DOOGAR & ASSOCIATES

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To The Members of
Nalwa Trading Limited
(Formerly Known as Jindal Holdings Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Nalwa Trading Limited (Formerly known as
lindal Holdings Limited (“the Company™), which comprise the Balance Sheet as at March 31. 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity
and the Statement of Cash Flows for the year then ended, and notes to the financial statements. including a
summary of the significant accounting policies and other explanatory information (hereinafter referred to as
“the financial statements™) .

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2023, its profit including other comprehensive
income, the changes in equity and its cash flows 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), as
specified under section 143(10) of the Act. Our responsibilities under those Standards are further described
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the ‘Code of Ethics® issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Act and the Rules made thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us is sufficient and appropriate to provide a basis for our opinion on the financial
statements.

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

The Company’s Board of Directors is responsible for the other information. The ather information comprises
the information included in the Management Discussion and Analysis, Board’s report including Annexures
to Board’s Report, Corporate Governance and Shareholder’s Information but does not include 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 conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated. If, based on the work we have performed, we conclude that IhEI'E-IE_, _lj]:a@(\i\a] misstatement of
this other information, we are required to report that fact. We have n{:thiﬁ'g_}_c’f_ﬂ’éj:lﬁ'?’t-:}i_ﬁf_ i
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Indian Accounting Standard (‘Ind AS') and other accounting principles
generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies:
making judgments and estimates that are reasonable and prudent: and the design, implementation and
maintenance of adequate internal financial controls, that were operating effectivel y for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the financial

statements that give a true and fair view and are free from material misstatement, whether due to fraud or
eITor.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless Mmanagement either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibility for the Audit of the Financial Statements

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

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

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

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management,

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern, If
we conclude that a material uncertainty exists. we are required to draw attention in our auditor’s report
to the related disclosures in the financial statements or, ifsuch disclosures are inadequate, to modify our




opinion. Our conclusions are based on the audit evidence obtained Up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going concern,

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

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

¢. The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income.
Statement of Changes in Equity and the Statement of Cash Flow dealt with by this report are in
agreement with the books of account:

d. In our opinion, the aforesaid financial Statements comply with the Ind AS specified under Section
133 of the Act:

e.  On the basis of the written representations received from the directors as on March 31, 2023 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2023 from
being appointed as a director in terms of Section 164(2) of the Act:

f.  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in “Annexure




B”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting:

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

. The Company does not have any pending litigations which would impact its financial position,

ii. The Company did not have any long-term contracts including derivative contracts for which there
Wwere any material foreseeable losses;

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

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) 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 ("Intermediaries"), with the understanding.
whether recorded in writing or otherwise, that the Intermediary shall, whether, direct] y or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the

Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented. that, to the best of its knowledge and belief. no funds {which
are material either individually or in the aggregate) 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 shall, whether, directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(c) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the representations
under sub-clause (i) and (if) of Rule 1 I{e), as provided under (a) and (b) above. contain any material
misstatement.

v. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 (as amended) which provided for
books of accounts to have the features of audit trails, edit log and edit related matters in the
accounting software used by the Company, is applicable to the company only with effect from the
financial year beginning from April 01,2023, the reporting under clause Rule 11{g) of the
Companies (Audit and Auditors) Rules,2014 as amended. is currently not applicable.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561 N

UDIN: 23517347TBGPWYEG256

Date: 26" May 2023
Place: Hisar
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Annexure “A" o the Independent Auditor’s Report

(Referred to in paragraph | under ‘Report on Other Legal and Regulatory Requirements’ section of our
teport to the Members of Nalwa Trading Limited of even date)

Report on the matters specified in paragraph 3 of the Companies (Auditor’s Report) Order, 2020
(“the Order’) issued by the Central Government of India in terms of section 143(11) of the Companies
Act, 2013 (“the Act™)

The Company does not POSsess any property, plant and equipment and accordingly, the provisions of clause
3(1) of the Order is not applicable to the Company:

(2) As explained to us, the Company does not have any physical inventories of shares/securities.
Accordingly, the provision of clause 3(ii}(a) of the order is not applicable to it.

(B) During the vear, the Company has not been sanctioned working capital limits in excess of Rs. 5 Crores,
in aggregate, from banks on the basis of security of current assets. Accordingly, the requirement to report
under clause 3(ii)(b) of the Order is not applicable to the Company.

The Company has not made investments in, provided any guarantee or security or granted any loan and
advances in nature of loans, secured or unsecured to companies, firms, Limited Liability Partnerships during
the year. Accordingly, reporting under Clause 3(iii) of the Order are not applicable,

In our opinion and according to the information and explanations given to us, the Company has complied
with the provisions of Section 185 and 186 of the Companies Act, 2013 with respect to investment made,
Further there are no guarantees, and securities granted in respect of which provisions of section 185 and 186
of the companies Act are applicable and hence not commented upon,

According to the information and explanations given to us, the Company has not accepted any deposits
within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules. 2014
(as amended). Accordingly, reporting under Clause 3(v) of the Order are not applicable,

The central government has not prescribed the maintenance of cost records under section 148(1) of the Act.
for any of the activities carried out by the company.

According to the information and explanations given to us, in respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing undisputed statutory dues,
including provident fund, employees’ state insurance, income-tax. sales tax, service tax, customs duty,
excise duty, value added tax, goods and service tax, cess and other material statutory dues applicable
to it with the appropriate authorities.

There are no undisputed amounts payable in respect of provident fund, employees’ state insurance.
income-tax, sales tax, service tax, customs duty, excise duty, value added tax, goods and service tax,
cess and other material statutory dues in arrears as at March 31, 2023 for a period of more than six
months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees® state insurance. income tax,
sales-tax, service tax, customs duty, excise duty. value added tax, cess, goods and service tax and other
statutory dues which have not been deposited on account of any dispute.

According to the information and explanation given to us and the records of the Company examined by
us, there is no income surrendered or disclosed as income during the year in the tax assessments under
the Income Tax Act, 1961, that has not been recorded in the books of account.

() According to the records of the Company examined by us and the information and explanation given
to us, the Company has not defaulted in repayment of loans or other borrowings or in the payment of
interest to any lender as at the balance sheet date.
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(b) According to the information and e¢xplanation given to us and on the basis of our audit procedures,
we report that the Company has not been declared wilful defaulter by any bank or financial institution
Or government or any government authority,

(c) In our opinion and according to the information and explanation given to us, the Company has not
obtained any term loan during the year.

(d) According to the information and explanation given to us, and the procedures performed by us, and
on the overall examination of the financial statements of the Company, we report that Company did not
raise any funds during the year, hence requirement to report under clause (ix)(d) of the Order s not
applicable to the company.

(¢) There is no subsidiary of the Company. Accordingly, the reporting under Clause 3(ix)(e) of the Order
are not applicable to the Company.

(1) There is no subsidiary, joint venture or associate of the company. Accordingly, the reporting under
Clause 3(ix)(f) of the Order are not applicable to the Company.

(a) The Company has not rajsed moneys by way of initial public offer or further public offer (including
debt instruments) during the year, Accordingly, the reporting under Clause 3(x)(a) of the Order are not
applicable to the Company.

(b) The Company has not made any preferential allotment or private placement of shares/fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement to
report on clause 3(x)(b) of the order is not applicable to the company.

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

(b) During the course of the examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information and
explanations given to us, report under section 143(12) of the Act, in Form ADT-4 was not required to
be filed. Accordingly, the reporting under Clause 3(xi)(b) of the Order is not applicable to the Company.

() During the course of the examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information and
explanations given to us and as represented to us by the management, no whistle blower complaints
have been received during the year by the Company. Accordingly, the reporting under Clause 3(xi)(c)
of the Order are not applicable to the Company.

The Company is not a Nidhi Company. Accordingly, the reporting under Clause 3(xii) of the Order are
not applicable.

According to the information and explanation and records made available by the company, the Company
has complied with the provision of Section 177 and 188 of the Companies Act, 2013 where applicable,
for all transactions with the related parties and the details of related party transactions have been
disclosed in the financial statements as required by the applicable accounting standards.

(a) In our opinion the Company is not required to have an internal audit system under the provisions of
Section 138 of the Companies Act, 2013. Therefore, the requirement to report under clause 3(xiv)(a)(b)
of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, during the year the
Company has not entered into any non-cash transactions with its directors or persons connected with
them. Accordingly, reporting under Clause 3(xv) of the Order are not applicable.
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(a) In our opinion, the Company is not required to be registered under section 45-IA of the Reserve Bank

of India Act, 1934, Accordingly, reporting under Clause 3(xvi)(a), (b) and (c) of the Order are not
applicable.

(b} There is no core investment company as part of the Group, hence requirement to report on clause 3
(xvi}(d) is not applicable to the Company.

The Company has incurred cash losses of Rs. 2.30 Lacs during the financial vear covered by our audit
and Rs. 3.34 lacs during the immediately preceding financial year.

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

According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realisation of financial assets and payment of financial liabilities, other
information accompanying the financial Statements and our knowledge of the Board of Directors and
Management plans, nothing has come to our attention. which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future viability of
the Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period of one
year from the balance sheet date, will get discharged by the Company as and when they fall due,

Company is not required to spend CSR expenditure as required by section 135 of the Companies Act,
2013, hence reporting under clause 3(xx) is not applicable to the Company.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561 N

Membe rshii::
UDIN: 23517347BGPWYE6256

Date: 26" May, 2023
Place: Hisar



Annexure “B” to the Independent Auditor's Report

(Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our
report to the members of Nalwa Trading Limited of even date)

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

We have audited the internal financial controls over financial reporting of Nalwa Trading Limited (“the
Company™) as of March 31, 2023 in conjunction with our audit of the financial statements of the Company
for the year ended on that date.

Management's Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India {*the
Guidance Note’) and the Standards on Auditing, prescribed under Section 143(10) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls Over Financial Reporting

A company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal
financial control over financial reporting includes those policies and procedures that (1) pertain to the
maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets that
could have a material effect on the financial statements.



Inherent Limitations of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31. 2023, based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Doogar & Associates
Chartered Accountants
Firm Registration No. 000561N

Parmer \N. A5

Membership'Na! 51

UDIN: 23517347BGPWYE6256

Date: 26" May 2023
Place: Hisar



Malwa Trading Limited

(Formerly known as Jindal Holdings Limited )

Balance Sheet as at March 31, 2023

(% in Laes)
As at As at
Note No.
= March 31,2023 March 31, 2022
ASSETS
1) MNon-current assets
(a) Financial assets
(i) Investments 3 8.874.30 6,624.49
Total financial assets 8.874.30 6,624.49
2) Current asscts
(a) Financial assets
(i} Cash and cash equivalents 4 5.90 8.03
{b) Current tax assels (net) 5 - 0.08
Total non-financial assets 5.90 8.10
Total Assels 8.880.28 6.632.60
II. Liabilities and Equity
1) Equity
(a) Equity share capital ] 1,845,938 1.849.98
(b} Other equity T 5.403.10 3.155.50
Total Equity 7.253.08 5.005.48
2) Non-current liabilities
{a) Financial Liabilities
(i) Borrowings 8 1,626.70
= 1,626.70
3) Current liabilities
(a) Financial Liabilitics
{ii) Other Current financial liabilities 9 1.627.20 0.42
1,627.20 0.42
TOTAL EQUITY AND LIABILITIES 8.850.25 6.632.60
See accompanying Notes forming part of the financial statements 1to21

Az per our report of even date attached

For Doogar & Associates
Chartered Accountants
Firm's Reg. No, D00561N

Place : Iisar
Date : 26th May, 2023

For and on behalf of the Board of Directors

Madan La? Gupta
Managing Director
DIN: 00006078

=,

Mahender Satrodia Kumar
Whole Time Director & Chief Financial Officer
DIN: 03467266

Mahesh Jain
Director
DIN: (0005323

B el

Company Secretary
M.Mo. FCS-11573



Malwa Trading Limited
{Formerly known as Jindal Holdings Limited )
Statement of Profit and Loss for the year ended March 31, 2023

(% in Lacs)
. Year ended Year ended
: Note N
LAHICuTE i Mareh 31, 2023 Mareh 31, 2022
I. Revenue from operations 3 =
11, (iher moome 10 152.40 384.11
11, Total Income (1+11) 152.40 384.11
1V, Expenses :
Other expenses 11 2,30 3.34
Total expenses (1Y) 2.30 3.34
V. Profiti(loss) before tax (IT1-IV) 150.10 380.76
VI, Tax Expense:
Current tax = =
Income 18X earlier vears z
Total tax expense (V1) 5 E
VII. Profit/(loss) for the vear (VI-VII) 150,10 380,76
VIII. Other Comprehensive Income
Items that will not be re-classified to profit or loss
(i} Eguity instruments through other comprehensive incone 2,097 50 251533
{iify Ineome tax relating 1o items that will not be reclassified to profit or loss . =
Total Other comprehensive income (VIII) 2,097.50 2,515.33
IX. Total Comprehensive Income for the year (VIHVIIT) 1.247.60 2,896.08
X. Earning Per Equity Share (in ¥ ) 12
(1) Basic 0.81 .06
(2} Diluted 08l 2.06
Sec accompanying Notes forming part of the financial statements 1to2l

A5 per our report of even date attached

For Doogar & Associates
Chartered Aceotnlants

For and on behalf of the Board of Dircctors

}[m“pla

Managing Director Director
DIN: DO0060TE DIN: D0005323

o M Hap

N ia Kumar Ajdy Mittal
Whole Time Director & Chief Financial Officer Company Secretary
DIN: 03467266 M. No. FC5-11573

Mauhesh Jain

Partner S
M. Mo, 517347 ==

Place : Hisar
Dated : 26th May, 2023



Malwa Trading Limited
(Formerly known as Jindal Holdings Limited )
Cash Flow Statement for the vear ended March 31, 2023

% * : Year ended Year ended
i Note No.
Parileiios WUPBS. o cavek T, B March 31, 2022

A) Cash Inflow (Outflow ) from the operating activitics
Net Profit before tax 150.10 JB0.T6

Adjostments for :-
Profit on sale of Mutual Fund
Fair Value changes loss{ gain)

- (249 04)
Interest Income on investments measured at amortised cost (152.39) {135.07)
Operating Profit Before Working Capital Changes (2.29) (3.34)
Adjustments for :-
{Increase)Decrease in Trade receivables = =
[ncrease/{ Decrease) in Other Current Liabiliies 0.08 (0.09)
Cash Generated from Operation {2.22) (3.43)
Income Tax (Paidy Refund .08 -
Net Cash Inflow/(Outflow) from Operating Activities (2.14) (3.43)
B) Cash Inflow/(Outflow) from Investment Activities
Sale of investments (net) - -
Interest received - -
Met Cash Inflowi{ Outflow) from Operating Activities - -
C) Cash Inflow/(Outflow) from Financing Activities
Net Changes in Cash and Cash Equivalent (A+B+() (2.13) (3.43)
Opening Cash and Cash equivalent .03 11.46
Closing Cash and Cash equivalent 5,50 8.03

Moles: -

1. The cash flow statement has been prepared in accordance with Ind-AS 7 "Cash Flow Statement”.
2. Previous year's figures have been regrouped wherever necessary.

See accompanying Notes forming part of the financial statements 1in 11

As per our report of even date attached

For Doogar & Associales For and on behalf of the Board of Directors

Chartered Accountants
}]lﬁm

Firm's Rnghn,[llﬂfrﬂ‘;\
; -.',j'v'::-}

Mah Jain

Pariner \ o o Managing Director Director
M. No. SETRETET AR DIN: 00006074 DIN: 00005323
L J
e Aot
M 5 a Kumar Ajay Mittal
Flace ; Hisar Whole Time Director & Chief Financial Officer Company Secretary

Dated : 26th May, 2023 DN 03467206 M. No. FC5-11573



Malwa Trading Limited
(Formerly known as Jindal Holdings Limited)
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L.

2z

a)

b)

c)

GENERAL INFORMATION

Nalwa Trading Company (formerly known as Jindal Holdings Limited) was incorporated in February 1990
under the erstwhile Companies Act i.e. Companies Act, 1956 (now Companies Act, 2013) and was earlier
registered as Non-deposit taking Non-Banking Financial Company (*NBFC") under the provisions of
Section 45-1A of the Reserve Bank of India Act, 1934 and surrendered its Certificate of Registration (COR)
as NBFC during the year ended March 31, 2020.The Company is now engaged in trading activities,

SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 as amended
and other relevant provisions of the Act. Accounting policies have been consistently applied except where
a newly issued accounting standard is initially adopted or a revision to an existing accounting standard
requires a change in the accounting policy hitherto in use.

Use of estimates and judgements

The preparation of standalone financial statements in conformity with the recognition and measurement
principles of Ind AS requires the management to make estimates and assumptions that affect the balances
of assets and liabilities, disclosures of contingent liabilities as at the date of the standalone financial
statements and the reported amounts of income and expenses for the periods presented. The Company has
a policy to review these estimates and underlying assumptions on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised, and future periods are
affected.

Revenue recognition

Sale of traded goods

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership of the
goods are transferred to the buyer and the entity retains neither continuing managerial involvement to the
degree usually associated with ownership nor effective control over the goods sold.

Sale of service

Revenue from services is accounted for on the basis of work performed and rendering of services as per
the terms of the specific contract,

Interest Income

Under Ind AS 109 interest income is recorded using the effective interest rate (*EIR’) method for all
financial instruments measured at amortised cost. The EIR is the rate that discounts estimated future cash
receipts through the expected life of the financial instrument to the net carrying amount of the financial
asset.
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d)

e)

8)

h)

Employee Benefits Expense

(i) Short term employee benefits

The undiscounted amount of short-term employee benefits expected to paid in exchange for the services
rendered by employees are recognised in the Statement of Profit and Loss during the year when the
employees render the service.

Impairment of Non-financial Assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the Company
estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or
cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable amount is
determined for an individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or groups of assets. Where 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,

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset. In determining fair value less costs of disposal, recent market transactions are taken into
account, if available.

If no such transactions can be identified, an appropriate valuation model is used. Impairment losses
including impairment on inventories are recognized in the Statement of profit and loss. After impairment,
depreciation is provided on the revised carrying amount of the asset over its remaining useful life,

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet and in the Statement of Cash flows comprise of cash in hand
and balance with banks in current accounts.

Borrowing Costs

Borrowing cost includes interest and other costs incurred in connection with the borrowing of funds and
charged to Statement of Profit & Loss on the basis of effective interest rate (EIR) method. Borrowing costs
directly attributable to the acquisition, construction or production of an asset that necessarily takes a
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the
respective asset. All other borrowing costs are recognized as expense in the period in which they occur.

Provisions and Contingent Liabilities

Provision is recognized when the Company has a present obligation as a result of past event, it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, in
respect of which a reliable estimate can be made. Provisions are not discounted to its present value and are
determined based on best estimate of the expenditure required to settle the obligation at the Balance Sheet
date. These are reviewed at each Balance Sheet date and adjusted to reflect the current best estimate.
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Contingent liabilities are disclosed when there is a possible obligation arising from past events, the
existence of which will be confirmed only by the occurrence or nonoccurrence of one or more uncertain
future events not wholly within the control of the Company or a present obligation that arises from past

events where it is either not probable that an outflow of resources will be required to settle or a reliable
estimate of the amount cannot be made.

Tax Expense

Income tax expense represents the sum of the tax currently pavable and deferred tax. Current tax and
deferred tax is recognized in the Profit and Loss except when it relates to items that are recognized in
Other Comprehensive Income.

Current tax

Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in
accordance with the applicable tax rates and the provisions of the Income Tax Act. 1961.

Deferred tax

Deferred tax is recognized using the Balance Sheet approach. It represents temporary differences between
the carrying amounts of assets and liabilities in the financial statements and the corresponding tax bases
used in the computation of taxable profit. Deferred tax liabilities are recognized for all taxable temporary
differences. Deferred tax assets are recognized for all deductible temporary differences to the extent that it
is probable that taxable profits will be available against which those deductible temporary differences can
be utilised. Such deferred tax assets and liabilities are not recognized if the temporary difference arises
from the initial recognition (other than in a business combination) of assets and liabilities in a transaction
that affects neither the taxable profit nor the accounting profit. In addition. deferred tax liabilities are not
recognized if the temporary difference arises from the initial recognition of goodwill, The carrying amount
of deferred tax assets is reviewed at the end of each reporting year and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic
benefits in the form of adjustment to future income tax liability, is considered as a Deferred tax asset if
there is convincing evidence that the Company will pay normal income tax in future years. Accordingly,
MAT is recognized as an asset in the Balance Sheet when it is probable that future economic benefit
associated with it will flow to the Company.

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

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and
the same taxation authority.
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i} Financial Instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(i) Financial Assets
The Company classifies its financial assets in the following measurement categories:

> Those to be measured subsequently at fair value (either through other comprehensive income, or
through profit or loss).

# Those measured at amortized COst.

The classification of financial assets at initial recognition depends on the financial asset’s contractual
cash flow characteristics and the Company’s business model for managing them,

Initial recognition and measurement

In order for a financial asset to be classified and measured at amortized cost or fair value through QCI,
it needs to give rise to cash flows that are 'solely payments of principal and interest (SPPI)’ on the
principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an
instrument level. Financial assets with cash flows that are not SPP are classified and measured at fair
value through profit or loss, irrespective of the business model.

The Company’s business model for managing financial assets refers to how it manages its financial
assets in order to generate cash flows. The business model determines whether cash flows will result
from collecting contractual cash flows, selling the financial assets, or both.

Financial assets classified and measured at amortized cost are held within a business model with the
objective to hold financial assets in order to collect contractual cash flows while financial assets
classified and measured at fair value through OCI are held within a business model with the objective
of both holding to collect contractual cash flows and selling.

Subsequent measurement

For purposes of subsequent measurement financial assets are classified in following categories:

¥ Financial assete at amortized cost

» Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of
cumulative gains and losses (debt instruments)

» Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition (equity instruments)

» Financial assets at fair value through profit or loss

Financial assets at amortized cost

A *financial asset’ is measured at the amortized cost if both the following conditions are met:

Business Model Test: The objective is to hold the financial asset to collect the contractual cash flows
(rather than to sell the instrument prior to its contractual maturity to realize its fair value changes) and;
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Cash flow characteristics test: The contractual terms of the financial asset give rise on specific dates
to cash flows that are solely payments of principal and interest on principal amount outstanding.

This category is most relevant to the Company. After initial measurement, such financial assets are
subsequently measured at amortized cost using the effective interest rate (EIR) method. Amortized cost
is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of EIR. EIR is the rate that exactly discounts the estimated future cash receipts over the
expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying
amount of the financial asset. When calculating the effective interest rate, the Company estimates the
expected cash flows by considering all the contractual terms of the financial instrument but does not
consider the expected credit losses. The EIR amortization is included in other income in profit or loss.
The losses arising from impairment are recognized in the profit or loss. This category general applies to
trade and other receivables.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net
changes in fair value recognized in the statement of profit and loss,

Financial assets designated at fair value through Other Comprehensive Income {OCI)

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through OCI when they meet the definition of equity under Ind AS
32 Financial Instruments: Presentation and are not held for trading. The classification is determined on
an instrument-by-instrument basis. Equity instruments which are held for trading and contingent
consideration recognized by an acquirer in a business combination to which Ind AS103 applies are
classified as at FVTPL,

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognized
as other income in the statement of profit and loss when the right of payment has been established,
except when the Company benefits from such proceeds as a recovery of part of the cost of the financial
asset. in which case, such gains are recorded in OCI. Equity instruments designated at fair value
through OCI are not subject to impairment assessment.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar
financial assets) is primarily derecognized (i.e. removed from the Company’s statement of financial
position) when:

»  The rights to receive cash flows from the asset have expired, or

»  the Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a
“pass through” arrangement and either;

* the Company has transferred substantially all the risks and rewards of the asset, or
* the Company has neither transferred nor retained substantially all the risks and rewards of
the asset, but has transferred control 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 evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset. the Company continues to recognize the transferred asset to
the extent of the Company’s continuing involvement. In that case, the Company also recognizes an
associated liability, The transferred asset and the associated liability are measured on a basis that
reflects the right and obligations that the Company has retained.
[| LY V&
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Impairment of financial asscts

In accordance with IND AS 109, the Company applies expected credit losses (ECL) model for
measurement and recognition of impairment loss on the following financial asset and credit risk
exposure

¥ Financial assets measured at amortized cost;
# Financial assets measured at fair value through other comprehensive income(FVTOCI);

ECLs are based on the difference between the contractual cash flows due in accordance with the contract
and all the cash flows that the Company expects to receive, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the sale of
collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognized in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12-months (a 12-month ECL). For those credit exposures
for which there has been a significant increase in credit risk since initial recognition, a loss allowance is
required for credit losses expected over the remaining life of the exposure, irrespective of the timing of
the default (a lifetime ECL).

The Company follows “simplified approach™ for recognition of impairment loss allowance on:
# Trade receivables or contract revenue receivables without significant financial element;
#  All lease receivables resulting from the transactions within the scope of Ind AS 116 —Leases

Under the simplified approach, the Company does not track changes in credit risk. Rather, it recognizes
impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition. The Company uses a provision matrix to determine impairment loss allowance on the
portfolio of trade receivables. The provision matrix is based on its historically observed default rates
over the expected life of trade receivable and is adjusted for forward looking estimates. At every
reporting date, the historical observed default rates are updated and changes in the forward looking
estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the statement of profit and loss. This amount is reflected under the head ‘other expenses’ in
the statement of profit and loss,
(ii) Financial liabilities:
Initial recognition and measurement
Financial liabilities are classified at initial recognition as financial liabilities at fair value through profit or
loss, loans and borrowings, and payables, net of directly attributable transaction costs. All financial
liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net
of directly attributable transaction costs. The Company financial liabilities include trade payables,
liabilities towards services, and other payables,

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
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¥ Financial liabilities at fair value through profit or loss

% Financial liabilities at amortized cost (loans and borrowings)

Financial liabilities at Fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss. Financial
liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near
term. This category also includes derivative financial instruments.

Gains or losses on liabilities held for trading are recognized in the statement of profit and loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated
as such at the initial date of recognition, and only if the criteria in IND AS 109 are satisfied. For liabilities
designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in
OCI. These gains/ loss are not subsequently transferred to profit and loss. All other changes in fair value
of such liability are recognized in the statement of profit or loss. The Company has not designated any
financial liability as at fair value through profit and loss.

Financial liabilities at Amortized cost

After initial recognition, interest-bearing borrowings are subsequently measured at amortized cost using
the Effective interest rate method, Gains and losses are recognized in profit or loss when the liabilities are
derecognized as well as through the Effective interest rale amortization process. Amortized cost is
calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the Effective interest rate. The Effective interest rate amortization is included as finance
costs in the statement of profit and loss.

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires. When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the derecognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognized in the statement of profit and loss.

Offsetting of financial instruments

Financials assets and financial liabilities are offset and the net amount is reported in the balance sheet if
there is a currently enforceable legal right to offset the recognized amounts and there is an intention to
settle on a net basis, to realize the assets and settle the liabilities simultaneously.
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k) Earnings per Share

Basic earnings per share are calculated by dividing the net profit or loss for the period atiributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted
average number of equity shares outstanding during the period is adjusted for events such as bonus issue,
bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have
changed the number of equity shares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders and the weighted average number of shares outstanding during the period are adjusted
for the effect of all potentially dilutive equity shares.

Fair value measurement
The Company measures financial instruments at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary
transaction between market participants at the measurement date. The fair value measurement is based on
the presumption that the transaction to sell the asset or transfer the liability takes place either:

(i) In the principal market for asset or liability, or
(ii)In the absence of a principal market, in the most advantageous market for the asset or liahility.

The principal or the most advantageous market must be accessible by the Company.

A fair value measurement of a non- financial asset takes into account a market participant’s ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another market
participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient
data are available to measure fair value, maximizing the use of relevant observable inputs and minimizing
the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2- Valuation technigues for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

Level 3- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognized in the financial statements on a recurring basis, the Company
determines whether transfers have occurred between levels in the hierarchy by re-assessing categorization
(based on the lowest level input that is significant to fair value measurement as a whole) at the end of each
reporting period.

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

m) Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards

under Companies (Indian Accounting Standards) Rules as issued from time to time, On March 31, 2023,
MCA am&ndad‘-the Companies (Indian Accounting Standards) Amendment Rules, 2023, as below.
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Ind AS- 1- Presentation of Financials Statements

This amendment requires the entities to disclose their material accounting policics rather than their
significant accounting policies.

Ind AS-8 Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of “accounting estimates” and included amendments to Ind
AS-8 to help entities distinguish changes in the accounting policies from change in accounting policies.

Ind AS- 12 Income taxes

This amendment has narrowed the scope of initial recognition exemption so that it does not apply to
transaction that give rise to equal and offsetting temporary differences.
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A, Equity Share Capital

(% in Lacs)
Balnnce as ai Movement during the Balance a5 at Movement during Balunce as at
April 1, 2021 ygar March 31, 2522 the year March 31, 2023
1.B45.98 . 1, 54998 - 1.B49.08
B, Other Equity
(® bn Laes)
Other Comprehensive
Particutars Reserve & Surples Income
Total
Securities Statutory Retained Equity Instruments
Fremium Reserve Earnings through OCI
Balance as at 1st April, 2021 5,600,132 - (5,541.56) 101,85 25541
Profit{loss) for the year - : 18076 - 80T
Total comprehensive incomeiluss) for the year . . . 251533 1,513.33
(net of ta)
Balance as at March 31, 2022 569912 - 15,160,800 1617.18 3.155.50
Profiti{loss) for the vear - - 150,10 - 150,10
Total comprehensive income for the year - - . 2,087.50 209750
(et of 1nx)
Balance as at March 31, 2023 5,600.12 - (5010.6%) 4,714,068 5.403.10
See aecompanying notes to the Anancial statements 1ia 21
As per our report of even date
For Doogar & Assockales. For and on behalf of the Board of Directors
Chartered Accountaifs |\ -
Firm's registration Mo 000581
Vardhm ra i Madan Lal Gupia Mahesh Jain
Pariner ¥ S Managing Directes Director
M. Mo 51734879 0 DIM: 0060 TE DHM: D0005323

Place : Hisar Mun,_—‘ m'ml ’
Diate 3 26th May, 2023 ¢ & Chief Financial Officer Company Secrelary

DIN: 03467266 M.No. FCS-11573
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3 Investments

(% in Lacs)

Farticulars Face value | Mo. of shares Asat Mo, ol Asat
per share Mar 31, 2023 shares 3.2
(i) |Equity Instruments
(measured at Fair Value Through Other Comprehensive Income)
Unquoted equity shares of
Mansarover Investments Limited 100 300,000 333.24 300,000 23204
Jindal Equipment Leasing And Consultancy Services Limited 10,00 SO0, 2.816.09 S00,000 189700
Goswamis Credits & Investment Limited 10.00 1,600,000 10865 1,600,000 895.33
Renuka Financial Services Limited 10,00 2.200,000 S40,46 2. 500,000 39415
Manjula Finanes Limited 10.00 1,400,000 34267 1 400,000 17000
Everplus Securities & Finance Limilted 10,10 1750000 603,54 1,750,000 366.89
Vrindovan Services Pyt, Lid, 10.00 T10.000 01718 710,000 690,34
Musuko Trading Pvi. Lid. 100,04 453 468 28499 455 468 28342
Sub-total - {i) T0Z8.80 4.931.29
{ii) |Debi Instruments
(measured at amortised costs)
&% Non Cumulative Redeemahble Preference Shares
Manjula Finance Limitad 100,00 &00.000 517.6% B, 000 47494
Renuka Financial Services Limited 104000 00,000 50534 G990, 000 546,18
1% Non Cumulative Redeemable Preference Shares
Manjula Finance Limited 10000 47,000 3958 47,000 3631
Renuka Financial Services Limited 10800 Tk, D0 8421 100,000 7725
9% Non Cummulative Non Convertible Redeemable Preference Shares
Jindal Equipment Leasing and Consuliancy Services Limited 100,00 120,000 101.67 120,000 9328
7% Cumulative Redeemable Preference Shares
Jindal Petrodewm Limited 100 {1 478 680 07,11 478 680 465.24
Sulb-total - (ii) 184550 1,693.20
Total {i+ii) EHJ? 6, 624.49
Agpregate amount of unguoted investments 4,874.39 G.624.49 |
Maote:-

| During the year ended March 31, 2022, the Company has carried out the exercige of fair valuation of its investments and accordingly

restated, wherever considered necessary.

the camying amount of the invesiments has boon
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4 Cash and cash equivalents

(% in Lacs)
Particulars As at As at
March 31, 2023 March 31, 2022

(i) Cash on hand 0.04 0.05
(ii) Balances with banks

- in current accounts 5.86 7.98

Total cash and cash equivalents 5.90 §5.03

5  Current tax assets (net)
(¥ in Lacs)

Particulars

Asg at
March 31, 2023

As at
March 31, 2022

Advance tax including TDS Receivable (net of provision) - 0.08
Total loans - 0.08
8  Long term borrowings
(T in Lacs)
Particulars As at As at
March 31,2023 March 31, 2022
Unsecured
Loans and advances from holding company . 1,626.70
Total Luﬂ-term hurruwlngs - ]EEIIS.'?'I]
9  Other current financial liabilities
(¥ in Lacs)
Particulars As at As at
March 31, 2023 March 31, 2022
Other payables 51 0.43
Advance from related party 1.626.70 -
Total other financial liabilities 1,627.21 0.43
— ————

Mote : -

During the year ended March 31, 2023, the management of the Company has reclassified the unsecured loan from Holding
Company to current liability which will be adjusted against issuance of securities/shares of the Company after obtaining of

requisite approvals and completion of necessary compliances.
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6 Eguity share capital

Particulars Ag at March 31, 2013 Ag at March 31, 2022

Mo, of shares (% in Lakhs) Mo, of shares (% in Lakhs)
Authorised
Equity shares of 2 10 /- each 22,000,000 2. 200,00 22,000,000 2,200.00
14 % Redeemable Cumulative Preference shares of T 10 /4 200,000 20,00 200,000 20.00
each
Total 22,200,000 2,220.00 22,200,000 2,220.00
Issued, subscribed and fully paid up
Equity shares of 10/ cach 18,499 820 1,840 08 18,499 820 1,8459.68
Total 18,499,820 1,549.98 18,499,820 1,849.98
{a) Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period :

As at Asat

Particulars March 31, 2023 | March 31, 2022
Shares af the beginning of the year 18,499,820 15,499,820
Movement during the vear - -
Shares outstanding at the end of the year 18,499,820 18,499,820

(h)

Rights, preferences and restrictions attached to equity shares

The company has one class of equity shares having a par value of ¥ 10/ each. Each equity shareholder is entitled to one vote per share,

(¢)  Detail of shareholders holding more than 5% shares in the Company

Particulars As at March 31, 2023 As at March 31, 2022
No. of shares %o Mo, of shares Yo

Equity shares of T 10 each fully paid

Malwa Sonz [nvestments Lid. (Holding Company) 16,085,665 B6.95% 16,085,665 £6,95%

Jindal Steel and Power Ltd 2,414,000 13.05% 2,414,000 13.05%

Total 18,499,665 10000 % 18,499,665 100L00 %

(d) Sharcholding of promoter{s): -

Particulars

As at March 31, 2023

As at March 31, 2022

Change during the

Mo, of shares % Mo of shares Yo year (%)
Malwa Sons [nvestments Lid, (Holding Company) 16,085,665 86.95% 16,085,665 86.95% -
Jindal Steel and Power Lid 2.414,000 13.05% 2.414,000 13.05%
Total 18,499,665 100.00% 18,499,665 100.00% 0.00%
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7 Other Equity

(% in Lacs)
Particulars Year ended Year ended
Mar 31, 2023 Mar 31, 2022
A, Reserves & Surplus
(i) Securities Premium
Opening balance 3,699.12 5,609.12
Movement during the year - -
Closing balance 5,699.12 5,699.12 |
(iii) Retained Earnings
Opening balance (5.160.80) (5.541.56)
Frofit/(loss) for the year 150.10 380.76
Closing balance (5,010.70) (5.160.80)]
Total reserves & surplus (A) 688.42 538.32 |
B. Other Comprehensive Income
Equity Instruments through OCI
Opening balance 2.617.18 101.85
Add/(less): -Income/(loss) for the year 2.097.50 2,515.33
Total other comprehensive Income (B) 4,714.68 2,617.1 ﬂ
Total other equity 5,403.10 __ 3,155.50
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(Formerly known as Jindal Holdings Limited )
Notes forming part of financial statements for the year ended March 31, 2023

10 Other Income

(T in Lacs)
Particulars Year ended Year ended
Mar 31, 2023 Mar 31, 2022
Interest income from investments measured at amortised costs 152.39 135.07
Fair value gain in respect of financial instruments at amortised cost - 249.04
Interest on income tax refund 0.01 -
Total other income 152.40 3584.11
11 Other expenses
(¥ in Lacs)
Particulars Year ended Year ended
Mar 31, 2023 Mar 31, 2022
Bank charges 0.01 0.0l
Rent 0.28 0.28
Auditor’s remuneration * 0.30 0.30
Legal and Professional charges 1.15 2.20
Printing & Stationery expenses 0.01 0.02
Membeship and Subscription - 0.04
Reimburshment of expenses 0.50 0.50
Miscellaneous expenses 0.05 0.01
Total other expenses 2.30 334
* Payment to auditor's includes ( including taxes) : -
(¥in Lacs)
Particulars Year ended Year ended

Mar 31, 2023

Mar 31, 2022

Statutory audit fee

Total




Malwa Trading Limited
(Formerly known as Jindal Holdings Limited }

Notes forming part of financial statements for the vear ended March 31, 2023

12 Earnings per share

The calculation of Earning Per Share (EPS) as disclosed in the statement of

{Ind A5]-33 on “Earning Per Share™ given as under; -

profit and lass has been made in accordance with Indian Accounting Standard

; For the year ended Far the vear ended
Al Mareh 31, 2023 March 31,2022
Profiv{Loss) attributable to squity shareholders (%) (A} 150,10 38076
Weighted average number of outstanding equity shares (B) 18,499 820 1 B, 4595 820
Nominal value per equity share (%) 10,00 10,00
Bazgic EPS {(AH) (1) 081 206
Diluted EPS (A/B) (%) 0.81 206

13 Disclosures required under Micrs, Small and Medium Enterprises Development Act, 2006

The information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 hos been determined to the extent such
partics have been identified on the basis of information available with the Company, The amount of principal and intercst outstanding during the vear is given

below: -
(¥ in Lacs)
z Far the vear ended For the vear ended
t tisalary March 31, 2023 March 31, 2022

Principal amount due outstanding

Interest due on (1) above and unpaid

Interest paid to the supplier

Payments made to the supplier bevond the appointed day during the vear.
Interest due and pavable for the period of detay

Interest nocrued and remaining unpaid

Amount of further interest remaining due and pavable in succeeding vear

14 a) Income tax expense

(¥ In Lacs)
For the year ended For the vear ended
AN March 31, 2023 March 31, 2022
Current tax -

Ineome tax carlier vears

Tatal tax expenses

b)  Reconcilintion of estimated income tax to income tax expense

A reconcilintion of income tax expense applicable to sceounting profit / (loss) before tax at the statutary income tax rate to recognised income tax expenss

for the year indicated are as follows;

(¥ in Lacs)

. For the year ended For the vear ended
obneimat March 31, 2023 Mareh 31, 2022
Accounting profit before tax (A) 150.10 380,76
Enacted tax rale in India (B} 2517 2517
Expecied income tax expense at stolutory tax rate {A*B) 3778 95 84
Tax effect of the amoont not deductible for compating taxable income
Expenses not deductible in determining taxable profits : .
Income not chargeable fo fax (37.78) (95.84)
Earlier yaars tax adjustments -
(hhers
Tox expense reported 2 e




Malwa Trading Limited
(Formerly known as Jindal Holdings Limited }
Notes forming part of finencial statements for the year ended March 31, 2023

¢} Deferred tax linbilitiea/ (assets)

The Company has not crented deferred tax on account of fair valuation on financial instruments as per applicable Ind As and therefore In the opinkan of the
management, there is no virtual certainty exists as on the balance sheet date that sufficient future taxable income will be available against which such
deferned tax assets can be realised. Therefore, deferred tax assets has not béen created in the books of account

15  The Company bolds inventory in the form of centain shares and securities’debentures. Bazed on the fair value assessment of these stock of securities
and debentures, the fuir value has been considered as ML

16 Related party disclosures
The related party diselosures in pecordance with the requirements of Ind AS - 24 "Related Party Disclosures” has been given below: -
(a) Name and nature of related party relationships

(i) Holding Company
Nalwa Sons [nvestments Limited

(i)  Feliow Subsidiary Companies
Jindal Steels & Alloys Limited
Brahmputra Capital & Financial Services Lid,

(iii) Key Management Personnel
5h. Madan Lal Gupta, Managing Director
Sh Ajay Mital, Company Secretary (appointed w.e.F 2151 Movember, 2022)
Sh. Mahender Satrodia Kumar, Whole time Director & Chiefl Financial Crfficer
5h. Rajinder Prakash Jindal, Independent Director
Sh. Girish Agparwal, Independent Drirector
Sh, Mahesh Jain, Independent Dircetor

(¢)  Ealances outstanding st the end of the reporting period : -

(¥ in Lacs)
4 As at As ol
G March 31, 2023 March 31, 2022
Long term borrowings
= Malwa Sons Investments Limited - 1,626, 70

Advapce from related party
- Malwa Sons Invesiments Limited 1.626.70

17 Segment reporting

The Company is primarily engaged In trading activities, Therefore, considéred o single business segment. The Company operates in a single geographic
sejment i.e within India. In the absence nfpcpnru.tc rr:p-m't.uhlr: business or Enngmphl.c SCEmenis the disclosures mquin:d under the Accounting Standard (AS)
17 on “Segment Reporting”™ has not been made.




Malwa Trading Limited
(Formerly known as Jindal Holdings Limited )

Motes forming part of Mnoancial statements for the year ended March 31, 2023

15 Financial instruments

a) Capital management

The Company manages its capital to ensure that the Company will be able to continue as a going concern while maximising the return o
stakeholders throuph efficient allocation of capital towards expansion of business, opitimisation of working capital requirements and

deployment of surplus funds into various investment oplions.

The Company’s capital requirement is mainly to fund its capacity expansion, repavment of principal and interest on its borrowings and
sirategic acquisitions. The principal source of funding of the Company has been, and is expected to continue (o be, cash generated from
its operations supplemented by funding from borrowings from banks and financial institutions.

The Company monitors its capital using gearing ratio, which is net debt divided to total equity. Net debt includes, interest bearing loans
and borrowings less cash and cash equivalents, bank balances other than cash and cash equivalents while equity includes includes all

capital and reserves of the Company.

(T in Lacs)
Particulars As at As at
March 31,2023 | March 31, 2022
Long term borrowings - 1.626.70
Less; Cash and cash equivalent .90 803
Met debt -5 1,618.67
Tuotal equity 7,253.08 5,0M05.45
Gearing ratio - 032
b) Fair value measurement
{a) Financial assets
(T in Lacs)
. As at As at
Particula :
S March 31, 2023 March 31, 2022
Carrying value Fair value Carrving value Fair value
(i) Measured at amortised cost
Cash and cash equivalents 5.90 590 8.03 E.03
Mon-current Investments 1,845.59 1.845.59 1,693.20 1.693.20
Total financial assets at amortised costs (A) 1.851.48 1,851 .48 1,701.22 1,701.22
i) Measured at fair value through other
( comprehensive income (OCI)
Mon-current Investmenis 7028 80 7.028.80 4.931.29 4.931.29
Total financial assets at FVTOCI (B} 7.028.80 7,028.80 4,931.29 4,931.29
Total financial assets 8.880.28 #.880.28 6,632.51 0,632.51
{b) Financial liabilities
(T in Lacs)
P ttantisg As at As at
March 31, 2023 March 31, 2022
Carrving value Fair value Carrving value Fair value
(i) Measured at amortised cost
Long term borrowings - . 1.626.70 1.626.70
Cther financial linhilities 1627.20 1627.20 042 0.42
Total financial liabilities 1,627.20 1,627.20 1,627.12 1,627.12 I

The fair value of financial asscts and liabilities are included at the amount at which the instrument could be exchanged in 2 current transaction
between willing parties in an orderly market transaction, other than in a forced or liguidation sale,

Fair value hierarchy

Level 1 - Ouoted pricez (unadissted) in active markets for identical asscts or liabilities.
Level 2 - Inputs other than quoted prices included within Level | that arc observable for the asset or liability, either dirceily (ie. a5 p'rmc-,s} or

indirectly (1.e. derived from prices).

Level 3 - Inputs for the assets or liabilities that are nol based on observable market data (unobservable inputs)




Nabwa Trading Limied
(Formerly knsws &1 Jindal Heldings Limited 1
Motes formuing part of financial statensents far the year emded March 31, 2013

¢} Financial risk management

The Coespany has fomaulated and impl d a Risk Manag Paligy for e ing basiness risks The sk m 8 policle are estabiial

p | o ensure limely
identification and evalustion of risks, Setting accepaadle risk theesholds, identifying and Fapging costrels against these risks, mosites the rigks and their limis, improve risk

avaremess and P . Rk B Pollcies and syssesns are reviewed rogularty to reflect changes in the markes conditions and the Compasy's activities w provide
relishle infarmation o the Management knd the Board to evalsate the ad Juacy of the risk anag fra 'k i relation 10 tee rixk faced by tee Company,

The nisk i licies axm in

the fallowing risks sraing from the fitancial instruments: -
(&} Linmidity risk management

Laquidiity risk refers to the risk of finencial distress ar high financing coses asixing due to dhort

age of liquid funds in & siustion whore business conditians unespiciodly
dateriorate nnd requinng fi # The Company requires fands beth Sor short term uperational nesds as well as Sr lang term capital expenditare growth projects. The
Company relies on 0 mix of bocrewings, capital infusion and excess uperating cash fows 1o meet ils needs for fssds. The Company manages liquidity risk by meintaining
edegate reserves, credis fcilities and reserve bosmo ing [hcilties, By conts v monidloring forecast and actual cash Bawa, and by mateksing the maturity profiles of
[inancial assets amd lighililies,

Matarity profile of fnancial liabilities:

The table beluw provides details syarding the fesasning contraciual wsaturities of finameal lisbilRics m the reporting date

(% in Lacs
Financial liakilities Upia | vear 1-2 years =2 years Tatal
As at Mareh 51,2002
b 1.626.70 - 1.626,70
043 - - A3
043 1636, 70 = 162T.15
Ag 31 March 31, 2013
Long tem bamawdngs - A & :
Other fnancial abilitbes La37.30 - - 162730
Tatal financial liakilities 1.627.20 = - 162720

(i} Credin rigk mansgensesi

Credit risk refees bo the risk that & coamterparty will defiult on i#s cosmciual ubligations resalting in firancial loss to the Company, Credi risk encompasses of both, the dinget
risk of defsult and the risk of deterioragion of creditwanhiness a5 well a5 concentmtion risks  The Compeny has sdopted & poticy of dealing with creditworthy coumterparties
to mitignting the risk of financial loss from defsals O v's eredit risk arises principally fons Trade receivable and cish & eash equivalents

The trade recevable of the Company generadly sprvad over limied numbers of paitics. The Compasy evalusses the ¢rodit worthiness of the parties on an ongoisg bass
Furthes, and the histery of trade receivable shows negligible provision far bad and deahiful

debis. Thesefore, the Conpany dows not expect any material risk accvmmt of nan-
performance (rom these pamies.
Credit risks from halances with banks and firancial insitations are |t accond
for the components of baliscs sheet as March 31,2025 and Mareh 31 2022 is the caryin
linsited and there is no collaterad held REAIRS] these balances

with the Coenpany's policy. The Comgany’s siximum Expaiisy ko the credst ridk
B amounts mentzoned en Mot No 6. Credit résk arises from balances with banks js




(i Marksr risk

The Company's activilies expose It pramassly o the firancial risks of changes equity price risk s exphimed belaw:
Prizce Sensstivity analysti:

Eguity price r=k is relmed 1o the <iange in markat price of the i iss quoted and unquoted securities. The fair value of some of the Compasy's investrnts
EXPOFES 1 Cosipany 1o equaty price risks. In genenl, thess securities are not held fiar tmding purpases

Thee fair value of equity instraments us at ieh roparting period 15 given below - A 3% change in price of equity isstruments held a8 at March 31, 2033 and March 31, 2022
woulbd result in:

Fa 2] A an March 30, 2023

Fair valoe of equsily instraments 7,024 £0
Effect on OC] of 3% msiizeung in price 35144
Edlizct on OC] of 5% decreise in price (350.44)

[iv Fareign surrency risk sapagoment

The Compasy’s fanctional comency @ Indian Rupess (INR). Tha Company does not kave any foreign curmesey Exponsrns.

The Fallowing are snalytical mtios for the year ended March 31, 2023 and March 11, 2002 -

Particulars NMumerator Demominator For (e year ended Far the year ended Variance % | Ressons for variation
March 31, 2023 Marsh 31, 2022
Current Fatio Current assels Current lishilsties .64 roas PO00% |Due d0  mcveise =
cament Gnascml
Isabilities resulting in
deeling in curment mtio
Dehi- Equity Ratio Total deba Sharebalder's aquity - r32 =100, 89% |Thae 10 squarting p of]
long term bormewings:
Dot Service Coveragn Ratio Earnings avuilable for | Debt service - 023 <100.08% | Due w0 squaming up of]
deba sorvice !h\g ferm homowings
Retwrn o Bqusty § Net Profic afier myes Avy. shareholde’s equily 245 1w PRI |lnerease  im ]
valuazion gan of eguity
shases during the year
Inveniory Tumover Rati Revenue Avg Invimiosy NA N4 N4
Trade receivable Temover Ratio Ruvenug Avg. Trade receivables N4 NA NA
Trade pinahle Turnover Ratia Turchases Avy. Trde pavabies A NA Na
Péeq Capital Turnaver mtio Revenng Avg Warking capeal NA NA N4
et Profit Rntio Nel pofit Revenzg NA A WA
Betuen on Capisal emplayed Enmings before isterest | Caprtal ssaploved 207% 57N -3 96%  |Dueto merease in fair
andd taxes vaboe of equity shures
reanding in increase in
0T and Capizsl
pememlrierd
Hetunn on [nvesiment Earnings hafiee interest [ Avg Tots] assets 1o T34 ~TLESM | Due by ingrease i fair
and taxes vitluie of equaty shares
lting i ehcresse m
OC] and 10tsl sisets




0 Other additional regulatory information required by Schedule 111 of Companics Act, 2013
The disclosure on the following matters required under Schedule 1I1as amended not being refevant or applicable in case of the Company, same are nod covered:
la} The Company has not traded or invested in cryplo curreney or vinual cumency during the cuTment or previous year

b} Mo procesdings have been initiated or are pending against the Company for helding any benami property ender the Benami Transactions (Prohibition) Act, 1988 (45 of 1948)
and rules made thereunder,

{e) The Company has not been declared witful defaulter by any bank or financial institution or goversment or any government suthorities,
(d} The Company has not entered into any scheme of arrangement which has an geounting impact on current or previous financizl vear,
(&) Mo registration and/or satisfaction of charges are pending o be filed with ROC

(f) There are ne transactions which are not recorded in the books of aceount which have been surrendered or disclosed as income during the year in the tax assessments under the
Inceme Tax Act, 1961,

() The Company does nod have any relationship with struck off companies,

21 Previous year figures have been regrouped/rearranged, wherever considered tecessary to confonm 10 current year's classification,
See accompanying Notes forming part of the financial statements 1ta2l
As per gur report of even date attached
For Doogar & Assoclates For and on behalf of the Board of Directors
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