 2023
As at

31st March 2022

Equity Component of Financial Liability
Opening balance

Additions
Detetions

Retained Earnings

0pening batance

(+) Net Profit/(Net Loss) For the current year

v7,770.67 77,n0.67

77.770.67 77.770.67

(2,98,845.9s)

(6,478.671

(7,35,873.75"

(62,977.19'

3.O5.324.62 (2,98,845.95

Total - Other equity (2,27,553.961 (2,21 ,O7s.28

Nature and purpose of other reseryes:

Equity Component of Financial Liability: The Company had the compound financial instruments (i.e. the Preference shares) which has been fair
vatued as on trasition date and the same has been ctassified into the equity component and the financiat tiabitity based on the terms of contract with
preference share holders. The equity component has been shown under the head other equity,

Retained Earnings: Retained Earnings comprise of the company's accumulated undistributed earnings / (tosses). This Reserve represents the cumutative
profits of the Company and effects of remeasurement of defined benefit obtigations. This Reserve can be utilised in accordance with the provisions of
the Companies Act, 2013.

BORROWINGS
tn

Particu lars
As at

31st lviarch 2023
As at

31st March 2022
Jnsecured

-iabitity component of financiat instrument* 14,710.83 14,258.38

fotal 14.714.83 1 4,258.38

' Redeemable at Rs. 9.2 per share
" Redeemable at Rs, 'l per share

The preference shares are redeemable whotty or partly at the mutuat consent of both the allottee as wetl the Company, within a maximum period of
20 years from the date of altotment. The preference shares shatt carry dividend @ 12% and 10% per annum until redeemed and shatl be payabte on non-

cumutative basis prior to any dividend or other distribution payabte to equity sharehotders, subject to the availabitity of adequate distributabte profits

for the respective financial year.

The preference sharehotders shatl not be entitted to receive notice, attend and vote at general meetings of the Company, except as otherwise provided

by the Companies Act, 201 3 whereby the hotders of such shares woutd be entitled to vote separately as a ctass, i.e. with respect to voting entittement

of preference shareholders on matters / issues affecting substantive rights or tiabitities of preference sharehotders. The preference shareholders sha[[

not be entitted to bonus or right shares or participate in any profit of the Company except the right of dividend being attached to the preference

shares. However, in the event of winding up or tiquidation of the Company, the paid up amount on preference shares wi[[ be paid back to the
preference sharehotders before any payment is made to the equity shareholders.

r The details of liabitity component of financial liability includes 2% and 10% Non-cumulative Redeemable Preference Shares:

Particu lars Date of Allotment No of Shares Amount
Redeemable within

maximum of

12% Non-cumulative Redeemable Preference Shares of Re. 1 /
Pach '

31 March 2021 49,51,000 45,549.70
l0 years from the date of
rll^f manf

10% Non-cumutative Redeemable Preference Shares of Re. 1/
31 March 2018 1,29,00,000 1 2,900.00

l0 years from the date of
rllntmFnt

10% Non-cumutative Redeemabte Preference Shares of Re. 1/
each " 31 March 2018 1,04,00,000 1 0,400.00

l0 years from the date of
rllotment

Total 2,82,51,OOO 68,849.20



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financlal statements as at March 31. 2023

8 Borrowings

'Loan received from retated parites are repayabl.e on demand and interset free

TRADE PAYAELES

Terms and conditions of the above financiat liabitities:
- Trade payables are non-interest bearing and are normalty settted on 60-day terms
- Other payabtes are non-interest bearing and have an average term of six months

- Interest payabte is normatty settted quarterty throughout the financiaf year

- For terms and conditions with retated Darties. refer to Note 27

For explanations on the Company's credit risk management processes, refer to Note 30.

1O OTHER CURRENT LIABILITIES

'000

tn

Particulars
As at

31st March 2023

As at
3lst March 2022

Jnsecured
From Retated Parties' 3 3,639.05 12,988.6'l

fotai 3 3,639.05 32,988.6 1

ln

Particulars
As at

31st March 2023
As at

31st March ?022

frade Payables :

TotaI outstanding dues of micro and smatl enterprises
Total outstanding dues of creditors other than micro and smatl

enterorises 83.05 41.28

fotal 8 3.05 41.28

Trade payabte ageing schedute for the year ended as on March 31 , 2023 and March 31, 2022:

As at 31st March 2023
for followinc oeriods from due date

Break up of flnanclal liabilities carried at amortised cost
tn

Partlculars As at
3 t st March 2023

Ar at
31st March 2022

Jorrowlngs

-iabitity component of financiat instrument
frade Payables

)ther current financiat Iiabitities

33,619.05
14,710.83

83.05

32,988.61
14,758.38

41.28

Total 48,432.93 47,288.27

Amount in

Particulars As at
3 1 st March 2023

As at
31st March 2022

Satary Payabte

Statutory Dues (TDs) 20.11
1 5.00

Total 20.1 3 1 5.00

ffi



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED

Notes to financial statements for the year ending March 31, 7023

11 OTHER INCOME

in

Particulars For the year ended 3'tst
March 2023

For the year ended
31st March 2022

Interest on Deposit
Interest on lncome Tax Refund
Fair Vatue Changes adjusted
Liabitities No Longer Required written back

51.96
0.1 5

1,123.71

26.32
0.10

93,651.44

Total 1.175.82 93.677.86

EMPLOYEE EXPENSES

ln

Particulars For the year ended 31st
Ailarch 2023

For the year ended
31st March 2022

Satary & Wages Expenses

Compensation paid to Labour
1 80.00 1 80.00

1,023.00

Total 180.00 1.203.00

'000

13 FINANCE COSTS

14 OTHER EXPENSES

Amount in

Particulars For the year ended 31st
March 2023

For the year ended
31st ltAarch 2022

Finance cost on financiat tiabitity
Interest on detayed payment of statutory dues

1,576.16
93.12

1,527.68

Total 1.669.28 1.527.68

(Amount in

Particulars
For the year ended 31st

March 2023
For the year ended

31st March 2022

Rates & Taxes

Payments to Auditors'
Rent Office
Legat & Professional Fees

Provision for Bad and Doubtful Receivabtes
Travel and Conveyance Expenses

Misce[[aneous Exoenses

132.24

17.70

35.00
134.49

54.16

22.13

111.87

17.70

20.00
1 13.02

1,53,865.37

29.74

Total 395.72 1.54.157.70

to Auditors in

Particulars For the year ended 31st
March 2023

For the year ended
31st March 2022

As Auditors
- Audit fees 17,70 17.70

Total 17.70 17.70



MADURAI MUNICIPAL WASTE PROCESSING COr'^PANY PRIVATE LIMITED
Notes to financial statements for the year ending March 31, 2023

15 INCOME TAX ASSETS (NET)

i) The following table provides the details of income tax assets and liabilities as at 31 March 2023 and 31 March
2022:

(Amount in

Particulars
For the year ended 31st

March 2023
For the year ended

31st March 2022
a) Income Tax Assets

b) Current Income Tax Liabitities
Net Balance

1.96 7, 1 89.85

1.96 7,1 89.85

ii) The gross movement in the currebt tax asset/ ( Liability) for the years ended 31 Jtrtarch 2023 and 31 A{arch 2022
is as follows:

Particulars For the year ended 31st
March ?O?i

For the year ended
?1<t Mrr.h ?O??

Net current income tax asset at the beginning
lncome Tax oaid
Current lncome tax expense
Income tax on other comprehensive income
Refund Recerved

Net current income tax asset at the end

7,1 89.85

1.96
7,189.85

7,1 89.85

1.96 7,1 89.85

iv. Components of deferred income tax assets and liabilities arising on account of Temporary differences are:

'Considering the concept of prudence and lack of reasonabte certainity of realisation of Deferred tax Asset, the
deferred tax asset has not been recoqnised.

iii) Particulars
For the year ended 31st

March 2023
For the year ended

31st March 2022
lncome Tax expense in the Statement of Profit and Loss

Comprises:
Current income taxes
Deferred income taxes
Income tax expenses (net)

7,189.9
|,780.35

5,409.50 (238.321

in

Particulars
For the year ended 31st

March 2023
For the year ended

31st March 2022

Deferred income tax liability
Timing difference on equity portion of preference shares

Deferred income tax asset
Business [oss/unabsorbed deoreciation'
A{AT Credit entitlement
Total deferred tax liabilities

'11,260.78 1 3,041 .1 3

11,260.78 13,041.13



MADUMI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements for the year ending March 31, 2023

16 CONTINGENT LIABILITIES : Rs. Nit (PY - Rs. Nit)

'17 Capital and Other Commitmentsl
Estimated amount of contracts remaining to be executed on capital account and not provided for: Rs. Nit (PY - Rs. Nit)

18 Earning Per Share
Basic EPS amounts are calcutated by dividing the profit for the year attributabte to equity hotders of the parent by the
weighted average number of Equity shares outstanding during the year.

Dituted EPS amounts are catcutated by dividing the profit attributable to equity hotders of the parent (after adjusting for
interest on the convertibte preference shares) by the weighted average number of Equity shares outstanding during the year
plus the weighted average number of Equity shares that woutd be issued on conversion of atl the ditutive potential Equity

shares into Equity shares.

Basic EPS amounts are calcutated by dividing the profit for the year attributabte to equity hotders of the parent by the
weighted average number of Equity shares outstanding during the year.

Dituted EPS amounts are calcutated by dividing the profit attributabte to equity holders of the parent (after adjusting for
'interest on the convertible preference shares) by the weighted average number of Equity shares outstanding during the year
ptus the weighted average number of Equity shares that would be issued on conversion of att the ditutive potentiat Equity

shares into Equity shares.

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars For the year ended 31st
March 2023

For the year ended 3 1 st
March 2022

Net profit avaitabte for Equity Sharehotders rc.478.67) (62,972.19)
Weiehted Averaqe number of Equitv shares 2,28,27,00( 2.28.27.O1C
Basic and Dituted Earnings Per Share (0.28 (2.76

19 Leases

The company has entered into operating tease for the office premises for a period of 11 months. The are no sub leases
entered by the company and there are no restrictions on the dividend distribution.

During the year the company has charged to statement of profit and loss towards the lease rent of Rs. 35.00 (PY - Rs.

20.00).

The lease commit ment as at 31st March 2023 is Rs. Nit (PY - Rs. 25).

20 Significant accounting judgements, estimates and assumptions

The preparation of the financiat statements requires management to make judgements, estimates and assumptions that

affect the reported amounts of revenues, expenses, assets and tiabitities, and the accompanying disclosures, and the

disctosure of contingent tiabitities. Uncertainty about these assumptions and estimates coutd resutt in outcomes that require

a material adjustment to the carrying amount of assets or tiabitities affected in future periods.

Judgements: In the process of apptying the company's accounting policies, management has made the fottowing
judgements, which have the most significant effect on the amounts recognised in the financial statements:

Estimates and assumptions: The key assumptions concerning the future and other key sources of estimation uncertainty at

the reporting date, that have a significant risk of causing a materia[ adjustment to the carrying amounts of assets and

tiabitities within the next financial year, are described betow. The company based its assumptions and estimates on

parameters availabte when the financial statements were prepared. Existing circumstances and assumptions about future

developments, however, may change due to market changes or circumstances arising that are beyond the control of the

company. Such changes are reftected in the assumptions when they occur,



lmpairment of non-financial assets: lmpairment exists when the carrying vatue of an asset or cash generating unit exceeds

its recoverabte amount, which is the higher of its fair vatue less costs of disposat and its value in use. The fair value less

costs of disposal calculation is based on availabte data from binding sates transactions, conducted at arm's tength, for
similar assets or observabte market prices less incremental costs for disposing of the asset. The vatue in use calculation is

based on a DCF modet. The cash flows are derived from the budget for the next five years and do not inctude restructuring

activities that the company is not yet committed to or significant future investments that witt enhance the assetos

performance of the CGU being tested. The recoverabte amount is sensitive to the discount rate used for the DCF modet as

welt as the expected future cash-inftows and the growth rate used for extrapotation purposes. These estimates are most

retevant to goodwit[ and other intangibtes with indefinite usefu[ lives recognised by the company.

Fair value measurement of financiat instruments: When the fair values of financiat assets and financial. tiabitities recorded in

the batance sheet cannot be measured based on quoted prices in active markets, their fair value is measured using valuation

techniques including the DCF model. The inputs to these modets are taken from observable markets where possible, but

where this is not feasibte, a degree of judgement is required in estabtishing fair vatues. Judgements include considerations

of inputs such as tiquidity risk, credit risk and votatitity. Changes in assumptions about these factors coutd affect the

reported fair value of financial instruments.

Emptoyee Benefits: Considering the company hsa got only one emptyee on rotl of the company and also his satary is not
material accordingty the acturiaI vatuation has not been obtained for the year.

There are no MSME trade payabte at the end of the year Rs. Nit (PY - Rs. Nil).

A disctosure with respect to segment reporting is not applicable, since the Company does not have more than one reportable
segment.

Foreign Currency Earnings And Outgo Rs. Nit (PY - Rs. Nit).

There are no reported foreign currency exposures that have not been hedged by a derivative instrument or otherwise, hence
the disctosure of the same is not made.

26 CIF vatue of imports Rs. Nit (PY - Rs. Nit)

21

22

23

24

25
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27 Related Party Disclosures:

Information given in accordance with the requirements of Accounting Standard 18 on Related Party Disclosures:
A List of Related Parties with whom transactions have taken place during the year:

(i) Key rtlanagement Personnel;
Om Prakash Sharma

(ii) Holding Company

SPML Infrastructure Limited (w.e.f. 6th March, 2023)

(iii) Ultimate Holding Company

SPML Infra Limited (w.e.f. 6th March, 2023)

Aggregate related parties disclosure:

(Amount in'000)

C Terms and conditions of transactions with related parties
The transactions with related parties are made on terms equivatent to those that prevail in arm's length transactions. Outstanding
balances at the year-end are unsecured and interest free and settlement occurs in cash. There have been no guarantees provided or
received for any related party receivables or payables. For the year ended 3'1 March 2023, the company has not recorded any
impairment of receivables retating to amounts owed by related parties (31 March 2022: Rs. Nit). This assessment is undertaken each
financial year through examining the financial position of the related party and the market in which the retated party operates.

Sl No Particulars

Transactions amount during the year ended 31st March
2023

Outstanding as on 3 1 st
fiarch 2023

Loans & Advances
Received

Financial Liability
on Preference share

Loans &

Advances Paid
Debit

Balance
Credit Balance

a Ultimate Holding Company
1 ;PML Infra Limrted 20,81 6.89

As at 31st t'Aarch2022 20,81 6.89
D Holdinq Companv
7 ;PML Infrastructure Limited 448.93 1,576.16 12,620.65

\s at 31st March?022 1,666.35 1,225.75 1,1'18.96 12,171.72

'{ountit,



i,tADURAl MUNICIPAL WASTE PROCESSING COMPANY PRIVATE Ltl ITED
Notes to financial statements for the year ending March 31, 2023

28 Fair values
The carrying vatue and fair value of financial instruments by category:

Assets and liabilities carried at amortised cost

There are no assets and liabilities which have been carried at fair value through Profit and Loss.

There are no assets and liabilities which have been carried at fair value through the other comprehenssive income.

The management assessed that cash and cash equivatents, trade receivabtes, trade payabtes, and other current liabilities approximate their
carrying amounts largely due to the short-term maturities of these instruments,

The fair values of the unquoted equity shares have been estimated using a DCF modet. The vatuation requires management to make certain
assumptions about the model inputs, inctuding forecast cash flows, discount rate, credit risk and votatitity. The probabilities of the various
estimates within the range can be reasonably assessed and are used in management's estimate of fair vatue for these unquoted equity
investments.

The fair values of the Group's interest-bearing borrowrngs and loans are determined by using DCF method using discount rate that reflects the
issuer's borrowing rate as at the end of the reporting period. The own nonperformance risk as at 31 March 2023 was assessed to be insignificant.

29 Fair value hierarchy

Levet 1: Quoted prices in active markets for identicat assets or tiabitities
Level 2: Significant observabte inputs other than quoted prices inctuded in tevet 1 that are observabte for the asset or tiabitity, either directty (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3: Significant unobservabte inputs for the assets or tiabilities that are not based on observable market data (unobservab(e inputs).

in'000

Particulars
Carrvinq Value Fair Value

As at
31st March 2023

As at
3lst March 2022

As at
31st }larch 2023

As at
31st i{arch 2022

FinanciaI assets

Cash and cash equivatents
other current financiaI assets

1 80.37
60,747.55

463.06
2,14,785.81

1 80.37
60,747.55

463.06
2,14,785.81

fota{ 60,427.92 2.15.248.87 60.427.92 2,15,248.87

Financial liabilities
Borrowings
Liabitity component of financial instrument
Trade Payables

33,639.05
14,710.83

83.05

32,441.22
17,730.69

93,691.79

33,639.05
14,710.83

83.0s

32,441.22
12,730.69

93,691.79

fotal 44.432.93 1,38,863.70 48.432.93 t.38.863.70

in
Particulars Fair value

hierarchy
(Level)

Fair value
As at 31 March

2023
As at 31 Alarch

2022
A Financial Assets

a) Measured at amortised cost
Cash And Cash Equivalents
Other Current Financial Assets

B FinancialLiabilities
a) |{easured at amortised cost

Borrowings
Trade Payabtes

1

T

1

180

60,247.55

48,349.88
83.0s

149
60,200.41

47,746.99
41"28

There were no transfers between Levet 1, 2 and Level 3 durins the vear ended 31 March 2023 and 3'l March 2022.



MADURAI MUNICIPAL WASTE PROCESSING COMPANY PRIVATE LIMITED
Notes to financial statements for the year ending March 31, ZA?3

30 Flnanclal risk management obJectives and policies
The Company's principat financial tiabitities, other than derivatives, comprise toans and borrowings, trade and other payabtes, and financial
guarantee contracts. The main purpose of these financiat tiabilities is to finance the Company's operations and to provide guarantees to support
its operations. The Company's principat financiat assets include loans, trade and other receivables, and cash and cash equivatents that derive
directty from its operations.

The Company is exposed to market risk, credit risk and tiquidjty risk. The Company's senior management oversees the management of these risks.
The Company's senior management is supported by a financiat risk committee that advises on financial risks and the appropriate financial risk
governance framework for the company. The financial risk committee provides assurance to the company's senior management that the
company's financiat risk activities are governed by appropriate poticies and procedures and that financial risks are identified, measured and
managed in accordance with the company's policies and risk objectives,

[{arket rlsk
i arket risk is the risk that the fair vatue of future cash ftows of a financiat instrument witt ftuctuate because of changes in market prices. Market
risk comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial
instruments affected by market risk inctude loans and borrowings, deposits, FWOCI investments and derivative financiat instruments.

Interest rate risk
Interest rate risk is the risk that the fair vatue or future cash ftows of a fjnanciat instrument witt ftuctuate because of changes in market interest

rates. The company's exposure to the risk of changes in market interest rates retates primarity to the company's tong-term debt obtigations with

ftoating interest rates. The company manages its interest rate risk by having a batanceri portfotio of fixed and variabte rate toans and borrowings.

Credit rlsk
Credit risk is the risk that counterparty wi[ not meet its obtigations under a financial instrument or customer contract, leading to a financial [oss,
The company is exposed to credit risk from its operating activities (primarity trade receivabtes) and from its financing activities, inctuding
deposits with banks and financial institutions and other fjnancial instruments.

Trade receivables
Customer credit risk is managed by the Company's estabtished policy, procedures and controt retating to customer credit risk management. Credit
quatity of a customer is assessed based on an extensive credit rating scorecard and individuat credit limits are defined in accordance with this
assessment. Outstanding customer receivables are regutarly monitored. At 31 March 2023, the company had Nit customer (31 Ltarch 2022: Nit
customer).
An impairment anatysis is performed at each reporting date on an individuat costomer basis. The company evaluates the concentration of risk with
respect to trade receivables as tow, as the the customer is Government body and operate in largety independent markets.

Liquidity rlsk
The Company monitors its risk of a shortage of funds using a tiquidity ptanning tool.

The tabte betow summarises the maturity profite of the Company's financial tiabilities based on contractuat undiscounted payments:

(Amount in'000)
As at 31st March 2023 On Demand Less than 3 months Less than 3 month:

to 1 2 months
More than 1

year
Total

Borrowings (other than convertibte preference
shares)

Liabitity component of financiaI instrument
Trade and other oavables

33,639.05

R? NE

14,710.83

33,639.05

14,710.83
83.05

Capital management
For the purpose of the Company's capitat managcment, capitat inctudes issued equity capitat, convertibte preference shares, share premium and
a[[ other equity reserves attributabte to the equity hotders of the parent. The primary objective of the Company's capitat management is to
maximise the sharehotder vatue, The company manages its capital structure and makes adjustments in tight of changes in economic conditions
and the requirements of the financial covenants. To maintain or adjust the capitat structure, the Company may adjust the dividend payment to
shareholders, return capitat to sharehotders or issue new shares. The company monitors capitat using a gearing ratio, which is net debt divided by
totat capitat plus net debt. The Company includes within net debt, interest bearing loans and borrowings, trade and other payabtes, tess cash and
cash eouivatents.

covenants attached to the interest-bearing toans and borrowings that define capitaI structure requirements.
No changes were made in the objectives, policies or processes for managing capitat during the years ended 31 March 2023 and 31 March 2022.

31

{,:*

.44)

As at 31st March 2022 On Demand Less than 3 months Less than 3 monthl
to 12 months

More than 1

year
Total

Borrowings (other than convertibte preference
shares)

Liabitity component of financiatinstrument
Trade and other oavables

32,988.61

41.28
14,258.38

?? 988.6 1

1 4,258.38
41.28

other than convertibte preference shares
comDonent of financiaI instrument

32,988.61
14,258.38

41.28

7O,166.91
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